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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 Weekly Chart (XAUUSD): In broad sense, gold continues a multi-year compressing triangle shape consolidation within 1180 — 1380 USD range.

Numerous

attempts to break above 1380 USD level in the past few years resulted in failure; therefore, we continue to observe that present Gold rally starting to lose some of its

steam. Long-term support comes at 1180 — 1200 USD level, with the most recent low at 1160 USD.
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Gold Daily Chart (XAUUSD): Since our last update as of March 3, Gold added 9 dollars closing at 1302 USD. As you might remember, we suggested that Gold needs a
meaningful correction after it peaked at 1346 USD on February 20™. The awaited correction in Gold came towards the end of February, but in a form of a sharp sell-
off and stabilized within our projected 1285 — 1300 USD support zone. Recent indecisive price action demonstrates that Gold is losing a momentum. Immediate
support comes at 1285 — 1290 USD, immediate resistance at 1300 — 1315 USD range. Gold overcoming 1315 USD level and challenging recent high of 1346 USD will
confirm the continuation of bullish momentum. However, failure of gold to overcome its immediate resistance at 1315 USD means that more downside action could
come over the coming weeks. Till our trendline is not broken we assume that present bull run in gold continues. Furthermore, we need to closely watch the direction
of the US stock markets, which we shall discuss in the end of the report.
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Dollar Index Daily (DX): No much has happened over the last month with DX as it continues to struggle with overcoming 95.6 —97.1 USD resistance zone. Immediate
support of DX comes at 95.5 USD at trendline that was tested 4 times since May of 2018. With weakening US data and more dovish Fed, DX is stuck in the undecided
range trade between 95 — 98 USD. Both Gold and DX has become somewhat neutral over the last two weeks, therefore, we need to see how this indecision will
eventually resolve. Q1 GDP data will most likely be a key driver in the resolution of consolidation both in Gold and DX.
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Junior Mining Index (GDXJ): In grand scheme, mining index continues to significantly lag Gold, which continues to raise more concerns about the prospects of
present bull run. On the positive side, following the breakout of long term trendline in March, GDXJ made a clean re-test of the same trendline this week. This is a
positive sign and gives some optimism; however, we continue to remain very cautious in light of continued underperformance of mining complex as a whole. On the
next advance of gold to 1335 USD, GDXJ should take out 36 USD level giving confidence that this bull run is not a fake out.
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S&P 500 US Stock Market (US500): We have not covered S&P 500 for quite some time; however, recent price action requires our attention. Since the plunge of S&P
500 in October of 2018, the market recovered nearly 80%. For 5 months, 2810 -2814 zone acted as a strong resistance zone, however, this Friday we saw market
pierce through and manage to close above this zone at 2822 USD. The advance in stock market was accompanied by weakening economic data, but at the same time
dovish Fed. If this market continues to defy gravity and keeps on rising higher and higher on the back of weakening economic data, we may see safe heaven assets
such as gold and silver lose its shine. What would be more logical to see is that S&P 500 tops without making all time new high and resumes decline, serving as a
trigger for investors to re-consider strongly precious metals.

Presently, we see both Gold and Dollar index forming more of a neutral pattern with S&P 500 attempting to breakout from its resistance level. Coming 1 — 2 weeks
will most likely dictate market trends for the next 3 to 6 months.
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