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S&P 500 Update

ProShares Ultrashort Silver ETF (ZSL)



S&P 500 Update

After nearly two weeks of stalling at the critical Fibonacci 1.25 expansion, the S&P 500 finally broke above 7,173.62 Thursday
afternoon on above-average volume. While this marks an important technical milestone, it comes with a caveat: three distribution
days have accumulated during the sideways consolidation, leaving overall accumulation neutral rather than bullish.

A decisive close above 7,173.62 sets the stage for the index to target the 1.618 Fibonacci expansion at 7,425.84. However, if
accumulation does not improve meaningfully, the rally's strength remains in question. Persistent distribution suggests that any loss
of momentum could quickly trigger a reversal—particularly if the S&P 500 closes back below the 1.25 expansion, which would
signal a failure at that level and increase the likelihood of a deeper pullback.

To sustain this advance, the S&P 500 will need persistent, robust accumulation. Historically, when the index clears the 1.25
expansion with strong accumulation, the next reliable target is the 1.618 expansion. In the current environment, however, it’s
important to monitor minor Fibonacci levels along the way—making 7,259.29 the next key intermediate target before 7,425.84
becomes the primary focus.

On Friday, the S&P 500 tested 7,259.29, pulling back from this minor Fibonacci expansion level that has gained significance amid
ongoing neutral accumulation. Friday’s advance occurred on below-average volume—a persistent theme throughout the rally—
highlighting ongoing concerns about a potential reversal if further distribution emerges.

The session’s high also encountered resistance at the underside of the sharply ascending trendline from the March 30 low, adding
another technical barrier to the short-term advance. Given the trendline’s steep angle, it acts as rapidly rising resistance, and any

throwbacks into this level are likely to serve as temporary stopping points—especially if the index continues to push higher toward
its 1.618 expansion at /,425.84.
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Confirmed Buy: ProShares Ultrashort Silver ETF (ZSL)

Position: Short Silver (SLV). This trade is designed to move 2x the inverse daily performance of Silver (SLV).

Silver (SLV) topped on January 29 at its Fibonacci 2.618 expansion, marking the culmination of a massive base that began in 2011 and finally
broke out in June 2025. After reversing sharply from that peak, SLV found support at the Fibonacci 1.618 expansion of 71.52 and consolidated
for several weeks. Beneath the surface, however, accumulation steadily declined—a warning sign that the consolidation was a pause before the
next leg lower, not a base for recovery.

SLV’s inability to move higher after closing below its 1.618 Fibonacci expansion two weeks ago confirms that the strong barrier at 71.52

remains difficult to overcome. On Tuesday, a new sell confirmation set the next downside target at the 57.77 Fibonacci support level. In

Le_s onse, | reinstated my full position in the ProShares Ultrashort Silver ETF (ZSL) after SLV signaled a move lower and ZSL confirmed a next leg
igher.

The new ZSL trade included a third of my original position from March 18, purchased at 22.27, brin ing my new average cost basis to 22.58. By

Wednesday, the first Fibonacci target was reached at 24.41, and | sold a third of my position for an 8.1% gain. After locking in that gain, SLV

rebounded in the latter half of the week, but on Friday, it tailed off from the midpoint of its two-week range, retreating into its ascending

trendline from the March 26 low and encountering additional resistance at the cloud. This reversal from a confluence of technical barriers

suggests SLV’s next move lower should resume soon.

The ProShares Ultrashort Silver ETF (ZSL) position reached its first Fibonacci target at 24.41, and | sold a third of my position for an 8.1% gain.

The ProShares Ultrashort Silver ETF (ZSL) confirmed a Buy and purchased at 22.71. (Average cost basis is 22.58)

The Silver (SLV) Up/Down Volume Ratio is at 1.13, hovering near 52-week lows.

The ProShares Ultrashort Silver ETF (ZSL) position is at 1-star(*).

ProShares Ultrashort Silver ETF (ZSL) closed at 21.52.

ProShares Ultrashort Silver ETF (ZSL) VWAP is at 34.21.
Sell Fibonacci target prices: 15 target is 24.41; 2" target is 26.27; 3" target is 29.80; 4'" target is 33.33; 5! target is 38.53.
Stop sell price: Close below 20.98.



Silver (SLV)

92.00
90.00
2745 88,00
8600
84.00
82.00
80.00
78.00
76.00
- 7400
72.00
257 70,00
66.00
64.00
62.00
60.00
58.00

'125.0'51.33 i

B E

4
Sell 5/1/2026 A \
Mar 2026 Apr 2026 : Antl

X Volume * Moving Average 50 ~

100.0M

‘IIIIIIIIIIIIIlllllllllllllllllllllllllllllll-ll-llll 2]

Up/Down Volume Ratio is hovering near 52-week lows




ProShares Ultrashort Silver ETF (ZSL)
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Disclaimer

Before using this sie, please make sure that you nate the following important informatian:

Do your Own Research

Our content is intended to be used and must be used for infarmational purposes only. |tis very important to do
your own analysis befare making any investment based on your own persanal circumstances, You should take
independent financial advice from & professional in connection with, or independently research and verfy, any
information that you find an our Website and wish to rely upan, whether for the purpose of making an investment
decision or otherwise,

The content of this email is confidential
and intended only for the recipient
specified in the message. It is strictly
forbidden to share any part of this
message with any third party without the
written consent of the sender. If you
received this message by mistake, please
reply to this message and follow with its
deletion so that we can ensure such a
mistake does not occur in the future.

Welcome to the
Trading Floor

The results do not represent the performance
of all selections made by the Trading Floor
Research (TFR) newsletter.

We look for investment resources and inform
you of these resources, which you may choose
to use in making your own investment
decisions. Past performance is no guarantee of
future results. Inherent in any investment is the
potential for loss. This material is being
provided for informational purposes only, and
nothing herein constitutes investment, legal,
accounting, or tax advice or a recommendation
to buy, sell, or hold a security. No
recommendation or advice is given on whether
any investment is suitable for a particular
investor. It should not be assumed that any
investments in securities, companies, sectors,
or markets identified and described were or
will be profitable. All information is current as
of the date herein and is subject to change
without notice.
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