


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.
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Profits upgrades still:
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Source: LSEG Datastream and © Yardeni Research. I/B/E/S.



Revenue upgrades still:
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* Time-weighted average of analysts' consensus estimates for current and coming year.



Revenue upgrades still:
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US ex-Mag7 weak, rest of the world strong

1 month ago

World (Top 1000) Q3 2025 EPS Growth
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Financials

EPS Q3 2024

Financials strong:

World (Top 1000) Q3 2025 EPS Growth
Width = Market Size, Height = Contribution to Growth
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Source: S&P Capital 1Q, Nucleus Wealth.
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Deficits vs Profits:

FRED 24/ — (Corporate Profits After Tax with Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj)-Net domestic investment: Private: Domestic
business)/Gross Domestic Product
—— (Government total receipts-Government Consumption Expenditures and Gross Investment-Government current transfer payments-Federal government current
expenditures: Subsidies+Personal Saving-Net domestic investment: Private-0.001*Corporate Business; Net Dividends Paid, Transactions-Balance on Current
Account, NIPA's+Net domestic investment: Private: Domestic business)/Gross Domestic Product
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Sources: Board of Governors of the Federal Reserve System (US); U.S. Bureau of Economic Analysis via FRED®
Shaded areas indicate U.S. recessions. fred stlouisfed.org



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 ®



Al Capex still booming:

The Five Biggest Spenders

Capital expenditures, trailing 12 months
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Source: Bloomberg
Note: Oracle’s quarters end a month earlier than those of the other companies.



Is it bubble fully developed yet?

Tech Investment Has Retraced Its Post-2000 Decline

Private domestic investment in information technology as a share of GDP

B Computers and peripheral equipment B Other information processing equipment
W Software

1959 1980 2000 2020

Source: US Bureau of Economic Analysis



Is it bubble fully developed yet?

Some Tech Giants Are in Uncharted CapEx Territory
Capital expenditures as a percentage of revenue, trailing four quarters
/ Microsoft / Oracle / Amazon , Alphabet / Meta

- 0
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Source: Bloomberg

Note: By calendar-year quarters, not company-fiscal-year quarters. All companies' quarters but Oracle’s end
when quarters usually do (March 31, June 30, etc.), Oracle’s a month earlier, so its 3Q 2025 figure is for the four
quarters ending August 31.
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Jobs:
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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 >



Investment outlook:

—— Biggest2% ——- Biggest2-20% —— Middle 60% ——— Smallest 20%
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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

