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Larry Williams

Forecast 2026
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worl  They said the same when I wrote in my 2002 book “The Right Stock at the Right Time”:
“One should be looking for significant market bottoms in 2006, 2010, 2014, 2018, 2022,
L0000- 2026, 2030, 2034, 2038, 2042, 2046, 2050

o g

Chart 3: 4-Year Lows DJIA 2000-2025




Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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Chart 4: Cycle Projection for 2026




As I see it, shortly after the first of the year, say mid-February, a decline begins. That will
lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid

on stocks. If pushed for the absolute low, I would say June 16th.

A
46000~ I
44000 “11 »H
4-?000“‘ I [I
| | W |
40000 'i'f\ﬂ
* iy
380001 ||
1§ Very Long Term Cycle +90%
& & & S




By overall forecast, I mean the grey line. The blue section of that line is the strongest wave
in the forecast. I wrote on the chart the percentage of time price has rallied in this wave

(80% in Chart 19). I call these cycle sweet spots.

The red line is the forecast of shorter-term cycle swings. Most tops and bottoms are in
phase with these projections. Whatever price has been doing as we enter a reversal area (see

blue circles on the chart) expect a reversal at that time.

The blue line represents the long-term cycle waves—the red line when to expect short-term
trend changes. As always, keep in mind that cycles do not forecast magnitude ... just times

to look for trend changes.
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Chart 19: IBM Forecast Explanation
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Chart 20: Inflation 1990-2020 with Long-Term Cycle




5000

4900

4800

520
5100

44007 !
4300
i
4200 v +70%
4100
| | | | | | | | | | | | | | | |
> R > o S S o 5 A
& F T EE LY S & ¢

Chart 50: 2026 China Cycle Forecast
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Chart 57: 2026 Hong Kong Cycle Forecast
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Chart 63: 2026 Nasdaq Cycle Forecast
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Chart 65: 2026 S&P 500 E-minis Cycle Forecast
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Chart 74: 2026 US Dollar Index Cycle Forecast
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Chart 81: 2026 Grayscale Bitcoin Trust (GBTC) Cycle Forecast
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Chart 82: 2026 Copper Cycle Forecast
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Chart 83: Long-Term Gold Cycle Forecast
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Chart 84: 2026 Gold Cycle Forecast
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Chart 87: 2026 Silver Cycle Forecast
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Chart 86: 2026 Platinum Cycle Forecast
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Chart 88: 2026 Global X Uranium ETF (URA)Cycle Forecast

1 T 1T 1T ] 17 T 17 171 1 T 1
F £ & @ ¥ A S




621
61
591 *-

o 1|
_ Vel
“"‘ +72%
561 _
551
o
L L T T L L L L L T L L B L L
I R L R D S Sy

F

l'p

Chart 97: 2026 Crude Oil Cycle Forecast
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Days When Every Sector But Tech is Positive And Tech Is Down At Least-1.84%

Signal Dates Comm

(Since 1990) Energy Materials Industrials Discretionary  Staples Health Care  Financials Services Utilities Real Estate Tech
3/1/1996 0.9% 0.9% 0.7% 1.5% 1.4% 1.6% 1.7% 0.1% 0.8% -4.2%
4/12/1999 0.7% 2.8% 2.3% 1.7% 1.3% 1.6% 1.6% 2.5% 1.2% -3.1%
4/3/2000 2.2% 3.2% 1.2% 2.8% 4.2% 4.4% 4.9% 1.5% 0.1% -4.6%
8/1/2000 0.4% 1.2% 1.6% 1.1% 2.2% 3.9% 0.7% 1.5% 3.0% -2.1%
10/30/2000 1.7% 7.2% 3.3% 1.8% 2.9% 0.7% 3.9% 3.6% 2.5% -2.1%
3/8/2001 1.3% 1.1% 0.6% 0.8% 2.0% 0.9% 0.2% 1.3% 0.8% -2.5%
3/26/2001 1.3% 2.0% 1.7% 2.5% 0.5% 2.1% 1.6% 2.5% 4.1% -2.0%
4/26/2001 1.2% 2.7% 2.0% 1.2% 0.4% 1.1% 0.5% 0.7% 1.6% -2.2%
11/8/2007 1.5% 1.2% 0.2% 0.1% 1.1% 0.6% 0.5% 0.7% 2.0% 0.5% -3.9%
12/21/2011 1.2% 0.3% 0.2% 0.3% 1.1% 0.7% 0.6% 0.4% 1.5% 0.3% -1.9%
Average 1.2% 2.3% 1.4% 1.4% 1.7% 1.8% 1.6% 1.5% 1.7% 0.4% -2.9%
Median 1.2% 1.6% 1.4% 1.3% 1.3% 1.3% 1.2% 1.4% 1.5% 0.4% -2.3%
1/8/2026 1.6% 0.9% 0.9% 1.4% 2.2% 0.0% 1.0% 0.4% 0.7% 0.9% -1.8%

Today



Chart of the Day

Cumulative growth in TMT HY and |G debt
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COATUE  sowoce: Bicomberg, Goldman Sachs Giobal Investment Research



Chart of the Day

Cumulative growth in TMT HY and IG debt
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Source: Bloomberg, Goldman Sachs Global Investment Research. SPV data: UBS, JPMorgan, FT analysis. *2026 projection based on UBS $900B forecast.



Crisis
2000 2008

.Com GFC

@ Cause
Duration
(drawdown /

recovery, weeks)

I
I
!
[
[
J
[
I

133/242 74/212
1

Valuations of
the '90s were

-499 _579 independent of
/o % the GFC

S&P 500
Peak-to-
Trough

oh % Earnings
Reduction

&

-29% -42%

_—_—_—_—_—_—_—_—q

Weeks of I

Elevated Vix! IR 49

Represents weeks where VIX was elevated over 25.
COATUE nNote: % Earnings Reduction is calculated by taking the average FY EPS during the respective event years. Other crises not shown includes January 1973 and December 1976.
Source: Bloomberg, FactSet, Coatue analysis as of December 2025. “Crisis” and “correction” defined on following slide. Past performance is not indicative nor a guarantee of future results.



Table 2: Yields up in 3 months after last Fed Chair nominations
History of Fed Chair nominations and bond yields

Post-nomination 3mo

Date of Start of UST yield change

ed Chair President nomination term 2Y (bps)  10Y (bps)
Burns Nixon 14-Jan-70 1-Feb-70 78 20
Miller Carter 3-Jan-7/8 8-Mar-78 47 32
Volcker Carter 27-Jul-79 b-Aug-79 211 147
Greenspan Reagan 16-May-87 11-Aug-87 63 66
Bernanke  Bush 24-Jan-06 1-Feb-06 40 52
Yellen Obama 9-Oct-13 3-Feb-14 - 16
Powell Trump 2-Nov-17 5-Feb-18 15 7

Source: BofA Global Investment Strategy, Bloomberg




China Stock Turnover Rises to Four-Month High

® China onshore stock turnover on 1/6/26
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Supreme Court rules in favor of Trump's tariffs?
Prediction Market Data from Polymarket & Kalshi

BYes (Polymarket) 24.0

WYes (Kalshi) 23.0
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Source: Polymarket, Kalshi & WSL PREDICT<GO>

PLYMCKES Index (US Polymarket Supreme Court rules in faver of Trump's tanffs) Supreeme Court Tanffs2 10 Days 10 Minutes  Copyright® 2026 Bloomberg Finance LLP.  09-Jan-2026 07:28:24
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Goldman Clients Near Most Bearish on Oil In 10 Years

Institutional investors across asset classes were only more bearish on
crude in April 2025.

Slightly Bearish @ Bearish

% of clients surveyed
60%
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Source: Goldman Sachs Marquee MarketView



US moves to control NTal=rdi=1EE-Xe IR g le [VE} g

After apprehending farmer Yenezuelan President Micolas Maduro, the US s now |:-I._;rn ng to Ift its il embargo on
thie Coir rtr-\.- and ,_,l_,l'ltr'l_,l the pracesds fram tha sales of Venezuelan oil, The US said it has a \ready I)l_,"--"u"l rarketing
anezuelan crude in the Bl obal marketplace, with its proceaeds 10 be split I"Lt'.r.[,-’\r" the two countries,

oil infrastructure
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Venezuela oil loadings and exports by destination(kbd)
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Oil & Gas Equipment & Services Index - OIL & GAS EQUIPMENT & SERVICES INDEX - Weekly - USD GOP‘thna
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Natural Gas Feb '26 (NGG26)
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Canada; Crude Oil Exports to the U.S. & Other Countries

Cubic Metres of Crude Qil & Equivalent Exports Conwverted to Barrels per Day, 12-Month Moving Avg., Statistics Canada Data, Last Data Point; Oct 25
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Demand is forecast to outstrip supply by a wide margin

Million tonnes of copper

== Demand == Supply (mined and recycled)
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Recycled represents end-of-life scrap. Mined supply includes operating production and production from
committed, probable and possible projects

Source: S&P Global



Global copper demand by sector (2025-2040)

Million metric tons copper (MMt Cu)
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Copper: breakout
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COPPER MINERS (COPX) / SPY
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1 Sentiment: Copper/Gold

Copper/Gold

Consensus Bulls (copper-gold) [RHS]
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Source: Topdown Charts, LSEG, Consensus Inc. topdowncharts.com
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Gold to Copper Ratio
C P I Around 2 years in advance

(%Y/Y)
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*Gold to Copperratio smoothed by its 10-week moving average
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1Y price performance of Google complex vs. OpenAl complex
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Nvidia v. Google v. Apple
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Industry
Enablers in 2026

Satellite Operators
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European Aerospace and Defense Relative Valuation
Sector stil trades at discount to US peer group

B Bloomberg European Defense Index forward P/E Ratio ™ S&P 500 Aerospace & Defense Index
B MSCI Europe Aerospace & Defense Index
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Dollar's Role in Global Reserves Is Withering Away

Greenback way under 50% as gold's weighting soars
B USD role in global reserves M Euros in global reserves MYen in global reserves M Pound in global reserves M Gold in global reserves
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US tariff revenue
USD billion, monthly
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Trade Balance
2002 2011 2013 2015 2017 2019 2021 2023 2025
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Global Liquidity Cycle (Advanced Economies)
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(c) Timing 503.04.2027
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E3 JUSTIN:

Michael Burry says he is currently holding put options on $SORCL, per
Bloomberg.

XLK US Holdings (SPOR Technology Select Sector SPDR Fund): =
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The Most Anticipated Earnings Releases

for the month beginning

January 12,

(only showing confirmed release dates)
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