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Reader guidance 
This paper is a discussion document, not personal financial advice. The listed companies identified 
are provided as an investable universe for further due diligence. They are not recommendations to 
buy, hold or sell. All company examples require independent assessment of valuation, liquidity, 
balance sheet risk, governance, jurisdictional exposure and portfolio suitability. See disclaimer at 
the end of this document. 

Executive summary 
 
At Chartwell, we’ve been reflecting on how dramatically economic forces, investment priorities 
and capital flows have shifted since the attack on Iran in late February 2026.  How do we shift our 
focus?  If we want to ignore the AI hype world, which are the real economy companies to watch and 
work with? 
 
The 2026 investment environment is now being 
shaped by three interlocking forces: energy 
insecurity, strategic re-armament and climate 
volatility.  
 
These are not transient headlines. They are 
changing government procurement, infrastructure 
spending, industrial policy, supply-chain design 
and corporate capital allocation. 
 
The most immediate shock is energy security. The 
International Energy Agency has described the 
current Middle East disruption as the largest 
supply disruption in the history of the global oil 
market, with crude and oil product flows through 
the Strait of Hormuz falling from around 20 million 
barrels per day to a trickle. That does not simply 
support higher oil prices. It also increases the 
value of technologies and infrastructure that 
reduce exposure to oil, refined products, LPG, 
petrochemical feedstocks and gas-linked industrial 
inputs. 
 
The second structural force is defence. The latest confirmed EU data shows member states’ 
defence expenditure reached €343 billion in 2024, the tenth consecutive annual increase, while 
SIPRI’s 2025 data shows the broader European re-armament cycle accelerating further. Total 
military expenditure in Europe rose 14% to USD 864 billion in 2025, the highest level recorded by 
SIPRI, with European NATO members spending a combined USD 559 billion. Germany has become a 
particularly important driver, increasing military expenditure by 24% to USD 114 billion in 2025 and 
moving above 2% of GDP for the first time since 1990. The European defence agenda is no longer 

TLDR – Key Points 

• Energy security, defence readiness and 
climate volatility are becoming 
structural investment drivers, reshaping 
infrastructure spending, industrial policy 
and capital allocation.  

• Highest-conviction opportunities are 
concentrated in grid infrastructure, 
power management, defence capability, 
copper and strategic electrification 
supply chains.  

• Commercial EVs, climate adaptation, 
water infrastructure and SAF offer 
selective opportunities, but adoption 
rates and economics remain uneven.  

• Hydrogen, green ammonia and 
bioplastics remain speculative, with 
commercial scalability, funding 
requirements and policy dependence 
still uncertain. 
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confined to traditional platforms. It is moving into air and missile defence, drones and counter-
drone systems, ammunition, electronic warfare, cyber capability, AI-enabled systems, space and 
military mobility. 
 
The third force is climate volatility. NOAA’s April 2026 ENSO discussion stated that El Niño was 
likely to emerge in May to July 2026, with a 61% probability, and persist through at least the end of 
2026.  
 
El Niño is not an investment thesis by itself, but it strengthens the case for climate adaptation, 
water management, agricultural productivity, resilient power systems and insurance-aware 
infrastructure. 
 
After thinking this over, we argue for a resilience capital allocation rather than a speculative 
thematic rotation.  
 
The strongest themes are grid infrastructure, battery energy storage, defence capability, copper 
and grid metals, and energy-efficiency technologies.  
 
Medium-conviction areas include depot-based commercial-vehicle electrification, water 
infrastructure, precision agriculture, climate adaptation, scaled SAF producers and selective 
strategic minerals.  
 
Lower-conviction or speculative areas include bioplastics pure plays, green hydrogen and ammonia 
equities, early-stage SAF developers and long-haul electric trucking concepts without clear 
infrastructure or cost advantages. 
 

1 The investment frame: resilience over extrapolation 
 
A common error in thematic investing is to mistake market growth for shareholder return.  
 
A sector can grow quickly while most of its listed participants destroy capital. Solar manufacturing, 
hydrogen, battery materials and bioplastics have all shown this risk at different times. The correct 
question is not whether a theme is important. It is who captures the economics, at what margin, 
with what balance-sheet risk and under what policy framework. 
 
The more durable 2026 framework is therefore resilience.  
 
The preferred exposures are companies that benefit from grid investment, energy substitution, 
electrification, defence readiness, critical supply-chain localisation and climate adaptation.  
 
The weaker exposures are companies dependent on distant technology adoption, sustained 
subsidies, project finance availability or commodity-price forecasts that have already proven 
volatile. 

2 Highest-conviction themes 
 
The highest-conviction category covers grid infrastructure, battery energy storage, defence 
capability, copper and grid metals, and energy-efficiency technologies.  
 
These are areas where demand is supported by policy, physical bottlenecks, security imperatives 
and customer necessity. 
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Battery storage has moved from an enabling technology to a core component of the power system.  
 
The IEA reports that battery storage was the fastest-growing power technology in 2025, with 108 
GW of new capacity deployed globally, 40% more than in 2024. Around 80% of new battery capacity 
was utility-scale, and lithium iron phosphate batteries accounted for around 90% of deployments.  

 
This supports companies exposed to grid-scale storage, power electronics, grid services, 
transmission and distribution upgrades. 
 
Defence also belongs in the highest-conviction group, although valuation discipline is essential.  
 
Defence spending has multi-year political support, and the capability gaps are specific: air defence, 
munitions, drones, electronic warfare, cyber, space and logistics.  
 
The opportunity is not limited to prime contractors. It also extends to sensors, secure 
communications, power systems, shipbuilding, maintenance, missile components and counter-drone 
capabilities. 
 
Copper and grid metals merit high conviction because electrification requires physical 
infrastructure.  
 
The IEA’s 2025 Critical Minerals Outlook notes that lithium prices have fallen by more than 80% 
since 2023 and that graphite, cobalt and nickel prices also fell in 2024.  
 
That is precisely why selectivity matters. Copper, electrical equipment and grid services have a 
stronger structural basis than a broad battery-metals basket. 

Figure 1 - Growth in Global Battery Storage Capacity. Source: IEA, 2026. 

https://www.iea.org/reports/global-energy-review-2026/technology-battery-storage
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Table 1:  Illustrative listed companies for further diligence: highest conviction 

Region 
Why the region 

matters 
Illustrative listed companies for diligence 

Primary diligence 
lens 

Australia Australia offers 
exposure to 
critical minerals, 
flexible 
generation, grid 
services and niche 
defence 
manufacturing. 

Critical minerals and copper: BHP Group (ASX: 
BHP), Lynas Rare Earths (ASX: LYC)  

Power and grid services: AGL Energy (ASX: 
AGL), GenusPlus Group (ASX: GNP)  

Defence and naval platforms: Electro Optic 
Systems (ASX: EOS), Austal (ASX: ASB) 

Test the durability of 
earnings exposure to 
copper, rare earths, 
grid investment, 
firming capacity and 
defence 
procurement. 

Europe Europe has deep 
listed exposure to 
electrification 
equipment, cable 
systems, defence 
production and 
copper 
processing. 

Electrification and grid equipment: Schneider 
Electric (EPA: SU), ABB (SIX: ABBN), Siemens 
Energy (ETR: ENR)  

Cables and transmission: Prysmian (BIT: PRY)  

Defence systems and munitions: BAE Systems 
(LON: BA.), Rheinmetall (ETR: RHM), Thales 
(EPA: HO), Saab (STO: SAAB B)  

Copper mining, smelting and recycling: Boliden 
(STO: BOL), Aurubis (ETR: NDA) 

Focus on order-book 
quality, exposure to 
grid capex, defence-
budget visibility, 
munitions 
replenishment, 
copper availability 
and recycling 
economics. 

United 
States 

The US market 
provides exposure 
to power 
management, grid 
build-out, data-
centre electricity 
demand, copper 
and large-scale 
defence 
capability. 

Power management and grid equipment: Eaton 
(NYSE: ETN), GE Vernova (NYSE: GEV), Hubbell 
(NYSE: HUBB)  

Transmission and infrastructure services: 
Quanta Services (NYSE: PWR)  

Data-centre power infrastructure: Vertiv 
(NYSE: VRT)  

Copper: Freeport-McMoRan (NYSE: FCX)  

Defence primes and systems: RTX (NYSE: RTX), 
Lockheed Martin (NYSE: LMT), Northrop 
Grumman (NYSE: NOC), L3Harris (NYSE: LHX) 

Assess sensitivity to 
utility capex, 
AI/data-centre power 
demand, grid 
bottlenecks, copper 
prices, defence-
program 
concentration and 
backlog conversion. 

Asia Asia combines 
battery supply 
chains, power 
conversion, grid 
technology, 
defence 
manufacturing 
and major copper 
and strategic-
minerals 
producers. 

Batteries and storage: CATL (SZSE: 300750), 
BYD Company (HKEX: 1211, SZSE: 002594)  

Power conversion and grid technology: 
Sungrow (SZSE: 300274), TBEA (SSE: 600089), 
Hitachi (TSE: 6501), Mitsubishi Heavy Industries 
(TSE: 7011)  

Defence electronics and aerospace: Hanwha 
Aerospace (KRX: 012450), Bharat Electronics 
(NSE: BEL)  

Copper and strategic minerals: Jiangxi Copper 
(HKEX: 0358, SSE: 600362), Zijin Mining (HKEX: 
2899, SSE: 601899) 

Test policy exposure, 
export controls, 
battery-margin 
pressure, grid 
investment cycles, 
defence localisation 
and commodity-price 
sensitivity. 

Source: Chartwell internal analysis, May 2026. Company selections are illustrative only and intended to identify areas for further 
diligence and thematic discussion. Inclusion does not constitute investment advice, a recommendation or a view on future 
performance. 
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3 Medium-conviction themes 
 
The medium-conviction category includes themes with real demand but more uneven adoption, 
more complex economics or greater policy dependence. 
 
Commercial-vehicle electrification is a good example.  
 
Europe’s truck market is not yet electric in any broad sense. ACEA reported that diesel accounted 
for 93.2% of new EU heavy- and medium-duty truck registrations in 2025, while electrically 
chargeable trucks above 3.5 tonnes secured 4.2% of the market.  
 
Volvo’s 19.0% European heavy-truck market share in 2025 is evidence of its strength as a truck 
manufacturer, not proof that electric heavy trucks have already achieved mainstream penetration. 
China is more advanced, with the IEA reporting that more than 80% of global electric medium- and 
heavy-duty truck sales in 2024 were in China. 
 
The more investable transport exposures are route-predictable and infrastructure-compatible: 
depot charging, buses, ports, mines, waste fleets, drayage and short-haul logistics. Long-haul 
trucking remains more challenging because of charging capacity, grid connection, payload, 
utilisation and journey-time economics. 
 
Climate adaptation also belongs in the medium-conviction group. El Niño risk increases the 
relevance of irrigation, drought resilience, crop analytics, fertiliser efficiency, water infrastructure 
and food-system resilience. The thesis is not to trade a weather forecast. It is to own businesses 
that help customers manage a more volatile operating environment. 
 
Sustainable aviation fuel is strategically necessary but economically difficult. IATA estimates SAF 
output at 1.9 million tonnes in 2025 and 2.4 million tonnes in 2026, equal to only 0.6% and 0.8% of 
total jet-fuel consumption respectively.  
 
IATA also states that SAF prices exceed fossil jet fuel by a factor of two, and by up to five times in 
some mandated markets. The IEA adds that existing and planned advanced-stage SAF projects will 
meet only 2-4% of jet-fuel demand by 2030. That supports scaled producers and advantaged 
feedstock owners, but it argues against indiscriminate enthusiasm for early-stage SAF equities. 

Table 2:  Illustrative listed companies for further diligence: medium conviction 

Region 
Why the region 

matters 
Illustrative listed companies for diligence Primary diligence lens 

Australia Australia provides 
secondary exposure 
to lithium and 
mineral sands, 
agricultural inputs 
and logistics, fuels 
transition, and 
retail energy with 
flexible generation. 

Selective lithium and mineral sands: Pilbara 
Minerals (ASX: PLS); IGO (ASX: IGO); Iluka 
Resources (ASX: ILU)  

Agriculture inputs and rural services: 
Nufarm (ASX: NUF); Elders (ASX: ELD)  

Grain logistics: GrainCorp (ASX: GNC)  

Fuels transition and energy retail: Ampol 
(ASX: ALD); Origin Energy (ASX: ORG) 

Test cyclicality in 
lithium and mineral 
sands, margin resilience 
in ag inputs and rural 
services, grain-handling 
volumes, liquid-fuels 
transition optionality, 
and earnings leverage to 
retail energy and 
flexible generation. 
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Region 
Why the region 

matters 
Illustrative listed companies for diligence Primary diligence lens 

Europe Europe offers listed 
exposure to 
commercial-vehicle 
electrification, 
agricultural 
equipment, water 
and waste 
infrastructure, 
sustainable aviation 
fuel, and lower-
emission fertiliser 
pathways. 

Commercial vehicles and fleet 
electrification: Volvo AB (STO: VOLV B); 
Daimler Truck (ETR: DTG); Traton (ETR: 
8TRA)  

Agricultural equipment: CNH Industrial (BIT: 
CNHI, NYSE: CNH)  

Water, waste and industrial flow systems: 
Veolia (EPA: VIE); Georg Fischer (SIX: GF)  

Scaled SAF and transition fuels: Neste (HEL: 
NESTE); TotalEnergies (EPA: TTE)  

Fertilisers and lower-emission ammonia: 
Yara International (OSE: YAR) 

Focus on fleet 
replacement cycles, EV 
adoption economics, 
water and waste 
contract quality, SAF 
scaling and feedstock 
economics, and the 
commercial viability of 
low-emission ammonia. 

United 
States 

The US provides 
exposure to 
precision 
agriculture, water 
infrastructure, 
commercial 
powertrains, 
electric delivery 
platforms, SAF 
feedstocks, and 
domestic critical 
minerals. 

Precision agriculture and equipment: Deere 
& Company (NYSE: DE); Trimble (NASDAQ: 
TRMB)  

Irrigation and water infrastructure: Lindsay 
(NYSE: LNN); Valmont Industries (NYSE: VMI); 
Xylem (NYSE: XYL); Pentair (NYSE: PNR)  

Commercial powertrains and electric 
delivery: Cummins (NYSE: CMI); Rivian 
Automotive (NASDAQ: RIVN)  

SAF feedstocks: Darling Ingredients (NYSE: 
DAR)  

Lithium and rare earths: Albemarle (NYSE: 
ALB); MP Materials (NYSE: MP) 

Assess adoption of 
precision agriculture, 
water-infrastructure 
spending, powertrain 
transition economics, 
fleet demand for 
electric delivery 
vehicles, feedstock 
availability for SAF, and 
strategic-minerals 
pricing. 

Asia Asia combines 
commercial 
vehicles, 
agricultural 
machinery, water 
treatment, cooling 
efficiency, fuels 
transition, and 
battery-materials 
processing. 

Buses and commercial vehicles: Tata Motors 
(NSE: TATAMOTORS); Ashok Leyland (NSE: 
ASHOKLEY); Yutong Bus (SSE: 600066)  

Agricultural machinery: Kubota (TSE: 6326)  

Water treatment and efficient cooling: 
Kurita Water Industries (TSE: 6370); Daikin 
Industries (TSE: 6367)  

Fuels transition: ENEOS Holdings (TSE: 5020); 
Idemitsu Kosan (TSE: 5019)  

Battery materials and lithium processing: 
POSCO Holdings (KRX: 005490); Ganfeng 
Lithium (HKEX: 1772, SZSE: 002460); Tianqi 
Lithium (HKEX: 9696, SZSE: 002466) 

Test commercial-vehicle 
demand, farm-
equipment cycles, 
water-treatment and 
cooling demand, 
transition-fuels 
execution, and margin 
sensitivity in battery 
materials and lithium 
processing. 

Source: Chartwell internal analysis, May 2026. Company selections are illustrative only and intended to identify areas for further 
diligence and thematic discussion. Inclusion does not constitute investment advice, a recommendation or a view on future 
performance. 
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4 Lower-conviction and speculative themes 
 
The lower-conviction category does not mean ‘uninvestable’.  
 
It means the path from thematic relevance to shareholder value is uncertain. These companies may 
produce high returns, but the risks are more venture-like. 
 
Bioplastics remain a highly selective and still-developing investment theme. European Bioplastics 
reported global bioplastics production capacity of around 2.31 million tonnes in 2025, with actual 
production of approximately 1.67 million tonnes and average utilisation improving to around 72%. 
Capacity is projected to expand to approximately 4.69 million tonnes by 2030. The direction of 
travel is clearly positive, but the sector still faces challenges around feedstock economics, pricing 
power, scale, customer adoption and competitive positioning. The issue is not whether sustainable 
materials matter. It is whether individual companies can convert industry growth into durable and 
attractive shareholder returns. 
 
Green hydrogen and ammonia are strategically important, but the sector is undergoing a reset. The 
IEA’s Global Hydrogen Review 2025 states that potential low-emissions hydrogen production by 2030 
based on announced projects declined from 49 million tonnes per annum to 37 million tonnes per 
annum. It also states that projects operational or at final investment decision are set to reach only 
4.2 million tonnes per annum by 2030, or around 4% of total hydrogen production. This does not 
negate the theme, but it makes project selection critical. 
 
Australia illustrates the point. Orica’s Hunter Valley Hydrogen Hub has received conditional support 
under ARENA’s Hydrogen Headstart programme, but the initial phase is a 50 MW electrolyser 
expected to reduce daily natural-gas feedstock demand by around 7.5%. That is strategically useful, 
but it is not yet a broad transformation of ammonia economics. 
 

Table 3:  Illustrative listed companies for further diligence: lower conviction and speculative 

Region 
Why the region 

matters 
Illustrative listed companies for 

diligence 
Primary diligence lens 

Australia Australia’s more 
speculative universe is 
concentrated in early-
stage decarbonisation 
technologies, 
hydrogen-linked 
business models, 
compostable packaging 
and project-specific 
renewable ammonia. 

Compostable packaging: MyEco Group 
(ASX: MCO)  

Hydrogen and industrial 
decarbonisation technology: Hazer 
Group (ASX: HZR); Calix (ASX: CXL)  

Hydrogen mobility and green-energy 
platforms: Pure Hydrogen (ASX: PH2); 
Fortescue (ASX: FMG)  

Project-specific renewable ammonia 
and industrial decarbonisation: Orica 
(ASX: ORI) 

Test technology 
readiness, path to 
commercial-scale 
deployment, funding 
requirements, project 
specificity, customer 
offtake, policy support 
and the extent to which 
hydrogen or 
decarbonisation exposure 
is material to group 
earnings. 
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Region 
Why the region 

matters 
Illustrative listed companies for 

diligence 
Primary diligence lens 

Europe Europe provides listed 
exposure to bio-based 
materials, industrial 
biotechnology, 
electrolysers, fuel cells 
and hydrogen 
infrastructure, much of 
it still dependent on 
scale-up economics 
and policy support. 

Bio-based materials and industrial 
biotechnology: Avantium (AMS: AVTX); 
Corbion (AMS: CRBN)  

Electrolysers and hydrogen 
infrastructure: ITM Power (LON: ITM); 
Nel ASA (OSE: NEL); thyssenkrupp nucera 
(ETR: NCH2)  

Fuel cells and distributed hydrogen 
power: Ceres Power (LON: CWR); 
PowerCell Sweden (STO: PCELL); AFC 
Energy (LON: AFC) 

Focus on order-book 
quality, gross-margin 
progression, 
manufacturing scale-up, 
subsidy dependence, 
customer concentration, 
technology differentiation 
and the timing gap 
between announced 
projects and revenue 
conversion. 

United 
States 

The US offers higher-
beta exposure to 
hydrogen systems, fuel 
cells, sustainable 
aviation fuel, waste-
carbon fuels, 
biomaterials and 
electric commercial 
vehicles. 

Hydrogen systems and fuel cells: Plug 
Power (NASDAQ: PLUG); Bloom Energy 
(NYSE: BE); FuelCell Energy (NASDAQ: 
FCEL)  

Sustainable aviation fuel and waste-
carbon fuels: Gevo (NASDAQ: GEVO); 
Aemetis (NASDAQ: AMTX); LanzaTech 
Global (NASDAQ: LNZA)  

Biomaterials: Origin Materials (NASDAQ: 
ORGN)  

Electric commercial vehicles: 
Workhorse Group (NASDAQ: WKHS) 

Prioritise cash burn, 
balance-sheet resilience, 
customer traction, 
production reliability, 
feedstock availability, 
contracted offtake, 
manufacturing execution 
and the risk that market 
adoption lags policy 
ambition. 

Asia Asia combines 
speculative exposure 
to biofuels, bioplastics, 
fuel cells, hydrogen 
logistics, hydrogen 
mobility and 
alternative-fuel heavy 
equipment, often 
linked to industrial 
policy and large 
domestic end-markets. 

Biofuels and bioplastics: Euglena (TSE: 
2931); Kaneka (TSE: 4118); SK Chemicals 
(KRX: 285130)  

Fuel cells and hydrogen logistics: 
Doosan Fuel Cell (KRX: 336260); 
Kawasaki Heavy Industries (TSE: 7012)  

Hydrogen mobility: Toyota Motor (TSE: 
7203, NYSE: TM)  

Electric and alternative-fuel heavy 
equipment: Sany Heavy Industry (SSE: 
600031); Weichai Power (HKEX: 2338, 
SZSE: 000338) 

Test the durability of 
policy support, 
commercial demand 
outside demonstration 
projects, hydrogen-
infrastructure readiness, 
margin sensitivity, export-
market potential and 
whether alternative-fuel 
exposure is material 
relative to legacy business 
lines. 

Source: Chartwell internal analysis, May 2026. Company selections are illustrative only and intended to identify areas for further 
diligence and thematic discussion. Inclusion does not constitute investment advice, a recommendation or a view on future 
performance. 

 

5 Portfolio construction implications 
 
For investors, the practical conclusion is that thematic exposure should be built from the core 
outward.  
 
The highest-conviction bucket can support core allocations where valuation permits, particularly in 
grid equipment, transmission services, power management, copper, defence and selected storage 
supply chains. 
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The medium-conviction bucket is best treated as selective satellite exposure. These businesses can 
be high quality, but their end markets are more uneven.  
 
Commercial EV adoption varies sharply by country and use case.  
 
SAF is likely to grow, but airline affordability and feedstock constraints matter.  
 
Climate adaptation is durable, but it should be accessed through companies with recurring demand, 
pricing power and disciplined capital allocation. 
 
The lower-conviction bucket should be sized accordingly. It may suit venture-style mandates, small 
thematic sleeves or watchlists. It is less suitable for investors who require predictable earnings, 
high liquidity or low drawdown tolerance. 
 
The most important risk is valuation. Many of the best-positioned defence, electrification and grid 
companies have already re-rated. A good theme can still be a poor investment if purchased at an 
excessive multiple.  
 
The second risk is policy reversal. SAF, hydrogen, ammonia, electric-truck charging and strategic 
mineral processing are all sensitive to mandates, subsidies, tariffs and permitting.  
 
The third risk is supply-chain concentration, particularly in batteries, rare earths, power electronics 
and mineral processing. 
 

6 Due diligence questions for investors, executives and investment committees 
 
A resilience allocation should be tested through five questions. 
 
First, is demand visible through regulation, customer necessity, government procurement or 
physical bottlenecks? 
 
Second, does the company have pricing power, technology advantage, scale, cost leadership or 
scarce execution capability? 
 
Third, does growth require heavy external funding, or can it be funded from operating cash flow 
and a prudent balance sheet? 
 
Fourth, is the revenue model protected by contracts, service income, installed base, regulation or 
long-cycle order books? 
 
Fifth, what would invalidate the thesis: lower commodity prices, slower permitting, reduced 
subsidies, cost deflation, technology substitution, customer pushback or geopolitical de-escalation? 
 
Companies that pass these tests deserve deeper work.  
 
Companies that rely mainly on large total addressable market forecasts should remain on the 
watchlist until economics become clearer. 
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7 Conclusion 
 
The 2026 opportunity is not to buy every company associated with energy transition, defence, 
critical minerals or climate resilience.  
 
The opportunity is to own businesses whose economics improve as governments, utilities, 
corporates and households respond to energy insecurity, defence vulnerability and climate 
volatility. 
 
The highest-quality exposures are likely to be found in grid infrastructure, power management, 
defence capability, copper and strategic electrification supply chains.  
 
Medium-conviction opportunities exist in climate adaptation, water infrastructure, precision 
agriculture, scaled SAF and niche commercial-vehicle electrification.  
 
Lower-conviction opportunities remain in bioplastics, hydrogen, green ammonia and early-stage 
SAF, where the theme is real, but the investable pathway is less certain. 
 
For individual investors, executives and institutional investment committees, the central discipline 
is to separate necessity from investability.  
 
Many technologies are necessary.  
 
Fewer companies will capture attractive shareholder returns from them. 
 
 
David L Thomas 
Managing Partner, Chartwell Consulting 
12th May 2026 
 
 
 
 
Disclaimer  
This report has been prepared by Chartwell Consulting Pty Ltd (Chartwell) for general information and discussion only. It does 
not constitute personal financial product advice, investment advice, legal, tax, accounting or other professional advice. The 
information has been prepared without taking account of the objectives, financial situation or needs of any person. Before 
acting on any information in this report, you should consider its appropriateness having regard to your own circumstances and 
seek independent professional advice. Where this report refers to a particular financial product, you should obtain and consider 
the relevant disclosure documentation (including any Product Disclosure Statement or prospectus) before making any decision. 
This report is based on information obtained from third-party sources (including public company disclosures and market, 
economic and media sources) that Chartwell believes to be reliable as at the date of publication.  
 
Chartwell has not independently verified that information and makes no representation or warranty as to its accuracy, 
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and are subject to change without notice. Past performance is not a reliable indicator of future performance. This report may 
contain forward-looking statements; such statements are subject to risks and uncertainties, and actual outcomes may differ 
materially from those expressed or implied. To the maximum extent permitted by law, Chartwell and its directors, officers, 
employees and agents disclaim all liability (including liability arising from negligence) for any loss, damage, cost or expense 
incurred by any person because of using or relying on this report or any information contained in it. Nothing in this disclaimer 
is intended to exclude, restrict or modify any right or liability that cannot be excluded under applicable law. This report is 
not an offer, invitation or solicitation to acquire, purchase or sell any securities or other financial products. Distribution of 
this report may be restricted by law in certain jurisdictions; persons who come into possession of it should seek advice and 
observe any such restrictions. 
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