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Disclaimer for RM Capital Fund Limited Market Research

RM Capital Analytics (“RM Capital”) has prepared this Market Research (the “Research”) solely for the information of the person to whom it has been
delivered, and it should not be passed on to or used by any other person for any purpose whatsoever. This Research and the information contained
herein is confidential and may not be reproduced, distributed or published, in whole or in part, by any recipient or any other person for any purpose
without the prior written consent of RM Capital. The information contained herein does not purport to be comprehensive, has not been fully and
independently verified and is subject to material updating, completing, revision and further amendment.

Whilst the information contained herein has been prepared in good faith, no representation or warranty (express or implied) is given by RM Capital nor
any of its affiliates, shareholders, directors, officers, agents, employees or advisers as to, or in relation to, the accuracy, reliability or completeness of
the information or opinions expressed in this Research, or any revision thereof, or of any other written or oral information made or to be made
available to any interested party or its advisers (all such information being referred to as “Information”). Accordingly, neither RM Capital nor any of its
affiliates, shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability, whether direct or
indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the
opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Research. The
information in this Research may reflect opinions on prevailing or past market conditions and certain forecasts, assumptions, estimates, derived
valuations and targeted values as of a prior date which are subject to change at any time without notice. In preparing this Research, RM Capital has
relied on information available from third parties and public sources and has assumed, without verification, the accuracy and completeness of such
information. No undertaking is given to update, amend or correct any information herein.

Certain statements in this Research are forward-looking statements. By their nature, forward-looking statements involve a number of risks,
uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changing business or other market conditions. These and other factors could adversely affect the
investments and/or services referred to in this Research. RM Capital makes no undertaking to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.



Gold daily chart (XAUUSD): This week gold took a major turn testing its 2.5 months support of 1276 — 1281 USD and closing right around key support level
at 1275 USD. Surely, gold testing support line but do not breaking down is encouraging, but probability of gold testing 1355 — 1365 levels in the short term
becoming somewhat less viable. As long as gold holds at the key support, our target of 1355 — 1365 USD remains in force, however, should gold break

below the key support level of 1276 - 1281, we might see gold falling all the way till its long term support of 1210 — 1215 USD.
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Gold daily chart (XAUUSD): Let’s find similar examples in gold’s price action in the past. If we refer to early 2018, we could find example where gold was
consolidating for nearly 3 months setting up a solid support. On May 15, gold broke that support line legitimately and continued trading sideways under
support line not being able to overcome it. Finally one month later after 3 — 4 retests gold gave up setting up for a major fall. Shall gold hold up and close
above 1310 USD over the coming weeks then we could consider recent mini break-down rather a shake out. Oppositely if gold does not hold then we shall
expect gold potentially correcting lower to find support. What gives encouragement is that gold upon testing key support area of 1276 — 1281 USD level
did not make sharp and deep decline but rather held up quite well.
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Dollar Index Daily (DX): Upbeat Dollar does not seem to calm down and would use every opportunity to spike up. This really shows that investor
psychology has not shifted yet and that market participants expect only positive news about US dollar and US economy. In fact negative news is ignored,
but positive news or even rumors taken as a basis to push dollar higher. It looks like without obvious breakdown in US economy or an actual rate cut,
Dollar would not give up.
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US stock market S&P500 (US500): This chart is quite self-explanatory from technical point of view. US500 is undergoing a major re-test of broken
trendline right around 1 quarter earnings season. In the coming 2 weeks we have major US companies announcing its earnings so it would be interesting
to see whether US500 will get enough support from investors to break above trend-line once again or will fail eventually preparing for another dive down.

FPublished on Investing.com, 19/Aprf2019 - 7:35:29 GMT, Powered by TradingView
S&P 500, United States, NYSE(CFD):US500, D

3050.00

3000.00
RESISTANCE 205000
. PRIMARY RE-TEST

290563
AL f:
1) INITIAL RE-TEST [

2850 00

280000

275000

270000

2650.00

2600.00

2550.00

2500.00

2450.00

2400.00

2350 00

MARKET LOW 2351 2300.00

3 YEAR RISING TREND-LINE e

SUPPORT 2200.00
215000
2100.00
2050.00
2000.00
1950.00
1900.00
1850.00

1800.00

1750 00

Jul Oct 2016 Apr Jul Oct 2017 Apr Jul Oct 2018 Apr Jul Oct 2019 Apr Jun 5



