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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.



Heavy assets, low obsolescence:

S&P 500 sector performance
25.0%

225 W Materials

200

Industrials
175
150
125 m Consumer Staples
100

75

20 S&P 500 Index

25 ANL \
o JENITUN
V — et

25

5.0 .
Dec. 2025 26

Source: FactSet



Citrini Piece: The 2028 Global Intelligence Crisis

Ghost GDP & The Consumption Collapse The Investment Pivot: Bits to Atoms Winners
“Ghost GDP": Hyper-productive this term to describe a situation where GDP looks great on paper because Al is (b
hyper-productive, but that wealth doesn't circulate. Machines don't buy houses, go to dinner, or pay for
subscriptions. Energy
“The Consumption Collapse: Since white-collar workers drive the majority of discretionary spending, their i{%
"M

displacement causes a collapse in the "Human Economy.” This leads to massive defaults in mortgages and private i
e quity. Comr:gdltles
' The Investment Pivot: In a world where “bits” (software) are infinitely abundant and free, the value shifts entirely to e °c
&l "atoms" (physical constraints). Robotics

e Winners: Energy (the ultimate bottleneck), Commodities, Robotics (physical labor), and Gold (as a hedge against .@
fiscal collapse). Gold
Losers: Asset-light software, fintech (Visa/Mastercard/Amex), and companies reliant on white-collar consumer

spending (DoorDash). Losers

v Asset-light
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1. The Jevons
Paradox

As Al makes intelligence
cheaper, we might just
consume more of it.

Instead of firing one
lawyer, a firm might use
Al to handle 10x the case
volume at a lower price.
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The case against

w2 Accountability

& Liability

' FIDUCIARY

In high-stakes fields
(medicine, law,
architecture), humans
are required for
fiduciary responsibility.

The "human in the loop”
isn't a bug; it's a legal
and social feature.
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3. New Job
Creation

40% 20% 2%
Agricuiture

Every major tech shift
(steam engine, internet)
was predicted to end
work.

Farming used to be 40%
of the workforce, went
to 20% over 30 years.

Now 2%.
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4. Policy
Intervention

- Middle- class

citizen

‘v‘
TAX ‘&\e?
Robot Taxes UBI

Will governments sit by
while 10% of the
tax-paying middle class
disappears.

Robot Taxes or
Universal Basic Income.
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5. Pricing Power

XY
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Employees E am i Competition
e

Company

In some industries the
employees, in some the
company, in some
competition.



The case against

U.S. Workforce Shift: Agriculture (1900-2024) vs. Modern Driving Roles

Percentage of Total Workforce (%)

40% in 1900 —&— Agriculture Employment %
@ Modern Driving Job Exposure (2024)

~5% Driving Risk

\,.
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The key factor: speed of job losses
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Rightwing  Left wing
]

graduates implementation ~ workers. 5-10% of the
5-10% of the US |
workforce |
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Blue Owl:

Blue Owl Capital Inc

NYSE: OWL ¢

11.39 uso

-9.91(-46.61%) ¥ past year

Closed: 25 Feb, 7:47pm GMT-5 - Disclaimer
After hours 11.45 +0.100 (0.88%)

B&LUE OwWL
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NVIDIA:

T N T (N T

200.0 50.0 24 .4 20.0
Yield% 0.0 0.0 0.0 0.0
P/Book 100.0 50.0 125 8.3
EV/Sales 90.9 256 141 112
EV/EBITDA 166.7 41.7 20.0 159
EV/EBIT 166.7 417 213 16.7

P/FCFE 200.0 62.5 294 227



Quality companies.
Need to re-examine

Pricing power important
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Investment View:

H=

AVA

Agents can waste a lot of
time... who benefits
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Not convinced on atoms
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Al companies benefit
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More from Nucleus Wealth

Find us on all major Nucleus Wealth on social
podcast platforms: media:
R n Facebook.com/nucleuswealth
r Spotify
m Linkedin.com/company/nucleuswealth
K Listen on Instagram.com/nucleus_wealth
*.¥" Google Podcasts _
kd Twitter.com/nucleuswealth

@‘ Applle Podcasts

Find out what your personalised Read insig htFul blog
investment could look like in

10-20 minutes — commitment articles:
free & at no cost. nucleuswealth.com/blog

Have a guest or topic

suggestion for the show?
Leave a comment down below.


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

