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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

Europe



Upgrades - longer term perspective



Upgrades - passing of time > downgrades



Upgrades - recent





Upgrades - 2023 stopped falling. 2024 steady



Upgrades - Q3 surprised positively. But big guidance downgrades



Regional Earnings: Change in Q4 forecasts

Now 3 months ago



Regional Earnings: Change in Q3 earnings

Now 3 months ago



Regional Earnings







Regional Earnings



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



What sectors are the most likely to meet 2024 expectations?



Investment Outlook

● Major Themes to seek
● Electrification

● Obesity drugs

● Onshoring / Robotics

● AI

● 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

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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