GOLD, SILVER & MINING
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Back at the 2011/2012 top, MSA shifted major bearish in January 2012 a few months after the 2011
peak. Price messed around for a year and then collapsed. (MSA later turned bullish based on annual
momentum and other factors in February 2016 and we remain so.)

Despite the nearly perfect price chart copy of action from 2020 to 2022 compared with the action from
2011 to early 2013, we had no respect for the downside price “breakout” in September last year. Yes,
the price charts lured many into believing it was a major top completed last year. After all, the price
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chart action before that collapse was perfectly identical to the 2011/2012 top. But our assessment of
too many momentum factors said not to trust the downside price action. It was a bear trap.

And so now after over two years of constant selling pressures (from above $2000 down to nearly $1600),
price bolted back to the highs! Surprising almost everyone! In fact, new price highs were achieved
quickly (a new high monthly close and new high weekly closes as well vs. prior closes). But that massive
upward bolt—regaining everything within a few months—put many momentum metrics into
overbought and extended positions. In need of a pause. A corrective process to cool things off. And
so for months now, despite constant selling, how are the bears doing? The peak monthly close was
$1999.10. June's close was $1929.40. You do the math as to the percent gain on the downside.

MSA very much likes the pause, the corrective process (see the next page). It means that when gold
surges to $2100 and excites the perpetually nervous gold bulls (for those who are long and who
managed to ignore that fake-out collapse in late 2022) and upsets the constant bears, it will do so fully
rested and with enough energy to sustain a meaningful next phase surge.

Thanks to the congestive/corrective process!
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Gold: weekly momentum

Weekly momentum is sometimes a
shorter-term metric, but when it builds
structures that span several months and
does so with clarity, then it becomes of
intermediate-trend quality. And this
intermediate trend is what needs to be
watched to time the end of this
downside corrective process in gold.

We've identified the zero line area as a
key level to overcome. Now with the
drop of the past few weeks, that
downtrend structure is even clearer and
more meaningful. This week the zero
line is at $1936.50, $7 above last week’s
close. Close a day or preferably the
week credibly above that level and you
can assume the slide is over.

Note as well that momentum saw its

0 "T"tﬂ' 777777777 F__U_EH i""ﬁr:"""tﬁf&ﬁ:k@ highest and most overheated level back

“inrMarch when price moved out above
$2000 again. After that, despite being
overdone on momentum, price action
persisted on the upside but still allowed
momentum action to begin its downside
correction. Finally in May price joined
momentum on the downside, but by

then momentum was already two months old. Now momentum is three and a half months old. That's
aged for this metric. And with the new marginal price lows seen last week, momentum isn't agreeing.
Non-confirmation is a background positive hint. But we still want that structural breakout overhead.
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weekly momentum:

daily ranges vs 3-wk. avg.

02/23/2023
03/01/2023
03/07/2023
03/13/2023
03/17/2023
03/23/2023
03/29/2023
04/04/2023
04/11/2023

04/17/2023
04/21/2023
04/27/2023
05/03/2023
05/09/2023
05/15/2023
05/19/2023

30
28
26
24
22
20
18
16
14
12

01/30/2015

05/25/2023

07/31/2015

06/01/2023

06/07/2023

01/29/2016

06/13/2023

07/29/2016

06/20/2023

06/26/2023
06/30/2023

Silver monthly

01/31/2017
07/31/2017
01/31/2018
07/31/2018
01/31/2019
07/31/2019
01/31/2020
07/31/2020
1/29/2021
7/30/2021
1/31/2022
7/29/2022
1/31/2023




JULY 2, 2023 MSA PAGE 5

37 3017 Tast GDX (VanEck Gold Miners ETF)
3 : weekly momentum

34 E. GDX weekly | 11 '

5 o K . Weekly momentum doesn't always provide
a r 1) Fiy— you with a clear three-wave move in a given
2 1.1 - l. | [~ direction. But when it does, pay attention,
28 1| i L s H\ILV > because three is usually all you get.

gé R A S Not only are there three waves of oscillator
- l-/_rrlt decline, but that third wave did not confirm
;; = arrows note divergence between price and momentum the pl’ice action.

§ § § § § § § § é § § § § é § § § § § § Close a week above the trend line and above
s e :Ssdzz88 8823228888 g thatlastpeakweeklyclose (circled)and that
will be a full upward shift in weekly

50 = ] ] I momentum. This week that would require a
4.0 EA / | weekly close at 30.53 or higher.

3.0 -@ B

o \ N, / ' / °F \\\

o Erl] AR } J BN TN
o A A A L i ICP\

R A

A A AL Y T

40 weekly ranges vs. 3 wk. avg) / \

o with momentum standard deviation ?ands -%




JULY 2, 2023 MSA PAGE 6
34 . .
s 05.99 last SIL (Global X Silver Miners ETF)
n L SIL weekly : I weekly momentum
o bor . .
; 1k /1 Ditto most of the comments made regarding
2o | /T GDX. The difference here is that SIL has
28 P |' i '/ 1\L—\ behaved more orderly. Its momentum has
27 . T carved out a clear flat ceiling, not yet teased
26 — " F [ out above. Instead, the peak weekly close
> = " back in May was a mere decimal above the
3 T . . zero line; that's all. The next probe over the
2 zeroline in mid-June was also capped so
S S S8 8 8 88888888888 8 8 g g therewasnocloseoverthezeroline. The 3-
S &£ S 8§ s 8838338888 s Wkavgthisweekis26.24. Close the week
a0 credibly over that and it's a breakout after
' /\ / / \ three waves of decline, with the third wave
30 L/\ - } \ not confirming price action.
2.0 s N BERS
1o Hf ]
- 1 e
1.0‘3 A ||' | A/ [\}
0 | vl
2.0 § / m |-1 L |
3.0 E/ r / \ I /%A%
weekly ranges vs. 3 wk. avg. -2
40 with momentum standard deviation \bands \ /

10/7/2022

0/21/2022
11/4/2022
1/18/2022
12/2/2022
2/16/2022
2/30/2022
1/13/2023
1/27/2023
2/10/2023

2/24/2023

3/10/2023 z

3/24/2023

4/6/2023

4/21/2023

5/5/2023

5/19/2023

6/2/2023

6/16/2023

6/30/2023




JULY 2, 2023

MSA

PAGE 7

44
42
40
38
36
34
32
30
28

26

6.0

4.0

2.0

0.0

-2.0

-4.0

-6.0

[} 35.66fast——
0 GDXJ weekly

= L

o |~

Fel LI
] r
|
L | AT k l. \f\l I l'
i- ' i_| |.
3 wk. avg.
/’H\
- arrows note divergence between price and momentum

N N N N N N N [\ @ @ o [5e] @ @ g} [5e] @ @ s} o
N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o
§ &§ § &8 ¢ &8 &8 § &8 ¢§ § & § & ¢ § & @ & g
N~ - < o N © [=] 2] ~ o < o < © - Yol (=2 N © [=]
e & 2 T € T @ T o £ o8 - g 9 o 9 = 9 o 9
o o — — o N N - by o N 2] e} by < [1e) 1o} © © ©
~— -~ -~ -~ ~ -~ -~ o o o o o o o o o o o o o

[

ntum_|

!
|
—
AN
—_t——
—
>

N

momen

with momentum standard deviation\bands

weekly ranges vs. 3 wk. avé\

\

10/7/2022

0/21/2022

11/4/2022

1/18/2022

12/2/2022

2/16/2022

2/30/2022

1/13/2023

1/27/2023

2/10/2023

2/24/2023

3/10/2023 \\\

3/24/2023

4/6/2023

4/21/2023

5/5/2023 <

5192023 |

6/2/2023

6/16/2023

6/30/2023

GDXJ (VanEck Junior Gold Miners ETF)
weekly momentum

A weekly close over the zero line/3-wk. avg.
will take out the last peak weekly closing
reading (circled) in the three-wave
downward sequence. Closing this week
above 35.93 will do that.
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3-mo. avg. momentum (intermediate
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oscillator readings and a trend line below
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The zero line is at 102.23 this month.
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Also, as we've pointed out before, the
buyers are no doubt buying around what
were two prior peaks since 2017—both in excess of 102 (not shown on this chart). And so they're
counting on that general price level to hold as support. So far it has held but with no real sustainable
upside. Just holding. We suspect if price drops back a third time to 101, that being a triple bottom, don't
expect it to hold this time. And of course 100 will upset many Dollar bulls who have been buying and
buying for months now. Breaking these two monthly metrics will likely spark that renewed downside
pressure.
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Personal positions in markets mentioned in this report: Sprott Physical Gold Trust, Sprott Physical Silver
Trust, SLV, SLV calls, and GDX calls
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Disclosure: There is risk in trading in equity, futures, options and ETF markets. Momentum Structural Analysis, LLC is not an investment
advisor or a commodity trading advisor. MSA reports are based upon information gathered from various sources and believed to be
reliable, but are not guoron’reed as to accuracy and comp|efeness. The information in this report is not intended to be, and shall not

constitute, an offer to sell or a solicitation of an offer to buy any security, futures contract, option or ETF or investment producf or service.

Trading in any market carries risk. Moreover, the risk of loss in trading in futures, options or ETFs sometimes can be substantial, and you
should consult with your financial advisors and Corefu”y consider whether such Trodmg is suitable for you in |ighf of your financial condition.
The |everoge available to individuals ‘rroding sfocks, {u‘rures, options or ETFs can enhance that risk, and can lead to |orge losses. Past
performance of any product discussed herein is not necessarily indicative of future performance.

You should be aware that securities and futures brokers and advisors ’rypicq”y chorge fees for their services. According|y, it may be
necessary for your account to enjoy substantial gains in order to realize profits net of fees.

The information contained in this report is subject to change without notice. It should not be assumed that MSA’s methods as presented will
be profi’rob|e or that ’rhey will not result in losses. The indicators and strategies are provided for informational and educational purposes
only and should not be construed as investment or trading advice. Accordingly, you should not rely solely on the information herein in
p|o1cing any trades or moking any investment. Nor should you assume that you will be able to enter or exit markets at prices discussed in
this report. This risk disclosure statement cannot disclose all the risks and important issues regarding trading equities, futures, options or ETF
markets. You should always consult with your licensed financial advisor or other trading or financial professional to determine the suitability
of any trades or investments discussed here.




