


Disclaimer: 

The information provided on this presentation is general in nature and does 
not constitute personal financial advice. The information has been prepared 
without taking into account your personal objectives, financial situation or 
needs. Because of this, you should consider the appropriateness of the 
information for your own objectives, financial situation and needs before 
acting on it. 

Also, before you decide to invest in a financial product arranged by a 
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386 
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL 
515796 (Nucleus Wealth or we or us), it is important that you read and 
consider the Product Disclosure Statement relating to the product before 
making any decision about whether to invest in it. 
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• Global growth
• Commodity bull market (gold mostly)
• Market observations

Summary



• The American madman runs wild
• Five dimensional chess? More like 

one baseball bat
• Venezuala has no deal
• Greenland has no deal
• Iran bombed until it gets no deal?
• Rules-based order not necessarily 

gone given Trump appears to be 
losing his marbles.

• Boils down to “policy risk” for DXY.

Anarcho-imperialism



• CNY moving higher supporting AUD. Limits to this.
• JPY intervention. As usual, Trump inept.
• Japan has options in cutting fiscal post-election or YCC. 
• Jaw-boning likely to continue and buying JPY follow.
• Wider Asian currencies running riot on AI

Asian competitors



• Cash rate futures see two hikes by August
• AUD supportive as Fed still likely ease.
• But it won’t take much to knock incipient private recovery off course.
• Support to AUD for now but not in H2. 

RBA 



• 2025 easing cycle to play out in 
accelerating global growth.

• AI cycle to enhance further.
• Some arguing a broad commodity 

reflation is underway. Not so, in my 
book, but change in oil would do it. 

Global growth accelerating



• So far confined to gold and AI 
metals.

• Not a broad reflation because 
Chinese demand is falling for 
just about everything.

• Copper, iron ore, coal, oil piling 
up all over. 

• If oil pops on a long Iran 
campaign, this will change. 

• Expect AUD terms of trade to 
trend up in H1 but down in H2 
as iron ore breaks

Commodity bull market



Market observations

Base case: AUD shoots to 0.75 cents + in H1 then rolls over through H2 as 
market positions for Trump losing mid-terms and the end of his mad reign 
(barring false flag > civil war). This turn would coincide with a mid-cycle 
slowdown in 2027, notably so in Australia as first hiker, reach the bottom of 
the USD smile as China and Europe fight appreciation. Gold tops as DXY 
bottoms.

Bull case: Anarcho-imperialism goes more haywire. DXY becomes fatally 
attached to the American madman. Gold just keeps going up and commodity 
reflation broadens. Partial run on US assets. AUD shoots straight 80c plus 
through H2. 

Bear case: American madman breaks something large, and all risk assets 
crash.



More from Nucleus Wealth

Read insightful blog 
articles: 
nucleuswealth.com/blog

Find us on all major 
podcast platforms:

Have a guest or topic 
suggestion for the show? 

Leave a comment down below.

Facebook.com/nucleuswealth

Linkedin.com/company/nucleuswealth

Instagram.com/nucleus_wealth

Twitter.com/nucleuswealth

Nucleus Wealth on social 
media:

Find out what your personalised 
investment could look like in 

10-20 minutes – commitment 
free & at no cost.

http://nucleuswealth.com/content
https://www.facebook.com/NucleusWealth/
http://linkedin.com/company/nucleuswealth
http://instagram.com/nucleus_wealth
http://twitter.com/nucleuswealth

