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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



NV ESTAMENT THEAMES: 20925 N9 1IPDAT

P U - — e e e e e A el & a L LY W RN O |

SII

Strategic
Investment
Insights

0009230081
sesll
5098255

e
jeesss
pees
02

e

3

Tieee
Lee
o

GRS

Economic & Technical Analysis for the Active Trader

‘e

=
i

9



February 12th, 2025

AGENDA INVESTMENT THEMES FOR 2025

2025 INVESTMENT THEMES - STRATEGIC INVESTMENT INSIGHTS

WEALTH EFFECT VERSUS CREDIT TARIFFS, RE-SHORING & NATIONAL DEBT

GLOBAL POPULIST LEADERSHIP SHOCK 4t TURNING-POL. & SOC. DISLOCATON

IMMIGRATION FALLOUT FERTILITY, PRODUCTIVITY, STD OF LIVING
A NEW COLD WAR? MILITARY, NATO, MONROE DOCTRINE II
A SLOWER GLOBAL ECONOMY CREDIT & MARKETS

SHORTAGES & SCARCITIES EMPLOYMENT, INFLATION & COMMODITIES

CURRENCY MARKETS

BOND MARKET

Al ADOPTION

DEFENSE & CYBER SECURITY

CREDIT MARKETS

COMMODITY MARKET



February 12th, 2025

AGENDA INVESTMENT THEMES FOR 2025

2025 INVESTMENT THEMES - STRATEGIC INVESTMENT INSIGHTS

WEALTH EFFECT VERSUS CREDIT TARIFFS, RE-SHORING & NATIONAL DEBT

GLOBAL POPULIST LEADERSHIP SHOCK 4t TURNING-POL. & SOC. DISLOCATON

IMMIGRATION FALLOUT FERTILITY, PRODUCTIVITY, STD OF LIVING
A NEW COLD WAR? MILITARY, NATO, MONROE DOCTRINE II
A SLOWER GLOBAL ECONOMY CREDIT & MARKETS

SHORTAGES & SCARCITIES EMPLOYMENT, INFLATION & COMMODITIES

CURRENCY MARKETS

BOND MARKET

Al ADOPTION

DEFENSE & CYBER SECURITY

CREDIT MARKETS

COMMODITY MARKET



800

700

600

A GLOBAL DEFENSE

SECTOR
RE-ALIGH "_’FF NT

_. w#m

ATWENCING GLOBAL COMPUCT

0

05

European Defence price performance
(GSSBDEFE, 2005=100)

06 07 08 09 10 11 12 13

14 15 16

17 18 19 20 21 22 23 24 25




Al ADOPTION

“MADE IN CHINA" 2025 STRATEGY

=>Al
=> DEEPSEEK
=> Al AGENTS
=> HUMANOIDS

Manufacturing is eating the world

HUMANOILDS

ROBOTICS
Al AGENT TOOLS
) . Europe
SMART APPLIANCES us
China

TIME TO PREPARE FOR THE CHINA TECH
SHIFT!

FIRSTITWAS 5G, THEN DEEPSEEK, NEXT IS
AlAGENTS

Al will be the driving force behind tech M&A deals in
2025. From Al agent consolidation to big tech’s next
battlefield

WATCH THIS WEEK'S VIDEO: PART1, PART 2

A SUSTAINABLE US COMPETITIVE ADVANTAGE

READ THIS MONDAY'S NEWSLETTER:
"US R&D HAS FALLEN SERIOUSLY BEHIND
CHINA"

CHINA'S "MADE IN CHINA 2025"
STRATEGIC PLAN & Al AGENTS

Al agents take control of every stage of the customer journey

= 2= M

Awarersis Consideration Deczsion Advociey

1 2
Enterprise tech
Big tech players heavyweights
set their sights on compete for Al
humanoid robotics infrastructure
dominance

3 4 5

Data center Professional Pharma
energy demands services firms companies target
fuel interest in seek Al Al drug discovery

cooling tech capabilities startups

] 7

Saas glants Coding Al agents

fortify their drive next wave
offerings with Al of Al agent
agent acquisitions consolidation




Gross Domestic Expenditure on R&D

The US vs. China
2000 to 2030 est., USS Billions purchasing power parity basis

In 2000, the US invested 8 times more in R&D than China.
In 2019, China overtook the US in R&D investment.
In 2030, China will invest 40% more than the US

if current trends continue. Should the US allow
that to happen, it will become a

vulnerable, second rate power

long before mid-century.
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Why it is a American Strategic Imperative

MADE IN CHINA 2025 - stage 1 of China'’s 3 stage, state-led program with the ultimate
aim of China becoming the leading manufacturing power by 2049
* It established “Nine Priority Tasks” — these are:

10 KEY SECTORS TO BE PROMOTED
Improving manufacturing innovation Next Generation Information Technology
Integrating Technology and Industry 2. High-End Numerical Control Machinery &
Strengthening the Industrial base roboftics

Fostering Chinese Brands Aerospace & Aviation Equipment
Enforcing Green Manufacturing Maritime Engineering Equipment & High-
Promoting Breakthroughs in 10 Key Sectors —— = Tech Maritime vessel manufacturing
Advancing Restructuring of the Advanced Rail Equipment
Manufacturing Sector Energy-Saving &New Energy Vehicles
Promoting Service-Oriented manufacturing Electrical EQuipment

and manufacturing-related service Agricultural Machinery & Equipment
industries New Materials

Internationalizing manufacturing 0. Biopharmaceuticals & High-Performance
= Medical Devices
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DANGERS OF GREED (DOG)

HEAD IS ABOUT CURRENCY EQUITY
SYMBOLS OF MARKET MARKET

WEALTH

CREDIT
MARKET

BOND . OPINIONS
MARKET — | ON WEALTH

COMMODITIES ARE WEALTH




CURRENT MARKET PERSPECTIVES

MARKET LAB

TECHNICALS
« PATTERNS
- CORRELATIONS
« SENTIMENT
- FUND FLOWS
- INDICATORS

FUNDAMENTALS
* RISK
- EARNINGS
* VALUATIONS
* YIELD CURVES
» METRICS
- PERFORMANCE
+ ECONOMICS

Technical Set-Ups

Inter-Market, Concentrations,

Fear-Greed, Bull-Bear, Over-Bought/Sold, Shorts, Puts
Sectors, Global, Markets

FCI, Buybacks, Volatility, Seasonality, Correlation

Premia, ERP, Leverage, Volatility VIX, VVIX), MOVE
Earnings Per Share

PE, Sales-Book, Price-Book

All Types (FFR, 90, 1Y, 2Y 5Y, 10Y, 30Y) Corporate (HY, IG)
Buffett Indicator

Q-0-Q, Y-o0-Y

GDP Growth, Recessions



CURRENT MARKET PERSPECTIVES

TECHNICAL ANALYSIS

1- US EQUITY MARKETS GLOBAL
CONTROL PACKAGE
2 - COMMODITIES
S&P 500 (MULTIPLE DEGREES) CRB COMMODITY INDEX
RUSSELL 2000 (IWM) GOLD
DJIA SILVER
MATASII BANKING INDEX COPPER
MATASII FINANCIALS INDEX OlL

MAGNIFICENT 7
CONTROL PACKAGE
NVDA

GOOG

META

AAPL

TSLA

MSFT

AMIN

FOREIGN EXCHANGES
DAX
CHINA TECH

URANIUM - COMECO

3 - CURRENCY MARKET
DXY
BITCOIN

4 - BOND MARKET
CONTROL PACKAGE
TNX

5 - CREDIT MARKET
YIELD CURVES
JNK (HY)

MARKET MONITOR



INTEGRATED FLOW
MARKET LAB

TECHNICALS
- PATTERNS
-SENTIMENT

FUNDAMENTALS
- FUND FLOWS
- INDICATORS

INTER-MARKETS

- CORRELATIONS




MARKET LAB (MID-WEEK)

INTEGRATED FLOW

NEWSLETTERS

MARKET LAB
MACRO

SUNDAY
(MONDAY) TECHNICALS ( )

FUNDAMENTALS TECHNICALS

- FUND FLOWS - PATTERNS
NEWSLETTERS ~ INDICATORS SENTIMENT

VIDEOS
MACRO =g g TECHNICALS

UnderThelens LONGWave INTER-MARKETS
=~ CORRELATIONS




PUBLICATION CYCLE

MARKET LAB (MID-WEEK)

NEWSLETTERS INTEGRATED FLOW

MARKET LAB
MACRO

[MONDAY) TECHNICALS (SUNDAY)

TECHNICALS
- PATTERNS
NEWSLETTERS - INDICATORS - SENTIMENT

VIDEOS
MACRO =g  TECHNICALS

UnderThelens LONGWave INTER-MARKETS
- CORRELATIONS

FUNDAMENTALS
- FUND FLOWS

WEEKLY / MONTHLY

MACRO ANALYTICS VIDEO
QUARTERLY

QUARTERLY / ANNUAL
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S§¢. 301 dealtook effect with some exclusions

tariff hike
50 50

Mar 4: Second +10% - 40

40 -
tariff on all Chinese goods

30

) £
i
i
i
|
i
]
]

+
i

i

30
Feb 4: 10% additional tariff

on all Chinese goods
20 - 20

10 -
—JS effective tariff rate on China
0 ——China effective tariff rate on US
2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Goldman Sachs Global Investment Research, USTR, USITC



Expect the Unexpected!

Expect Regulations to be
Changed

Expect Market Halts /
Collars

Expect Liquidity Seizing
Up

Expect Dislocations

The Three Harbingers of Revolution
All Cycles Converge in 2017

250-Year Revolutionary Cycle
84-YearPopulist MovementCycl
28-YearFinancial Crisis Cycle

Hitler/

1905 Great.
Depression

(1933)

European
1821 Revolutions

849)

American Revolution
(1765-1783)

1750 1775 1800 1825 1850 1875 1900 1925 1950

Current
1989 Revolution

(2008-2023)

1975 2000 2025
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AT ANALYTICS & FECHNICAL ANALTHS.
STRATICIC INVESTMENT INSIGHTS
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SLACED ARALYTICS & FICHNICAL ANALTSIS
. STRATEGIC INVESTMENT INSIGHTS
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S&P 500 P ,
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NOTE

The developed countries’ central banks and their mostly
incompetent political leaders (who specialize in kicking
the can down the road) have set the table for the
inevitable, crazy policy response to the
apparently-impending recession. That response may
well launch a truly devastating inflationary economic
crisis.

The QE balances simply cannot be unwound, and the
policy response to the recession will take the 530
trillion balance to what? $50 trillion? $75 trillion? $100
trillion?

What force is going to stop this mad expansion other
than a global credit collapse?

These look like wild assertions, but they sure look like
irresistible conclusions to us. Just don’t forget that
markets can ignore irresistible conclusions for a very
long time, so we do not recommend holding your
breath.

January 2012

Mon 24 Mar '75

2027
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MATASII
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SITUATIONAL ANALYSIS

» We believe stocks were initially slammed by China’s 34% US Import Tariff with traders fearful of
equities approaching circuit breaker levels. This distorted responses and contributed to after cash
close selling in offshore markets (showed itself Monday AM before bouncing).

= However, it was highly likely (with credit worries with credit spreads surging) a De-grossing or Risk
reduction still ahead.

» What is clear is that Recession is now the base case for a surging number of economists.

= China's 34% Tariff announcement on imported goods signaled China is ready to fight - not prepared
to negotiate until it modifies its current position.

* Remember China's US Import Tariffs are now 10% +10% + 34% = 54%.

AS A CONSEQUENCES
Global markets on Friday began pricing in:

TRADE WARS HAVE BEGUN.

A RECESSION HAS BEGUN AND IS BEING PRICED IN WITH REDUCED EARNINGS & PE VALUATIONS.
CURRENCY WARS FOLLOW FROM TRADE WARS.

COMMODITIES WILL BE HURT ON TRADE MORE THAN GAINING ON A POTENTIAL WEAKER DOLLAR.

>



SITUATIONAL ANALYSIS

» The MATASII Ellioft Wave Fractal Pattern of "WXYXZ" is still the count, but SOONER (shorter duration)
and FASTER ((Increased rate / steepness).

= There is still a strong possibility of a large degree ending diagonal labeled an ABCDE with A, C & E
replacing the down legs of W,Y, & Z.

The three down legs (W.Y, Z) are likely to be:
Leg W: TARIFFS (hearing completion)

Leg Y: STAGFLATION - Increasing worry of Growth + Inflation
Leg Z: RECESSION - Historically Long Overdue



Exhibit 2: Measures of Overall Economic Policy Uncertainty and Trade Policy Uncertainty in Particular Have
Increased Notably in Recent Months, Surpassing the 2018-2019 Trade War Peaks

o Headline Policy Uncertainty Index, e S

Trade Policy Uncertainty Index
500 Baker, Bloom. Davis 600 700 -

= |acoviello et al (left)

Month-to-date average ¢ 600 Baker, Bloom, Davis (right)
'+ 500 |

500

Average since
1985 108

0 ; . . . - : 0 0
1985 1990 1995 2000 2005 2010 2015 2020 2025 2012 2015

Source: Goldman Sachs Global Investment Research, PolicyUncertainty.com, Matteo lacoviello




WHAT COMES AFTER TARIFFS

If President Trump is following the playbook laid out in a recent paper by Stephen
Miran — Chairman of the President's Council of Economic Advisers — it could be
a Dollar Devaluation.

We featured the Miran roadmap "A User’s Guide to Restructuring the Global Trading
System" in last weekend's newsletter. A roadmap for upending the post-war global
economic order.

REMEMBER: TRUMP APPOINTED STEPHEN MIRAN HIS CHAIRMAN OF THE POWERFUL
COUNCIL OF ECONOMIC ADVISORS.



WHAT COMES AFTER TARIFFS

According to Miran’s plan, Trump would:

1. Hike tariffs sharply (as he just did), then

2. Convene a “Mar-a-Lago Accord” with U.S. trading partners to push through a
coordinated DOLLAR DE-VALUATION — in an attempt to boost U.S.
competitiveness and manufacturing.

 Foreign investors now hold $57 frillion of U.S. Dollar-denominated financial assets. It
won't take much for panic to set in once they realize a devaluation may be coming.
* That's how a Run On The Dollar could begin. And not just by foreign investors —
Americans may also begin dumping their Dollar holdings as trust in U.S. economic
policy erodes.

A sudden collapse in the Dollar could be the catalyst for the next leg down in global
stock prices.
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Credit and Wealth
US$ Millions, 1951 to Q3 2024

Duncan

...Wealth floats on an ocean of Credit.

If Credit were to contract, Wealth would
Crash. Look what happened to

Wealth when Credit took a very small
dip in early 2009 (the only time it has
contracted since 1951). Wealth
contracted sharply - until surging
Government Debt and QE pushed

it back up.
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Donald Trump’s “liberation day” tariff blitz has sparked the biggest
sell-off in the US junk bond market since 2020, signaling growing
angst among investors that an economic slowdown will hit
corporate America.

The premium investors demand to hold speculative-rated
corporate debt compared to that offered by US government
bonds — a proxy for default risk — has shot up by 1 percentage
point to 4.45 percentage points since Wednesday, ICE BofA data
shows. That is the biggest rise since corona virus triggered
widespread lockdowns in 2020.

“Credit is obviously a canary in the coal mine. Credit tends to go
first...if the economy’s going fo roll over, the odds of a recession

pick up and then you're going to see spreads blow out.” HY CDS v IG CDS
Brian Levitt, global market strategist at Invesco. Credit markets steadied but
remain near 16 month
On Friday, JPMorgan slashed its US economic forecasts, predicting: wides.

= A contraction of 0.3 per cent in 2025 — down from an
earlier growth estimate of 1.3 per cent.

= |t also said the jobless rate would rise to 5.3 per cent, from
4.2 per cent in March.
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in the Trend
It looks like a secular upward shift in yields is afoot

RELIABLE RECOGNITION
PATTERNS

W 10-Year Treasury ¥l
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RECESSION v STAGFLATION

= We learned what a recession with high inflation (or stagflation) means.
= Stagflation recessions now vield 3.85% to 4.00% (10-year). That's it.

=When the recession is removed, stagflation becomes just inflation, and a 4% 10-year
yield is way too low.

= Want to see yields lower than 3.85%7? This requires the economy to sink so far that it
kills inflation, turning stagflation into just a recession.

= At its worst this past week, no one thought the coming recession (if we have one, |
have my doubts) would be this bad.

= S0, the market is priced in a stagflation recession, and that is 3.85% to 4.00%.

= For some context, yields are basically unchanged now since tfrump unveiled the tariffs
(from being down notably as stocks fell), while stocks remain down hard... and the
divergence started when China retaliated...
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CHINA - USDCNH

Implied volatilities are climbing, but haven't yet
reached the levels seen just before the US
elections in November, which suggests traders
have room to build USD/CNH exposure. Indeed,
the volatility curve looks set to go inverted which
is a signal that extreme currency moves are
expected.

Of course, China hinting at devaluation is a huge
risk: China has $60 trillion in deposits, 3x more
than the US. If this capital starts to flee, it will have
catastrophic consequences. In 2015/16 we saw
this, and it started the great move in bitcoin from
$200 to $20,000

e e e

The PBOC Yuan fixing was
above 7.2/USD for the first
fime since September 2023.
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“Expect the best. Prepare for the worst. Capitalize on what comes!”



Expect the Unexpected!

Expect Regulations to be
Changed

Expect Market Halts /
Collars

Expect Liquidity Seizing
Up

Expect Dislocations

The Three Harbingers of Revolution
All Cycles Converge in 2017

250-Year Revolutionary Cycle
84-YearPopulist MovementCycl
28-YearFinancial Crisis Cycle

Hitler/

1905 Great.
Depression

(1933)

European
1821 Revolutions

849)

American Revolution
(1765-1783)

1750 1775 1800 1825 1850 1875 1900 1925 1950

Current
1989 Revolution

(2008-2023)

1975 2000 2025



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

DON'T WORRY, THEY WILL PRINT THE MONEY!




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



MACRO ANALYTICS & TECHNICAL ANALYSIS

MATASII

STRATEGIC INVESTMENT INSIGHTS

JOIN US AT MATASII.COM
FOR MORE ON THIS TOPIC & MANY OTHERS

»Market Research »>Synthesis & Analysis
»Technical Analysis »Watch Lists
»>Strategic Investment Insights »Real Time Charting
COERS »Macro Analytics » Guest Interviews
o > Videos >News Abstraction Process

GORDONTLONG (i > Tipping Points »Feature Arficles



- = E
il ||
,H'l ).\“‘“ ;Iii; l

WE WELCOME YOUR COMMENTS!

WE READ ALL COMMENTS FOR
FEEDBACK THAT WILL IMPROVE OUR
RESEARCH ANALYSIS

WORLD CLASS MINDS FOLLOW THIS
CHANNEL & WE VALUE HEARING
FROM YOU!

IT IS THE ONLY PAYMENT WE ACCEPT
FOR POSTING THIS FREE YOUTUBE
CONTENT



