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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: Trump 2.0

● The Trump 2.0 agenda

● Impacts on asset markets

● Impacts on China

● Impacts on Europe

● Impacts on EM

● Impacts on Australia

● Investment implications

● Sectors



Trump 2.0 Agenda

● Tariffs for everybody!

● Tax cuts for everybody!

● Seal the border and liberalise open, legal immigration.

● Drill baby drill & possibly return Russian oil

● AI and weight loss boom to add luck.

● Stack the Deep State with cronies.

● End wars.

● Become the first Emperor of the American Empire. 



Asset markets

● DXY to the moon.

● Bonds bashed as Fed stops cutting in 2025.

● Stocks to the moon on tax cuts and domestic demand.

● US housing to slow.

● Tariffs eventually backfire. 

● Fed resumes cutting as tariffs wash through. 

● Stocks to the moon!



Impacts on China

● CNY devaluation.

● Targeting American trade (ags) not tariffs. 

● Sizeable blow to growth. 

● More stimmies, not very effective without realty. 

● Craft the right bribe?

● Invade Taiwan for martial stimulus?



Impacts on Europe

● Deeper rate cuts.

● Deeper tension with China on dumping.

● Accelerated fragmentation as populists rise.

● More fiscal for NATO.

● Ukraine peace unleashes Russian commods?



Impacts on EM

● DXY and yields blow up EM currencies and junk debt.

● Exacerbated by tariffs cutting off American demand. 

● Much deeper rate cuts. 

● Possible external crisis though no obvious imbalances.



Impacts on Austalia

● AUD toast.

● Short-term China stimmies give way to weakness in bulks. 

● RBA cuts deeper.

● Any Taiwan conflict catastrophic as ports blockaded.  



Investment implications

● Sugar hit - unhealthy long term but positive short term.

● American assets only game in town. Doesn’t have to be US listed.

● Local bonds troubled by US steepening. 

● Locally, miners toast, banks already a bubble.

● RBA to cut deeper as commods fold.

● Housing up unless Taiwan!

● AUD great hedge/accelerator for American assets.

● Global fiscal populism boom



Sector Investment Implications

● Tech

● Energy

● Healthcare

● Military

● Utilities, REITs, Infrastructure

● US domestic demand / consumer discretionary
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