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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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AG EN DA January 25th, 2023

MACRO THEMES FOR 2023
2022 THEMES

WEAKENING AMERICAN LEADERSHIP Geo-Political Risks
INFLATION & SLOWING GROWTH Damaged Fed Credibility & Independence,
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

2023 THEMES
INFLATIONARY & DISINFLATION’S IMPACT A “Living Wage” Crisis,
SLOWING ECONOMIC GROWTH IMF , World Bank, WEF All Warning,
DEFLATIONARY UNEMPLOYMENT Monetary Policy Being Challenged,
THE “FREEDOM CAUCUS”CONGRESS Debt Ceiling & Treasury Account (TGA)
MULTI-POLAR GEO-POLITICAL PRESSURES A Commodity Cartel & Petrodollar Threat,

DEMOGRAPHICS & PRODUCTIVITY PROBLEMS Secular Changes Occurring.

CONCLUSION .
“Expect the best. Prepare for the worst. Capitalize on what comes.”
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Global commodity prices and global inflation

Globalinflation & nd commodily prices - 12%

——— Commuodity prices YoY change (Ihs) ,
Globa inflation Yo (rhs) 10%
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== Current Headline CPI YoY (LHS) === 2023 Est @0.2% YoY (LHS) —— Headline CPI YoY (1966 - 1983) (RHS)
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Inflation De-Globalization

e De-Dollarization STAGFLATION
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Currently manifesting risks

“Please rank the fop 5 currently manifesting risks in order of how severe you beleve their impact will be on a global level in 2023

Cyberattacks on
critical infrastructure ™,

Disruptions in global supply .
chains for non-food goods

Energy supply crisis .

Cost-of-living crisis @

Rising inflation (@

@ Food supply crisis

Weaponization of .
economic policy

@ Weakening of human rights

Continued waves of COVID-19

>

Structural failures

in health systems Deployment of

. Failure to set and meet
national net-zero targets

Deployment of nuclear weapons
ical and biological weapons

Ranking

Risk categones I Economic I Emvironmental

| Geopoiitical

Higher ranking

| societal | Technological
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Latest World Economic
Outlook Growth Projections
SERIOUS GLOBAL ECONOMIC PROSPECTS — JANUARY 2023

PROJECTIONS
REDUCTIONS!

e ——— o Global Economy at Risk of

‘World Output 0 =
mmTa— O Recession as Growth Slows
Eurs Area - : - The global economy is expected to expand by just 1.7% in 2023
Germany
France Real GDP, percentage change from previous year
8 Estimates &
Forecasts

United Kingdam

Canada . £ E 6

Other Advanced Economiss

Emerging Market and Developing Economies 5

Emerging and Developing Asia . . . 2023
China E
India
ASEAN-5

Emerging and Developing Europe g ' . 2
R

Latin America and the Caribbean

Brazil

Muoxico
Middle East and Central Asia
Saudi Arabia
Sub-Saharan Africa 3 X . -2
Migeria
South Africa
Memorandum
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Low-Income Developing Countries
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THE US CONSUMER
e APPEARS TO HAVE CRACKED!
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"Big 4" loan loss
provisions
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The Credit Cycle has turned! >>>

<<< Banks are bolstering loan loss
provisions

Loan Charge-offs Will Keep Rising as Credit Cycle Turns
= Net Charge Off Rate Commercial & Imdustrial Loans, rhs
~—High Yield Spread (Pushed Forward & Months), lhs
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LONGWave - NOVEMBER 2022 — Newsletter #2

LAYOFFS THIS MONTH (% of Total Workers)

 Twitter: 50%

» Cameo: 25%

* Robinhood: 23%
* Intel: 20%

* Snapchat: 20%
» Coinbase: 18%

* Opendoor: 18%
o Stripe: 14%

o Lyft: 13%

* Shopify: 10%

* Meta: 13%

» Apple: Hiring Freeze
* Amazon: 3%

» Cisco: 5%

* Roku: 7%

GENERAL LAYOFFS:

» Redfin lays off 13% of its staff

» Meta to fire 13% of its workforce

* Twitter lays off ~50% of its workforce

* Snap lays off 20% of its employees

» Wayfair: lays off 10% of its corporate team

» Microsoft fires 1,000 workers

* Disney to begin layoffs, targeted hiring freeze
» Re/Max to fire 17% of its workforce

» Compass to layoff 10% of its workforce

* Juul lays off ~1/3rd of its workforce

» Carvana lays of another 1500 (2500 previously)

SINCE NEWSLETTER WAS ISSUED NUMBERS ARE NOW:

» Google: To Layoff 12,000
» Microsoft: To layoff 10,000
« Amazon: To Layoff 18,000



Hl Headcount H Cuts

2007-08 2022-23

Morgan Stanley

Credit Suisse*

Deutsche Bank
LES

Barclays
RES/MNatWest

HSBC
Citigroup | ] | | I_ | _ | | |
100 200 300 500 0 100 200 300 £00

_ o _ ) Saurce: FT research » "Credit Suisse job cuts aver 2022-25 **10.000 Merrill Lynch jobs and 7,500
FINANCIAL TIMES Countrywide Financial Corp jobs after takeovers **3,000 JPMorgan Chase jobs and 9,200
Washington Mutual jobs

e Goldman: 3200 or 6.5% WOLF RICHTER RESEARCH LINK
* Morgan Stanley: 1800 or 2%

e Bank of NY Mellon: 1500 or 3%

* Credit Suisse: 9000 or ~10%
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US UNEMPLOYMENT RATE

FALLING RATES GREW “ZOMBIES”,STOPPED BANKRUTCIES & FOSTERED UNICORNS
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Exhibit 5: The Debt Limit is Likely to Bind Between August and October

Ballwns of doflars Projectad Public Debt Subgect to Limit Billeons of dollars
32500 4 22500

Tax payments maks

Extraardinary room underlimitin
mieasureslikely April

ganausied oy
Warch

 (Dhedit Bt
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. e . - - v A A . - -

Cashbalancs
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1WER 12 W23 223 323 a3 523

Source: Treasurny, Goldman Sachs Global Investment Research
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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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