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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 5 hour chart (GC, Feb 2020; closing price 1470.30): On a weekly basis, gold closed 9 dollars higher or up 0.6%. Having
stabilized and held above support trend-line (blue), gold is readying to challenge upper resistance of the Flag shape formation coming at
1490 — 1495 USD. As discussed in our November 24 report, gold is finalizing Wave 4 formation, following which, it shall inevitable
clear previous high of 1565 USD and rise towards 1600 — 1650 USD (Wave 5). So far, it looks like that the low at 1446 USD as of
November 12 marked the bottom of the 4™ wave. Going into December gold should stabilize at 1490 — 1495 USD range.

Published on Investing.com, 30/Nov/2019 - 17:44:55 GMT, Powered by TradingView
Gold Futures, (CFD):GC, 300

I
W s e T
J A
b’l‘n J ‘ |P“""’I“W " N/
)'MM‘ ‘\H* e
| o

‘HIWIWMMJ‘

Wﬂ‘rilﬂ\‘ [ W-\L Ilr -
LW,w,Jﬁﬁu‘?ukl'lwd.#-nm IL,..MF'Jh'lr*.r -
Investing con .



Silver 5 hour chart (SI, March 2020; closing price: 17.1): Silver is up 0.2 dollar or nearly 1% on a weekly basis, continued to stabilize
above rising trend-line (blue). Silver successfully tested the rising trend-line three times following the recent drop - such price action is
very constructive and promising. Initial minor resistance for Silver comes at 17.25 — 17.35 USD; stronger resistance at 18.25 — 18.35
USD. Expect Silver to trade around 17.75 — 18.25 USD during December.
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Dollar Index Daily chart (DX): On a weekly basis DX closed flat and continued re-testing broken trendline. So far, DX has not been
able to overcome the broken trend-line. Should DX fail to overcome the broken trend-line, our target for Dollar Index is 92 — 93 USD.
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Junior Mining Index Daily (GDXJ; closing price 38.15 USD): GDXJ closed 1.5 USD or 4% higher on a weekly basis despite a modest

0.6% rise in Gold. Junior Mining Index is attempting to break-out from the contracting triangle formation; we need to monitor price

action next week to ensure that it is not a false break-out. Support comes at 35 — 36 USD and intermediate upside target unchanged at 50

—52 USD during 1 quarter of 2020.
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