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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.



What factors are working

US

Frequency: IMonthly v
Style Factor MTD~ Oct23 Sep23 Aug23 Jul23 Jun23 May23 Apr23 Mar23 Feb23 Jan23 Dec22 Nov22 QID YTD

Vol  Volatility (3.38) W7 439 (1.04) | 220 5760
PM  Price Momentum 0.96 1.14  0.98 092 (1.19) (231) (4 Y (0. (1.89) 11.09 998

HG Historical Growth (1.15) 090 (1.58) (0.03) - (429) 134 (232 (2.63) (1.98) 3.00 (10.68)
CE Capital Efficiency 134 0.03 126 (1.88) | : 141 “1_"- (1.01) | 336 2634
EQ Eamings Quality (0.55) & 1.86 (1.23) (2.09) ) 023 098 © (234) 501 2885
AE  Analyst Expectations (0.38) (2.57) 87 (0.91) 056 (1.10) | 408 7.21

Sz Size (2.56) (2.54) (1.57) 213 | (5.27) (22.11)
Val Valuation 324 (1.45) (2.06) 462 (5.99) (30.08)
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Frequency: |Month|y v|

Style Factor MTD~Y Oct23 Sep23 Aug23 Jul23 Jun23 May23 Apr23 Mar23 Feb23 Jan23 Dec22 Nov22 QID YTD
Vol  Volatility (0.26) 213 ee2) I 61 o083 236 (577
Sz Size ; 5.20) (059 163 (447) 224  (0.81) (1.00) (1.89) 217 (236) 300 (12.90)
HG Historical Growth 004 (044) 248 (098 (137) 004 125 051 153 (033) 032 (008 040 (039 303
AE  Analyst Expectations (0.60) 089 (278) (0.22) (284) 156 280 (199 051 187 298 (138 | 296 029 198
PM  Price Momentum (1.53) (1.86) 1549 (007) o006 S31 (1.12) (1.84) (008) (0.26) (072) 8.14
CE  Capital Efficiency (1.56) 279) (0.65) 084 (079 (199) (1.49) (236) 182  (0.03) 121
Val Valuation (1.84) 222 079 (018 (0.29) | 13300 (328) 280 (142) (691) (255)
EQ Eamings Quality (2.65) (242) (246) 039  (050) (1.01) (204) (142) (0.64) (098 321




Upgrades - longer term perspective

Figure 2.

J| S&P 500 NET EARNINGS REVISIONS INDEX*
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* Three-month moving average of the number of forward camings estimates up less number of estimates down, expressed as a percentage
of the total number of forward carnings estimates.

Source: I/B/E/S data by Refinitiv.

Note: Shaded arcas are recessions according to the National Bureau of Economic Rescarch.




Upgrades - passing of time > downgrades
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Figure 5.
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* Time-weighted average of analysts® consensus estimates for S&P 500 operating camings for current year and next year.

Note: Shaded arcas are recessions according to the National Burcau of Economic Rescarch.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: /B/E/S data by Refinitiv.
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Upgrades - recent

S&P 500 EARNINGS PER SHARE FORECASTS
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Source: VB/E/S data by Refinitiv.



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 ®



Upgrades - 2023 stopped falling. 2024 steady

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
1 (based on analysts’ consensus estimates, percent, weekly)
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Upgrades - Q3 surprised positively. But big guidance downgrades

20 20

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023
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Source: VB/E/S data by Refinitiv.
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Regional Earnings

World (Top 1000) CY 2024 EPS Growth
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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 &



Regional Earnings

World (Top 1000) Q3 2023 EPS Growth
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Big Downgrades

Downgrades to 2024

* 13% down 10%+, 18% down 3-10%

 Healthcare, Financials

« Transport: Maersk, Knight-Swift, CH Robinson, UPS
 Semis: Cisco, ON semi, ASML, AMD



Big Upgrades

6% up by 10%+, 13% up 3-10%
NVIDIA
Lots of Oil & Gas

Loss making / expensive tech: DraftKings, GoDaddy, Block,
Doordash, Softbank, Shopify, Splunk, Live Nation, Okta, Datadog,
Crowdstrike

Japanese Car manufacturers: Suzuki, Honda, Toyota



Viewer question of the week:

What sectors are the most likely to meet 2024 expectations?

Drop your answers in the comments



Investment Outlook

Major Themes to seek
Electrification

Obesity drugs

Onshoring / Robotics

Al

Cloud computing

Gas price gap between Europe and US falling

Quality stocks that can hold onto greedflation price rises
Themes to avoid companies that will lose from
China into terminal decline

Driverless cars / Electric Vehicles

Stocks that have to give back margin gains in a recession



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

