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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 Big Picture (XAUUSD): Following the break out on June 20, Gold continues to consolidate in the 1400 – 1450 USD range readying to go higher in the 

medium to long run. We have called this eventual break out in Gold (please refer to market research as of April 14, 2019) previously; please see extract on 

the following slide from previous report. 

 

 

 

 

 

 



 
 
Forecast as of April 14, 2019 

Gold weekly chart (XAUUSD): In big picture, Gold continues to consolidate in a compressing triangle for nearly 4 years with a long term resistance at 1375 

– 1400 USD and support at 1190 – 1200 USD. For the past 6 years gold has been forming a basin with the low at 1046 USD as of November 30, 2015. 

According to Elliot Wave Theory markets move in 5 waves; 3 advancing and 2 correcting with 3rd wave being the most impulsive and longest. Currently 

Gold is in 4th wave zig-zag action readying for the last wave 5 of the nearly 20 year long bull-run cycle that started back in 2000.  At some point Gold will 

break out from its long term resistance of 1375 – 1400 and advance to test all–time highs, however, we cannot suggest any timing indications. The 5th 

wave advance in gold will coincide with multi-year fall in US Dollar.   

 

 



 
 
Gold 4 hour chart (Scenario I): Going forward we expect two primary scenarios to develop with Gold. First scenario is that Gold re-tests its support level at 

1365 – 1385 USD over the coming weeks, providing perhaps the last opportunity to add to our positions.  

 

 

 

 

 

 



 
 
Gold 4-hour chart (Scenario II): Another scenario is that Gold does not perform a re-test of 1365 – 1385 USD level, but rather keeps pushing higher and 

higher. In such case, we do not have an opportunity to add heavily to our positions. However, at this point of time, we favor Scenario I, where we expect 

some sell off in gold over the coming weeks.  

 

 

 

 

 



 
 
Silver Daily Chart (XAGUSD): following the breakout in Gold in June, Silver started to catch up in July. Being an industrial metal, it is more subject to risks 

associated with trade wars and global slowdown. However, should gold continue to move higher, Silver will act more as a safe heaven and follow the 

suite.  

 

 

 

 

 

 



 
 
Junior Mining Index Daily (GDXJ): Following a breakout in Gold, Mining Indexes put up since the start of the rally as of June 1 nearly 44%. And this is the 

start of the show as we expect indexes to double from current levels in the next 6 – 12 months.  

 

 

 

 

 

 



 
 
Dollar Index Daily (DX): Dollar strength continues despite rate cut on July 31, 2019 and dovish stance from Federal Reserve Bank of America. The strength 

is mostly due to weaker EUR and GBP due to political issues and problems. Nevertheless, we expect DX eventually to break down and loose substantial 

value against all major currencies.  

 

 

 

 

 



 
 
US 3-Months vs 10-year Treasury Yields: Despite rate cut on July 31, yield curve inversion continues to persist, which means that more rate cuts to come 

in the near future.  

 

 

 

 


