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Agenda

« Economic background to pandemic recession
« Solutions: Full employment

« Solutions: Optimal debt

« Solutions: Tax

 Solutions: Energy and Climate Change

* Investment outlook
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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 contalnlngtan 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
a?ces 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

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



Reset: Restoring Australia
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Economic background to pandemic recession

« Dog days

Immigration

« Wage growth

« Pandemic responses
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Solutions: Full employment

« Two paths: domestic spending, higher exports

« Wage growth
 Demand deficit

« Political likelihood of options
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Solutions: Optimal debt

Household vs government vs corporate
« MMT

Interest rates and RBA

Demand deficit

« Political likelihood of options
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Solutions: Tax

e Cashflow tax

* Interest and transfer payments
* BasicIncome

« Political likelihood of options
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Solutions: Energy and Climate Change

« Background to energy opportunity
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Solutions: Energy and Climate Change

Utility This is the cakegory
Solar+Battery killer. Solar+bakkery

Full Shifting i5 an upper bound
for energy prices

Nuclear

Coal

Gas CC
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Solutions: Energy and Climate Change

For the same amount of energy to ...you can power 3 — 3.5x more
power a car using oil... electric vehicles
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Solutions: Energy and Climate Change

7 Cars: Battery electric most efficient by far
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Solutions: Energy and Climate Change

« Cost of transport
« Decentralised vs National Market
 Scale issues with solar / batteries

« Political likelihood of options
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Other Questions

Evictions / Bankruptcies

Wealth Effect

Inequality

Effect of US infrastructure spend

Limits of credit growth
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Investment Outlook & wrap up
Structural downturn lurking, acute or chronic?

Key positive factors Key negative factors

eGovernment stimulus eVirus in Northern Hemisphere

e ow probability of US tax hikes eValuation

eEarnings very good el atent bankruptcies

elnequality to increase elow genuine credit growth

Other positive factors Other negative factors
eBankruptcies limited eShort term gap in US economic conditions
eEvictions limited elnequality longer-term effects

eMortgage repayment holidays eEffects gradually rolling off

e\Wage growth very low e Structural change in industries leading to weak demand
eCapital efficiency eCycle

el ow oil prices eDemand weak

eVaccine hope e Australian stimulus badly targeted

ePolicy certainty
e Structural change in industries leading to cost efficiencies
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Viewer question of the week:

What'’s Australia’s #1 priority for a reset?

Drop your answers in the comments
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Coming up

Next week: Commodity
Supercycle?

YouTube.com/NucleusWealth

next
Thursday, March 11
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More from Nucleus Wealth:

Content:
Nucleuswealth.com/content

Have a guest or topic suggestion For the
show?
Leave a comment on YouTube

Social media:

n Facebook.com/nucleuswealth

m Linkedin.com/company/nucleuswealth

Find us on all major (and minor) podcast platforms:
Instagram.com/nucleus_wealth

T Listen on
[ ] I

Lista ° .
+!1' Google Podcasts @ Apple Podcasts Ld Twitter.com/nucleuswealth
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