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The Opportunity 
This market correction provides an opportunity to 
establish positions in profitable mining companies 
with quality exposure to the long-term theme of electric 

vehicles (EV). In this note, we identify a basket of ASX 
listed companies producing electric vehicle metals: 

• Lithium (Li) 

• Nickel (Ni) 
• Cobalt (Co) 
• Manganese (Mn) 

• Rare Earth Metals (REE) 

These metals, along with graphite, play a key role in 

the global shift towards electric vehicles. The first four 

are used in batteries for energy storage. The rare earth 
metals are critical to make Neodymium-Ferro-Boron 
permanent magnets, as used in high torque, and high 

efficiency, electric motors, and generators. 
 
The recommended basket of stocks is: 

• South32   S32.AX (Ni, Co, Mn) 
• Nickel Industries  NIC.AX (Ni) 
• IGO   IGO.AX (Li, Ni, Co) 

• Allkem  AKE.AX (Li) 
• Pilbara Minerals  PLS.AX (Li) 
• Lynas   LYC.AX (REE) 

• Iluka Resources  ILU.AX (REE, Zr, Ti) 
This note identifies the “magnificent seven” Australian 
electric vehicle metals companies from a longer list of 

target exposures, filtered for liquidity and profitability. 

The Critical Minerals Thematic 
The critical minerals are a group of fifty commodities 

that are crucial to high-technology applications. These 
range from electric vehicles to smart phones, defense 
systems and exotic scientific applications.  

 
The idea of making profitable investments from scarce 
commodities is not new, but the association between 

unusual materials, and the highly visible technology 
trends, has caught the attention of investors.  
 

The challenge, in this complex area, is to organize the 
wealth of detailed scientific, business and policy data. 
Thematic investing is one way to attack this problem. 

Using a commodity-based classification of stocks we 
construct a thematic stock selection universe for the 
ASX listed electric vehicle metals opportunity.  

 

Critical Minerals Policy Trends 
Australia has a Critical Minerals Strategy, which has 
received extensive input from industry, and expert 
bodies such as Geosciences Australia, the CSIRO, 

Austrade and the University sector. The policy 
environment is developing rapidly, with significant 
support for new minerals projects. This augurs well for 

investors, but the policy effort is also producing highly 
informative geological surveys, geostrategic analyses, 
and basic economic data on the scope of opportunity. 

 
Outside of Australia, the USA, European Commission, 
Japan, Canada, India, and China, have similar policy 

efforts to develop their respective national strategies. 
These are designed to address the availability of critical 
minerals for strategic applications in high technology. 

Geopolitics is now driving a competitive race between 
China, the USA, and other leading industrial nations 
to secure supply chains. Against the backdrop of trade 

wars, and the conflict in the Ukraine, governments are 
supporting investment in new mines and processing 
facilities. This trend helps to de-risk projects. 

 
Due to the key role of this family of minerals in a host 
of defense technology applications, we can only expect 

this trend to continue. It seems that powering a green 
future means more mines, and likely more friction 
about who on the planet controls, operates, and profits 

from those mines. The critical minerals race is on. 

The Critical Minerals Classified 
Drawing on the above policy efforts we distilled a 

consensus snapshot of the minerals and metals 
deemed most critical to national security. The data 
shown at Figure 1 show critical mineral lists for each 

of these countries, along with the typical uses for them 
in technological applications. While these are not 
exhaustive, there is an implied consensus in those 

minerals which appear frequently across all lists. 
Those highlighted in green are our target EV metals 
that are used in the motors, wiring and energy storage 

systems of electric cars. Lithium, Cobalt, Graphite, and 
the Rare Earth Elements stand out in this list, as do 
minor metals like Antimony, Bismuth, and the 

Platinum Group Metals (PGM), which may play a key 
role in the emerging hydrogen economy. Critical 
minerals comprise a rich investment opportunity. 

  

mailto:kingsley.jones@jevonsglobal.com
https://en.wikipedia.org/wiki/Neodymium_magnet
https://www.industry.gov.au/data-and-publications/2022-critical-minerals-strategy
https://www.ga.gov.au/scientific-topics/minerals/critical-minerals
https://www.csiro.au/en/about/challenges-missions/critical-energy-minerals-mission
https://www.austrade.gov.au/news/publications/australian-critical-minerals-prospectus-2021
https://www.adelaide.edu.au/australian-critical-minerals-research-centre/
https://earthsciences.anu.edu.au/news-events/news/digging-why-powering-green-future-means-more-mines
https://earthsciences.anu.edu.au/news-events/news/digging-why-powering-green-future-means-more-mines
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The Supply-Chain Conundrum 
Historically, periods of geopolitical tension have often 

led to competition for scarce resources. The emerging 
state pursues industrial development and technology 
modernization. This trend naturally leads to a high 

mineral intensity, due to the growing demand for built 
structures, machinery, energy, and transport systems.  
 

During the first Industrial Revolution, the emerging 
United States adopted the technologies of coal fired 
steam power, mechanized manufacturing, and built a 

nationwide rail network. These may have originated in 
the United Kingdom, and Europe, but they were soon 
adopted, scaled, and improved in the New World. 

 
The strategic competition led to rapid adoption of new 
innovations. It also led to resource competition in 

those nations which were the subject of colonization. 
 
The forces of geopolitical economy were evident as 

nations strived to stay ahead in the race to modernize.  
The dynamics of digital transformation are similar. 
Nations compete to be first with technology driven 

innovation to connect people, automate processes, 
source key inputs, and distribute economic benefits. 
There is state-sponsored competitive strategy, the 

use of espionage to gain competitive secrets, and the 
trade wars, economic sanctions, and embargoes 
that are typical of geostrategic competition. 

 
The energy transition to decarbonize economies will 
require substantial capital investment, and a rethink of 

accepted business practices: 
• Just-In-Time to Just-In-Case 
• Low-Cost Sourcing to Low-Risk-Sourcing 

• Capital-Light to Capital-Right 
This process of supply-chain reconstruction dovetails 
with the needed energy transition and the push for 

reshoring through advanced manufacturing. 

The Supply Security Investment Trend 
Humanity does not get to decide where the critical 

minerals are located but we can form like-minded 
alliances among trading partners to ensure we have 
what we need. Similarly, we can maintain good 

relations with other nations by not denying them what 
they need, unless circumstances dictate otherwise.  
 

The US Geological Survey analyzed the reliance of the 
United States on net imports of critical minerals by the 
percentage sourced from overseas. The results shown 

in Figure 2, show China as the rank #1 supplier for 7 
out of the 17 commodities that are wholly imported. 
China is also the dominant Rank #1 source among all 

commodities on the list. Among countries that are 
logical friend-sourcing partners for the USA, Canada is 
prominent, but Australia has clear room for growth.  

Geosciences Australia has mapped our outstanding 
critical minerals endowment. Australia could clearly 

do better in the rare earth metals, lithium, cobalt, and 
graphite. These observations figured in the recent 
Critical Minerals Supply-Chain report from Austrade, 

highlighting opportunities for growth in the critical 
minerals trade with the USA. The Critical Minerals 
Facilitation Office (CMFO) will help this process. 

 
Australian minerals and mineral technology firms 
have a splendid opportunity ahead. It is down to 

investors to back the entrepreneurs who will develop 
the mines, processes, and technologies to gain national 
benefit. Usually, it is difficult to gain public support for 

mining, but now it looks set to play a key security 
role. Our lifestyle depends on access to energy, 
materials, and transportation systems. However, the 

future of those is deeply entwined with the successful 
conduct of foreign policy and trade policy. 

ASX Listed Critical Minerals Stocks 
There is no ASX index for critical minerals so we must 
start the process of building our own thematic indices: 

• Form a list of the priority critical minerals 

• Gather a list of all the investible stocks 
• Map the socks against the critical minerals 

The Keep-It-Simple-Stupid (KISS) principle can help 

us create a universe of stocks when none previously 
exists. Obviously, we need to label the stocks according 
to their mineral exposure. The problem is that there 

are over 2,000 stocks. To simplify the task, we use a 
hierarchical approach. Obviously, a stock in the 
banking sector is not of interest. First, we use existing 

stock classification schemes to throw out these cases. 
 
Applying this procedure cuts the universe in half to 

around 900 resources and energy stocks. Further use 
of lower-level stock classification can help winnow out 
the gold, copper, and base metal stocks. However, most 

classification schemes don’t identify the critical 
mineral commodities. The obvious way forward would 
be to go through all the websites, but there are several 

hundred of these. Instead, we used a simple trick to 
extract keywords from the business description of each 
company downloaded from a financial database. 

 
This method can be automated to classify stocks using 
the cluster of keywords appearing in the description. 

The method is not foolproof, since searching for “tin” 
will turn up a lot of words, which are not actually tin. 
Through trial and error, this process soon winnows 

down to around 300 candidates. The easy way to limit 
the task further is then to look only for liquid stocks of 
decent capitalization, and to put a penny stock filter 

over the top, to reject any stock whose price is too low 
(penny stocks trade below $0.10). 
 

  

https://www.ga.gov.au/scientific-topics/minerals/critical-minerals
https://www.austrade.gov.au/ArticleDocuments/1358/Critical-minerals-US-report.pdf.aspx
https://www.industry.gov.au/policies-and-initiatives/critical-minerals-facilitation-office/investing-in-critical-minerals-in-australia
https://www.industry.gov.au/policies-and-initiatives/critical-minerals-facilitation-office/investing-in-critical-minerals-in-australia
https://www.industry.gov.au/policies-and-initiatives/critical-minerals-facilitation-office/investing-in-critical-minerals-in-australia
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Our final set of filter rules kept stocks that: 
• Have average 30-day market cap > $200M AUD 

• Have average 30-day trade > $500K AUD/day 
• Have average 30-day price above $0.10 AUD 

Any stock that is kept must pass all these filters and 

have a business description containing any of the 
keywords of a mineral in the list shown at Figure 1.  
 

The result is around 100 stocks across all critical 
minerals, and about 45 stocks in the target electric 
vehicle group. The final list is shown in Figure 3, where 

we have listed the key words which appeared in our 
search. Since this is a short list, we were able to sense 
check it. For instance, BHP and Rio Tinto passed our 

filters, due to their nickel mines, but we discarded 
them from consideration as “widely held”. This note 
would please BHP marketing, but not our thoughtful 

readers, if we were to simply recommend that folks just 
“Buy BHP”. Other diversified miners like Mineral 
Resources and South32 were kept since they do have 

important positions in some of these metals, such as 
Lithium and Manganese. Other line ball cases are 
stocks such a PPK Group, which has range of business 

interests, including batteries and Boron Nano-Tubes. 

Core Basket Construction 
Using the process described, one could certainly 

construct an ASX Critical Minerals Index. However, 42 
stocks are too many to buy in your own brokerage 
account. The better way forward is to further prune the 

list using and company profitability as guides.  
 
Our final screen is to take key valuation, dividend yield 

and quantitative signals to construct a ranked list of 
electric vehicle metal stocks. This is shown in Figure 4, 
with data as at market close on 4-July-2022. Since our 

goal is to just locate the cream that floats to the top, it 
does not matter too much if you read this list in a week 
or two. Just take note of the reference price to see if the 

stock has moved significantly since then. 
 
To further filter out the noise we have colour coded the 

rows in green if the company is bigger than $1B AUD 
and is forecast to be profitable in the coming year. This 
reduces 42 stocks down to nine, with five stocks set to 

pay a dividend yield, suitable for income investors. 
 

There are four that have a trailing Price Earnings Ratio 
(PER) that is below 12, and seven that have a forecast 
PER that is below 10. Obviously, we may see some 

softness ahead, due to recession fears, but these look to 
be compelling values for a decades long structural 
trend.  Choosing a diversified basket from among the 

highlighted names is a reasonable way to gain electric 
vehicle metals exposure. Risks can be lowered further 
through diversification by the mineral commodity, the 

geography, and location of the mining jurisdiction. 

Recommendations 
South32 is across multiple mining jurisdictions in 

Australia and South Africa with manganese exposure 
along with diversified base metals, a cheap valuation 
and attractive yield. Nickel Industries is cheap but 

operates in Indonesia. The valuation is good, but we 
also like IGO Ltd for the quality of the onshore nickel 
and lithium exposure in Australia via their 49% JV 

interest, with Tianqi Lithium Corporation at the 
Greenbushes Lithium Mine, and world class nickel 
and nickel-copper-cobalt deposits at the Cosmos and 

Forrestania Nickel Operations. 
 

Mineral Resources has some hard rock lithium but has 
high exposure to iron ore. In contrast, choosing 
Allkem adds brine sources of lithium in Argentina, 

and hard-rock mines in Canada and Australia. One 
could try and choose just one lithium exposure, but we 
think there is merit in diversifying due to the different 

stages and growth opportunities. Including Pilbara 
Minerals in the basket adds further Australian hard-
rock lithium, plus significant processing plant 

opportunity at Pilgan and Ngungaju.  
 

Finally, Lynas Rare Earths and Iluka Resources 
offer complementary Rare Earth Metals exposure. 
Lynas has the producing Mt Weld carbonatite deposit, 

with heavy rare earth production and separation 
options in development. Iluka is one of the prime 
mineral sands producers globally, which is important 

for the critical minerals zirconium and titanium via the 
mineral sands, zircon, leucoxene, ilmenite, and 
rutile. These have very powerful growth trends ahead 

of them in the refining of such minerals to the light 
metal titanium, and zirconium metal for advance 
applications in aerospace and nuclear energy. 

 
However, Iluka Resources has also moved to exploit 
the existing reserves of rare earth rich mineral sands 

containing xenotime and monazite. The stockpiles at 
Eneabba originally supported a major rare earth export 
trade with the former Rhône-Poulenc separation plant 

at La Rochelle, in France. That closed for imports from 
Australia in 1993. However, xenotime is now keenly 
sought as it provides a source of heavy rare earths to 

potentially substitute for that now derived from ionic 
clay deposits in South Eastern China. The monazite 
mineral is similar to that found in the Lynas Mt Weld 

carbonatites, and a good source of light rare earths.  
 

In summary, we anticipate a bright future ahead for 
critical minerals investors and recommend the 
Magnificent Seven basket as core EV metal holdings. 

The bear market conditions have taken the froth out of 
valuations and present opportunity for accumulation. 
 

https://en.wikipedia.org/wiki/Zircon
https://en.wikipedia.org/wiki/Leucoxene
https://en.wikipedia.org/wiki/Ilmenite
https://en.wikipedia.org/wiki/Rutile
https://en.wikipedia.org/wiki/Rare-earth_element
https://en.wikipedia.org/wiki/Xenotime
https://en.wikipedia.org/wiki/Monazite
https://www.ga.gov.au/scientific-topics/minerals/mineral-resources-and-advice/australian-resource-reviews/rare-earth-elements
https://www.ga.gov.au/scientific-topics/minerals/mineral-resources-and-advice/australian-resource-reviews/rare-earth-elements
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Figure 1 Compendium of Critical Mineral Lists for Australia, USA, Canada, European Union, India, and China along with principal economic uses for the mineral commodity. 

 
Source: Department of Industry, Science, Energy and Resources (2022), US Geological Survey (2022), Natural Resources Canada (2021), European Commission (2020), CEEW (2016), China Geological Survey (2016), and METI (2014). 

  

https://www.industry.gov.au/sites/default/files/March%202022/document/2022-critical-minerals-strategy.pdf
https://www.usgs.gov/news/national-news-release/us-geological-survey-releases-2022-list-critical-minerals
https://www.nrcan.gc.ca/sites/nrcan/files/mineralsmetals/pdf/Critical_Minerals_List_2021-EN.pdf
https://rmis.jrc.ec.europa.eu/?page=crm-list-2020-e294f6
https://www.ceew.in/publications/critical-non-fuel-mineral-resources-indias-manufacturing-sector
https://www.e3s-conferences.org/articles/e3sconf/pdf/2022/19/e3sconf_esat2022_03045.pdf
https://www.jstage.jst.go.jp/article/syntheng/9/1/9_16/_pdf
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Figure 2 US Geological Survey (USGS) estimates of Net Import Reliance and top ranked mineral commodity import sources. 

 
Source: US Geological Survey (2022). See: Mineral Commodity Summaries 2022 

  

https://pubs.er.usgs.gov/publication/mcs2022
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Figure 3 Universe of ASX listed companies passing price > $0.10, trading value > $500K day and 30-day average cap > $200M AUD. 

 
Source: Jevons Global (2022) and Refinitiv (Pricing: 4-Jul-2022) 
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Figure 4 Universe ranked by quantitative alpha with profitable firms with capitalization > $1B AUD shown highlighted in green. 

 
Source: Jevons Global (2022), and Refinitiv (Pricing: 4-Jul-2022) 

 

  

Ticker Company Cap ($B) Price ($) % Off High % Off Low PER FwdPER Yield Alpha Price/Value

NIC.AX Nickel Industries Ltd 1.80 0.65 -50% 2% 12.01 5.51 7.1% 94

ILU.AX Iluka Resources Ltd 2.73 6.45 -33% 12% 10.93 9.29 3.7% 90 0.81

S32.AX South32 Ltd 12.38 2.65 -35% 37% 11.16 4.46 9.5% 84 0.36

IGO.AX IGO Ltd 5.14 6.79 -41% 14% 49.30 6.18 1.2% 84 0.77

MLX.AX Metals X Ltd 0.21 0.23 -60% 46% 5.08 84

MIN.AX Mineral Resources Ltd 5.93 31.32 -35% 16% 11.27 5.77 2.0% 81 0.44

LYC.AX Lynas Rare Earths Ltd 5.57 6.17 -29% 49% 30.06 13.05 69 0.93

PLS.AX Pilbara Minerals Ltd 4.58 1.54 -46% 47% 78.55 4.84 64 0.43

AKE.AX Allkem Ltd 4.40 6.90 -36% 44% 6.69 59 0.44

PAN.AX Panoramic Resources Ltd 0.27 0.13 -53% 27% 267.12 5.65 48

JRV.AX Jervois Global Ltd 0.54 0.35 -53% 13% 12.11 45

PSC.AX Prospect Resources Ltd 0.29 0.65 -11% 265% 9.19 41

SYR.AX Syrah Resources Ltd 0.57 0.85 -45% 19% 43.73 41

A4N.AX Alpha HPA Ltd 0.23 0.29 -45% 11% 40

ARU.AX Arafura Resources Ltd 0.31 0.20 -48% 131% 30

NVX.AX NOVONIX Ltd 0.74 1.53 -83% 7% 30

RNU.AX Renascor Resources Ltd 0.21 0.10 -64% 101% 29

NMT.AX Neometals Ltd 0.36 0.65 -56% 89% 29.56 24

LOT.AX Lotus Resources Ltd 0.15 0.15 -55% 59% 24

CXO.AX Core Lithium Ltd 1.10 0.64 -50% 296% 53.83 24

GL1.AX Global Lithium Resources Ltd 0.13 0.79 -62% 336% 23

STA.AX Strandline Resources Ltd 0.27 0.21 -45% 77% 19.65 21

CHN.AX Chalice Mining Ltd 0.95 2.56 -65% 9% 18

AGY.AX Argosy Minerals Ltd 0.30 0.22 -48% 188% 244.36 17

COB.AX Cobalt Blue Holdings Ltd 0.15 0.45 -44% 176% 16

MCR.AX Mincor Resources NL 0.54 1.11 -47% 48% 8.24 16

GAL.AX Galileo Mining Ltd 0.16 0.90 -36% 599% 15

FFX.AX Firefinch Ltd 0.16 0.14 -60% 41% 2.65 15

PLL.AX Piedmont Lithium Inc 0.19 0.36 -56% 3% 38.43 14

AZL.AX Arizona Lithium Ltd 0.13 0.06 -70% 202% 12

SYA.AX Sayona Mining Ltd 0.84 0.10 -65% 86% 11.49 12

GLN.AX Galan Lithium Ltd 0.22 0.71 -60% 9% 8

VUL.AX Vulcan Energy Resources Ltd 0.57 3.96 -68% 21% 7

LTR.AX Liontown Resources Ltd 1.48 0.67 -59% 40% 45.92 7

LKE.AX Lake Resources NL 0.70 0.50 -75% 87% 5

INR.AX ioneer Ltd 0.61 0.29 -54% 35% 3

MNS.AX Magnis Energy Technologies Ltd 0.20 0.21 -63% 12% 2

DEG.AX De Grey Mining Ltd 0.79 0.56 -48% 3% 2

TLG.AX Talga Group Ltd 0.23 0.74 -55% 8% 1

QPM.AX Queensland Pacific Metals Ltd 0.13 0.08 -60% 29% 1

ASM.AX Australian Strategic Materials (Holdings) Ltd0.33 2.34 -77% 3% 1

PPK.AX PPK Group Ltd 0.13 1.50 -91% 9% 74.07 1
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TRADING POSITION DISCLOSURE 
The Jevons Global Opportunities portfolio holds these trading positions of relevance to this research note: 
 

LONG South32 (ASX: S32.AX)    Thematic Sector: Resources & Energy 

LONG BHP Group Ltd. (ASX: BHP.AX)   Thematic Sector: Resources & Energy 

 

The analyst Dr Kingsley Jones, CFA has a beneficial interest in any profit or loss derived from these trading positions. 

 

GENERAL ADVICE WARNING 
Please note that any advice given by Jevons Global Pty Ltd (JG), an authorized representative of BR Securities Australia Pty Ltd (BR) is GENERAL advice, as 

the information or advice given does not consider your objectives, financial situation or needs. You should, before acting on the advice, consider the 
appropriateness of the advice, having regard to your objectives, financial situation, and needs.  If our advice relates to the acquisition, or possible acquisition, 

of a particular financial product you should read any relevant Product Disclosure Statement or like instrument.  

 

DISCLAIMERS 
JG does not warrant the accuracy of any information it sources from others. JG provides this report as an opinion held at a point in time about an investment 
or sector. JG has no obligation to update the opinion unless you are a client of JG.  Assessment of risk can be subjective. Historical information may not 

translate into future performance.  Portfolios of investments need to be well diversified and the risk appropriate for the investor. JG does not stand behind 

the capital value or performance of any investment.  To the fullest extent permitted by the law, JG disclaim any liability for any loss or damage arising from 
the use of, or the reliance on, any information within the report whether caused by any negligent act or omission of JG.  Overseas investors acknowledge 

that JG has not solicited their business and that they have accessed this report while searching for information on Australian companies. Jevons Global Pty 

Ltd is regulated to do business in Australia by the Australian Securities and Investments Commission (ASIC). 
 

DISCLOSURES 
Kingsley Jones, an authorized representative (AFS Representative Number 001250728) of BR Securities Australia Pty Ltd (BR), certifies that the advice 

provided is their honest opinion at a point in time. The analyst provides general advice on security selection and portfolio construction in accordance 
with the Jevons Global System. This classifies the global universe of securities into eight thematic sectors: Resources and Energy (RE); Food and Agriculture 

(FA); Physical Infrastructure (PI); Financial Infrastructure (FI); Digital Technology (DT); Analog Technology (AT); Consumer Needs (CN); and Consumer 

Wants (CW). 
 

The investment process considers portfolio construction regarding the assessed risk and reward characteristics of each thematic sector regarding the targeted 

level of diversification and portfolio risk. Security selection within each thematic sector combines an assessment of relative value and strategic positioning 

of the targeted securities within the relevant thematic opportunity set. This process blends original industry research of Jevons Global with third-party 

quantitative screening models provided by StarMine, a service of Thomson Reuters. To the extent possible, portfolio construction is guided by the historical 

risk-return characteristics of thematic sectors and risk factors known to influence investment outcomes. These include but are not limited to profitability; 
balance sheet quality; revenue trends; management and cyclical factors. Model risks for individual positions are managed through attention to position limits 

and a disciplined approach to portfolio diversification across security, country, and industry exposures. Recommendations are given in the form of thematic 

sector positions along with a list of preferred security exposures. 
 

Analysts are compensated through a share of fees generated from contract research and consulting services and may share in brokerage or origination fees 

where research services are provided to other parties. Analysts may own securities in companies recommended but will buy and sell in accordance with the 
BR Personal Dealing Policy, the BR Insider Trading Policy, the BR Conflict of Interest Policy, and the law. Jevons Global operates reference portfolios for the 

purpose of personal dealing and compliance. These are the Jevons Global Core portfolio and the Jevons Global Opportunities portfolio. Analysts are required 

to hold the bulk of their personally managed investments in a combination of these strategies, to properly ensure an alignment of financial interests with 
clients. The composition of the reference strategies is fully disclosed, where appropriate, as are individual security interests germane to any research note.  

 

Analysts must disclose a beneficial trading interest wherever present. 
 

CONFIDENTIALITY NOTICE 
This email (and any attachments) is intended only for the addressee and may contain information which is confidential and privileged. If you are not the 

addressee you may not use, disseminate, or copy this information. If you have received this information in error, please notify us immediately and destroy 
this email and attachments. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any 

other person. 

 
Jevons Global Pty Ltd (ABN 96 152 556 833) is a Corporate Authorized Representative (CAR 1250727) of BR Securities Australia Pty Ltd (ABN 92 168 734 

530) which holds an Australian Financial Services License (AFSL 456663). 

 
This research note was written in the beautiful urban-rural city of Canberra, Australia. 


