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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 2 hour chart (XAUUSD): Gold continued to consolidate gains over this week and closed at 1314.96, down 3 dollars from last Friday’s close at 1317.91.
There is a deadline coming up next week by February 15 to reach an agreement over the boarder wall funding, as such political environment will remain
volatile with potential new government shutdown. Going forward we could see gold continue to consolidate gains with immediate support coming at
1300 USD. Deeper correction of gold to 1280 USD is possible, however, at this point looks like there is a solid support at 1300 USD level.
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Dollar Index Daily (DX): Dollar Index closed higher at 96.41 this week up 1.1% from last week’s close at 95.33. Support for the Dollar is coming at 94.75 —
95 level whilst resistance at 96.5 — 95.75 level. It worth noting that despite Dollar is up 1.1% since last Friday, Gold remained practically unchanged
demonstrating pretty solid resilience. Shall Dollar break out from the resistance line at 96.75 we could see it challenge previous highs at 97.5 — 97.75 USD.
Dollar strength environment continues in face of political uncertainty both in Eurozone (France’s yellow vests and UK Brexit). Major factors influencing
Dollar will be progress on US Wall funding as well as US — China deal.
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Junior Miners Daily (GDXJ): GDXJ closed at 32.4 USD down by 1.2% from last week. GDXJ re-tested its long term resistance trend-line that it broke higher
2 weeks ago. Although a cleaner re-test for GDXJ could have come at 31 — 31.2 level touching the trendline a shallow re-test is permissible and qualifies

the re-test. Going forward we need to see stronger performance of Mining Industry over Gold, which we are not yet observing.
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S&P500 (Daily Chart): This is the chart of S&P500 since 2016; the decline that started in October, 2019 from highs at 2940 reached 2350 down 20%. We
can observe that trend-line that acted as a support since 2016 was broken early October 2018 later became a resistance as we saw re-test on December
2018.
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S&P500 (5 hour Chart) continued: US stock market started to face resistance as corrective rally from December lows starts to fade away in face of weaker
earnings prospects in 2019 and no deal in sight with China. In the coming weeks and months we could see S&P500 decline at least to its lows at 2350 level
if not more. Following 20% drop in S&P500 in December of 2018 Federal Reserve Bank reversed in course putting a pause on rate hikes and signaling that
guantitative tightening may end sooner than anticipated. Dovish statements of Federal Reserve pushed Gold over 1300 USD. Therefore, if we see further
decline in US stock market Federal Reserve could put an end to its quantitative tightening program and start reducing interest rates. Naturally this
would be dollar bearish and bullish for Gold. Slowing global growth, no US China deal, weak corporate earnings prospects and political uncertainty in US
could be triggers for US stock markets decline over the coming months.
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V shape bottoms are usually very unstable
and in most of the cases market makes a
re-test (double bottom) of previous low or
extends decline lower.
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