GOLD, SILVER & MINING

June 19, 202414

Miners Sift: Looking for Outperformers

Monthly performance of miners vs. GDX
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Newmont Corp. has alternately outperformed and
underperformed the sector over the years (as is the
case with many miners). Major upside performance
peaked in early 2022, well after the net price run-up
of the mining sector into summer 2020. Then NEM
o underperformed. The spread’s recent action and its
120% (GDX: VanEck Gold Miners ETF) monthly momentum (not shown here) suggest NEM
110% is probably transitioning back to a positive
performer. Watch the next month or so for more
conclusive evidence.

NEM vs. GDX monthly spread closes
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Barrick Gold (GOLD on NYSE) continues to 70%
underperform. 65%
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GOLD vs. GDX monthly spread closes
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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
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AGI vs. GDX monthly spread closes
Alamos Gold has been an outperformer fora
while now. It will remain so if it holds its weekly
spread above 44%.
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35%
30% AYASF vs. GDX monthly spread closes
. : Aya Gold and Silver is an outperformer.
S
(ATA.TO in Toronto; AYASF OTC in the U.S.)
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CDE vs. GDX monthly spread closes
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EGO vs. GDX monthly spread closes
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Eldorado Gold is an outperformer.
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EXK vs. GDX monthly spread closes

Endeavour Silver is an outperformer.
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FSM vs. GDX monthly spread closes
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Fortuna Silver Mines is an outperformer.
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MUX vs. GDX monthly spread closes
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McEwen Mining is an outperformer.
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NGD vs. GDX monthly spread closes
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NewGold is an outperformer.
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PAAS vs. GDX monthly spread closes
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RMLRF vs. GDX monthly spread closes
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Ramelius Resources is an outperformer. (RMS

in Australia.)
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WDOFF vs. GDX monthly spread closes
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SILV vs. GDX monthly spread closes
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Wesdome Gold Mines is an outperformer.
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WPM vs. GDX monthly spread closes
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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

© 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.




