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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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Source: Bloomberg
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Trading issues
Is Softbank behind it all
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Source: Bloomberg

• Softbank: famous for VC performance. $20m --> $60b in Ali Baba

• Softbank already in the press for Wirecard and WeWork investments, 
accounting and valuation questions 

• Question marks over recent trades, ex-Deutsche team
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Trading issues
What is a gamma flip?
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• Market makers are like racetrack bookies, trying not to take risk but to 
act as a middleman between investors

• When investors buy call options from market makers, the market 
makers need to buy stock or futures

• This initially created a feedback loop, exacerbated by short dated 
options, driving the market higher

• Last week the process went into reverse 
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:Earnings are good
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Source: S&P Capital IQ, Nucleus Wealth

Apple EPS forecasts Google EPS forecasts

Amazon EPS forecasts Microsoft EPS forecasts

Disney EPS forecasts

3M EPS forecasts
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Market Valuation
US is extreme
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Market Valuation
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Investment Outlook
Caution
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• Cautious outlook. International and bonds still generating value

• Low return environment, but volatile 

• Need to be more active than in the past
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