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Disclaimer

This presentation has been prepared by Nucleus Wealth  and is for general information only. 

Every effort has been made to ensure that it is accurate, however it is not intended to be a complete 
description of the matters described. The presentation has been prepared without taking into account 
any personal objectives, financial situation or  needs. It does not contain and is not to be taken as 
containing any securities advice or securities recommendation. Furthermore, it is not intended that it 
be relied on by recipients for the purpose of making investment decisions and is not a replacement of 
the requirement for individual research or professional tax advice. 

Nucleus Wealth does not give any warranty as to the accuracy, reliability or completeness of 
information which is contained in this presentation. Except insofar as liability under any statute cannot 
be excluded, Nucleus Wealth and its directors, employees and consultants do not accept any liability for 
any error or omission in this presentation or for any resulting loss or damage suffered by the recipient 
or any other person. Unless otherwise noted, Nucleus Wealth is the source of all charts; and all 
performance figures are calculated using exit to exit prices and assume reinvestment of income, take 
into account all fees and charges but exclude the entry fee. 

It is important to note that past performance is not a reliable indicator of future performance. This 
document was accompanied by an oral presentation, and is not a complete record of the discussion 
held. No part of this presentation should be used elsewhere without prior consent from the author.
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• The Virus: Cases falling in many countries, virus getting under control, 
hopeful signs in vaccines, cures

• Central Banks: Don’t fight the Fed. Central banks are buying bonds, 
probably equities next

• Government Stimulus: largest stimulus ever globally

• Pent up demand: from people sitting at home, saving money, V-shaped 
recovery

• Timing/Rebalancing: Stock markets down 25%, bonds up, time to take 
advantage and rotate
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Turning the corner?
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The Virus: It is not the virus. The virus is the pin.
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The Virus: The hammer and the dance
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The Virus: Forecasting. Do you have a monkey and dartboard handy?

http://gabgoh.github.io/COVID/index.html
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The Virus: It is all about the hospital system
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The Virus: Things you can forecast

• Lockdowns work: If they don’t slow the virus enough then stricter ones 
will. i.e. calibrating the hammer

• Facemasks work: Countries with broad use doing better

• Summer beats Winter: But complacency overwhelms any benefit 

• Opening up needs to be measured: too fast creates more cases. i.e. 
calibrating the dance

• It is all about the hospital system: Not overwhelming is the key measure
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Central Banks: Don’t fight the Fed. But liquidity ≠ solvency.
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Government Stimulus: It is not stimulus. It is support.
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Pent up demand: Are winners > losers?
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How to invest: Stock Markets not Cheap
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How to invest: Slowly

• Bear markets have significant rallies
• Economic effects haven’t really hit yet
• Will governments own everything by the end?
• There will be false starts – we are unlikely to wake up one day and 

ring the bell to go all in
• Likely investments are in countries doing better: Singapore, 

Denmark, Hong Kong
• There are investments in countries that do the worst which will 

require timing: US, UK
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