TRIGGERS MEDIA PUBLICATIONS INC.

TRICCGERD

Economic & Technical Analysis for the Active Trader V°’I;Vl’)’l,’cs§‘(;fet,§g
www.triggers.ca tpic Bdition

Public Edition

www.GordonTLong.com

EXPECT THE -
UNEXPECTED!

Don’t Ever Underestimate
What Central Bankers
& Government Will Do.

EARNINGS & CASH FLOW
FALLING AT UNPRECEDENTED RATES

WHERE ARE WE IN THE ECONOMIC CYCLES?

Silver, Gold,
EUR/JPY, USS,
EUR/USD

S&P (short+long term)
MATA TRIGGERS & DRIVER$
VIX

i

Market Research & Analytics

S
-
=

=

S
=

o

=
&




March 2016 - Public Edition

Py TRICCERS Sy

ECONOMIC

Economic & Technical Analysis for the Active Trader
www.triggers.ca

TECHNICAL

Welcome to TRIGGER$ Free Public Edition of our March 2016
publication.
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While the purpose of the Public Edition is to showcase the

MARKET ANALYSIS Subscribers Edition, the Publllc Edition is being built as a sf‘and—

alone product. The primary difference betwen the two editions is the

amount of infomation included from Gordon T Long, Market Research & Analytics, as well as
HPTZ market charts. Only a portion of this material is inclded in the Public Edition.

www.triggers.ca

At Least one complete article from Gordon and previews of his other work can be found, as
well as a random selection of other charts and analysis from him are also included each month.

Goldenphi also includes some of his material that can be found throughout each issue. S&P - A
Closer Look & Sliver will always be shared.

use the Public Edition Contents to navigate this issue
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Welcome to TRIGGERS$! MARCH 2016 Vol. VI, Issue #3

Welcome to TRIGGERS$ - more than just another trading magazine, each
issue is a complete market report for your due diligence.

Another Great Issue!
www.triggers.ca

Gordons Cover Article looks at the current economic climate and where we are headed next —
Expect the Unexpected!

His Feature in our Driver$ section continues his thoughts above as he explores Where Are We
In The Current Economic Cycles?

Gordons 3rd article discusses Earnings & Cash Flow Falling At Unprecedented Rates.

Our technicals and market calls continue to be on target — last month we predicted the violent
market moves we have been seeing. Take a look at what we are saying for March!

Thank-you &

Good Trading!

Andrew J.D. Long, MFTA
" GoldenPhi"

TRIGGER$ Media Publications Inc.

For all inquiries, comments and contact please feel free to email us at:

Main Contributor : Gordon T. Long Market Research & Analytics

Publisher & Editor : GoldenPhi
Technical Analysis: GoldenPhi & Gordon T. Long
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TRIGGERS$ publications combine both Technical Analysis and Fundamental Analysis
together offering unique (and often correct) perspectives on the Global Markets. The
‘backbone’ of this research is done by “Gordon T. Long, Market Research & Analytics”
which is subscribed to by Professional Managers, Private Funds, Traders and Analysts
worldwide. Every month “Market Research & Analytics” publishes three reports totalling
more then 380 pages of detailed Technical Analysis and in depth Fundamentals. If you
don’t find our publication detailed enough, we recommend you consider theirs in addition
to this one.

For the rest of us, TRIGGERS offers a ‘distilled’ version of the 380 pages in a readable
format for use in your daily due diligence. Read and understand what the professionals
are reading without having to be a Professional Analyst or Technician.

uccesstully” navigating tedaysh marketsirequiresy information) from' a' broad variety: o
sources. Triggersiexaminesiitiall. Erom Macro Geo Political' tordaily events; yearly cycles
to break out points on' al minute chart:" we look  atiit' all" and analyze as; much' of' the
information|as possible;, pulling out the relevant and giving you what you need to know to
make the right decisions onia daily basis.

An initial or ‘beginning’ publication occurs every month, both in a printable pdf as well as
online. From there, the online version is updated daily with current events, charts, news
and any relevant information pertaining to trading. The completed version of the
publication isn’t actually done until the last day of updates — which occurs right up until
the publication of the next issue.

As well as the Traditional Methods commonly used, “Market Research & Analytics” has
developed “proprietary analytics” for both Technical and Fundamental Analysis and has
designed a methodology to combine the two whereby the synthesis delivers a truly
unique and forward thinking analysis that gives cutting edge insight.

“Techni-Fundamentalism”
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EXPECT THE -~
UNEXPECTED!

Don’t Ever Underestimate
What Central Bankers
& Government Will Do.

Gordon T Long

FALLING PROFITS — Weakening Markets

We talked throughout 2015 about the falling top line revenue growth. Then in Q3 and Q4 2015
we began talking about falling profit growth. We pointed out continuously how buybacks were
hiding reality, as EPS growth was actually based mostly on a shrinking denominator.

We additionally began pointing out that margins were showing noticeable weakness and cash
flow / EBITDA was falling, rather rapidly.

We now witness 12 month forward Earning per Share (which factors in expected buybacks) is
being taken down — quickly and significantly.

(cont pg.4)
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EXPECT THE UNEXPECTED.... (cont.)

S&P 500 12 Month Forward EPS Consensus
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If previous forecast reductions are any indication, then the current rate of reduction is truly
alarming. As | will show in a moment, 2016 EPS growth estimates have been slashed by 50%,

just one month into the year.

The fundamentals also suggest falling earnings are in the cards and should be expected.

Chart 1: Global earnings estimates trending downwards
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Source: BofA Merill Lynch Global Investrment Strategy. Bloomberg, MSCI Datastream, IBES
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EXPECT THE UNEXPECTED.... (cont.)

CY 2016: Growth

S5&P 500 Revenue Growth: CY 2016
(Source: FactSet)
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Factset notes, that it is usually the case that analysts predict significant increases in earnings
and revenue growth in the 2nd half of the year. In terms of earnings, the estimated declines for
Q1 2016 and Q2 2016 are -5.3% and -0.4%, while the estimated growth rates for Q3 2016
and Q4 2016 are 5.5% and 10.7%.

In terms of revenues, the estimated declines for Q1 2016 and Q2 2016 are -0.1% and -0.1%,
while the estimated growth rates for Q3 2016 and Q4 2016 are 2.3% and 4.5%.

These are ridiculous “hockey stick” predictions that only the very naive and novice could
possibly believe?

The hard reality is that these forecasts will never materialize, which can be seen in the full year
EPS forecast and is highlighted in the box shown here, in a single month, full year EPS has
declined from 4.3% to 2.2%.

The comments from CEOs during the latest earnings conference calls are truly alarming. Every

indication is that the fall in earnings may be more pronounced than the period which kicked off
the 2007 financial crisis.

(cont pg.7)
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EXPECT THE UNEXPECTED.... (cont.)

S&P 500 Earnings 2007-9 vs. Today
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Here are some typical comments:

Industrial companies have been in recession for four quarters now
“We are now basically in our fourth quarter of the recession...l see at least one more quarter,
maybe another quarter.” —Emerson CEO David Farr (Industrial Components)

“Industry demand for medium and heavy duty trucks in China decreased by 24% for the full year
as the industrial economy slowed.” —Cummins CEO Thomas Linebarger (Truck Engines)

Sysco mentioned “deflation” 40 times on their conference call

“We currently believe that deflation headwinds will persist for at least the remainder of the fiscal
year...deflation impacts the P&L...the reality is, it's not a great environment because you end up
with fewer dollars to pay your expenses with.” —Sysco CEO William DelLaney (Food Distributor)

The Chinese are looking to shut down steel capacity equal to US output

“Clearly, you have a situation of excess capacity across most infrastructure supporting
industries, like steel, glass and cement...the Premier recently here announced their goal to take
out about 100 million to 150 million ton a year capacity. And just to put that in perspective, that’s
like the entire capacity of the United States.” —Praxair CFO Matt White (Industrial Gasses)

(cont pg.8)
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EXPECT THE UNEXPECTED.... (cont.)

At best, it’s a slow growth environment

“There’s no doubt, it's a slow growth environment.” —Honeywell CEO David Cote
(Conglomerate)

“We do think that we are in this frustratingly slow environment that can often cause people to
use the recession word, but | think that’s almost a more of a kind of an emotional issues than it
is a the factual basis” —Eaton CEO Sandy Cutler (Diversified Industrial)

Eaton said that people have got their hatches buttoned down tight

“I think people have got their hatches buttoned down tight and they too are trying to live through
a period of time when growth is less than they’d hoped it might be a couple of years ago”
—Eaton CEO Sandy Cutler (Diversified Industrial)

The market is only beginning to reflect the realities of what the CEQ’s are reporting and saying.
The financial markets are now being forced to listen as the momentum players exit.
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| have written a number of articles in the last 60 days on the precarious nature of the markets and the
startling lack of breadth.

These articles shown here can be found in the commentary section of our web site or in the public
addition of the Trigger$ webzine.

Basically about ten stocks have been holding up the US equity markets. Market breadth deteriorated in
Q4 2015, but not the indexes! Index weakness began January 1st as these 10 stocks began to see
selling pressures.

(cont pg.9)
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EXPECT THE UNEXPECTED.... (cont.)
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Fantasy Stock

What is important for investors to understand is that the rise of index ETFs and mutual funds,
which all depend on these 10 stocks, has never accounted for this much of the global market
before.

The rapid emergence of Index ETFs accounted for nearly 30 percent of the trading in the U.S.
equities market last summer. Weakness in these stocks will magnify, or even potentially cause
flash crashes if they break critical support levels.

This is an untested $1 trillion stock bubble problem!

LIQUIDTY AGAIN A PROBLEM - Falling Flows and Private Credit Growth

LIQUIDTY AGAIN A PROBLEM

The rolling 3 month asset purchases by the global central banks give us insight into another
development going on below the surface.

Having become addicted to liquidity injections by the central banks in the post financial crisis
period, the liquidity growth decline (since the US TAPER program was implemented) is clearly
being felt globally.

Particularly so in the Emerging Markets.

The forced selling by the Emerging Markets due to negative current account balances and
currency pressures has significantly aggravating a tenuous situation.

(cont pg.10)
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EXPECT THE UNEXPECTED.... (cont.)

Figure 1. Global CB asset purchases, rolling 3m, $bn
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Source: National central banks, Haver Analytics.

Richard Duncan at Macro Watch does a stellar and unique job of analyzing global liquidity
pressures. His proprietary Liquidity Gauge showed what we should have expected in 2007 and
2008 if we had been following it.

The question is, If we knew the liquidly levels today what would we do?

Liquidity Gauge, 1990 to 2008
The Gap between The Current Account Deficit & Net Govt. Borrowing
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EXPECT THE UNEXPECTED.... (cont.)

Well here it is — thanks to Richard. This is his BEST CASE projection.

He strongly believes that unless the US Federal Reserve immediately takes policy action the
USA will be in a recession in 2016 (that is if it isn’t already).

Annual Liquidity Gauge

The Best Case Scenario
1990 to 2020 est., US$ billions

| consider this the
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| expect Liquidity
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Source: 1. Historic Government Borrowing from Fed: Financial Accounts of the United States
2. Historic Current Account Deficit from BEA. 3. Forecast CA deficit from IMF.
4. Forecast Government Borrowing based on CBO projections for the change in Debt Held by the Public.

SOURCE: MACRO WATCH - AVAILABLE AT GORDONTLONG.COM
A big part of the problem of what is a cascading situation is the amount of US dollar
denominated credit to non-banks outside the US and particular to the Emerging Market nations.

An unprecedented strengthening US dollar is making debt payments a major burden for debt
holders of weakening Emerging Market sovereign currencies.

This situation is effectively an unexpected “sucking sound” of liquidity being taken out of the

system due to the strengthening US dollar. Leverage and margin is being forced out due to
these payments.

(cont pg.12)
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EXPECT THE UNEXPECTED.... (cont.)

US dollar-denominated credit to non-banks outside the United States® Graph 3
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Additionally, Private credit is contracting in the major economic regions of Japan and the Euro
Zone, while stagnant in the UK.

After trillions of dollars in bank bailouts, historic central bank liquidity injections and $8 Trillion in
deficit spending, private credit in the US has only managed a paltry $1.5 Trillion increase in the
seven years since the financial crisis meltdown. We have a global problem in the growth of
Private Credit!

Chart of Doom three down, two to go

Private Credit [2015-06-30] Private credit is contracting
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EXPECT THE UNEXPECTED.... (cont.)

CREDIT CYCLE HAS TURNED
CREDIT CYCLE HAS TURNED
| have discussed previously with you how falling Cash Flows and EBITDA, coupled with high
corporate debt levels, are a central reason for the
recent credit cycle reversal.

RECOVERY
This trend reversal is not about to be reversed as
credit cycle reversals are normally infrequent and
can be expected to take years to reverse again. Itis

a process that is about resetting debt to manageable
CREDIT

and serviceable levels. REFAIR -C?CLE i P

It normally forces out the malinvestment created by
easy credit. It is extremely worrisome in this
particular credit cycle reversal because of the size of
debt & malinvestment, leverage outstanding and the
degree of collateral impairment underpinning the
debt pyramid.

Reduced corporate dividend payouts are a sure sign that the credit cycle has reversed which we
are now witnessing.

The number of dividend reductions has now far surpassed 2008. It is almost 100 more than at
the outset of the Great Recession, a time when the implosion of Lehman caused equity markets
to plummet in the later stages of the third quarter.

Dividend Cuts By Year
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EXPECT THE UNEXPECTED.... (cont.)

As Bloomberg reports, on this fall in dividends:

Because of the stigma associated with cutting dividends, management is loath to
go down that path unless the need is dire. The trend toward trimmed payouts
hasn't let up so far in 2016, especially among companies under stress from soft
commodity prices. In recent days, ConocoPhillips slashed its dividend by 66
percent and Potash Corp. of Saskatchewan Inc. reduced its payout by 34 percent.

The ratcheting down of payouts to shareholders is a function of weak commodity
prices, sluggish growth dampening corporate profits, and a tightening of credit
conditions. This combination—and in particular the stingier lending—could
exacerbate the carnage already seen this year in financial markets, further
dampening economic activity.

As credit markets shut off the source for economically rational shareholder-friendliness, the
situation is only going to get worse.

We can now expect the market "buybacks” elixir to finally start slowing!
We should expect the unexpected throughout 2016.

Buyback/ Market :
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EXPECT THE UNEXPECTED.... (cont.)

| thought this nearly 100 year commodity chart of the rolling 10 year annualized percentage
returns quite enlightening.

Chart 9: The largest 10-year rolling losses in commodities since the Great Depression
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I marked it up to show a very clear technical “Head & Shoulders” pattern.

Though we are near completion of this classic pattern, there is still more to go and maybe more
importantly, it suggests low commodity prices are likely to be with us over the next decade. That
is if a Head and Shoulders pattern is applicable to a century long period of data.

It does tell us we are in the midst of a major economic event. Maybe an unprecedented resetting
of economic growth associated with the 19th - 20th century Industrial Revolution.

Chart 9: The largest 10-year rolling losses in commodities since the Great Depression
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EXPECT THE UNEXPECTED.... (cont.)

We are all well aware we have had three major financial market waves over the last 15 years.
What we often refer to as the Dotcom Bubble, the Housing Bubble and what | will term as the
most recent “Central Banker Bubble”. Actually, all three were a direct result of Central Bank
policies.

\ / REFLATION GREAT REFLATION
it; = Reflation 2002-3007 g =Great Reflstion
H; - Reflation 2009-2011 REAL DEFLATION

\ “M" TOPS

[-curplghl 2014 O Gondon 'I‘l.-nrn.‘] DEELATION FEAR D~ Real Deflation (5ee Expanded irdert)
All Rights Reserved 0,- Deflation Fear 20002002  HYPRTINFLATION
0, — Deflation2007- 2009 Hy — Hyperinflation =
:l,— Deflation 2011-2012 FAT CURRENCY COLLAPSE s "

Fu—"Repricing” Adjustment - "

e
-

August 1971 )
Rrwiﬂm e
ﬁ GREED TRAGE _ N _d____,.a--"'
! "!"/ml!I - BUBBLE ,' HOUSING BUBBLE ASSET BUBBLE
o / ¢ g L_— |
Gﬂql._gmsmfis_ LEVERAGED REAL ESTATE VIELD FIMANCIAL SSETS

BT ]1'];6 [reer Do [ieoe RodD feoo1 Jeodz [eood [rood o005 [eo0é Jeoor [eood fooR o0 povn fron2 ol rona RS

Each of these peaks approximates 7.4 years.

The third wave might itself be considered of consisting of three waves as shown here.
What is important to see here is that once again the Emerging Markets are central to the
problem?

Debt levels, over expansion, foreign denominated debt all are major issues that are and will
have a profound impact to global markets over the next 5 to 8 years.

(cont pg.17)
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EXPECT THE UNEXPECTED.... (cont.)

Exhibit 1: The EM wave is the third wave in the Global Financial Crisis
Total return by index, 2005 = 100

300 -

US Housin: .
——EURO STOXX 50 crisis 2 Eumg:i? gr?;li:retgn EM wave

S&P 500
250 1 ____msciEM
200 -
150 -

J/\.' i

100 _,_;“” / -
50

2005 2006 2007 2008 20l09 2010 2011 2012 2013 2014 2016 2016

Source: Datastream, Goldman Sachs Global Investment Research.

We see the pronounced decay trend in Corporate Profitability in the Emerging markets. It may
get worse with $9T in debt outstanding, needing to be serviced and rolled over. This is a
problem!

... Just as EM corporate profitability
fell below DM for the first time

teturn on equity, 6

— Emerging markets

ieveloped markets
20
15
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5
0
2006 OB 10 12 14 16
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EXPECT THE UNEXPECTED.... (cont.)

With over $7 Trillion of bonds now trading at negative nominal yields, it is telling us that
something is seriously wrong and needs correcting.

Negative yielding government bonds
Stn

*J

201 4 1
2014 i

v
[
o

Source: JPMorgan

Recessions and depressions are usually the outcome required to do the “dirty work” of resetting
the stage, which political leaders will avoid at all cost.

FIGURE 2
A large decline in profit margins usually leads to or coincides with a recession

Recession == S&P 500: Net Profit Margin
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Source: Thomson Reuters, Barclays Research
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EXPECT THE UNEXPECTED.... (cont.)

22nd SLIDE
A flat and Inverted Yield Curves are historically the most prevalent and consist indicator of

coming recessions and process of realignment and adjustment.

We have been watching very closely the triple bottom in the 2-10 UST Yield Curve since Q4.
You have seen this particular chart a number of times. The yield curve has been as flat as it has
been since the last recession

SUSTI0Y-SUSTZY 10-¥ear US Treasury Yield (EOD)-2-Year US Treasury Yield (EOD) INDX @ StockCharts.com
S-Jan-2016 Open 1.19 High 1.19 Low 1.19 Close 1.19 Chg -0.01 -0.83%)+
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—Masn 131 2.5
—MAZ00) 147
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LT
2.2
. 20
% ¥
| 18
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1 .
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As we prepared the slides for this discussion we see that the triple bottom has now been
decisively broken. We are moving to an inverted yield curve.

SUSTI0Y-SUST2Y 10-Year US Treasury Yiekd (EOD)-2-Year US Treasury Yield (EOD) IND:X @ StockCharts.com
8-Feb-2016 Open 1.02 High 109 Low 1.02 Close 102 Chg -0.03 (-2 68%) «
= $UST10Y-$UST2Y (Daily) 1.09 (& Feb)
—Ma(50) 1.22 28
= A 200) 1.45 2.7
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EXPECT THE UNEXPECTED.... (cont.)

Borrowing costs for High  soaringYields
Yle|d companies WhICh we Borrowing costs for US. high-yield companies have jumped from their June 2014 low.

have also shown previously,
CONTINUES to rise
dramatically from 2014 lows

Bloomberg B
Global risk measures are also now breaking out — quickly!
Trend / Width  19% / 24% - 350
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EXPECT THE UNEXPECTED.... (cont.)
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The bottom line from the reversal in the Credit Cycle is that we are getting signals that it could

2015 bt L]

get very ugly in 2016!
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ITCOULD GET UGLY IN 2016 — S&P 500 AT 1550?

Credit typically leads equities

The best leading indicators for recession were: credit spreads, shape
of the yield curve and profit margins.

Credit spreads are not giving a positive signal.

JEMorgan CAZENOVE

S&PS00 and US HY spreads and recessions
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Source: Datastream — SEPSO0 ——— S High yield spreads (rhs) - reverse scale
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EXPECT THE UNEXPECTED.... (cont.)

CRACKS IN THE DIKE — A 1929 Type Trap

We believe our “M” top which we fashioned a few years ago is playing out extremely well. We
likely have more downside to go before we see a violent counter rally based on coordinated and
surprising central bank actions. Of course these actions will fail, but not before wrecking havoc
on the bears. We may not get a new higher high. We may not get a double top. We may instead
see a standard Fibonacci 61.8% retracement. Time will tell.
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Our 200 DMA and 400 DMA boundary conditions served us well during the 2007-2008 financial
crisis. They appear to be serving us well again.

Bad things happen when the 200 DMA crosses the 400 DMA. It is rare and is almost always
followed by a protracted period within the new directional trend direction it establishes. We aren’t
quite there yet but we are extremely close.

We would expect prices to minimally test the underside of the 400 DMA as overhead resistance
before the Long Term top is finally in. Likely in Q2-Q3 2016.

(cont pg.23)
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EXPECT THE UNEXPECTED.... (cont.)

SEP 500 incin of LS ised shanes, D, FXCHM (a1}

=
=
ﬁ
In conclusion, let me reiterate, . . .
| continue to fully expect a ' \ — Markets
Minsky Melt-up before all this M A"
ends very badly in 2016 -
ossibly 20177
P oy Stylized “Minsky Cycle”
“Minsky Mament”

Eventually, it will be clear to all
that central bank policies have Ponzi Finance

been an abject failure. Credit
The government’s policy of Specilative Frnance T e
Financial Repression  are

becoming too heavy handed

as productivity falls, high g Hedge Finan |

paying jobs disappear and —

tapped out consumer demand
steadily erodes.
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TRIGGERS, in collaberation with "Gordon T. Long - Market Research & Analytics", have thier own
unique approach to Techni-Fundamental Analysis. The material found in TRIGGERS$ are the
conclusions of a multi-perspective methodology boiled down to its final essence. This
methodology includes the following analytical approach:

Time Frame Duration Approach Key Tools

short - term less than 90 days Technical Analysis Elliott Wave Principal,
WD Gann, JD Hurst,
Bradley Model, Proprietary
Mandelbrot Fractal Gen.

intermediate 12 months Risk Analysis - Global-Macro Analysis

»

ipping Ponts -
longer term 18 months + Fundamental Analysis Financial Metrics

The Global-Macro Analysis: which is' so prevalent in our articles and on our Tipping Points site,
plays the criticall role of bridging our highly analytic Technical Analysis with our detailed
Fundamental Analysis.

We have found that in the short term the markets are driven by emotion and sentiment. In the
longer term, they are driven by financial fundamentals. As Warren Buffett is often quoted as saying:
“In the short term the market is a slot machine but in the long term it is a weighing machine.” We
have found that the transition shows a lagging correlation between changes in the Global Macro,
followed by Corporate Earnings, then followed by the sell side analyst community estimates.

If you are looking for more detail than is provided in TRIGGERS, consider looking at our primary
inspiration: "Gordon T. Long Research & Analytics”. We do our best to summarize this information
and deliver it in an easy to read format. This by its very nature doesn't allow us to include all the
very detailed analysis that takes place in order to deliver us its conclusions.

All information and conclusions delivered in TRIGGERS$ articles are a product of the methodology
outlined above.
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A purely Technical Trading Methodology (no bias) that can be used as the
backbone for any trading plan or strategy, for all styles of trading and investment
objectives.

MULHPEEN ECHNICALSANALYSISHIECHNIQUES aresoveriappedrandiintegratec
Where they telllarsimilar story/(confluence) isiwhere we identify places ofin erest
(targets) that the market is likely toymoyve to:

SEVERAL TARGETS are usually identified, above and below the market.
Identifying targets above and below the market gives targets for: a move in either
direction. No bias.

THE TECHNICAL TOOLS used to locate the target areas are now the trigger
considerations as the market moves through them, towards a target.

USING THE TECHNICAL TRIGGERS no bias is established and the participant can
follow along with what the market actually does, as opposed to guessing what it
might do.

INITIAL SET-UP of the tools to find HPTZ’s establishes the significant market
levels, trends, and supports & resistances. They give a road map of the market:
the next likely destination and any stops along the way. This can be followed as
the market moves from one technical to the next, on its way to a HPTZ.
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@ 1iGH PROBABILITY TARGET ZONES TRADING
=N TECHNICAL ANALYSIS PERFORMANCE OVERVIEW

February 2016 Issue (previous months calls).

A quick overview to compare what was published for last month's analysis with what
actually occurred. The left hand chart shows the daily analysis given, and the right hand
chart is an updated image.

These are given here to offer a consolidated review and to get a general overall sense of
success or failure for the analysis across several markets. You be the judge.

Current analysis for each market can be found in their respective sections as usual.

HPTZ TARGETS

Several technical tools, techniques and methods are integrated and overlapped; where these tell a
similar story, or places of technical confluence, through both passive and active analysis, is where we
have areas of interest or High Probability Target Zones.

Green targets are Blue targets are Charts below are all Daily time frames. Blue targets
from the Daily from the Weekly appear larger as they have been carried down from
time frame time frame. the weekly time frame. (Red are older targets)

S&P

as of Friday February 26th , 2016
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Market has had a severe drop, bounce, now Consolidation continues, market drops through
consolidating HPTZ(56), lands in (57), lifts and hits (58)(59).

(cont pg.27)
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HPTZ Trading (cont)

VIX
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VIX pulling back after lift Support found, VIX lifts through Long term weekly

HPTZ(53)(blue); spikes to hit HPTZ(54); drops back
through (53) and (55).

GOLD

as of February 26th, 2016
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Potential significant lift if market continues to follow
ellipse pattern identified months ago.

J/

Ellipse pattern holds and market lifts, misses HPTZ(37)
by a day; moves through (38); finds resistance at
previously identified significant s/r’s.
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HPTZ Trading (cont)

SILVER

as of Frlday February 26th, 2016

L Hov Dec 015 Feb Nar Nov Det 2015 Fzb Mar )

Similar to gold, watching for potential significant lift, a Market lifts through HPTZ(32) & (33), lands in (34); pulls
move to $15.00++ possible. back in to long term weekly HPTZ’s(35)(36).

10000
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"1 95.00

r95.00
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N ne 2016 b e )
Market consolidating, waiting for breakout; significant Consolldatlon breaks, market drops and bounces
drop possible. through HPTZ s(44)(45(46)47(48).
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HPTZ Trading (cont)

EUR/USS
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Market consolidating, potential significant move  EURUSD lifts through HPTZ(35) and stops at s/r; drops
pending when broken. off moving through HPTZ(36).
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Published in February Issue
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Moving within a downward sloped expanding wedge, at  Resistance holds, market continues pattern, falls off
pattern resistance. through HPTZ(29)(30)(31), lands beside HPTZ(32).
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FEATURE ARTICLE

EARNINES & I}ASII FLOW FALLING AT
UNPRECEDENTED RATES

An Acceleration in the Credit Cycle Reversal

WE WARNED - Expect a ‘Violent Reaction’
PREVIOUS REPORT WE SHOWED THIS CHART — We Predicted “Violent YE”

H S&P 508-index of US listed shares, W, FXCM / r’/” /w

EAD

W i |lm

STEADY "EARNINGS
RECESSION" WEAKENESS?

VQLENLEND OF YEAR / \3%'g

NECKLINE e N
(A Break of the Neckline A —
— Cwill occur) SUPPORT 1175 - 1825
WHICH PATH?
[
Sponsored &
2 FXcm
Oct 2015 Apr Jul Oct 2016 Apr Jul
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EARNINGS & CASH FLOW... (cont)

LATEST CHART - It Was a “Violent YB”
We were off slightly! It didn’t happen on December 31st but instead on January 1st... and it was

violent!

It was only a matter of time ... and patience.
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EARNINGS & CASH FLOW... (cont)

FEAR BUILDING - Cracks Showing Everywhere You Look!

With Q4 earnings season drawing to a close, here is a quick recap of the key issues facing
corporate CEOs and CFOs based on their conference calls as summarized by Goldman's David
Kostin:

(1) Company managements forecast positive US GDP growth in 2016, in contrast with
investor concerns of a potential recession. However, global growth prospects appear
grim, particularly within commodity-exposed nations.

(2) Strong domestic consumer demand persists amid industrial weakness.

(3) Several firms announced large or accelerated share repurchase programs in 2016.
Corporates will remain the largest source of US equity demand this year.

(4) Despite recent economic and currency turmoil, firms view China as an attractive
market in the long term.

Oddly enough, despite consensus being on the verge of forecasting that 2016 will see another
Y/Y EPS decline, which would mean 7 consecutive quarters of declining earnings growth,
management teams still remain oddly upbeat and instead of conserving cash, they prefer to
delude themselves that the current economic slowdown will be transitory and chose to spend
said cash on stock buybacks instead, giving shareholders one last out as the company itself
scrambles to buy every share outside shareholders (and management teams) have to sell. Here
are the 4 key themes summarized:

* Theme 1: US economy appears insulated from global weakness - Managements expect
stable US economic growth in 2016, dismissing concerns of a potential recession. However,
global growth forecasts remain bleak.

* Theme 2: Strong domestic consumer demand persists - Companies benefit from positive
US consumer spending. Wage and job growth, low rates, and low oil prices should keep
spending power elevated.

* Theme 3: Managements remain devoted to share repurchases - Several firms announced
large share buyback programs. S&P 500 YTD repurchase authorizations of $63 billion are at
the highest level since 2007.

* Theme 4: Outlook for China is positive despite recent turmoil - Managements expect

consumers will drive long-term economic growth in China and remain committed to
expanding their businesses in the region.

(cont pg.33)
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EARNINGS & CASH FLOW... (cont)

Deutsche Bank sees two new worries emerging:

There are two new concerns weighing on risk sentiment beyond
China and energy: US growth and European financial conditions

Concems and what is needad for a sustained turn in risk sentiment

Macro
improvement

=Macra data generally dizappainting: not only have data not improved, but
momentum has actually skowed further

= Financial conditions have tightened sharply in the US and in Eurcpe and
colid weigh an grewth if sustained

Folicy clarity
Macro stabilization

Palicy sasing

“ Stabdisaton
- EESEE Support from Ba,
S policy ECE and Fed

WE EXPECT BREAKING US$ “PEG”s

%)
O
%)

o
&

TO SHOCK MARKETS in 2016

* FX has remained stable vs. the dollar, following the start of year devaluation
= But overall FX pelicy still unceriain, risk of large one-off devaluation remainz —
evan IMF called for maore clarity

= klacra data broadly in line with expectations; confirming growdh is slowing
gradually — not a rosy picture but far from the feared shamp slowdown

= htonetary policy easing continues but impact diminishing
= Strong fiscal stimulus watld abate grawth cancerns but is unlikely for naw

=il hias risen $5/bb! since mid-January, reversing alarge part of this year's fall
= Yolatility relevant for marketsfinflation but increasingly less so for economy
=Adjusiment is progressing, though a material recavery is unlikely this year

= 4| three central banks took a more dovish stance at their January meatings,
with unexpected easing by the BoJ, signalling of upcoming sasing by the
ECB and 8 caufious fone by the Fed

I Crude awakening

Currencies against the $ and the oil price
June 1st 2014=100

110
r Saudi Arabia
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i 40
\pspsmatens Nigeria 80
Norway
Kazakhstan
Brazil 60
Russia
M‘l 50
Brent crude
oil price 40
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Sources: Bloomberg; Haver Analytics
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EARNINGS & CASH FLOW... (cont)

The gap with Leveraged Loans and HY Corporate Bonds says the market needs to find support
at lower levels in Q1 2016.

Leveraged
Loans Price [
M

L 2]

US High Yield |
Corporate Bond Yield '

QE3

EARNING FORECASTS - Being Taken Down Across the Board

The rate at which earnings are being taken down is startling, even for those of us that were fully
expecting this to occur. If history is any indicator, as well as the current 2016 year end “hockey
stick” predictions — it is going to get much worse as the year unfolds.

Chart 1: Global earnings estimates trending downwards

Consensus MSCI ACWI EPS growth estimates — 2012

15% -
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o% 4
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Source: BofA Merrill Lynch Global Investment Strategy, Bloomberg, MSCl Datastream, IBES
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EARNINGS & CASH FLOW... (cont)

YIELD CURVE - Flattest Since 2008 and Now Headed Towards a “Recessionary” Inversion

We have a flat yield curve that appears to be sending indications of a potential inversion. This
would be a clear sign of a looming recession. The recent break of a triple bottom in the 2-10 10Y
UST is yet another major concern.

SUSTI0Y-SUSTZY 10-Year US Treasury Yield (EOD)-2-Year US Treasury Yield (EOD) INDX @ StockCharts.com
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CREDIT CYCLE HAS TURNED - Earnings Now Surfacing as a Problem

In the December Triggers we outlined that the Credit Cycle had turned because Cash Flows or
EBITDA was rapidly falling.

RECOVERY

EBITDA*
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EARNINGS & CASH FLOW... (cont)

Price to EBITDA for the overall S&P 500 only continues to deteriorate and now approaches the
2000 Dotcom Bubble levels!

____________ s&psog NUULCIN |/ W ) T =
I Price-to-EBITDA " L
I 1';‘}1‘14';94 I | : 1‘3:?:'1-1'?.‘]'? I i - ?D;'H‘J-?I'!IIM- I | I T-‘Il!l"lﬁ-?ﬂllﬂ I I :’ﬂlil‘.l-?l‘llu - ‘?ﬂ'l;-?ﬁ

GOING TO GET UGLY - FAST!

US Corporate Profit Growth have turned down nearly two years ago, and now are negative.

U.S. Corporate Profit Growth Turns Negative
S&P 500 earnings fall by $25 billion in first 3 quarters, further drop seen

Illlln'ls

102012 202012 3Q 2012 4Q2012 102014 202014 3Q 2014 4Q 2014 1Q 2015 2Q 2015 3Q 2015° 4Q 2015°
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S&P 500 quarterly profit growth, yly; Data compiled by Bloomberg

(cont pg.37)



Share of companies losing money points to much higher

24% -
20% -
16% -
12% -
8% -
4% -

March 2016 - Public Edition

TRIGCG

Economic & Technical Analysis for the Active Trader

www.triggers.ca

EARNINGS & CASH FLOW... (cont)

Tech ex. AAPL & GOOG sales growth

Sales growth
vly
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EARNINGS & CASH FLOW... (cont)

THE “STOCK BUYBACK” GAME MAY BE ENDING - WATCH CASHFLOW VERSUS DEBT

LEVELS

Net EBITDA 2x Highest since 2006 % of companies with net cash Lowest since 2006.

Exhibit 29: “Net Cash” companies are increasingly scarce
% companies with leverage (ND/EBITDA) above 2x vs. % net cash; GS coverage

% of companies
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Source: Goldman Sachs Global Investment Research.

US corporate net debt has exploded and massively exceads EBITDA ($bn, S&P 1500 ex fins)
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EARNINGS & CASH FLOW... (cont)

This has been the biggest EBITDA drop outside of a Recession since 2000!

Chart 2: Non-recessionary unadjusted EBITDA growth is the worst since
2000

004 54—
20.0
0.0

OO e BN W e e

1998 2000 2002 2004 2006 2008 2010 2012 2014
s F y-Commodities EBITDA, YOY Pct Change = === Adjusted

Source: Boft Merrill Lynch Global Research

1900 US listed corporations spent more Buvbacks and dividends as a

on Buybacks and Dividends in 2015 [percentage of net income

than they earned! The difference being 120%
increased debt levels.

100

2010 2015*

MNote: Aggregate number for 3,297 publicly traded non-financial
companies analyzed by Reuters
*2015 data for 613 companies that have reported

Sources: Thomson Reuters data, regulatory filings

By Matthew Weber and Karen Brettell | REUTERS GRAPHICS
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A sure sign of series longer
term issues is when
corporations start cutting
dividends. CEO and Boards
are loath to do this unless
they have absolutely no
choice.

It is important to note that
Precious Metals have tested
and initially broken major
overhead long term
resistance. After backfilling
and retests we expect 2016
to be a strong year for
Precious Metals dispute
every effort being made by
the Bullion Bank Cartel to
suppress it.
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EARNINGS & CASH FLOW... (cont)

Dividend Cuts By Year

&00

2004 2005 2006 2007

527
500
394

400

295
300 274

244 243
200
100 ES &0
35 44 43 44 I

,m 1 m N I

2008 2009

2010 2011 2012 2013 2014 2015

L -Cr.. - ._J. 1440:00

" Clear Break of Longer
UPPER RED Channel

142834
I

Term

Daily

—"ZFxcfn“ = © — s

2

(cont pg.41)



March 2016 - Public Edition

TRIGC

Economic & Technical Analysis for the Active Trader
www.triggers.ca

EARNINGS & CASH FLOW... (cont)

LONGER TERM VIEW

As we have laid out in previous MATA reports, we still see more increases in the equity markets
later in 2016 after this consolidation / correction has run its course, but have serious concerns
beginning in Q4 2016.

Sometime in Q4 2016, after the central bankers have had another shot at QE, helicopter money
and collateral guarantees - it will end badly!

5&P 500 index of US listed shares, W, FXCM .

REGRESSION TREND
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ACTION
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EARNINGS & CASH FLOW... (cont)

HAVEN’'T CHANGED OUR POSITION

After the near term expected
correction we still expect

i ‘ = Markets
markets to head higher mm
towards a “Minsky Moment”

in 2016.

Stylized “Minsky Cycle”

This is based on the Minsky Moment

assumption that Central

Ponzi Finance

Banks will react to any Credit
deterioration in the financial
markets with yet another Speculative Finance
round of crisis driven liquidity .
inal We Are
pumping! _-
Tlmeh
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Three blues s/r's can be seen to contain the market since the beginning of 2015; and it has
currently come back to retest the middle s/r. Watching to see if it holds or breaks, indicating the
next potential move.

There is a potential Elliott Wave pattern and count that has the current sideways movement in a
consolidation. This implies that there is still another wave down to go once the current
consolidation completes. We can see three clear waves (A,B,C) in the current consolidation and
this suggests that it may be over soon and the next drop is imminent. We could expect a drop to
previous lows and beyond if this is the correct assessment. Should be as violent as the previous
drops we have seen.

IF the current blue resistance is moved through (also note black s/r from recent trend), then we
will be watching for support and a potential lift back to the top blue s/r.
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@~  SaPLong-Term View: Closer Look
W™ saPTarget Levels: FIB Extensions

Subscribe to TRIGGERS$ and read the full analysis

go to TRIGGERS$ subscription webpage

More than just another trading/investing magazine — each issue gives you a
full market report. From the Global Macro to Technical, we bring you up to
speed on the current conditions and where we are headed next. PLUS
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Market is coming up on several significant s/r’s that should be watched for clues for the next
move. Resistance could be found at any of them and another significant market drop could
occur, similar to the previous drops we have seen.

Breaking through them will likely see the market move back to previous high levels and pattern
resistance.

The W%R has been bouncing above the -20 level; continuing to do so indicates positive
pressure and more lift potential; breaking down below -20 warns of a potential trend change.
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W~  VIX- Weekly & Daily as of Friday February 26th, 2016
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W™ market Drivers (Macro)

The current Market Drivers are show to the right.

They are shown in order of importance, top down, and are \
what we believe to be currently driving market ‘\
movements. %

graph, a move in the US$ will currently cause an opposite
reaction in the SPX.

Please note that these relationships are not 'tick for tick' “
but show a general relationship between markets. %

S
Note that the SPX is the tail on the dog. As shown on the &
N
o

» MATA TRIGGERS ZONES  Key Dates to Watch

MACRO TRIGGER$ Zones
are supplied to better give
subscribers a clearer
warning of potential
MACROECONOMIC shifts

by large Institutional s"nsenlntns n“"'
money.

The Zones represent times
when a reversal may occur
in the BIA$ towards
institutional players
placing margin & leverage
(RISK-ON) or reducing
their margin and leverage
(RISK-OFF). Additionally it
reflects their potential Bia$
towards cross-market /
multi-market hedging.

These flow changes are
often correlated across
markets globally and are
most easily recognized
from the weekly charts
which institutions focus
on due to the size of their
portfolio repositioning
requirements.
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SUBSCRIBERS ONLY

MACRO TRIGGER$ ZONE$

Macro Trigger$ Zone$ identify transitions in risk behavior often labeled Risk-On, Risk-Off. Like water
turning to ice or steam, this action is slow at first then abrupt. The exact timing appears random. Global
interconnected market relationships adjust at various speeds often leaving the low capitalization, low
volume equity markets as the last to shift compared to the massive debt market and even larger currency
markets.

Macro Trigger$ Zone$ attempt to capture these potential macro shifts in trading bands or zones. It must be
understood that equity markets are influenced in the short term by sentiment, in the intermediate term by
risk and only in the longer term by the macro and valuation fundamentals.

However, Macro Trigger$ Zone$ transitions are often: 1.The largest moves, 2.Most predictable, 3.ldentified
on Weekly and Monthly technical chart, 4.Institutional and Fund adjustments, 5. The most profitable.
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DR]VERS WHEREARE WE IN| THE Toment Dage

MATA / GMTP ECONOMIC CYCLES?

FEATURE ARTICLE

WHERE ARE WE IN THE ECONOMIC CYCLES?

The Credit Cycle Has Turned

Which Phase of the Economic Cycle Are We In?

It is important not to lose perspective, from all the economic data coming at us, about where we
likely are within the Economic Cycle. History has show that economies follow various cycles
which have tremendous influence on asset valuations and market pricing.

The global economic cycle may be more important today than ever before as sovereign

economies become increasingly inter-dependent.

At this time. in which phase of the economic cvcle would vou sav the global economv is?

100 = Recessionary Cyde Mid Cycle
80 =
60 = \
i |
/
20 - 3
0 - Y e m T — T
2004 2005 2008 2010 2018 2014 2re
Early-cycle — Mid-cycle
— Late-cycle ——— Recession

Source: BofA Merill Lynch Ghobal Fund Manager Sumvey
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Where Are We in the Economic Cycles? (cont.)

We see in this chart by BoA Merril Lynch’s Global Fund
Manager Survey that the consensus is that the mid
Cycle has turned down hard but that the Late Cycle
hasn’'t turned yet. These surveys by their nature are
delayed, as often the sentiment supporting them is

lagging.

| suspect the Late Cycle has already turned down hard
as illustrated by a turn in the Credit Cycle, which we
have discussed in previous reports.

One look at Global Trade data and the Baltic Dry
shipping index will confirm this even for the most
skeptical. We have also shown these in previous
reports.

Fed Sees Significant Financial Stress

Leverage

Decreasing

EBITDA*
Growth

TRICGERD

Economic & Technical Analysis for the Active Trader

RECOVERY

CONTRACTION

DOWNTURN

EBITDA*

EXPANSION

Leverage
Increasing

Until recently the US has been the perceived beacon of economic growth when compared to
other economies and regions. This is now being called into question by many mainstream
analysts. | suppose better late than never, but it is more about the data becoming so
overwhelming even the Fed’'s FOMC is raising it as an issue.

The Federal Reserve watch’s closely the Cleveland Fed’s Financial Stress Index. It shows
stress to be significant and critically important, at levels that have previously forced the Federal
Reserve to taken significant policy actions. These levels launched two highly controversial

initiatives in Quantitative Easing 1 and Operation Twist.
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Where Are We in the Economic Cycles? (cont.)

Sequential Cycles

This Macro Map which | developed is an easy way to visualize the sequential nature of cycles.
The Credit Cycle leads the Business Cycle which leads the Rate Cycle. The Federal Reserve
always follows. It never leads. In fact the Federal Reserve can be counted on to follow the
actions of the money center banks.

We already have evidence of Leveraged contracts like CLO’s falling, Distressed debt rising,
stocks weakening (down 20-25% globally) and recession warnings entering the lexicon. The

Business Cycle has likely turned.

These are multi-year events, not quarterly events.

ECONOMY

HIRING BEGINS
SLOWS - OVERCAPACITY SLOWINGSALES

INVESTMENT INCREASES FALLING GROSS MARGINS
CASH FLOW / EBITDA FALLS

RATE CYCLE CREDIT CYCLE

LOOSENS TIGTHENS

LEVERAGE CONTRACTS
DISTRESSED RISES
LAYOFFS STOCKS FALL
INVESTMENTS RECESSION WARNINGS
cuT BUSINESS
CYCLE MACRO MAP$
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CONTRACTS
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Where Are We in the Economic Cycles? (cont.)

The Fed Worries about US Government Financing

Never forget that one of the most important responsibilities of the Federal Reserve (in concert
with the US Treasury) is to ensure US Government operations are funded. As a consequence
US Treasury yields and bond auctions are important.

This diagram showing the relative price performance of global financial assets to the US

Treasury is also very important. As is clearly illustrated here, the Federal Reserve has a history
of taking action when US Treasuries require assistance.

Relative price performance: global financials vs US Treasuries
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source BofML Glabal Investment Strategy, Bloomberg

The fact the Federal Reserve was boxed into a corner and recently had to follow through on its
directional statement to increase the Fed Funds Rate, must not be construed that the Federal
Reserve will necessarily follow through on its stated gradual move upwards to 1.5% in the Fed
Funds Rate.

As more and more central bank analysts start to see the recessionary signals we have been
pointing out you can expect the Fed to reverse course.

(cont.pg.55)
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Where Are We in the Economic Cycles? (cont.)

Declining Believe in Federal 4.5 —US 10y yield =PMI World, rhs | 57
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clear. 2.0-

535

&
~52 x

sy

QE2 (Jackson [0

1.5 HD'G:' (I:aper] ECE | 49
QE
1.0+ QEi - QE2 _ Twist2 ; . 48
09 10 11 12 13 14 15

Sources: Nordea Markets and Macrobond

The US government is incapable of financing itself or rolling over outstanding debt if rates were
to rise. 1.5% is the maximum possible but this will not be achieved because the credit and
business cycles have already turned. A turn in the rate cycle (if we can even call it that) is ahead.

We are going to see new central bank initiatives in 2016 that will shock most. The central
bankers are trapped.

Bear Markets Prompt Central Bank Actions

Even during equity Bear Markets that were not caused by a recession, The Fed has typically
responded with policy easing.

So here we have strong indications of a US recession AND stocks looking at Bear
Market threshold levels!

Figure 51: Bear markets without recessions have historically prompted Fed policy
responses
20
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Rate cut

Rate cut
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S&P 500 bear market US recession period = Fed Funds Rate

Source: Thomson Reuters, Credit Suisse research
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Where Are We in the Economic Cycles? (cont.)

Bear Markets Prompt Central Bank Actions

Unfortunately it must also be noted that Fed tightening cycles have a history of expectantly
causing “events”.

It is my opinion that history is not going to be kind to Fed Chairperson Yellen for raising rates
(even as minor as they were) as events unfold in 2016-2017. It may go down as a monumental
monetary blunder which triggered events when in fact she should have been dramatically
increasing liquidity and credit.

Time of course will tell.

Chart 4: Fed tightening cycles frequently cause “events”
20 =
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———US Fed Funds target rate, % 82
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MNote: Fed discount rate used pre-1971
Source: Bofd Merrill Lynch Global Investment Strategy, Global Financizl Data (GFD)

Falling Earnings Both Signal and S&P 500 Forward 12 Mo. EPS Estimate
Precipitate Recessions

We talk extensively in the last few s ~ NBER Recessions
TRIGGER reports about the pressures i
corporate earnings are under. You can 7
expect this dated 12 month forward EPS
estimates to soon fall significantly.
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already at levels that later the NBER
determines that we were already in a L }
recession. Alarms must certainly be going
off at 33 Liberty Street in New York and
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Where Are We in the Economic Cycles? (cont.)

Fires Raging
Figure 3. Gross leverage for the typical IG/HY nonfinancial (ex-util), in

If the Central Bankers don’t act  debt-to-EBITDA"

soon the fires may soon get

totally out of control. For 21 1 - 44

months we have been

watching the carnage in the 20

HY debt market but now we

see the CLO (Collateralized

Loan Obligations) down to

levels signaling near panic.
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Source: Citi Research, Factset
*median debt-to-EBITDA for BIG Corp and HYMI index eligible nonfins (ex utilities).

Median US CLO 2.0 Equity NAV Down Significantly
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2.0 Equity MNAY

70
60
50
40
30
20
10

0

T
]
54

Mar-15 4
Apr-1
May-15 1

ep-14 1
Oct-14 4

Nov-14
Dec-144
Jan-15 4
Feb-15 4
Jun-15 4
Jud-15 1
Aug-1

Sep-15+
Oct-154
MNov-154
Dec-151
Jan-1

Feb-16

5

Remember CDOs (Collateralized Debt Obligations) at the center of the 2008 crisis and Shadow
Banking problems?

(cont.pg.58)
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Where Are We in the Economic Cycles? (cont.)

Whatever It Takes

It is time for another ECB Chairman Draghi’s “Whatever it takes” speech — if anyone listens this
time?

m/f'fﬁf . ....... Draghi= & .15;3
e v "whatever
_______ b it takes"
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No Breadth and a Few Hiding the Reality

The big money is already betting NIRP (Negative Interest Rate Policy) is in the US’s future. It is
reality in the ECB, Switzerland, Sweden, Denmark and Japan.
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Where Are We in the Economic Cycles? (cont.)

Eurodollar 'Bets' On NIRP 2017 v G
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2015 2016

Financial Repression Authority

| have done a lot of work at the Financial Repression Authority (which | am a co-Founder of) to
determine where the central banks are headed. It has been my documented view we will see
NIRP, OMF (Overt Monetary Financing — “Helicopter Money”) and new rounds of QE in the not
too distant future.

CENTRAL BANK
OPTIONS

QE4 COLLATERAL
GUARANTEES

REQUIRES “WAR ON

MARKET CONTAGION
REACTION FACILITY

LIQUIDITY STIMULUS STIMULUS CREDIT
(QUESTIONABLE (CURRENCY {FORCED MONEY IMPAIRMENT
ECONOMIC VALUE) DEBASEMENT) MOVEMENT - (MARKET STABILITY)
GordonTLong.com
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Where Are We in the Economic Cycles? (cont.)

GET READY! Home safes are already selling out in Japan with the announcement of NIRP
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Gordon T Long
Publisher & Editor
general@GordonTLong.com

Gordon T Long is not a registered advisor and does not give investment advice. His comments are an
expression of opinion only and should not be construed in any manner whatsoever as recommendations
to buy or sell a stock, option, future, bond, commodity or any other financial instrument at any time. While
he believes his statements to be true, they always depend on the reliability of his own credible sources.
Of course, he recommends that you consult with a qualified investment advisor, one licensed by
appropriate regulatory agencies in your legal jurisdiction, before making any investment decisions, and
barring that you are encouraged to confirm the facts on your own before making important investment
commitments.

© Copyright 2015 Gordon T Long. The information herein was obtained from sources which Mr. Long
believes reliable, but he does not guarantee its accuracy. None of the information, advertisements,
website links, or any opinions expressed constitutes a solicitation of the purchase or sale of any
securities or commodities. Please note that Mr. Long may already have invested or may from time to time
invest in securities that are recommended or otherwise covered on this website. Mr. Long does not intend
to disclose the extent of any current holdings or future transactions with respect to any particular security.
You should consider this possibility before investing in any security based upon statements and
information contained in any report, post, comment or suggestions you receive from him.
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TRIGGERS publications are for Educational and Entertainment purposes only.
This is not an advisory or recommendation to trade, invest or otherwise participate in the
financial markets. The Editors, Main Contributors and Publishers of TRIGGER$ are not
registered advisors nor do they give investment advice. The comments and analysis
given are an expression of opinion only and should not be construed in any manner
whatsoever as recommendations to buy or sell a stock, option, future, bond, commodity
or any other financial instrument at any time. While we believe our statements to be true,
they always depend on the reliability of credible sources. Of course, TRIGGER$
recommends that you consult with a qualified investment advisor, one licensed by
approprlate regulatory agencies in your legal jurisdiction, before making any investment
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OUR! GOAL is to be one of many sources of information, part of your due diligence as
you navigate the world markets. We endeavor: to offer unique perspectives and insights to
be considered that hopefully’ expand the world' around you and add value to your
experiences. We believe that information and knowledge, combined with varying
perspectives, are the most powerful tools we can ever posses. TRIGGER$ aims at
assisting in the forging of these tools. The reader acknowledges that any use of the tools
obtained from this publication are done so of their own volition and risk.

© 2015 TRIGGERS Media Publications. The information herein was obtained from
sources which TRIGGER$ believe is reliable, but we do not guarantee its accuracy. None
of the information, advertisements, website links, or any opinions expressed constitutes a
solicitation of the purchase or sale of any securities or commodities. Please note that
TRIGGERS contributors may already have invested or may from time to time invest in
securities that are recommended or otherwise covered in this publication. TRIGGER$
does not intend to disclose the extent of any current holdings or future transactions with
respect to any particular security any of the contributors may or may not be part of. You
should consider this possibility before investing in any security based upon statements
and information contained in any report, post, comment or suggestions you receive from
this or any other information source.
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OrEN ForuMsS

Letters to the Editor UnRder Development Contents Pug&l
Readers Comments

Discussions

Coming SOON!

Currently Under Development!

Portfolios & Watch Lists!
- actionable technical trading plans!

NEW Website! Gordon T Long Market Research & Analytics and TRIGGER$ are merging...
more to come....

Take Care
& Good Trading
Andrew J.D. Long, MFTA

goldenphi@triggers.ca

TRIGGERS MEDIA PUBLICATIONS INC.

TRIGGERS
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www.triggers.ca P
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GoldenPhi Market interest started at an early age, and | can recall having P/E ratios
a.ka explained to me at 14. Interest in Technical Analysis starting taking shape in
Andrew J.D.Long university and for the past 20 years it has been my primary focus. My
Mm experiences vary and include working for a private fund researching and
developing proprietary technical analysis methods. Researching and trying

to understand the markets has been a life-long pursuit & journey.

laster of Financial Technical Analysis

member of:

] Canadian
Society of

i Technl}t,:al |FTA

Analysts
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Have something to say? TRIGGERS is read by all levels of market participants: investors, traders, brokers,

managers etc. Get your message out to those who are serious about their market involvement. Contact
goldenphi@triggers.ca to place yours.

WANTED MARKET RESEARCH & SERVICES

Contributors wanted: TRIGGER$ Magazine:
Market & Technical Analysis articles. Some
compensation offered. Go to TRIGGER$
Submissions page for more information.

Advertisement space available.

TRIGGERS$ website and publications are
available for advertising opportunities. Contact
goldenphi@triggers.ca to place yours.

YOUR MESSAGE HERE

Advertise with TRIGGERS$ classifieds for
$15/month.

AFFILIATE PROGRAM
Have a market or economy related site? Sell
TRIGGER$ from your website and earn a

recurring monthly income._goldenphi@triggers.ca
for detalls.

Gordon T Long Market Research &
Analytics.  Professional global  market
analysis. Know whats going on.
www.gordontlong.com

TRIGGERS PROFESSIONAL SERVICES
TRIGGER$ offers Custom Services for Market
Professionals and Businesses. Incorporate our
HARDCORE analysis with your own ventures.
Custom Charting, Education & White Papers

Contact GoldenPhi for more information.
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THROUGH EXTENSIVE RESEARCH, ABSTRACTION AND ASTUTE
SYNTHESIS, GORDON DELIVERS FRANK PERSPECTIVES ON

GLOBAL MACRO-ECONOMICS AND INSIGHTFUL CONCLUSIONS
NOT FOUND IN MAINSTREAM COMMENTARIES,

Gordon T. Long has been publically offering his financial and economic writing since 2010,
following a career internationally in technology, senior management & investment finance. He
brings a unique perspective to macroeconomic analysis because of his broad background, which
is not typically found or available to the public.

Mr. Long was a senior group executive with IBM and Motorola for over 20 years. Earlier in his
career he was involved in Sales, Marketing & Service of computing and network communications
solutions across an extensive array of industries. He subsequently held senior positions, which
included: VP & General Manager, Four Phase (Canada); Vice President Operations, Motorola
(MISL - Canada); Vice President Engineering & Officer, Motorola (Codex - USA).

After a career with Fortune 500 corporations, he became a senior officer of Cambex, a highly
successful high tech start-up and public company (Nasdaq: CBEX), where he spearheaded
global expansion as Executive VP & General Manager.

In 1995, he founded the LCM Groupe in Paris, France to specialize in the rapidly emerging
Internet Venture Capital and Private Equity industry. A focus in the technology research field of
Chaos Theory and Mandelbrot Generators lead in the early 2000's to the development of
advanced Technical Analysis and Market Analytics platforms. The LCM Groupe is a recognized
source for the most advanced technical analysis techniques employed in market trading pattern
recognition.

Mr. Long presently resides in Boston, Massachusetts, continuing the expansion of the LCM
Groupe's International Private Equity opportunities in addition to their core financial market
trading platforms expertise. GordonTLong.com is a wholly owned operating unit of the LCM
Groupe.

Gordon T. Long is a graduate Engineer, University of
Waterloo  (Canada) in  Thermodynamics-Fluid
Mechanics (Aerodynamics). On graduation from an
intensive 5 year specialized Co-operative Engineering
program he pursued graduate business studies at the [ Il
prestigious Ivy Business School, University of Western { |& ]
Ontario (Canada) on a Northern & Central Gas
Corporation Scholarship. He was subsequently
selected to attend advanced one year training with the
IBM Corporation in New York prior to starting his
career with IBM.
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