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Commentary

T8 Energy Vision had a strong start to 2023, up 14.5% (in US dollar terms) in January as world equities rebounded (+7.1%) following the worst
year since the global financial crisis of 2008. Many of the worst performing sectors last year experienced the strongest gains in January. High
growth and small-mid-cap companies led the way in US markets, up 8.3% and 9.4% respectively, outperforming value companies (+5.0%)
reversing last year's trend. The last two years have created some considerable market opportunities. Chief among them, we observe that
small-mid-cap US companies are trading near to 2008 financial crisis lows in terms of valuation. This market segment is the core of our clean
energy focus area. Further, we believe clean energy has brighter prospects than other industries on the basis of the level of government
support (regulatory and stimulus) and the relative economic tailwinds for clean energy associated with the global energy crisis.

The catalyst for the positive shift in investor sentiment (and recovery in risk assets) was economic data showing signs that inflation was
continuing to ease from the 40-year highs. If sustained, this will create capacity for central banks (especially the US Federal Reserve) to slow
the pace of interest rate hikes. This provides a clearer line of sight to peak interest rates; lowers the probability of a hard landing (deep
recession); and will ultimately begin to bring more accommodative monetary policy into focus as soon as the end of 2023.

Attribution

The universe of clean energy companies with high revenue growth rates (typically 30-40% or over 3x the Nasdaq 100 average) and market
capitalisations generally less than $10 billion (typically US$2-10 billion) benefited from this market environment (Clean Energy Index’ finished
the month +11.7%). T8 Energy Vision outperformed due to its concentrated exposures to electric vehicles, critical raw materials, solar,
microchips, hydrogen and batteries (in order of contribution to return).

Industry research insights
We were pleasantly surprised by two recent data points (which were achieved notwithstanding China's harsh COVID-19 lockdowns):

China's Ministry of Industry and Information Technology reported lithium-ion battery production of 580 gigawatt-hours (GWh) for the

calendar year to October 2022 (¢.80% of global supply), implying full year production is likely to have more than doubled since 2021.

The China Passenger Car Association reported electric vehicle sales during 2022 of 5.7 million (+71% YoY) taking electric vehicles to 22%

of China's total passenger vehicle sales, well ahead of other major economies (the global average excluding China is less than 9%).
Looking at lead indicators, China'’s lithium-ion battery manufacturing capacity continues to grow rapidly and is presently estimated at
¢.900GWh/year (+¢.80% YoY). A recent report by a newspaper run by China’s State Council estimated that capacity will reach as high as
3,000GWh/year by 2025 or 3x the forecast demand from China's domestic electric vehicle manufacturers at that time, implying roughly two-
thirds of the batteries under this scenario could be exported. This volume of lithium-ion batteries would support global electric vehicle
production of nearly 40 million electric vehicles per year (assuming 80kWh batteries) or nearly 50% of annual global passenger vehicle sales.

For some time, we have forecast electric vehicle penetration to reach 40-50% by 2030. These data points not only increase our conviction
in this forecast but also indicate that there is a plausible scenario for these significant levels of penetration to be achieved far sooner, which
the majority of investors are not positioned for.
Investment thesis
We believe that clean energy is the biggest investment opportunity since the Internet boom began. The next five to 10 mega-cap
companies are likely to come from the clean energy sector.
Our research indicates that key clean energy technologies have entered a phase of mass-adoption which creates an extraordinary
industry growth tailwind. At the beginning of 2022, solar was only 3% of global electricity and electric vehicles only 5% of new vehicle sales
- by 2030 respective market share is likely be 5x and 7x larger. Grid-scale and distributed energy storage capacity (excluding pumped
hydro) is likely to grow by over 10x over this horizon.
T8 Energy Vision's investment focus is identifying the winners in the clean energy sector. We construct an institutional-grade portfolio,
diversified across 10 critical building blocks which we strongly believe will generate superior returns through different market cycles.

T8's clean energy ‘building blocks’

Solar Wind Hydrogen Energy Storage Electric Vehicles
Energy Efficiency Enabling Technology Clean Utilities Biofuel Critical Raw Materials
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Monthly contribution by ‘building block’ Key stock contribution (bps, last month)
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Monthly performance (USS, last 12 months)
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Returns RE
2019 4.8% -4.8% 6.7% 2.3% 9.7% 19.6%
2020 -7.2% -0.8% -19.9% 32.1% 1.7% 7.0% 16.6% 12.1% -1.5% 31% 27.4% 17.0% 130.2%
2021 8.9% -2.5% 1.5% -0.6% 1.9% 1.4% -42% 0.9% -5.2% 7.6% -5.8% -7.8% -5.3%
2022 -12.3% 4.6% 61% -16.0% 1.9% -10.0% 19.6% -0.6% -15.4% 0.6% 9.9% -9.6% -247%
2023 14.5% 14.5%
Performance and risk metrics (USS, last 12 months)
Benchmarks Benchmarks
Returns (US$) T8 Energy Vision Clean Energy Index'  MSCI World?  Risk metrics T8 Energy Vision Clean Energy Index'  MSCI World?
1Tmonth 14.5% 1.7% 71%  Volatility 40% 40% 23%
3 months 13.8% 5.3% 9.7% Sharpe Ratio 0.0 -0.1 -0.3
6 months -3.8% -1.6% 2.1% Equity Correlation 0.9 0.8 1.0
12 months -1.6% -3.0% -7.5% Equity Beta 15 14 1.0
Year to Date 14.5% 1M1.7% 7.1% Up-capture 164% 147% 100%
Since Inception 125.0% 81.8% 34.4% Down-capture 126% 115% 100%
Annualised 261% 18.6% 8.8% Up/Down Ratio 13 13 1.0
Positioning by sector and ‘building block’ Top holdings (by contribution to risk)
Sector ‘Building block’ Company ‘Building block’ Risk weight
Technology . Solar PLUG US Hydrogen 7.2%
‘ I wing CHPT US Electric Vehicles 6.6%
Hydrogen RUN US Solar 6.3%
. Energy Storage TSLAUS Electric Vehicles 5.4%
< I Eiectric Vehicles SEDG US Solar 52%
Energy Efficiency TPIC US Wind 5.0%
. Enabling Technology MP US Critical Raw Materials 4.7%
Utilities . Clean Utilities QS US Energy Storage 4.0%
Energy Biofuel RIVN US Electric Vehicles 3.8%
Materials . Critical Raw Materials STEM US Energy Efficiency 3.7%
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About T8
Triple Eight Capital manages unique investment products for wholesale investors.

We are dedicated to responsible investment and believe that positive environmental and social benefits can be achieved without sacrificing
investment returns.

Our investment approach combines in-house fundamental, quantitative, macro, and ESG (environmental, social and governance) research.
Our Advisory Board oversees our research process and investment decisions and, together with our Industry Technical Analysts, provide deep

industry insights.
T8's team
Portfolio management

Roscoe Widdup
Fundamental and ESG research

Dimitri Tsangalis PhD
Quantitative and macro research

Alex Zadnik
General technical

Tonya Payne
ESG research and engagement

Stuart Brown
Energy

Timothy Mcintyre
Portfolio analysis

Advisory Board

Andrew Michelmore AO
Natural resources

Leigh Clifford AC
Engineering and infrastructure

Mark Harland Mark Preston
Consumer behaviour Energy technology
Talieh Williams

ESG leadership

Operations

Distribution

Martine Fraser — Accounting
Maddison Stewart-Rice - Accounting

Williom Morgan
Hamish McDougall

Adam Wright - Investor relations and distribution Rob Tandy - Foundations

Georgia Clifford - ESG reporting and legal Leighton Thomas - International

Co-investment

Vince De Santis

Footnotes

"The Clean Energy Index comprises equal weightings to the S&P Global Clean Energy and Wilderhill Clean Energy Net Total Return Indices
2MSCI World Net Total Return Index

Important notice

Triple Eight Capital Pty Ltd (ABN 52 642 108 496, AFSL 527866). This fact sheet and the views expressed herein (the ‘Fact Sheet’) are for
discussion and general information purposes only. This Fact Sheet does not have regard to the specific investment objective, financial
situation, suitability, or the particular need of any specific person who may receive this Fact Sheet and should not be taken as advice on
the merits of any investment decision. In addition, this Fact Sheet should not be deemed or construed to constitute an offer to sell or a
solicitation of any offer to buy any security described herein in any jurisdiction to any person, nor should it be deemed as investment
advice or a recommendation to purchase or sell any specific security.

THIS FACT SHEET IS FOR DISTRIBUTION ONLY TO SOPHISTICATED INVESTORS, FINANCIAL INSTITUTIONS, FINANCIAL SERVICES
LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC.
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