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Gold, Silver and Miners

The current GDX/Gold chart has a 10-year accumulation structure. A bullish
Change of Character, taking out the January 2023 high, would set the stage for a
move to multi-year highs.
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Accumulation Schematic #1: Wyckoff Events and Phases
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The last time we presented a multi-year basing pattern in the Wycoff style was
Cameco in 2020. Prices are now 300% higher.
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The near-term picture in the daily charts of bullion has presented some recent
upside excesses. Gold became overbought on March 20" and then formed a
symmetrical triangle, holding above $1940. We now view $1970 as an important

support.
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Silver’s pattern since the summer of 2020, with the current breakout through
$24.50, is a match with 2016 through July of 2019. A pullback that holds around
$24 could easily result in a run to $28.

Coeur, Hecla and Wheaton are the three most overbought stocks of the dozen
silver’s we monitor. A Fibonacci, 38% correction of the rallies from the March
lows would be normal.
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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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