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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 Fresentatlon 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 containingany 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, emEloyees 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 an%/ other person. Unless otherwise noted, Nucleus
Wealth is the source of all charts; and all performance figures are calculated using exit to exit
Eﬁces ftandfassume reinvestment of income, take into account all fees and charges but exclude
e 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

cF:hscustshlon htehld. No part of this presentation should be used elsewhere without prior consent
rom the author.



RBA runs up the white Fflag:

« Rates to 0.1%, both 3 and overnight
« “Official” QE of $100b

« Says “unlikely” to go negative

« Qur view is they will need to do more

« RBA spoke about desire for lower AUD. AUD rose overnight.

/\ https://nucleuswealth.com/subscribe David Llewellyn-Smith

NUCle us Join the podcast mailing list to be Tim Fuller

Wealth . notified about future episodes Damien Klassen



https://nucleuswealth.com/subscribe

Payroll data out today:

Graph 5 - Payroll jobs by employment size, indexed to the week ending 14 March 2020 (a)(b)
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— All sizes — Under 20 employees — 20-199 employees — 200 employees and over
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China Decoupling:

TABLE 36: AUSTRALIA'S MERCHANDISE TRADE WITH CHINA (a)(b)
(AS$'000)

Total merchandise exports 95,559,946 106,532,509 134,696,309
1 281 Iron ores & concentrates 51,536,670 50,118,585 63,119,904 25.9 3.8
2 343 Natural gas 5,438,000 9,118,000 16,636,000 82.5 92.3
I 3 321 Coal 11,160,274 13,114,545 14,117,230 7.6 13.5 I
4 971 Gold 2,319,486 2,938,191 5,071,856 72.6  307.3
5 268 Wool & other animal hair (incl tops) 2,439,761 2,975,343 2,855,473 -4.0 11.6
6 283 Copper ores & concentrates 1,479,045 2,663,980 2,201,150 -17.4 6.0
7 011 Beef, f.cf. 746,648 1,004,604 1,750,338 74.2 14.3 . .
8 287 Other ores & concentrates 688202 1243087 1654947 331 66 C h IN3d ta rg e t| N g
9 098 Edible products & preparations, nes 1,337,093 1,715,574 1,617,503 -5.7 68.5
10 682 Copper 1,221,445 1,108,913 1,458,816 31.6 -10.8 ‘L .
11 278 Crl?:e minerals, nes 559,502 1,414,972 1,425,759 08 75.6 CO m m O d I tl e S I n re d
12 285 Aluminium ores & conc (incl alumina) 1,018,962 1,165,761 1,372,184 17.7 17.3
13 112 Alcoholic beverages 600,942 1,008,157 1,186,851 17.7 45.5
14 542 Medicaments (incl veterinary) 804,028 855,722 1,041,972 21.8 32.5
15 246 Wood in chips or particles 692,223 785,558 975,869 24.2
16 333 Crude petroleum 678,008 606,251 952,443 57.1 %
17 012 Meat (excl beef), f.c.f. 341,767 624,047 943,022 51.1 11.5
18 043 Barley 1,416,926 1,536,445 915,397 -40.4 -0.4
19 263 Cotton 463,822 705,492 900,545 27.6 -9.5
20 057 Fruit & nuts 318,187 422,258 827,779 96.0 65.0
988 Confidential items of trade 3,130,226 3,302,779 5,155,764
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China Decoupling:

e [nitial bans and embargos seemed to be designed to send
Australia a message to fall in line

e Latest bans look more like China decoupling from Australia
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Election: These states would have indicated a blue wave
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Election: Mail-in votes won’t be known for days, and will probably
swing the mid-west

Battleground states to watch

Some states will report a vast majority of votes on Election Day, while others will take several days to
count mail-in and provisional ballots.

MARGIN EST. VOTES REPORTED FORECAST MARGIN EST. VOTES REPORTED FORECAST
Fla.» Trump +3 945, —— Lo >95%Trump Minn. » Biden +26 329, w—
N.C.» Trump +0.5 B85 — Lo »95%Trump Wis. » Trump +3 319 m—
Ariz. » Biden +9 2%, — Mich. » Trump +13 289% w—
Ohio » Trump +4 7 2%, —— Pa.» Trump +8 25% w—
Ga.: Trump +13 529, m— /. 8axTump Nev. » Polls closed at 10 p.m.
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Investment Outlook
Caution

 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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