
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 presentation 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 containing any 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, employees 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 any other person. Unless otherwise noted, Nucleus 
Wealth is the source of all charts; and all performance figures are calculated using exit to exit 
prices and assume reinvestment of income, take into account all fees and charges but 
exclude the 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 discussion held. No part of this presentation should be used elsewhere without 
prior consent from the author.
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Horseman 1: Brexit
Letting inertia to do the dirty work
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• Deadline: 31 October

• Prorogue

• Options
• Hard Brexit

• Negotiated Brexit

• Elections

• New Referendum

• Effect of hard Brexit
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Horseman 2: Trade War
Timeline
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Horseman 2: Trade War
Goals
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US

• Preserving Tech leadership

• Capping China’s move up the 
value chain

• Question mark on Alliances

• Preventing China’s economic 
and geopolitical rise

• External enemy to unite voters

• Encourage democracy

China

• Gain Tech leadership

• Move up the value chain

• Build Alliance Network

• Continue economic and 
geopolitical rise

• External enemy to unite citizens

• Maintain communist power
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How does it play out?
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• Tit for tat tariffs = China loses

• Huawei = China loses

• Global Supply chain shift = China loses

• China boycott of US goods

• Rare Earths

• China devaluation
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Horseman 2: Trade War
Risk Scenarios
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Quick Resolution

Twin Keynesian Booms?

Escalating Tariffs

Outright sanctions

Proxy wars

Real War

More negative 
effects
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Youth driven revolution
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Horseman 3: Hong Kong
Summer fling or something deeper
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Source:

• University holidays

• Chance for quick resolution lost?

• Chinese negotiating tactics – parallels with Trade war?

• Outcomes
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Demand, meet Supply
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Apocalypse: Global Recession
Weak economy + external shock = Global Recession
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Apocalypse: Global Recession
Vulnerability
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Investment Outlook
Early days
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• Largely positioned for more negative outcomes

• Not deploying cash yet

• Have a target list of stocks, looking at picking up bargains
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Nucleus Investment Insights : Secret Special Guest


