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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: 

● Markets pricing

● Betting markets

● Analysts

● Reporting season

● Valuations



Trump trade: 



Trump trade: 

● Long DJT, crypto, USD, small caps, stocks, healthcare, energy?, banks? 

● Short bonds (higher inflation), short renewables, short Europe 
exporters, question marks on Tech, short China (but not Aust?), short 
Mexico

● Traditionally Republican wins are better for defense stocks, may not 
be the case this time

● Gold / Silver weird. Hitting new records, typically USD strength = gold 
weakness. Lower real interest rates are positive for gold, but bonds 
are saying the opposite for Trump.



JP Morgan:  



JP Morgan:  



Goldman:  



Goldman:  



Goldman:  

● Interest rates: Don’t have strong views or a robust framework for 
the election. It’s a binary event, and unclear what the 
policies/implications will be either way.

● FX: Long USDCNH already played out. AUDJPY or USDJPY for Trump 
win, USDMXN short or (limited) EURUSD for Harris win 

● Oil: Bullish day 1, maybe not later.

● Equities: Last upleg due to banks, smallcaps, energy. Concern about 
reversion. How to fade a Republican sweep



Deutsche:  

Variance of opinion on the likely market and growth outcomes within 
the DB team. This largely stems from uncertainty on three fronts: the 
fiscal outcomes in the event of divided government, the extent to which 
tariff policy is applied, the medium-term effects of supply side policies 
relating to regulation, immigration and energy. Even with full certainty 
on tariff policy for example, the countervailing growth-inflation impact 
of a negative supply shock creates great ambivalence.

We see the most bullish dollar outcome as a red sweep and the most 
bearish dollar outcome on a blue sweep, but the magnitude of the 
moves is likely larger in the former.



Goldman:  

● Don’t have strong views or a robust framework for the election. It’s a 
binary event, and unclear what the policies/implications will be either 
way.

● Betting markets

● Analysts

● Reporting season

● Valuations
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Fundamentals:  



Fundamentals:  



Valuations:  





More from Nucleus Wealth:

Content: Nucleuswealth.com/content

Find us on all major (and minor) podcast platforms:

Have a guest or topic suggestion for the 
show? 

Leave a comment on YouTube

Facebook.com/nucleuswealth

Linkedin.com/company/nucleuswealth

Instagram.com/nucleus_wealth

Twitter.com/nucleuswealth

Social media:
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