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NOTE
Slides Are for discussion and educational purposes ONLY!
Do not Trade from Any of these Charts.

Gordon T Long is not giving investment advise nor should be
construed as such

Always consult a professional investment advisor before
making any investment decisions.

The content of this slide should not be considered investment advice of any sort, nor should it be used to make investment
decisions. Use of this slide is considered to be your explicit acceptance of the Disclosure Statement and the Terms of Use
found on the first and last frames of this video
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AGENDA

UNFOLDING PRIOR THEMES

2020 - PRE-COVID
COVID-19
2021 - GLOBAL MACRO - 3 PART SERIES

2022 THEMES

WEAKENING AMERICAN LEADERSHIP
INFLATION & SLOWING GROWTH
GLOBAL IZATION RETRENCHES
DOLLAR WEAKNESS

CLIMATE CHANGE TSUNAMI
MARKET INSTABILITY

CONCLUSION

January 26th, 2022
MACRO THEMES FOR 2022

“Investment Challenges for the 20’s”
“Regime Change”
A New US Admin. & Policy Direction

Geo-Political Risks

Damaged Fed Credibility & Independence,
Global Margin & Supply Chain Pressures,
Deficits Matter as REAL Productivity Falls,
Restructuring and Financing of Energy
Major Market Correction

“Expect the best. Prepare for the worst. Capitalize on what comes.”
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AGENDA
2022 INVESTMENT THEMES — STRATEGIC INVESTMENT INSIGHTS

WEAKENING US LEADERSHIP Geo-Political Risks

INFLATION & SLOWING GROWTH Damaged Fed Credibility
Unfolding Recession (2024), Stagflation

GLOBAL IZATION RETRENCHES Global Margin & Supply Chain Pressures,

DOLLAR WEAKNESS Deficits Matter as REAL Productivity Falls,
CLIMATE CHANGE TSUNAMI Restructuring and Financing of Energy
MARKET INSTABILITY Major Market Correction

CONCLUSION
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2022 INVESTMENT THEMES — STRATEGIC INVESTMENT INSIGHTS

INFLATION & SLOWING GROWTH Damaged Fed Credibility Yields & Credit
Unfolding Recession (2024), Stagflation Real Assets
Value v Growth
GLOBAL IZATION RETRENCHES Global Margin & Supply Chain Pressures, PE Shrinkage
DOLLAR WEAKNESS Deficits Matter as REAL Productivity Falls, Commodities
CLIMATE CHANGE TSUNAMI Restructuring and Financing of Energy Energy
MARKET INSTABILITY Major Market Correction Market Indexes
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Exhibit 9: Value over Growth Looks Ready to Run As Financial Repression Comes to an End
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INFLATION & SLOWING GROWTH Damaged Fed Credibility
Unfolding Recession (2024), Stagflation

DOLLAR WEAKNESS Deficits Matter as REAL Productivity Falls,
CLIMATE CHANGE TSUNAMI Restructuring and Financing of Energy
MARKET INSTABILITY Major Market Correction

US Dollar
Precious Metals
Yields & Credit
Real Assets
Value v Growth

Commodities
Energy
Market Indexes
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US tech stands at peak PE premium but is being undermined by falling relative earnings
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Floating on air: The US tech sector is having its earnings support withdrawn (indexed to 100)
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CONCLUSION

1.
2.

Turmoil and Instability will mean significant volatility in all markets,
Inflation and Slow Growth will prove a major problem for the
US Federal Reserve,
2022 Will Be A Stock Pickers Market,
1. Discounted Free Cash Flow and Fundamentals will matter,
2. Value versus Growth
3. Hard Assets will Increasingly be in Vogue,
The era of a “Nifty 50" (or today called the “FAANGS”) is over,
Passive Index buying will prove problematic for many ETF’s,
The New Technology leaders will be Green because of
massive Government spending, incentives and Regulatories,
The Federal Reserve cannot be counted on to “have your back”!



ADMINISTRATIONS CHANGE — BUT THE PRINTING NEVER DOES ....

DON'T WORRY, THEY WILL PRINT THE MONEY!
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