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Most People Looki ng Back
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Could-have heenalot worse
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Omicron Only Has a Mild Impact on Restaurants
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Similar with TSA Passengers
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ol 6m Working from Home
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GDP Forecast
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GDP Forecast
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My Thoughts on that Forecast?



My Thoughts on that Forecast?
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Problem #1: The Coming Fiscal Hangover



Problem #1: The Coming Fiscal Hangover

|[remember theifirstifew/drinks; and, um.
After that the night;syust' bits and pieces.
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Stimmy Party Coming to an End
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Really? No More Stimmy?



Really? No More Stimmy?

ITSIOVER. GO HOME!



Problem #2: People Doing the Peter Gibbons



Problem #2: People Doing the Peter Gibbons
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# Workers Saying "Take This Job and Shove It"
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Still Missing Employees
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Unemployment Rate
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14%

Already at 4%
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Where are the Unemployed People?
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My Guess?



My Guess? They are wit.l
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More Generallyeée Where the
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Where Are the Cars
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Supply chain getting better?

P

Where Are the Cars
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Where are the Chips?

The Wait For Chips
Lead times up yet again in December

| I I

2017 2018 2019

Source: Susquehanna Financial Group
Note: Chart based on revised calculation method

Bloomberg




Limited Supply + Free Money = Inflation
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Fastest Wage Growth in 20 Years
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Limited Supply = Inflation (cont.)

.. it's like we're ripping them off

Only up 55% since COVID...



Limited Supply = Inflation (cont.)
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Overall Inflation

Highest in 30 years




Next Problem Will Be Rents
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How Long Is This Supply Issue Going to Last?
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Supply Issues Bottom Line

Global Supply Chain

+

Just in Time Inventory

+

COVID

Huge Problems



Cargo Ships Take Time To Make

A typical commercial ship takes NASSCO abd
complete, including roughly 12 to 16 months of detat

planning. Construction of the Matsonia began in 2018.

he first few stages of construction focus on building out the
structure of the vessel, in pieces U S R (Ro LI (= K1l B s ol

into so-called blocks, chunks of the ship’s body that can weigh

dozens of tons.




New Fabs Take Time to Make

Projected High-Volume Fabs Starting Construction

(Semiconductor Front-End Facilities)

Fab Count
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World Fab Forecast Report, 20 2021 Update, Published By SEMI

Of the semiconductor makers beginning construction of new fabs this year, many won’t start installing equipment until

2023 sincg€it takes up to two years after gro@roken to reach that phase, though some could begin equipping as
soon as the first hamr orrextyear—




~

Houses Donot Just Pop

How Long Does It Take to Build a Single-family Home?

8 ¢ 10 months

Built for Rent

e B e —

Owner Land - Built by Contractor

Built for sale
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® Permit-to-start ® Permit-to-completion

Source: NAHB tabulation of data from Survey of Construction, 2014



02-190
6T-uer
LT-1dy
GT-InC
£T-190
ZT-uer
0T-ldvy
80-InC
90-190
Go-uer
€0-1dvy
T0-InC
66-190
86-uer
96-1dv
v6-INC
26-190
T6-uer
68-1dv
/8-InC
G8-190
g-uer
28-1dy
08-InC
8/-190
L/-uer

210
200
190
180
170
160
150
140
130

SUOIIN

(r9T) uoireindod aby BuisIop

Not Getting Any New People Anytime Soon



Wonot Powel | Stop I nfl g

ASo why doesndt the Fed just sto

AOnly have two not great options
AOption #1: Raise interest rates a lot so that demand means supply

AOption #2: Deal with a little inflation

AOption #1 leads to a recession. Which would you prefer?



Wonot Powel | Stop I nf
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You Think Youore Differen

AcCalifornia is 12% of the US population

ACalifornia is 15% of the US economy



You Think Youore Differen
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California Unemployment Rate
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Economy Summary

A2022 will feature a growing economy with inflation > 2%
ASupply issues will drag down growth potential

ANo stagflation since unemployment will not be high
AUnfortunately many of these issue will take time to resolve

Aé and my guess is will potenti a
2023/24
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Stocks, Especially the NASDAQ
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And 1 f These Things Arvr

NFT bubble: The craziest nonfungible
token sales so far

Someone paid over $400 for a 52-minute recording of farts.

@ Daniel Van Boom 7 March 22, 20214:47 p.m. PT ( P LISTEN - 05:54 ) ﬁ)




And 1 f These Things Ar ¢

SOMEONE PAID $450,000 FOR VIRTUAL
msng NEXT 70 SNOOP DOGG’S NFT

The four leading virtual land platforms have sold $100 million worth of virtual land
NFTs in one week.
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