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Important Information

Past performance cannot assure any level of future results. Any investment is subject to a variety of risks and there can be no assurance that the investment objective of
any account, whether managed using our Focused European Value Strategy or otherwise, will be met or that an account will not incur losses.

This presentation is provided for informational purposes only, is not complete and does not contain certain material information regarding Drum Hill Capital, LLC ( RDr ur
Hill Ca p i toarIManaged Account Services or our Focused European Value Strategy. Information presented herein, including with respect to markets, market indices,
performance characteristics of various investment strategies and individual companies and their securities, was compiled from sources that Drum Hill Capital believes to

be reliable, however, Drum Hill Capital does not guarantee the accuracy or completeness of such data.

This document does not constitute an offer of investment advisory services by Drum Hill Capital and is not intended to provide specific investment advice or
recommendations to any particular recipient. The recommendations made herein do not take into account the particular investment objective or financial or other
circumstances of any individual investor. Neither the recommendations made herein, nor the graphs, charts and formulae presented herein, can, by themselves, guide
any investor as to what securities should be bought or sold or when to buy or sell them. Investors should review thoroughly with their individual financial, tax and other
advisers this document and Drum Hill Ca p i Fanh ABY before making a determination to establish an account with Drum Hill Capital.

This document is provided to you on a confidential basis and is intended solely for the information of the person to whom it has been delivered. Accordingly, this
document may not be reproduced in whole or in part, and may not be delivered to any other person without prior written consent of Drum Hill Capital.

The Information Herein is not Complete; Investors are Advised to Review Drum Hill Ca p i tFarh &3V for Important Information and Disclosures. The information
contained herein is provided for informational purposes only and does not take into account the particular the investment objective or financial or other circumstances of
any individual investor. This document does not constitute an offer of investment advisory services by Drum Hill Capital nor does it constitute an offering of interests of
any investment fund or other investment. Investors should review thoroughly Drum Hill Ca p i Fanh ABY, particularly Part 2, before making a determination to establish
an account with Drum Hill Capital. A copy of Drum HillCa p i Fanh ABY Part 2 is available on request by calling (203) 349-8182 or email at info@drumhill.com. Drum Hill
Ca p i Fanh ABY may also be accessed online here.

Copyright © 2020 Drum Hill Capital, LLC. All rights reserved.
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What Do We Mean by RMobi

In an era marked by rapid technological change, mobility is frequently cited asanareaRr ifardi sr uplt i on

However, amidst all the tech jargon and fantastic visions of the future, the meaning of mobility can often become
a rather nebulous conceptO
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Mobility: Past and Present

While mobility goes far beyond the automobile, it does a great job of showing how static paradigms in the space
have beenO

HOW FAR HAVE WE COME SINCE THE

WORLDeS FI RST PRO
AUTOMOBILE?

Both of these vehicles:

A Run on fossil fuels.
A Are operated by a human driver .
A Cannot engage in any form of two -

way communication  with  their
Benz Patent -Motorwagen environment . Mercedes -Benz E-Class
(c. 1885) (c. present day)

While t o d acareefave far more creature comforts, they have a great deal in common with their earliest
iteration. This, however, appearsto be changing along with the face of mobility as a whole.
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How Is Mobility Changing?

While there are many innovations occurring in the mobility space, we feel that there are some trends of particular
Importance going forward:

CONNECTED NEW SMART(ER)
CARS POWERTRAINS LOGISTICS

V2X and related
technologies that will
allow vehicles to more
intelligently interact
with their surroundings
in real time.

I

Transition from internal
combustion engine
(ICE) to various types
of electric vehicles
(EVs).

.

Innovations which help
goods move more
easily- whether around
the block or around the
world.

o

PUBLIC
TRANSIT v2.0

Introduction of new
technologies to make
mass transit smarter,

more efficient and
convenient.

A

ROAD TO
AUTONOMY

Incremental
innovations in driving
technology, which
ultimately lead to
autonomous/driverless
cars.
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Connected Cars

On the most basic level, connected cars have existed for some time (think OnStar®,or GPS) However, these
were 1-to-1 connections with limited functionality. The connected car of the future interacts with a wider variety
of interlinked systems, hencethe term Rv e h-toe v e r y t(WK)A g f

V2X Use Cases

Vehicle-to-vehicle (V2V):
Vehicles can exchange
information about their speed,
location and heading, helping
to avoid crashes, even when
unseen (around a corner for

Vehicle-to-infrastructure (V2I): ~ Vehicle-to-network (V2N):
Vehicles can communicate with infrastructure Vehicles can receive alerts regarding

components such as lane markings, road accide.nts aheadl or warnings of
signs, and traffic lights. congestion on their planned route.
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What Makes V2X a Reality?

In order for V2X odsll potential to be realized, we feel it will require the coordination of telecommunication and
transport infrastructure, as well as the involvement of automotive suppliers and chipmakers.
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Qualcomm

Qualcomm is a leading provider of
semiconductors and telecommunications
equipment, probably best known for its role in
powering cellular networks and the devices
that use them. Less recognized however, is
Qu al c o rprodmst suite in the mobility
space.3
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Company Profile: Qualcomm Inc.

Role in Connected Cars®:

Qu al c o 8lBESV2X Chipset offers both
automotive suppliers and roadside
infrastructure providers improved capabilities
for making V2X a reality.

This chipset has been designed to be
compatible with the competing standards
and systems being used in various V2X trials
and rollouts around the world.

Given this flexibility, Qualcomm has
managed to build itself a leading position in
the nascent connected cars space.



New Powertrains

Though the internal combustion engine has been central to mobility for over a century, it is clearly beginning to
cede this dominant position to electric powertrains of various types.*

While typically framed in an environmental context, governments, corporations and consumers are beginning to

recognize other major benefits of the switch to EVs.

REDUCED
COMPLEXITY

IMPROVED
PERFORMANCE

INCREASED

COMFORT
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On average, ICE vehicles have 2,000+ moving parts, while
EVs have 20. This means fewer mechanical failures and
lower maintenance costs. No oil changes or belt
replacements are necessary.®

EVs d o nreguire gear shifts and can accelerate quickly. At
the same time, electric batteries tend to be below the
floorboard of the vehicle, creating a low center of gravity
that results in better handling.®

EVs produce far less noise, and little to no vibration when
running, making for a smoother ride. Their powertrains take
up less space in a vehicle, allowing more room for storage
space and wider crumple zones. ®




Who Is Leading the Transition to EVS?

The pace of change from ICEs to electric powertrains seems to be accelerating, with rising adoption in both the
developed and emerging world. This appears to be the result of improved vehicle range, proliferation of charging
stations and expanded offerings from automakers.’

As this trend continues, we expect players throughout the supply chain to benefit, whether from economies of
scale, or further development of niche capabilities:
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Company Profile: Albemarle

Role in New Powertrainsé:

A Lithium is a key input in the production of

® : : : : -
‘A\\ A L B E MA R L E reelf;itr?znveerglj_le’ given its ability to store and

A While many view lithium as a commodity
product, the fact is only the highest quality
lithium can be used in EV batteries.

Albemarle is a specialty chemicals producer

that has historically focused on bromine and A Al b e ma litHium cgeserves are not only
refining catalysts. With the acquisition of Rbat ge ad®itamong the lowest cost
Rockwood Holdings in 2015, Albemarle in the industry- this likely allows the company
became the wo r | damgest producer of to directly benefit from the increased
lithium. demand for lithium in EV battery production.
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3 BorgWarner

BorgWarner is a global leader in the
development, design and manufacture of
vehicle propulsion systems and advanced

aftermarket solutions. B o r g Wa rsaol@ionses

are used by the world's largest automakers to
help optimize performance, emissions and
energy consumption.

CAPITAL »As

Company Profile: BorgWarner

A

A

Role in New Powertrains °:

Though BorgWarner is generally viewed as a
supplier for ICE components, in recent years
it has expanded its product suite for hybrid
and electric vehicles.

Today, the ¢ 0 mp a richgatemics portfolio is
a significant source of growth, with a broad
offering to serve emerging EV architectures,
including a state-of-the-art voltage inverter
business.

We believe BorgWarner will continue to
benefit from the increased electrification of
vehicles and their powertrains.
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Smart(er) Logistics

In a world where increasing volumes of goods move from seller to buyer between cities, countries, and
continents, it is unsurprising that global logistics networks have become increasingly complex?©:

LOGISTICS MODELS AND PROVIDERS

First Party Logistics
(1PL)

The owner of the cargo, be ita
manufacturer or retailer
(whoever needs something
moved from Point A to Point
B), provides their own
transportation.

Second Party Logistics
(2PL)

A basic mover of cargo,
usually by one mode (truck,
rail, sea, air). They might bring
goods from the manufacturer
to the retailer, for example.

Third Party Logistics
(3PL)

Often referred to as a freight
forwarder, 3PL companies
arrange for multimodal
transport (cargo might move
by sea, then rail, then truck)
through different parties, offer
warehousing, pick & pack, etc.

Fourth Party Logistics
(4PL)

Manages multiple 3PL
services, essentially
outsourcing the entire supply
chain process end to end for
the customer.

Fifth Party Logistics
(5PL)

Seeks to optimize 4PL
processes to drive maximum
efficiency of the entire
system, maximizing resource
utilization.
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