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• Brexit

• Greece

• Italy/Spain

• Turkey

• Populism &

Refugee Crisis

• Geopolitical factors

• Terrorism

• «Trade war» Scenario

• Growth, debt, 

shadow banking

• Real estate

Macro Risk Factors. The Future is written in the Stars…
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Record Highs. S&P 500 and the Three Bear Markets
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No Fear. VIX Index falls to all-time low
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Asset Prices vs GDP – The “Everything” Bubble

US nominal GDP

Net Worth of

US Households
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The “Everything” Bubble and Commodities
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Constructive Outlook for Commodities 2018

Arguments:
• low prices (absolute/relative)
• economic growth and rising inflation
• geopolitical tensions
• peak of US-Dollar
• rising demand
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Crude Oil in comparison to major Metal Markets
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Are we in a “Peak Oil” Scenario?

Production Peak
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Crude Oil Supply and Demand
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Demand Forecasts expect nothing but growth

2016
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Different Scenarios including efficiency, electric vehicles, and fuel switching

1 2 3

2016 2016 2016
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OPEC Raised Electric Vehicle Forecast by almost 500% in 2016
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Registration of New Cars in Germany. 2007 vs 2016

0.8%                        2.0%
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Growth of Electric Cars Industry

Bloomberg (BNEF) sees more than 20 million sales by 2030

Source: Bloomberg 2017



Energy and Metals

Dennin / Commodity Market Trends 18

But it is not Tesla, Tesla, Tesla,…
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But it is not Tesla, Tesla, Tesla,…

…and Government Policy

…?
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Lithium Market in a Nutshell 
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Lithum Supply and Supply Growth
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Lithum Demand Forecasts (kt per annum LCE)
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Prices soar. Lithium prices rise on electric car demand
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But it is not only Lithium. What if…Cars are Electric Tomorrow?

Source: UBS AG 2017



Energy and Metals

Dennin / Commodity Market Trends 25

Material Mix in Rechargeable Batteries – Don’t underestimate Nickel + Cobalt!
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Electric Vehicle Evolution and Nickel Demand (1)
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Electric Vehicle Evolution and Nickel Demand (2)
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Electric Vehicle Evolution and Cobalt Demand



Energy and Metals

Dennin / Commodity Market Trends 29

Electric Vehicle Evolution and Graphite Demand
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Demand for Metals and Materials from EV Lithium-ion Batteries rises
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Batteries for Energy Storage is the next “Big Thing”

Dennin 2017
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Lithium-ion Battery Sales

e

By 2025
powerwalls and powerbanks

could already overtake

automotives Home
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Lithium-ion Battery Market Growth Forecast

e



Energy and Metals

Dennin / Commodity Market Trends 34

Metals are outperforming Commodities and Energy

Industrial Metals
+24.9% YTD`17

Commodities
Bloomberg Commodity Index

-2.0% YTD`17

*** Summary ***
• Commodity Markets shift from Energy to Metals

• Electrifification Revolution is Early Stage

• High Growth in Lithium, but traditional winners/loosers

• Effects on Nickel, Cobalt, REE, Graphite are enourmous

• Electric Vehicles is just the Beginning – Think «Storage»
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Lynkeus Capital LLC

• Expertise in global financial markets with a focus on 

commodities and natural resources

• Development of innovative MARS Approach (Multiple 

Asset Classes Absolute Return Resources Strategy) for

commodities

• «Lynkeus» derives from lynx-eyed or sharp-sighted. 

In Goethe’s Faust, Lynkeus is the character who stands 

on top of the lookout tower and whose destiny is to see

• Therefore, our mission statement is to identify and 

capitalize outstanding investment opportunities to 

derive superior investment success within commodies

• Founded in Zug, Switzerland, in January 2016

Dr Torsten Dennin

• Member of Berlin Institute of Finance, Innovation, 

and Digitalization e.V. (BIFID) in Berlin, Germany

• Founder and CEO of Lynkeus Capital LLC in Zug, Switzerland

• Professional expertise and track record in commodities since 2003

• Ex Commodity Fund Manager at Deutsche Bank AG (2003-10), Co-

Head Natural Resources at Altira AG / VCH Investments (2010-13), 

and Chief Strategist of Tiberius Asset Management AG (2013-17)

• PhD in Economics (thesis on Commodity Forward Curves), studied 

Finance and Economics at Pennsylvania State University, USA, and 

graduated at University of Cologne, Germany

• Author of the books “Commodity Markets – Behind the Scenes” 

and “Africa – Continent of Opportunities”

Afrika - Kontinent der Chancen.
Wettlauf um die Rohstoffe des schwarzen Kontinents; Börsenbuchverlag, 2013

Lukrative Rohstoffmärkte.
Ein Blick hinter die Kulissen; FinanzBuch Verlag, 2. Auflage 2011

Besicherte Rohstoffterminkontrakte im Asset Management.
Die Möglichkeiten einer dynamischen vs. statischen Allokation auf der Grundlage 

von Mean Reversion Preiseigenschaften; Eul Verlag, 2009
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Lynkeus Capital LLC

Baarerstrasse 125 
6300 Zug
Switzerland
info@lynkeus-capital.com
www.lynkeus-capital.com

c o n t a c t 
d e t a i l s.

Important legal information

The information in this document constitutes neither a sales offer, a request to submit an offer nor investment advice. It is given 
for information purposes only. No liability is assumed for the accuracy and completeness of the information. 

This publication is copyright-protected. All rights appertaining thereto, even in case of only partial use, shall remain reserved, 
particularly with regard to the following: translation, reprinting, recital, use of images and graphics, broadcasting, duplication via 
microfiche or other means, and/or storage in data processing equipment. A duplication of this publication or portions thereof
shall not be allowed. Any breaches may be subject to the penalties provided for under law. 

Copyright © March 2017 Lynkeus Capital LLC. All rights reserved.
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