ChartsandMarkets.com

Timely technical analysis
Insightful market commentary

July 13, 2025

Technical observations of
RossClark@ChartsAndMarkets.com

Next Leg in Silver
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Silver made headlines last week as it broke out of the one-month trading range and
moved to the highest level since 2011. This fits well with our report on June 9th,
which identified a breakout of the weekly RSI, kicking off the bullish phase of the

five-year cycle (yellow highlights) with an upside target in 2026.
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While much has been written about the bullish Cup and Handle patterns with major
upside projections and inflation-adjusted numbers from the short-lived high in
1980, we see three resistance lines that should be monitored. The 3-month bars on

the semi-log chart have resistance lines around $42, $80, and $150.
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When reviewing the last sixty years, we find that bull markets in silver typically
gain upside momentum once they enter the current phase. The first corrections do
not overlap the breakout. So this will be monitored closely. The 20-day EMA
should provide support with upside excesses encountered once the daily RSI(14)
reaches 85.

Miners held well during silver’s one-month pause, with most holding around the
anticipated 23% to 38% retracements from the April low. Those retracement lows
are now the ‘lines in the sand’ for support. Upside potential will be a function of
the action in bullion.
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Miners with the largest market capitalization in SILJ
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Opinions in this report are solely those of the author. The information herein was obtained from various
sources; however, we do not guarantee its accuracy or completeness. This research report is prepared for
general circulation and is circulated for general information only. It does not have regard to the specific
investment objectives, financial situation, and the needs regarding the appropriateness of investing in any
securities or investment strategies discussed or recommended in this report and should understand that
statements regarding prospects may not be realized.

Investors should note that income from such securities, if any, may fluctuate and that each security’s price
or value may rise or fall. Accordingly, investors may receive back less than originally invested. Past
performance is not necessarily a guide to future performance. Neither the information nor any opinion
expressed constitutes an offer to buy or sell any securities or options or futures contracts. Foreign
currency rates of exchange may adversely affect the value, price or income of any security or related
investment mentioned in this report. In addition, investors in securities such as ADRs, whose values are
influenced by the currency of the underlying security, effectively assume currency risk. Moreover, from
time to time, members of the Charts and Markets team may be long or short positions discussed in our
publications.

Research reports are provided for the use of paying subscribers of the Chart and Markets service and not
for public distribution. An abuse of the single-user subscription will result in the revoking of the service.
Multi-user subscriptions are available upon request.
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