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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 1-hour chart (XAUUSD): Gold closed at 1286 USD just under broken trendline stuck in range trade for nearly 1 month. Gold is squeezed between
Major support line at 1275 - 1280 USD and neckline resistance at 1290 USD, which gives 10-15 USD range. Going forward this range will become even
narrower; therefore, we shall expect the resolution to come very soon within 3 — 7 business days. Eventually we expect gold to break above neckline and
challenge recent highs.
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Dollar Index Daily (DX): Nothing major happens with Dollar Index as it is stuck largely between 96 — 98 USD range. We believe Dollar Index is in the
topping stage and will eventually reverse and enter a multi-year bear market. Present DX topping could take 3 — 6 months.
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Junior Mining Daily (GDXJ): We have not covered Mining Index for quite some time. Previously we have noted numerous times that mining shares were
lagging gold in a significant manner and we stressed that it was a very negative sign. The present situation is even worse. Please note GDXJ index chart on
the left ad Gold on the right side. Whilst Gold was down 6% from recent high, GDXIJ fell 19.6%; divergence between gold and mining index is growing even
larger. At some point either gold has to fall or mining shares has to catch up; this dis-balance has to resolve this or the other way.
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S&P500 Daily (US500): On April 28 we suggested that US stock market is entering a narrowing wedge pattern, which is a bearish formation. Indeed US500
after taking out 2018 October highs broke the wedge and corrected all the way till 2825 USD. However, on the day Trump announced 25% tariffs on
Chinese goods, US500 miraculously reversed at closed at 2881 USD. After the market closed Trump promised to impose further 25% on remaining 325
billion USD worth goods within 1 month should China and US not come up with a deal. Stock added many points on Trump tweets that talks with China
are going well; yet when talks broke and Trump imposed tariffs US500 started to push higher. Let’s observe and see further dynamics in the US stock
market.
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