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April 9: Screaming Buy
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equity RockMusic Consider me &it of a rock concert promoterAndblogger abouttopicsof
politicalinterest, like up and comingock StaNealSimon Independent to defeat partisan
Democrat Ben Cardifor a very important US Senate s@atMarylandthis November

11 Neal Simon for U.S. Senate Retweeted

Free Wheel Media @FreeWheel_Media - Apr 5 v
.@nealjsimon is trying to bring #CountryOverParty politics to #Maryland — can

he actually succeed in this massive endeavor?
See if he deserves your support:

The Man Running in Maryland — Interview with Ne...
The track record for winning an election as an
Independent is far from good. However, Neal Simon of
Maryland hopes to strengthen those numbers come N...

GoodInterview! https://freewheelus.com/interviewnealsimonrmaryland/

#simon4senate nealsimon.com

. 2dz I NB FNBS 2 Scheghing RBuh#adite hawkverdyoulike,buzOnGita it as a
proposed name for aulti-artist, LithiumSuper Group Album ariBourcoming soon to the séets,
offices, barsand corierencehalls in New York, Bosto@hicago, San Francistendon Hong Kong
and elsewhere every month this year.

I have some higschool friends in the concepromotion business through whicloeldn Popperand
Blues Traveleestablished aneaningfulpresence in my music8libliography a | graduated college
in 1990and entered my first jobJohnfoundedthe HO.RD.E Festival in the early $vhich
featured, among othersThe Spin Doctord)aveMathews Band Phishand a group whiclhas

made its presence felt &018 Lithium HuitiesOpening At: Widespread Panic

If you see something that looks like a star
And it's shooting up out of the grouKd

XThe percentage you're paying is too higprece
While you're living beyond all your means
And the man in the suit has just bought a new car

From the profit he's made on your dreaxns

XIf I gave you everything that | owned and asked for nothing in return
Would you do the same for me as | wouldyfou?
Or take me for a ride, and strip me of everything including my pride
But spirit is something that no one destriys

AYT

Greatcoverof NI FFA 0Qa [2¢ {LI2WOF 2F | A3K | SSt SR

https://www.youtube.com/watch?v=LsSLdzPdbs8



https://freewheelus.com/interview-neal-simon-maryland/
https://www.youtube.com/watch?v=LsSLdzPdbs8
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PANIds perhaps overstated for those 35 and ovewho experienced the wealth destruction of
the Global Financial Crisfirst hand. Omid-life crisisGenXers like mavho alsoexperienced
ample finarcialcrises throughout the 193

Emerging Markets are among the riskiest asset classes in the world. Commindites L Q@S & LISy
my entire25+year career living these world$997 Thai Baht, 1998 Russia & LTCM, the list goes on
and on.

Lithium equities | truly believe are Specialty Chemical stocks tiedger high growthdisruptive
Future Mobilityand Energy Storage thematj@and thus worthy ofuper high multiples But, rife
with China, Chile, Argentina, Korea and elsewhkerecognzethey are alsgrone toEmerging
Market Stock risk. And Commodity Stock Risk.

And, on the preproduction, prerevenue end of the spectrum, like biotech stocksper high
volatility. Exacerbated by far more ETF, passive funds fémesobotic algorithmic trading, ano
a degree greater fool retail speculation on the ASX in particuBat much less so bgrofessional
active fund managers

Lithium equitieSbpacityprovidesgreat opportunity tohave an edge idecipheingfact from
FAOGAZ2Y ® ¢ KS NBIO®Han &tdlikdntdn delf-daektad inNGtihdo make pdrsonal
killingsandactive fund managemento generate true Alpha.

wSt I 0ABS @I fdzr GA2ya K IlclikeRgeyhimarkeScdpdor ardghlyy 1S I y @
improbable lithium project innfrastructurestarvedposter child for Sovereign RigkiRC co-exist

with far more probable ones in places likiorth Carolina, QuebecSonorathat trade at deep

discounts

Speaking of North Carolingaul Ensoon Seeking Alphawho called_ithium Americasand
Piedmont Lithiumearly, wrote an update on Piedmolast week:

https://seekingalpha.com/article/4161408Biedmontlithium-busymonths-aheadfull-
nasdaglisting-day-now

AndPiedmont provided a further detaileti0-pageoperational update, along with thirst
metallurgial results- initial flotation test work indicate spodumene concentrate grades
exceeding 6.0% Li20 and less than 1.0% Fe203.

https://t.co/hCMHXxMB17

Keith D. Phillips, President and Chief Executive Officer, said, "The progress made over the past several
months with land acquisifion, drilling and metallurgical test work reinforces our view that the Piedmont
Lithium Project will develop into a world class, low cost, integrated lithium operation, as formerly
existed in North Carolina. The Company aims to develop the project on a phased approach using
conventional technology., much of which was inifially developed in our home region.”


https://seekingalpha.com/article/4161403-piedmont-lithium-busy-months-ahead-full-nasdaq-listing-day-now
https://seekingalpha.com/article/4161403-piedmont-lithium-busy-months-ahead-full-nasdaq-listing-day-now
https://t.co/hCMHXxMB17

| recently updated my LinkedIn profile:

Experience .
Founder & Partner V4
RK Equity

Jun 2002 - Present « 15 yrs 11 mos
New York, NY

Howard founded New York-based boutigue capital markets advisory firm RK Equity in 2002
and has over 25 years experience raising capital for and investing across multiple investment
themes in natural resources, with a particular focus on lithium and cther commodities relevant
to batteries used in electric vehiclas and utility storage. Howard authors and distributes the
"Lithium-ion Bull* newsletter which is widely read by institutional investors and accredited
Investors in North America, Australia and Europe. www.libull.com. Howard also speaks
regularly at investment canferences about the disruptive battery metals thematic.

LIS .
joredf ﬂz[/ EqU-Ity

Lithium-ion Bull www.libull.com www.rkequity.com

Media (2)
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Vice President
= Societe Generale
1987 - 2001 e 4 yrs

Led the institutional sales desk focused on emerging market equities in South Africa, Russia,
Poland, Hungary, Romania, Turkey, Greece, and the Middle East/North Africa region with brief
stint selling Japanese equities. This four-year window of time coincided with the Asia financial
crisis, tha Russian financial crisis, the collapse of Long Term Capital Management, the IPO of
Amazon, Y2K manetary stimulus fueling the euphoric topping and popping of the internet
bubble, the Bosnia War, Clinton impeachment, Yeltsin's death and Putin’s accession, the
Greek stock market bubble upon graduating from MSCI Emerging to Developed Index, the
first implementation of the Euro, cool new devices called Blackberries and, finally. 9/11.

Thedepth and speed of theTD lithiumequity correctiong Velocitility-- is a bit of ashockin avery
AaGNRYy3 SO2y2Ye dzyt A1 S | yeé.AdSsadr tkematiSiorntSuynO S R
that is far stronger today than it was six months ago, twelve months ago and furtheribaok
Paniclithium equitiesare certainlyexperiencing/VidespreadParanoia Lithium Spin Doctorslike

me, might characterize QdsSuperman Lithiunwith:

WA YY@ ht{ a-2apaeket Fullfofdg& gtonite:
https://www.youtube.com/watch?v=re7o0TOniH

Ay


https://www.youtube.com/watch?v=re7oTQnih-0

“Li

e
goredl‘ ﬂz/&

Al NXzS & ONXR & A & I swan® NS ¢ Bt possible Eut miednigfullyinprobable.
Andif it were to occur, it would be of a geopolitiaaisstep, rather than a hidden
economic/financiaproblem.Qur evergrowing budget deficiis certainly atimeéd 2 Yo X o6dzi L R2\
see it exploding ithe next 510 years L QY | Y liRel DéukmprONBQi celebrity Chief Economist
Larry Kudlow, and think we may start seeing 5% GDP figures for at least a pdnoe. dagine
how strong equity market sentiment would be withe USA putting up neathinalike GDP
growth.2019?
Six Month Anniversaries

Given School Holidays over the past Easter/Passover week, | decided instead of Monthly Mr.
Market, to focughis issueon the 6month anniversary of September #,51 m SAVR Gtanding
w22Y hyfte af AlKipdzy SAHANEEA VLI oSz NABrgiwith ldher 100ympth S g . 2 N
market tailwindsg exceptionally lowolatility market + Trump Economic Agenda taxscude-
reguation ¢ SQM Investor Dayas perhaps the transition point of Elliot Wave 2 to Elliot Wave 3 in
Lithium 2.0, which began in late 2015.
Elliot Waves I 5

Five wave pattern (dominant trend)

Wave 1: Wave one is rarely obvious at its inception. When the first wave of a new bull market begins, the fundamental news is aimost universally negative.
The previous trend is considered still strongly in force. Fundamental analysts continue to revise their earnings estimates lower; the economy probably does
not look strong. Sentiment surveys are decidedly bearish, put options are in vogue, and implied volatility in the options market is high. Volume might increase
a bit as prices rise, but not by enough to alert many technical analysts.

Wave 2: Wave two corrects wave one, but can never extend beyond the starting point of wave one. Typically, the news is still bad. As prices retest the prior
low, bearish sentiment quickly builds, and “the crowd" haughtily reminds all that the bear market is still deeply ensconced. Still, some positive signs appear for
those who are looking: volume should be lower during wave two than during wave one, prices usually do not retrace more than 61.8% (see Fibonacci section
below) of the wave one gains, and prices should fall in a three wave pattern.

Wave 3: Wave three is usually the largest and most powerful wave in a trend (although some research suggests that in commodity markets, wave five is the
largest). The news is now positive and fundamental analysts start to raise earnings estimates. Prices rise quickly, corrections are short-lived and shallow.
Anyone looking to "get in on a pullback™ will likely miss the boat. As wave three starts, the news is probably still bearish, and most market players remain
negative; but by wave three's midpoint, “the crowd" will often join the new bullish trend. Wave three often extends wave one by a ratio of 1.618:1.

| Wave 4: Wave four is typically clearly corrective. Prices may meander sideways for an extended period, and wave four typically retraces less than 38.2% of
wave three (see Fibonacci relationships below). Volume is well below than that of wave three. This is a good place to buy a pull back if you understand the
potential ahead for wave 5. Still, fourth waves are often frustrating because of their lack of progress in the larger trend.

Wave 5: Wave five is the final leg in the direction of the dominant trend. The news is aimost universally positive and everyone is bullish. Unfortunately, this is
when many average investors finally buy in, right before the top. Volume is often lower in wave five than in wave three, and many momentum indicators start
to show divergences (prices reach a new high but the indicators do not reach a new peak). At the end of a major bull market, bears may very well be ridiculed
(recall how forecasts for a top in the stock market during 2000 were received).

That same weelkh September| launched the rdoranded Lithiurdon Bull (Forest Hd)and
corresponding websiteTwitter and LinkedlraccounsX

FollowMe on Twitter! https://twitter.com/HowardKlein10

Follow Me on LinkedIn! https://www.linkedin.com/in/howardklein/

GenesisFollowYou, Follow Me
1978: https://www.youtube.com/watch?v=h9zj11gf9Qk



https://twitter.com/HowardKlein10
https://www.linkedin.com/in/howardklein/
https://www.youtube.com/watch?v=h9zj11gf9Qk
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the early stage of the Energy Storage revolution

The Artist Formerly Known as Prince

A htfps:/Aim@ youtubepadrdiwatch 2v=rblt2 EtFfC4

t I NG & [

Q1 2018 Velocitility iSlOTLithium NirvanaNevermind 16 Q& LIS NIhvkJa the@drreckng
Wave, before Wave 5the Most PowerfulLeg Up.

A high Beta lithium meltip, within a broader market meltpt A {1 S WSNXYeé DNI yiKI YQa
forecast threemonths ago.

https://www.bloomberg.com/news/articles/20181-03/gmo-s-granthamsaysstockscould-be-
headingfor-a-melt-up


https://www.youtube.com/watch?v=rblt2EtFfC4
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Forest Hill,

¢KS ¢20Ff [AGKAdzY Ly@SadalotS ! yAJdSIBEBonNyQOS o6SSy
$3.3B(+8.5%)¥rom $39B orSmooth Oprator SQM2 vestor [2y. Time to sharpen your pencil!

Mkt (Sm)
Global X LIT ETF NYSE Arca | 1,005,780,740 33.17 “16%| -17% 41.21 -20%
S5&P 500 (Dperating Basis) Markat Index 532 GEE &40 2.662.84 =% 2%| 2.872.87 -T%
iShares Global Clean Energy ETF NASDAD 157,065,500 BT 3% 6% B.Ta Yo
Big 5 Producers
S0M NYSE 13,587 51.66 =13%| -13% 654.20 -20%
FMC Corporation NYSE 10,687 79,54 “1T%| -15% 88,70 -19%
Albemarle Corporation NYSE 10,605 8577 =28% | -34% 144849 -34%
Tiangi Lithium Shanzhan B.938 54 82 3% -13% T84T -30%
Jiangzi Ganfeng Lithium Shanzhan B197 5968 3% | -20% 103.449 -33%
New Producers 33,735
Mineral Resources Limited ASK 2487 17.24 “18% | -3% 2214 -22%
Orocobra Limited Taranta 962 4.72 =2T% 3% 706 -41%
Galaxy Resources Limited ASK a05 289 =21%| 1% 4.54 -36%
Neomelals Lid. ASX 127 0.31 =25% B% 0.51 -40%
Emerging Producers/Fully Funded 5 2,740
Pilbara Minerals Limited ABX 1,076 0.81 =28%| 13% 125 -35%
Allura Mining Limited ASX HEG 041 =% | 43% 0.51 -20%
Lithium Americas Corp. Toronio 458 5.64 =39%| -18% 14,06 -53%
Tawana Resources ML ASK 177 046 A% | 52% 0.58 -22%
Alliance Mineral Assets Lid Singapore 143 0.34 S11% | 15% 048] -26%
Advanced Development/Exploration 2422
Kidman Resources Limited ASX 501 1.86 2% | 104% 237 -22%
Global Geoscience Limited ABX 468 048 3% | 114% 053] -13%
Nemaska Lithium Inc. Taranta A6 1147 A% | -5% 2.44 -52%
AVE Minerals Lid. ASK 366 026 2% | 61% 0ar] -31%
Argosy Minerals Limited ASX 222 0.32 19% | 13% 048] -34%
Bacanora Lithium Plc London 173 0.82 S12% | 18% 1.57 -41%
Millennial Lithium Corp. TS5 Venlure 148 2.33 =34% | 65% 480 -51%
‘Waalth Minerals Lid. TSX Venture 133 1.55 “10%| -13% 2.34 -34%
Critical Elements Corporation TSX Venture "7 1.00 =3T%| -33% 1.86 467
Adwvantage Lithium Corp. TSX Venture 1089 088 AT T 142 -30%
Neo Lithium Corp. TEX Veniure 106 1.35 =3T% 1% 275 -51%
Standard Lithium Lid. TS5 Venlure ES 1.71 =23% 3% 285 -40%
Sigma Lithium Resources, Inc. London BO 2.00]  #NA | #NIA #HMIA, #MNIA
Birimian Limited ABX 75 043 -43%| 59% 0.84 -49%
Sayona Mining Lid. ABX GE 0.08 =20% | 394% 012 -52%
Lithium Power International Lid. ABX 63 0.32 =A6% | -32% 0G8] -53%
Piedmont Lithium Ltd ASX G0 0.14 =30%| -30% 026] -45%
Frontier Lithium Inc. TSX Venture 57 0.52 =22%| 16% 0.85] -39%
LSC Lithiwm Corp. TEX Venture 45 0.7 =55% | -33% 172 -69%
Lithium Avestralia ML ABX 44 0.14 =28%| 4% 027 -A47T%
Euwropean Melals Holdings Limited ASX 41 0.38 =AB% | -B2% 1.38] -T3%
Dasert Lion Energy. Inc. TSX Venture a5 1.20] #NA A% 6.01 -BI0%
NRG Metals Inc. TS Venture 27 029 =35% | 54% 062 -54%
Pure Energy Minerals Ltd. TSX Venture 26 026 =35% | -46% 065 -B1%
Lake Resources N.L. ABX 26 013 -55%| 6T 030 -5EM
Liberty One Lithium Corp. TS5 Venlure 23 044 <59% | -34% 2491 -B3%
Bearing Lithium Corp TSX Venture 20 046 A1% | -41% 1.06] -57%
Subtotal 3482
Total Lithium Investable Universe 42,379
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Low lights from some high flyers

ALBdown 34% OREdown 41%]) ACdown 53%NMXdown 52%BCNdown 41% ML andNLC
down 51% CREown 46%.

LIT the Global X Lithium & Battery Tech ETF is down only down 20% from high and its volatility YTD
much lower. | will sajaterd 2 YS & dzNLINRA & A y 3 f & 32 geRallédfOiyTdast I 6 2 dzii
September.

SQMrelatively strongerdown only 20% antIN only 22%
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Greed or Fear?
Greed

Lithium equity fundamentals are exceptionally strofithind) &  LiSnketalftwin pursuit to
reduce pollution with global leadership in future mobility and energy storage will continue to
provide EMike torque to althings lithium consumptive.

L 6NRGS Ay f lioaHul o8 Bq GE®s ofbaninkeAandZ¥IC Lithiung two of the

most relevant and knowledgble lithium producers- forecast 12% EV penetration by 2025 which
should translate into a-%$X increasén demand for lithium chemicals in just 7 years. The
consultancyVicKinseylooked five years further ahead, suggesting 25% global EV penetration with
33% in the biggest markets of China, EU and the US.

https://stockhead.com.au/resources/magsoducedlow-costmid-sizeelectric
carsare-almosthere-mckinsey/

Such rapid growth supports the notion that current producers pacthaps a deenlucky future

producers of lithium chemicals should continue to trade at abaverage EBITDA today and, that

08 HANHpPpX GKSNBQa ao2LI G2 (NI RSTidpitg PSightags EX A 3 K S NJ
adoptionwill happenfrom then.

Those who wrried in Januarabout paying 20X EBITDA for SQM or ALB thinkingatkey trading

OKSY {0 &lai wrdng, lidddy @phigid s ¢ 2y QU | LILINE2 | OK LIS 1 LINR O
more. But more importantly, earnings and cash flow growth across the Litliuestable Universe

will be enormous as volumes grow 4X at sustainably high or rising prevailing lithium prices.

{va KIFa 0SSy | oAl Y2NB NBaAtASyd GaKFy ' [.

aK2dZ R 0SS GKS OF a Sandgeowtf strateQyh NEA 0 SR dz8 N} a&KSya! [ . Qa
norHlithium businesses. In the event, SQM and ALB are now trading atTOXEV/EBITDA

Dividend paying. Strong Balance Sheet. Value Stocks.

Forthose Lithium PokelPlayers since 2015, some real mgreas been made. good streak.
Diversificationisimportant. Many socked winnings awagnd are playing with House Moneyhose

K2 20aSNBSR IyR tSIFENYSR GKS-@dlFYS FNRBY FFINE Al
We are at theWorld Series of Lithium Pokenow.¢ SEI & | 2f R w9Y &adGéft So . S
you play, buget ready to play themas Trump might saig LeagueThis mayndeedbe Elliot

Wave 4¢ which couldast for weeks, months, possiltlyrough the Election, but couldlsoshift at

any moment. Vdtch carefully forsign¥ 2 NJ 2dza i G KS -NJcEEKidt Wéva 5BGtbell 2 32 «
mindful of a large supply of equity frofFMC Lithium, Ganfeng, Tiantijiat could produce some

overhang in the shorfterm, but enhanced investor knowledge apdrticipation across the lithium

investment univers@ver the medium term.

A short squeezen lithium markets will come eveoally and may even be underway.


https://stockhead.com.au/resources/mass-produced-low-cost-mid-size-electric-cars-are-almost-here-mckinsey/
https://stockhead.com.au/resources/mass-produced-low-cost-mid-size-electric-cars-are-almost-here-mckinsey/

Tesl®) Besponse:https://www.tesla.com/blog/updatelastg S S -ha@ident

Moody's Downgrade

"The negative outlook reflects the likelihood that Tesla will have to undertake a largeenmacapital
raise in order to refund maturing obligations and avoid a liquidity sfadiX ®


https://www.tesla.com/blog/update-last-week's-accident
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Fear:ls Trump MAD?

Friday 5PM, April 6, 20X8Wall Street Journal Online
What's News

Stocks Dive Amid
Escalating Trade
Tensions With China

The Dow Jones Industrial Average tumbled
more than 550 points as growing tensions
between the U.S. and China exacerbated
investors’ fears of an all-out trade war between
the world’s largest economies.

®322 14 minutesago

» See the Markets Sell Off in Five Charts : ;
U.S. Targets Allies of Putin in Latest Round of

China Vows to Strike Back at Sanctions
Threatened New U.S. Tariffs The Trump administration levied sanctions against more
thanthree dozen Russian individuals and entiries, rargetin,
China is ready to strike back . . i i
“forcefully” at threatened senior government officials as well as some of President
; : Vladimir Putin’s closest allies. ® 161
new U.S. tarifls and has in

place detailed » EXx-Spy No Longer in Critical Condition
countermeasures,
according to a commerce ministry spokesman. The Battle for PrivatBank: Can
= Ukraine Bring Its Oligarchs to
Heel?
The Architect of ’[l'ump’s Threatened Ukrainian government figures and
China Trade War Western officials say the case is a test of whether pro-
U.S. Trade Rep Bob Western President Petro Poroshenko’s administration is
Lighthizer successfully willing and able to win a battle against powerful rycoons.
argued that years of quiet
negotiation with Beljing had ; %
prgduced little and r?ovf the White House Chief of Stal? Urges
time had come for a confrontational approach. Mp to Remove EPA Chief
He’s now in the forefront of negotiations that Pruitt
will determine whether the standoff will White House Chief of Staff John Kelly
develop into a full-blown trade war. ® 197 told President Donald Trump last week that he is convinced

Environmental Protection Agency chief Scott Pruitt needs

. tostep d aft, ies of tivi ts about hi
US: LookstoPrtectDomesticGar. 227 i et i
Makers From Foreign Competition "

The Trump administration
is pursuing ways to protect
domestic vehicle
manufacturing by forcing
imported cars to meet
stricter environmental rules, a move that
would make them more expensive. ® 141

10
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Forest Hill,

Bull in the China Shop
2 A0KAY RIF2a 2F ¢ NYzyLIQa St Sibiuk ¢igandfinahdides] S G2 2y S
another AmericarglobalistGenX,but who had far more relevant, practical and marketable
experience starting an advisory firm in China, than my apprenticeship in 1993 Budapest. Advised
Ganfeng in the early days.

We bondedas those with common business backgrounuiditical interestsand friends in various
geographies. And, as not Trump supporters, but definitive Clinton greatlikdrs. We agreed that

YdzOK 27F ¢ NHzZYLIQa dzy O 2 datefing his apdoiesS difbdladice.0TRSBuUlGIS | £ 1 NI
the China Shop. Scare with bombast. Quietly backchannel and negotiate a better deal. Watch what
Trump does, not what he say$. NdzY LJQ&a y 203 ¢gNRy3d GKIFIG GKS-LX Fe&Ay3
level.

D K2t

Mueller catching smafish - but not the big Whale and uncertain mieli S f ht
0NF OG dza

FYR {SylFLGSKQ St SOiA2ya gatft A7
payment and perhaps other neBimbo Eruptions?

Y ¥
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.dzii L adza LIS OG o-éasesic&nérip proghcdtitdtots Wil hagebdeh roven to be
overly worrisome. And witlndependent Neal Simonin the Senate and/hoeverisin Congress
from 2018, there will be motivation to pass legislation that further stimulates economic growth
ahead of 20R Elections cycle.

But Novembeis 8 long months away.
To Russia, Without Love

For all the Trump as Putin pawvorries, his Administration has taken very substantive, bold
actions, without advertising it or the press covering it. 60 diplomats (spiesy. Putin cronygarchs
including, of commaodity relevance, aluminum billionaire Oleg Deripaska and his companies

https://www.wsj.com/articles/us-targetsrussianoligarchsin-new-sanctions1523018826

Russian relations may be at a low since the Cold Biarthe Balance of Power is materially more

Ay (KS ! Reac@trouh \WeakNdss led to Crimea and Sytiech we were again

reminded with another chemical attacRussia being kicked out of the8smany years after they

were un-deservedly busynbolically added to the G in 1997 under Bill Clinton Administration, a

period which witnessed significant NATO expansion and EU integration of central European
SO2y2YASa F2NN¥SNI & AY. dzZARwMQi LIKXKSHNSE2 2NI R yFKNIKS NIO
51 eax

The Russia/US-Bblar wolld disintegrated with the fall of the Berlin Wall.dza & A I Q&4 F2 NIlidzy S a
have been largely a function of foskiel economy booms and busts.

11
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Disorder BiPolar

Trump may or may not be MAD. He may or may not beoRir,in which case he shouldhwell
aware of #lithium.

But a more profounddisorder BiPolaris underway. | have ndoubt thata China/US Biolar world
isemerging.. dzii A { Qoamedhé® bn3He Ralance of Power spectrum are USA and China
today?

| see the current trade skirmishsa test.

5 A RTfulnp suggest earlier in hisiinistration if Xi helped with North Korelae may go softer

ontrade?l SQ& O2YYSYRSR (i KS yastheFT fecedik SMdwkdahdBEGZNY S & &

INFLUENCBWfohamed EErian shared last week:

Chinese exports to North Korea
Monthly average (tonnes). P '. A
First half of 2017 Jan-Feb 2018

15,110

13,553

This is what has reined in Rocket Man of Jated motivated interest in a potential Trump Summit.

12
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Islasts S S| QA& -fdRtatwith&ChifilA (12 dzNJ 3 S PENMMADR, Mytally Assured
Destruction?

1 Kennedy/Kruschchexzuban MISSLE Crisis
1  Trump/JinpingChina MAGA Crisis

My nine-yearold, increasinglaware of material goodsiskedd 4 K& A da SOSNRBRUOKAY 3 al F

I hopethe Trumpdlinping escalation urely for domestic political purposeshenefits both men
to be seen standing up to the othet?S NXK | LJa L Q Ycolér&llgldskeg @h thitbre S

Could¢ NHzY L) Ay OSy A @Al S t SI RACAHto KiRITabtori€santhelSFh Sa A | ¢
the form of 50:50 joint venturewith US starups founded by eX esla executives to enhance
technology transfe? Imitation is the sincerest form of flatte¥

My approach to the Trump TraddADness?This isfNOTt A y'{ DdrkSaldaDtbie Moo et.
Side One, Song One: Speak to Me
I've been mador fucking years, absolutely years,

Been over the edge for yonks,
Been working me buns off for bands

I've always been mad, | know I've been mad,
Like the most of us, very hard to explain why you're mad,
Even if you're not mad

Side One, Song Twreathe(in the Air)
Asmy yoga instructor saysand Xi Jinping is promising his citi2zens
. NBIFGKST ONBIGKS Ay GKS | ANX
XC2NJ f2y3 @&2dz fAGS FyR KAIK &2dz Ff e
And smiles you'll givend tears you'll cry

And all yououch and all you see
Isallyourlifes At £ S@SNJ 6SX

Yoga. Breathe.

SunRisingon 208 nmd | [ A 0 KA dzY X
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wSOIff tAy]l] Cft2@8RQa Y2ad L2 Lldzindy SideiTavy, Son@Qhe. il KA & Y
Which come8EFOREBES& Them Brain Damage & Eclipse.
Sowehaved h y (i K&ime dzy¥ I Gréat GigintheSky | KSR 2F dzaMan&F@NB 4 S
Final Lyrics?
GCKSNBE A& y2 51 NJ& ¢ raR S (12SINJ 2KFS Cal 2C2(yss ANKYaf I
dnthelongNdzy = ¢ S | qNIBhn Mdyriard R&yhes ¢
In the mediumterm, #lithium Money.

Butalso from Keynes
oMarkets can remain irrational, fmger than you can remain solveént

¢tKS O2yOSLJi 2F aFF 0S¢ Aa @S NRusgial LIRRIYIQYW G 08y A/SKISY
should expeclrumpto pursue a A & 0 f vk dfd aKkukcicleyutL QY O2y FA RSy S
more than the NOTHING K | & ¢ S Q @&&n oNdNART A IUStRo far, whilfinding some

ways forChinato saveface.

LiQa | tSF L G2 ddwdehimsdesin CebAlBR thayeinKi helpingvith
Rocket Man inNorth KoreaAnd Trump has sort of linked the twfor which even lan Bremmer has
given Trump credit

Bull in the China Shophe Art of the Deal.Most Robable

Black Swarrade/Nuclear ArmageddonNot ImpossibleHighly Unlikely

What ¢ Me Worry?
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The Hot Hand
So, who should we invite to thecreaming BulithiumSuper GrougAlbum andRock Festival?

I will address that question after a short digression to a thgurylished in 1985 andopularized
during my late 1988ollege Economics claasThe University of MichiganA year latethe
Wolverineswent on to win the NCAA ChampionshipK S & | FallaclAlyy R I &1 SGol £ £ ¢ @

Asbadluck would have it, | was doing my semester abroad in LondonBrotte GerKer at the

time, could not fly backo join the fun in Ann Arbocandinstead experie/y OS R a A OKA Il yQa wmd
victory through USA Today newspaper clippings and a call from a High Street Kensington phone

booth to my hungover housemates the next day.

A few months later when the semester ended, | took the opportufitysummertravelto Europe
which includedsome days and cities witkieal Simon who had spent his junior semester abroad in
Israel,at Tel Aviv University. Aprop tomy lithium andNed Simonbullishness we happerd to

visit PamplonaSpairntogether, during Runningwith the Bulls:

ou

I“Summer, 1989

TheYear of theHot HandedWildcat, not Wolverine

Anyone watching Villanova defeitichiganin H 1 m NCA&FinaldastMondayimplicitly
understands that theéHot Hand in Basketbalis true. Off the bench,

ocDonte DiVincenzerupts for a careehigh 31 points as Villanova dominates Michigan
7962 for their second National Championship in three yéars.

https://www.youtube.com/watch?v=8vmzyiYJX2s
Donte DiVincenz&PIC Full Highlights vs Michigan (2018 Marchréad) 31 Pts, 5 Threes
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Forest Hill,

Conventional Wisdom is that thattiiel 2 G €1 IAVaR I G Cl € € I Oeé¢ F2NI Ly@dSai,
these days that we thinwe know, | learned through the magic of som€oogle regarch and self

teaching that the esteemed Stanfor@Business Schobhs recently revisited this topic and suggetist

the Hot Hand is possibland applicable to financial investment behavior.

Li

https://www.gsb.stanford.edu/insights/jeffrey -zwiebelwhy-hot-hand-may-be-real-after-all

Why would business professors jump into a sports debate? Because tHaltubt
fallacy" has become a staple in arguments by supporters of behavioral economics to
argue that individuals can be irrational. For example, the behaviorists have argued that
investors often get lured into bad decisions by seeing patterns that aren't real. According
to the behaviorists, investors make a wide range of cognitive mistakes thge faom
overconfidence in their own abilities to a tendency to eeeact to news
The Lithiumion Bull hasnissed some great lithium trades the ASX in particulaand has had
imperfect timingin some caseBut these have been far outweighed thye long-bias andong

term focus,superiorstock selection and timing successes, including one top @rkbalance, a
pretty hot hand.

In July 2017, | gawePresemnation at the 121 Conference in New Yo8ome slides

Upstream Lithium Producers: 50-75% EBITDA Margins

Lithium Producers Operating | Profit/Ton |EBITDA
EBITDA Cost @ $12K Margin
Brine Cash Cost $3,000 S 9,000 75%
Hard Rock Cash Cost $6,000 S 6,000 50%
Average Cash Cost $4,500 $ 7,500 63%

Lithium Brines - Argentina and Chile, exceptionally low operating costs and long-lived resources.

Hard Rock Lithium — 50% of current market is Australian mines selling low value spodumene
to Chinese processors who make high value battery grade lithium chemicals.

= Hot New Jurisdictions for high value downstream LCE:

* Quebec and North Carolina - Low energy cost. Zero sovereign risk. Poised to come
on line in 2°d quartile of the cost curve.

Clay: Mexico and Nevada. 3 potentially unique deposits, sizeable, 2°4 quartile on cost curve
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Upstream Lithium: Hyper Growth

® Lithtum demand to grow from 180,000 tons in 2016 to 1,000,000 tons in 2030 (UBS)
= 40-70%+ CAGR growth over 2 to 7 year time frame
= Total ithium market revenue could grow from $1.5B in 2016 to:

® $5-6B+ in 2 years

* $10-13B+ in 7 vears

ALB/Global
Deutsche Lithium®* Goldman/DB* | Morningstar/BNP* uBs
LTM 2019 2021 2025 2025 2030
Tons Consumed 180,000 390,000 375,000 535,000 800,000 | 1,000,000
CAGR 72% 42% 42% 63%

Lithium Equit}-' - Unicorn Math

m Vertically integrated lithium carbonate /lithinm hydroxide producer:

— 15K LCE tons * $10K/ton and producing for $5,000 cost = $75M EBITDA.

— 13X multiple is ~$1B.

® Spodumene producer:

— 225,000 tons/y * $650 for 5.5% spodumene concentrate and producing for $300
cost = USD ~80M EBITDA.

— 13X multiple is ~$1B.

By SeptembeBQMinvestors | &

Somedifferencestoday fromf | & (i

Consensus 2025 of 535K, has been displage800-on n Y

L -y B¢ all$NR OF aK®

Wdzf & Qsithe [HWBr & Owhild theiGbl@nyan/Deutsche
0 K S. Incotyied wordyg, 2 NI | £ £

I a

consensudithium growth is 50% higher than estimated just nine months ago. Informed consensus

opinion on 2025 Lithium Pricing (that is, not Air Supj@yhatm H Y A a

$13.5K is as good an indicatmmpared tothe $10-12K | usedast year.

LINROI 0t &

Commoditylnvesting 101: Commodity Equities Follow Commodity Prices
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At the start of this year| shared the following snapshots

| alsoheld almost zero casét year end

| have notablymore cash todayafter-tax.
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