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Australian	
  Business	
  Investment	
  



Investment	
  decline	
  in	
  all	
  areas	
  





Australian	
  Budget	
  

Forecast	
  non-­‐mining	
  investment	
  to	
  grow	
  by	
  2%,	
  4%,	
  7.5%	
  in	
  2015-­‐2017	
  
Expec?ng	
  to	
  grow	
  revenue	
  by	
  over	
  20%	
  to	
  $489Bn	
  by	
  2019	
  



Growth	
  in	
  the	
  Wrong	
  Areas	
  



Australian	
  ‘Wealth’	
  



Superannuation	
  System	
  



Household	
  Balance	
  Sheets	
  



Wage	
  Growth	
  Negative	
  



Australia:	
  Essentially	
  Expensive	
  



500+	
  Rate	
  Cuts	
  Post	
  Lehman	
  	
  



Peak	
  Central	
  Banking	
  

“The	
  biggest	
  bubble	
  out	
  there	
  is	
  central	
  bank	
  credibility.	
  If	
  Draghi	
  was	
  
a	
  stock	
  he'd	
  be	
  on	
  a	
  P/E	
  of	
  200!	
  Yellen's	
  on	
  100.	
  When	
  that	
  bubble	
  
pops,	
  all	
  hell	
  will	
  break	
  loose	
  again,	
  and	
  there	
  you	
  really	
  just	
  want	
  to	
  

be	
  in	
  cash”	
  
Gerard	
  Minack	
  -­‐	
  Minack	
  Advisors	
  	
  

ex	
  Morgan	
  Stanley	
  
Early	
  2015	
  

	
  
"Nothing	
  beats	
  a	
  liRle	
  cash	
  in	
  a	
  bear	
  market,	
  of	
  course,	
  and	
  the	
  oldest	
  

form	
  of	
  cash	
  is	
  gold."	
  	
  
James	
  Grant	
  
Early	
  2014	
  



Sentiment	
  





Net	
  Positioning	
  Interesting	
  



Gold	
  Bear	
  is	
  Getting	
  Old!	
  



Equities	
  Bull	
  Getting	
  Old	
  Too	
  



ETF	
  Holdings	
  Stabilized	
  



Global	
  Gold	
  Price	
  Rebounding	
  



Eastern	
  Buying	
  Will	
  Continue	
  



Bonds	
  and	
  Debt	
  SecuriTes	
  
	
  
	
  
	
  
	
  
	
  

Cash	
  &	
  AlternaTves	
  
	
  
	
  
	
  
	
  
	
  
	
  

The	
  Global	
  Asset	
  Pool	
  Today	
  

EquiTes	
  /	
  Stock	
  Market	
  
	
  
	
  
	
  
	
  

	
  
	
  
	
  
	
  
	
  
	
  

Source:	
  World	
  Gold	
  Council,	
  Credit	
  Suisse	
  	
  



John	
  Exter	
  and	
  his	
  Pyramid	
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