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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): Gold finished week with massive sell off down from its recent peak 3.9% or 53 dollars. In our February 16 market research
we suggested that gold might require further time to consolidate before taking out 1355 — 1370 levels given how overstretched it was. Now meaningful
correction in gold came but the nature, speed and sharpness of it hints that sell off might now be over yet. Better than expected fourth quarter 2018
GDP figure came out at 2.6% and optimism in trade discussions were the main catalysts for gold’s sell off.
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Gold 4-hour chart (XAUUSD): Our trendline was finally broken after holding up 5 times and upon breakdown we saw a significant downward price action.
During February 16 market update we suggested correction to support zone for Gold at 1285 — 1300 USD level before it could attempt to take out 1370
level; meaningful correction was a prerequisite for gold’s stronger advance.
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Gold 4-hour chart (XAUUSD): So why gold stopped at 1293.52 and how much further it could go down if this is a bull market correction? Well gold
stopped exactly at 38% Fibonacci retracement level; next levels to watch are 1272 and 1255 USD, although gold going as low as 1255 could put into
question the validity of existing bull market to a larger degree. As such gold stabilizing around 1272 USD level which is 50% Fibonacci retracement could be
a solid retracement and qualify for meaningful consolidation. Over the coming few weeks we shall expect gold to consolidate and find bottom within 1293
— 1272 USD levels. However, what we have initially expected to be rather a shallow correction turns out to be a deeper one.
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Junior Mining Index Daily Chart (GDXJ): GDXJ index down from its recent top 10% versus 3.9% in gold. As such we continue to observe weakness in
mining complex and disbelief in gold’s bull run by miners. We have been warning that lag in mining indexes is not a good sign so here we are with GDXJ
selling off massively.

In the February 16 market update we suggested that “further milestone for GDXJ comes at 33.7 — 34.3 level with support at 31.5 USD”. Two weeks later
we can evidence that GDXJ failed to overcome resistance level and sold off to projected support level. Going forward we want to see mining indexes show
much better performance on gold’s upside and resilience on gold’s downside action. It is possible that worst is over and going forward miners will
demonstrate improved resilience and better performance. Once GDXJ takes out 36 USD mark the sky is clear and there is little resistance ahead.
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