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Miners: Buy Modest Pullbacks

The Sequential Combo 13s in spot gold, GLD and GDX miners on July 20" were
comparable to six signals around downside Capitulations in the last thirty years. A
multi-week rally was anticipated. Gold is now up 15% and the miners (GDX,
GDXJ, XAU, & HUI) are up 42%, testing the upper weekly Bollinger Band
resistance. Such moves can be expected to find short pauses with support at the 10
or 20-day EMA, followed by a continuation of the uptrends to new all-time highs.

Large-cap stocks in the sector are approaching the weekly Bollinger Band resistance
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Silver miners have outpaced bullion since June and could pause here.
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The basket of junior miners/explorers are showing an upward bias in recent weeks

® Selkirk Co... *1W =D CAD v| ™ Triumph.. -1W =D CAD ~ @ ArisMi.. -1W K =0 ca ~ @RIO2 Limit... -1W = D cap ~
C1.74 -0.01 (-0.57%) €0.75 +0.10 (+15.38%) 0.9 C28.75 +3.93 (+1583%) €3.38 +0.36 (+11.92%)
v5 M} - v5 2 S E D v5 /{4"
‘ it H ’ 4 LH r 1 Hﬂ m =
i . [ hm T o
v Hi . M P st S p A “W /T
l “ J h 0.400 o lﬁ ] s 1200 " i d
T 050 | H‘Jmm}li}/ S J.m.nmi/’_ 500 f 1166
Hl; ) |
2026 @ |dut 2026 Jul Jul 2026 Jut Jul 2026 Jul
& Liberty..-1W K = D CAD v 9 Prospector...-1W = D CAD v R Rockhave.. -1W =D caD - & BanyanGo..-1W = D CAD ~
€1.93 +0.02 (+1.05%) | p JEREY  C0-97 +0.13 (+15.48%) €0.200 +0.040(+25.00%) ..C1.85 +0.10.(+5.71%) I o KER
o 9 ﬁ 1.80 e M 1.60 il " P o0 O o
v ﬂ M ‘ 1.60 M] ’L)P kl] 1.40 ¥ ’Jr f m W“ MW .46
)} ” I m il n’l‘ \{ H M | Xu . [ e 0.200] u r[ h
u H o A [l 0-97 [ e l % f [ 1.00
oM um N - 91:4 /o m xS
7h L P / i 0.80
ﬁlﬂ{lfM >3 0.80 / —_— m[ / 0:120 HUW / y o
hid i d 0.60 Ve 0.400 l{ A 0.080 7 0,400
,WC”M A 0.400 o it / ‘ mﬂ il el F I :
= = st =
Jul 2026 Jul Jul 2026 Jul Jul 2026 Jul Jul 2026 Jul

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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