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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. Your Nucleus Wealth adviser can 
help you with this decision if you would like them to do so.



Agenda: Metals mania 

● This time it’s different, again

● Zoltan Poszar eat your heart out

● Are metals an inflation hedge?

● Which metals are worth looking at?



This time it’s different, again   

● Metals are running wild

● The arguments are varied but the price is not: energy transition, AI 
energy, global recovery, Chinese housing bounce, Fed cuts

● None of these is very convincing on a fundamental basis 

● There’s plenty of green metals, the soft landing is OK but held back by 
structurally weak China where housing is buggered

● Fed cuts will eventually come but a global AI-driven cycle is bullish DXY

● Same arguments as two years ago and that “super cycle went bust”!



Zoltan Poszar eat your heart out   

● The last time we were here the it cemented CS’s Zoltan Poszar’s 
celebrity status. Since then CS is gone and so is he 

● Bretton Woods III is not gone but not here, either

● Cold War 2.0 is structural but it is China that makes it tick

● Metals bifurcation?



Are commodities and inflation hedge   

● No, they are not. Unless Wall 
says so

● Not supply constrained so 
price triggers response

● Exception is gold and war



Are commodities and inflation hedge   

● Copper over-egged

● Other base metals abundant

● Lithium super cycle to repeat

● Gold versus Cold War 2.0, safe havens and weaponised Treasuries

● Bulks buggered on China property crash and supply
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