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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. 
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Gold 5 hour chart (GC, Feb 2020; closing price 1482): Gold price is up less than 2 dollars, practically unchanged on a weekly basis; 

however trading on the verge of a break-out point from the Flag shape formation. Successful break-out will take gold immediately to 

1500 - 1505 USD. However, should gold fail to overcome the resistance at 1487 – 1490 USD in the coming 1 – 2 days, a sell off most 

likely will follow to the support zone at 1146 – 1467 USD. We expect gold to break-out from Flag shape formation to challenge recent 

highs and reach 1600 – 1650 USD towards 2 quarter of 2020.  
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Silver Daily chart (SI, March 2020; closing price: 17.25): Silver is up 25 cents or 1.5% on a weekly basis, finally breaking out from a 

Falling wedge pattern. In our opinion, the break-out was premature; therefore, we expect Silver’s rally to lose a steam very soon. Whilst 

the present rally will follow through towards 17.35 – 17.40 USD; it then most likely fall back to re-test 17.000 USD level over the 

coming weeks. However, we would absolutely welcome the continuation of the present rally in Silver without further delays with no 

significant resistance till 18 – 18.25 USD. The break-out in silver was not confirmed by a break-out in gold and silver miners (SIL, SILJ). 

Our intermediate target unchanged: 20 - 21 USD mark during first half of 2020.  
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Dollar Index Daily chart (DX; closing price 97.27): On a weekly basis DX lost 0.38% with a low printed at 96.58 USD; DX found a 

support at the lower boundary of the rising channel.  We expect, Dollar Index to range trade within the Rising Channel over the coming 

weeks. Our intermediate target for DX is 92 – 93 USD during first half of 2020.  
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Junior Mining Index Daily (GDXJ; closing price 38.31 USD):  GDXJ lost 2.5% on a weekly basis, giving up most of the gain from the 

previous week. As we enter year-end holiday season, range trade could continue towards early January 2020. Our price target of 50 – 52 

USD over the coming 3 – 4 months unchanged. 

 

 


