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THE EFFECTS ON EARNINGS
OF TRUMP S POLICY CHAOS




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:

Tariffs

Forward Indicators vs Coincident vs Actual
Confidence etc

Earnings



Tariffs:

Tesla protection scheme?

Negative for Canada & Detroit car manufacturers

EV vs ICE car production - much easier for EV

Do you build a new EV plant in the US because of this? Yes.
Do you build a new ICE factory?? Probably not



Datacentres:

e Microsoft cancelling
e Meta + Google picking up



Datacentres:

14. SOFTWARE INVESTMENT INTENTIONS HAVE PICKED UP...
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Leading indicators:

The Conference Board Leading Economic Index® and Component Contributions (Percent)
Feb.'25 6 months ending in Feb. '25

Financial Components . .
Leading Credit Index ™* -0.01 0.15

S&P 500® Stock Index fl 0.04 0.42

Interest Rate Spread, 10-year T-bonds less Fed

Einds 0.01 -0.25

Non-Financial Components

Avg. Consumer Expectations for Business Conditions -0.19 -0.46

ISM® New Orders Index -0.15 -0.69

Building Permits, Private Housing -0.03 -0.02

Average Weekly Hours, Mfg. 0512 0.12

Manufacturers' New Orders, Nondefense Capital

Goods excl. aircraft** 0.00 0.05

Manufacturers' New Orders, Consumer Goods &

Materials** 0.01 -0.03

Average Weekly Initial Claims, Unemp. Insurance* -0.05 0.04

Source: The Conference Board

* Inverted series; a negative change in this component makes a positive contribution.

** Statistical Imputation

LEI change might not equal sum of its contribiutins due to application of trend adjustment factor



Confidence:

Consumer Confidence Index®
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Confidence:

Present Situation and Expectations Index
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Confidence
(Percent)

Family’'s Expected Financial Situation, Six Months Hence
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PMI:

26-Mar-25 S&P Global US Services PMI
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PMI:

2003025 S&P Global US Services PMI: Employment

Mar: 50.9
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PMI:

24-M8r-25 S&P Global US Manufacturing PMI
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PMI:

24-Mar-2 S&P Global US Manufacturing PMI: Employment
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PMI:

24Mac25 S&P Global US Manufacturing PMI: Input Prices
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Consumption:

Hey, Big Spender
Share of US personal spending by income bracket
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Housing (interest rates important):

Number of unsold completed homes for sale
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New houses for sale by stage of construction, completed. Seasonally adjusted national data,
through the February 2025 reading published on March, 25 2025
4 € ResiClub

Chart: Lance Lambert * Source: U.S. Census Bureau * Created with Datawrapper




Earnings

1 month ago

World (Top 1000) Q2 2025 EPS Growth
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Earnings:

Carnival Corp - big upgrades
Darden Restaurants - no changes really, solid result

Dollar Tree - relatively strong result. Expecting margins to improve
despite tariffs.

Cintas Corp - keeping forecasts (narrowing the range) strong growth.
No change in customers.

Paychex - stable labour market



Paychex:

Anything different you're seeing in terms of the demand environment in recent weeks?

No, Look, on the PEO side, as | said, our bookings are double digits, a good pipeline
going into Q4. So the underlying demand there is good. | would say that demand has
remained consistent to our historical levels. | think when you look at Q3 in particularly
January, February, it was a little softer than the prior year. But if you remember right,
the first half of the year, we actually had a higher demand, higher proposal activity.

So when you look on a year-to-date basis. Look, the --it's an interesting macro
environment because there's a lot of optimism and uncertainty, all at the same time. So
whenever | hear how people are feeling and you're feeling optimistic and they're feeling
uncertain, | look at the data.

And so when | look at the data from a hiring perspective, | look at the data from an
out-of-business, | look at data of the increase we've seen our clients add additional sites.
So additional locations is up double digits. Those are not indicators of a pending
recession or a macro employment problems.



Choose themes to screen from your portfolio away from (i.e. remove stocks)

Climate Change War Human Rights Health
& / é )
Vices Animal Rights Religion Asset Class
Thematic

[

No Fossil Fuels (Worst Offenders) ®
No Fossil Fuels (Any) ®
No Coal Seam Gas or Fracking ®
No Nuclear Power @

No Old Growth Forest Logging ®



Personalise Your Portfolio

Screens Tilts
You can exclude the below to customise your portfolio You can add the below to customise your portfolio
Climate Change War Human Rights Health Vices Investment Style Factors Climate Change Technology
Animal Rights Religion Asset Class Thematic Consumption Commodities Military GICS Sectors

L]
L]

No Fossil Fuels (Worst Offenders) & Quality Stocks (@

No Fossil Fuels (Any) ®

Value Stocks ®

No Coal Seam Gas or Fracking @

Growth Stocks @

No Nuclear Power (3

Defensives (®

No Old Growth Forest Logging ®

Personalise your portfolio now >



Build Your Portfolio Need help with this page? @3 Video Tutorial

Portfolio Tilts &

Account Selection

) Quality Stocks & Value Stocks & Growth Stocks (&)
Investment Choice
Risk Profile
= - Oil & Gas Stocks (@ Gold Stocks & Agribusiness &)
Build Your Portfolio
Ethical Overlay
Large Technology Stocks & Cloud Computing Stocks & Robotics/Al &
Review
Applicants
Video Gaming &) Cybersecurity & Clean Energy &
Bank Details
Compliance
Defensives & Battery Supply Chain & Nuclear Power &
Final Review
Defense Contractors (0 Travel & Luxury Goods (@
Logistics @ Global Communication Services & Global Consumer Discretionary @
Global Consumer Staples ) Global Energy @ Global Financials &

Global Health Care & Global Industrials &) Global Information Technology &



More from Nucleus Wealth:

Content: Nucleuswealth.com/content

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

Social media:

Facebook.com/nucleuswealth
Linkedin.com/company/nucleuswealth

Instagram.com/nucleus_wealth

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

@H 3

Listen on

@380 Listen on ® i
Google —— @ Apple Podcasts 6 SpOtlfy \ Twitter.com/nucleuswealth



http://nucleuswealth.com/content
https://www.facebook.com/NucleusWealth/
http://linkedin.com/company/nucleuswealth
http://instagram.com/nucleus_wealth
http://twitter.com/nucleuswealth

