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The Backdrop

ÅYields drifting lower, off post-pandemic highs

ÅGlobal dividend yields have been declining since 2020 (more so over last 3)

ÅBroad cross-asset rally makes it tougher to allocate capital

Å!ǾŜƴǳŜǎ ŦƻǊ ΨǎŀŦŜǊΩ ǊŜǘǳǊƴǎ ŀǊŜ ŘŜŎƭƛƴƛƴƎ

ÅInvestors are increasingly pushing out the risk curve just to chase returns

ÅBets on growth assets are increasing, prompting calls of crowding out and over-

valuation (e.g. Private Credit, AI)

The Great Income Squeeze
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2026 - Trump Headlines To Dominate
Uncertainty & Volatility Expected To PersistΧ

GLOBAL ECONOMY - RECESSION

INFLATION

US DOLLAR
INTEREST RATES

GEOPOLITICS/ CONFLICT



2026: A World Troubled By Conflicts



2026: Geopolitical Wild Cards 
Geopolitical Risks Abound

Å Ukraine-Russia conflict ςStalemate phase 

Å Gaza-Israel Conflict ςFragile ceasefire

Å Iran- Nationwide protest, US intervention in the 
works?

Å Venezuela ςUS unilateral military action changes 
international order post 1945

Å Taiwan Straits: Tensions between China and Taiwan 
at highest levels in recent years

Å India ςPakistan: Unfinished business?

Å Greenland: US acquisition & NATO crisis



2025 ςThe Year Of Precious Metals
Precious Metals Dazzling Performance

Source: FINVIZ.com. 10/12/2025  1300 MY Time



Gold ςSummary of Key Drivers In  2026 

ÅCentral Bank Buying Pace ςCritical support 
level

ÅFed Policy Trajectory ςTwo rate cuts expected 
in 2026

ÅUS Fiscal Situation ςGrowing debt concerns

ÅGeopolitical Developments ςTrade wars, 
conflicts

ÅDollar Strength ςInverse relationship remains 
important

ÅETF Flows ςIndicator of investor sentiment



Silver ςSummary of Key Drivers In 2026 

ÅChina Export Restriction Policy Implementation ς
The single most important variable

ÅIndustrial Demand Trajectory - Solar installation 
rates; EV adoption pace; AI/semiconductor buildout

ÅInvestment Flows ςETF; sovereign wealth fund 
participation

ÅPhysical Market Tightness - Inventory levels at major 
exchanges declining

ÅGeopolitical Developments ςTrade wars, conflicts
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A Technical Perspective
(RRG Trend View)



A Technical Perspective
(SPX vs EEM)



A Technical Perspective
(HSI Futures)



A Technical Perspective
(KLCI)



A Technical Perspective
(Gold Performance?)



Year To Date Performance 
Global Futures ςWhat Has Moved In 2026

Source: FINVIZ.com. 31/01/2026  1200 MY Time



GC Bulls On Bullish Surge, Parabolic Move 
Sees Potential Pullback
Weekly Chart Suggest Wave 3 In Final Stretch of Current Move

Gold Futures ςWeekly  Chart

Weekly Chart
ÅWeekly chart sees Wave 3 completed after the extreme upside 

move
ÅSharp pull back suggest Wave 4 correction is now in play. Prices 

could consolidate and form Wave 4 target zone between 3800 -4200
ÅOnce solid base is found in the target zone, expect prices to shift to 

Wave 5 impulse wave, potentially taking Gold to exceed Wave 3 high 
of 5626



Silver Bulls In Final Explosive 
Parabolic Move?
Resistance Near Century Mark May See Prices Peak In Exhaustion Phase

Silver Futures ςWeekly  Chart

Weekly Chart
ÅWeekly chart suggests ABC Correction in play
ÅAlthough prices are close to buy zone at 63 -75 zone, corrective 

phase is not completed. Expect potentially another leg down and 
consolidationto form a more solid bottom


