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Gold and silver:

2,500
price action so far this year

400 Gold weekly | L b | ’
r | i [ | [ |- February's low was to some extent a wash-
[ l. : [hE out low, before gold and silver’s long-term
momentum factors (36-mo. momentum,
2,200 | i_ f 100-wk. momentum, etc.) engaged. Look
at how events then unfolded.
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In early April gold produced highs above
$2400 and a peak weekly close also
credibly above $2400. It matched that
close in May as well. But since its first
pullback from that April surge high, it has
gone lateral. Ho hum. And frankly, ho
33 hum is a statement. Unlike surge highs of
32 Silver weekly ] the past three years, this one did not spike
2(1) and collapse only to labor well below the
29 [} spike high. Instead, gold has picked its

i ,r [ teeth only. A pause, we argue.

-
—
—
—_
—
! —
—

2,000

1,900

01/12/2024
01/26/2024
02/09/2024
2/23/2024
3/8/2024
3/22/2024
4/5/2024
4/19/2024
5/3/2024
5/17/2024
5/31/2024
6/14/2024
6/28/2024

28

price

% Now look at silver. Its April surge
25 bl produced a peak weekly close below $29.
2 - [ But unlike gold, which then went lateral,
23 silver surged again well above its first
” surge high of April. And silver's pullback
has since produced weekly closes that
remain above that peak weekly close of
April, unlike gold, which has gone
horizontal. So for those who claim silver is again a “dog,” pause and look at the action so far this year.
From its low in that February drop, gold has gained 22.8% as of its top tick. Silver, since its
February low, has gained 49%.
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Major evolution in technical research since 1992
Momentum Structural Analysis, LLC.  michaeloliver@olivermsa.com
For MSA's history and an introduction to its methods visit: www.olivermsa.com



http://www.olivermsa.com/

JUNE 23, 2024 MS A PAGE 2

Note: MSA’s last major buy signal was when gold emerged through its 100-wk. and 36-mo. avg. momentum
breakout structures (long-term metrics that were shown in prior reports)—at which point MSA declared the
rangebound period for gold since mid-2020 was over. The bull trend was then entering a likely acceleration
phase. Gold's price then (when it registered those long-term momentum breakouts in March) was on either
side of $2100. That was an optimal time to rejoin gold—if you'd wrongly exited before then.

As for silver, MSA had defined its annual momentum resurgence breakout (the signal that said the silver bull
was back fully in gear) in April. Our major buy signal applicable for that month was $25.27 based on 36-mo.
avg. momentum. We also offered a weekly closing breakout during April at $25.96 based on 100-wk. and 200-
wk. momentum structures (in March 31st report). Not some entry point well over $30, which is a level that no
doubt many late-comers finally (!) got excited about.

On the following pages we update some more “trading-scale” metrics that will indicate when the recent short-
term pullback is ending.

Year-to-date: Silver up 21.4%; gold up 12.9%.

Compare that to these U.S. stock indices YTD: S&P500 up 14.4%; NDX up 16.9% (those two indices are
heavily front-end weighted with several tech symbols). Dow 30 up only 3.8%; Russell 2000 barely
up .98%
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2,500 Gold: weekly momentum
Gold daily $2339.6 settlement in daily bar format
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“_ The trend line on momentum is plotted
| through peak daily oscillator closes
r|' 1 going back to early April. Closing a day
! e At $2357 this week will close above that
it |.|V . "Hr structure. We're using August Gold

" currently.
3-yk. avg.

If this breakout engages, there’s a good
[ chance of gold regaining over $2400 yet
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again. (Gold has traded above $2400
three months in a row now.) That will no
doubt make many price chart watchers
250 begin to realize this isn't a topping
situation.
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| Based on several factors, MSA argues
| |. WT.W ~~~~~~~~ . that gold getting credibly up into the
e LA 1 L r(ﬁ_ _____ $2500s will highly likely generate the
i rH I. """"" T sort of further advance that will stun
,,,,,,,, R N B -1 many—and perhaps even make financial
|'|'I} JL m hrTl.er HLT? vV sgows shlioft theﬁr attention from
NVDA to gold.
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-100 weekly momentum:
daily ranges vs. 3 wk. avg.
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Silver daily

$29.237 settlement
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weekly momentum:

daily ranges vs. 3 wk. avg.
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Silver: weekly momentum
in daily bar format

We're rotating from July Silver to
September Silver on July 1st.

Settle any day this week at $30.04 and
that's a breakout over the dual high daily
closing readings of the past month. The
action has already worked its way out
above a steep downtrend.

September Silver settled last Friday at
$29.56.
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SIL (Global X Miners ETF):
weekly momentum in daily bar
format

Close Monday at 31.70, Tuesday at
31.65, or Wednesday at 31.60 (that
number adjusts down about .05 per
day) and that will clear the zero line
resistance.

Note: It's best to always remember
that the miners will follow gold and
silver, and that attention should first
be paid to the metals in terms of
defining these weekly momentum
breakouts.




JUNE 30, 2024 MS A PAGE 7

Personal positions in markets mentioned in this report: Sprott Physical Gold Trust, Sprott Physical Silver
Trust, GDX calls, SLV, SLV calls

© Copyright 2024 by Momentum Structural Analysis, LLC

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.




