@ *%yﬂﬁﬁ Bﬂﬁﬁj Investment consulting business qualification:

CITIC Futures Company Limited CSRC License [2012] No. 669

ARSI EHER: EKIFR [2012] 6695

PEREHALT

China Gold Futures

HEA4 Introduction

33 52 Researcher: 3k3¢ Zhang Wen Ml %45 Qualification No.F3077272 #4185 Investment consulting No.Z3048194
EPR{t 5% Internationalization Coordinator: &M Gui Chenxi MMl #54%S Qualification No.F3023159 # #4115 Investment consulting No.Z0013632

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
BERF: AMREFPEXZEHUZITRS, EFNNSMEEIESECA, THBFHEMARNKEEZEN. ZRAASERXT. WEIHKFIEARENE,
MMEXARAZF. mIHENKE, REFEE.



Content H3® @ ?Tfﬁﬂﬁ

1. BAliNnA: HerRLED

Introduction: Gold, the other currency
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investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.



Gold: The Other Currency
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Gold has a high stock-to-flow ratio
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HESEERFIFR (TIPs) %

Gold and TIPs move inversely to each other

%

2003/01

USD/0Z
— EE+FERWEE US 10yr Yield

- 2500
—— 3£ Loco London

2000

- 1500

- 1000

- 500

-0

2008/01 2013/01 2018/01 2023/01

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
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Gold: Summary of indicators
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- EfFILEEZRE Treasury Yields EDEETHEE
« HiAEEFIE Market Implied FFR FOMgcl)\l/:gnetary
+ FOMC $El %% Press releases d
« BELTHLE BE$B SLOOS
Minutes/Beige book/SLOOS & Ak
Inflation Oil Price
Aggregate Demand Aggregate Supply
{ 4 ) [ A \
[ KiRER ) o  ETE ] ,[ EREFRE | Bl [R5 ]_, ke
Final D“emand J L New Orders Capacity utilization / Inventory / Investments employment
- | ZEWME  Retail Sales « PMIEiTE . FEEEFIPZE - Bzt Job openings
< | MAEBEXH PMI New orders Capacity Utilization - AERmhE
Personal consumption « I T . BEMLHERES Non-farm payroll
- | HBEED Factory Orders Retail/Wholesale/Manufactur %drE  Unemployment
Consumer confidence index - Ef#tRHIEHHES er inventory © WAL
+  MEHRPurchasing plans  Retail, Wholesale, . FAAEE Wages/weekly hours
« EMRit¥IHoliday plans  manufacturer sales Private Investments *  IndeedBRGI T
- | EHE New home sales Indeed.com job postings

Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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2. BEES4 Gold Contracts

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.



SGE Margin Contracts
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At Au (T+D)
BEHFR MISEEIZNZE S contract symbol Au(T+D)
fﬁiz}% — (tf;f—:f 7= Trading Market Matching
J AL T
NEETN L 0.01 7T/ Trading Unit 1 kg/lot
=i 78 = b=
& R ARIR B ANSIRR SRS ORI NE S A A Juanikg
= fa? AN
BhBERNE 1 ¥ Minimum Price Fluctuation 0.01 Yuan/gram
BRBERNE 200F
ELIHAR EEX5 Daily Price Limit settlement price of the previous trading day £ 6%
> ] 0,
ﬁﬁﬁH?ﬁJ , _._(,S/o Minimum Quotation Size 1lot
3Z it 8] Hig: 9:00&15:30, #&IE:19:50 ZXxH 02:30.
EHAHME BRI AT H ed=Fy=bed=1ldh) Maximum Quotation Size 200 lots
EEAMES R AUTENASZ—AtHE/A , o ———
BT EIRE e Trading Hours Day Session: 9:00 -15:30; Night Session: 20:00 -02:30
32U ER R e 18] 15:00—15:30 Settlement method Daily mark-to-market Settlement
rh 37 € ERHRATE) 15:31—15:40
HBHEAE AR B GHRA ST Deliverable Bullions 3kg gold ingot—f!neness_ no less than 99.95%*Replacement:1kg gold
mERE= RS AEHIT ingots-fineness no less than 99.99%
3 45 bl > —
REFUR RSN RZ = Delivery Mode Tendering for Delivery
EA G AL NERI6N
EFEAR LUHEAEEESE Time of Delivery The same day as delivery requests are successfully matched
e . [
*%S'Zq‘iﬁit S'ZﬁlBIEE?EfEJ Quality Standards *see delivery standard above
ZEIER I3z E|
e EETERMHAGEEE 3 TR, REFRET 9. 5%80&5K. IREE Delivery Location SGE Certified Vault
A B 1 TE. REFET 9. 9UHSRTERTE, _ —
3R] R R R IO 4 A Transaction Fee 0.02% of the contract value *Note: Margin Ratio:7%
&%ui&:‘ﬁ ﬁ%ﬁﬁ?ﬁiﬁfﬁ De|ivery Fee 0
% 0
TR 2004 £ 8 B 16 H Listing Date August 16th, 2004

Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.



SGE Physical Contracts
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35 S
BHRED Au99.99
ZEHR MBEERZH
RH RN 1052/F
AN AL T (ARM) /&
RNENAL 0.01 T/%
'@Elmfrﬁijci&z‘:mﬂ b5 R + 30%
BNBERNE 1 F
BXRERNE 50000F
Z S EtE Hi&: 9:00%15:30, #&E:19:50 =X H 02:30.
BEAR (LRI
3ZE|fAT FOEEE 1 TR, RETET 9. 9%HE5E
RZEHR LI E|
LR E] T+0
ZRFIAENARERESEELE FHNF AR S METE SGEB1-2002
REtRE REARENSIY, REHSRTIANS (LBMA) AEMAREEREES
HOFRE L.
ZEH S R HERECE
RO FEH BEZEHMANZ=8H
ZE%® 0
T HEHA 2002 £ 10 A 30 H

Sources: WCG, Wind, Bloomberg, CITIC Futures

Trading Product Gold

contract symbol AU99.99
Trading Market Matching
Trading Unit 1 kg/lot
Quotation Unit yuan/g
Minimum Price Fluctuation 0.01 yuan/g

Daily Price Limit

30% above or below the closing price of the previous trading day

Minimum Quotation Size

1 lot

Maximum Quotation Size

50,000 lots

Trading Hours

Day Session: 9:00 -15:30; Night Session: 20:00 -02:30

Settlement method

Delivery-versus-payment

Deliverable Bullions

1kg gold ingot; Fineness no less than 99.99%

Delivery Mode

Physical

Time of Delivery

T+0

Quality Standards

Standard physical bullions produced by SGE certified gold

producers and meet SGEB1-2002 quality standards, or produced

by qualified producers certified by London Bullion Market
Association (LBMA).

Delivery Location

SGE certified vaults

Transaction Fee

0.035% of Settlement Amount

Delivery Fee

0

Listing Date

October 30th, 2002

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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X5 & =S Trading Product Gold

SR iAu99. 99 contract symbol AU99.99
AR MRS Trading Market Matching
S 108/F Trading Unit 1 kg/lot
wINEBAL T (ARM) /&= Quotation Unit yuan/g
& /NN L 0.01 7T
el T/ Minimum Price Fluctuation 0.01 yuan/g
5 AN e R AR I N
= +30%
b L35 RYEA ’ Daily Price Limit 30% above or below the closing price of the previous trading day
B RERNE ' F Minimum Quotation Size 1lot
RALERNE 500005 Maximum Quotation Size 50,000 lots
Z5tE Hig: 9:00%15:30, #&id:19:50 £xH 02:30. Trading Hours Day Session: 9:00 -15:30; Night Session: 20:00 -02:30
BEAR 55T Settlement metho Delivery-versus-payment
BEAR BRIz | hod |
ZE| @M IFEES 1 T2 RETET 99 9% &5 Deliverable Bullions 1kg gold ingot; Fineness no less than 99.99%
ZE|HT SEHIASE| Delivery Mode Physical
3 2] T+0 Time of Delivery T+0
3B AT TRERESECUE =P AL B L SGEBI-2002 standard physical bullions produced by SGE certified gold
FREIE | REAVENSY, RERSEDHNS LB A EHAKHRERE = Quality Standards  |Producers and meet SGEB1-2002 quality standards, or produced
HOAR S by qualified producers certified by London Bullion Market
) Association (LBMA).
Eva o5 | FRAR IS E : . .
AR X5 T ERRRIEE G Delivery Location SGEI certified vaults
X5 FEER RXEFMANZ=RE Transaction Fee 0.035% of Settlement Amount
TEIR 0 Delivery Fee 0
T HEHA 2014 £ 9 A 19 H Listing Date September 19th, 2014

Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.



SHFE Futures Contract
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Product Gold

325 i BE
ZHEBA 100035/ Contract Size 1,000 grams/lot
Price Quotation Yuan (RMB)/gram
BN BN T (ARM) /& Minimum Price Fluctuation 0.02 yuan/gram
BN 0.025%/% Range of Price Limit \Within 3% of the settlemengg;ce of the preceding trading
pella = = R — 7 =)
ARER IR LR HBEREM 3% . Monthly contract for the most recent 3 months and
Listed Contracts
bimonthly contract for the most recent 13 months
A /% FIL=MEZABHNEYUREZRIE1I3NBUANNA &4
. 9:00 a.m. to 11:30 a.m., 1:30 p.m. to 3:00 p.m., and other
% 5B E] £%9:00—11:30, Tflig%_?rg]:ooﬂfiﬁﬁﬁiﬂiﬁ’ﬂﬁﬂ Trading Hours hours specified by the Exchange (Beijing Time)
X 58
_ SHAMIISA GEBESEESBAINE, EHEMHES 15th day of the contract month (postponed accordingly if
xfE32 5 H Ex5 Hﬁgﬁﬁﬂ%ﬁﬁﬂ#ﬁi%m it is a legal holiday in China and subject to separate
= = Last Trading Day adjustment and announcement by the Exchange if it falls
in the Spring Festival month or another month specially
ZEIRHA REXSAR%E—1"TIER designated by the Exchange.)
SEEBTNT99. 5% EFZEEREZIXSITATTHAHS Delivery Period The first business day after the last trading day
ZEIRR RFE (LBMA) IANER AR ERISE =R
EER (AFREARLME . Domestic gold ingots with gold content not less than
99.95% and standard gold ingots produced by a
N Grade and Quality Specifications supplier or refiner certified by the London Bullion
R Eth = RE e EREI&E Yy SpP Market Association (LBMA) and recognized by the
Exchange (refer to the Annex for detailed quality
RRZSZRIEE BANER4% standards).
FE5 SeHREEl Delivery Venue SHFE-designated gold delivery warehouses
Minimum Trade Margin 4% of contract value
RN B4 300032 Settlement Type Physical delivery
SR AU Delivery Unit 3,000 grams
Contract Symbol AU
LS LISRALR B R Listing Exchange Shanghai Futures Exchange

Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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3. FE=ESE™IA China Gold market

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.



China Gold market -
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m |:|:| j‘géﬂ{%kﬁﬁf\i%ﬁ . Chinais the In 2022, China’s consumption accounted for 26%
world’s largest consumer and producer of gold.
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HEk10%, BN EEIKE—. In 2022, China’s »

6.4%

gold consumption accounted for almost 1/3 of

UsS
8.2%

world’s total, and production accounted for 10%. s
HEOEFEESHERO 20224 P E B &4 7= HEL 2Bk 10%
Gold demand deficit is virtually removed by imports In 2022, China’s production accounted for 10%
FEMFEEFEFHO (ChinaNetimport)
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Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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R ER SO tEmERSERRESRE
China gold import rules SGE main board and international board

m I8 5 Processing trade: NEE# O1FA No license required

m —f%%85 General trade: E#F 5 license required

( ) / \ ER#%%& Domestic Investors
N
—REA 5
GeneerJTrade ‘/ \ / \
| Ag9999 |§| Au(t+d) | | iAu9999 | | Ag(t+d) |
\ EFRET : :
Ovie%;zleas ) Onshore Gold | Pt9995 |i[ Au9999 | [[iAu9995 | [Au(teNd) |
Market | |
FEERX & | PGC30g |i| Au9995 | | iAu99s | | Au(t+N2) |
> Free trade 5 ' :
zone ‘| Au100g | |[NYAUTNOB| |[NYAuTN12|!
— ]
\ EFr#R#E International Investors /
—
[ mIR ] —RE25
Processing trade General Trade

Sources: SGE, Jan Nieuwenhuijs, WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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EERENBRESRBENESL—H EERESMRESEEESNE
Onshore gold price follows Loco London Gold Onshore SGE gold price vs offshore
USD/0Z RMB/Gram RMB/g
—£F &M Loco London ——SGE Gold: Weighted Average Price:
2500  —— L&PFRT+D SGE Spot Gold t+D - 550 Au99.99 E&ER N F1IAU99.99
Sy SGE Gold: Weighted Average Price:
iAu99.99 & Fr N4 F145iAu99.99
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Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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4. RSMiyZE Shanghai—-London spread

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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Shanghai London spread

N \ WNEETIHNES N
-W%M%=Wﬁkﬁﬁﬁ%ﬁﬁ—gm(§%é%)*Aﬁmiﬁ

Loco London

m SHANGHAI — LONDON SPREAD = SGE gold — * RMB exchange rate

31.1(troy ounce)
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Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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HERIMESINERIBGIEX HeHBRIRERIME
Shanghai-London spread inversely related to loco London Import curbs drove Shanghai-London spread
—— 30DMA L5 i# ) Shanghai Premium USD/0Z ——30DMA Ligiiaff Shanghai premium Tons
o —— 30DMA € Loco London 2500 ap o TOTLEFHE SGE VYithdrawl _ - 250
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Au99. 99-iAU99. 993 {1t v Z= i <33 1 N BE HEePIMIESICERX
Au99.99-iAU99.99 premium spread tracks import quotas Shanghai-London Spread comoves with USDCNH
——30DMA AU99.99 PREMIUM Yuan/g Yuan/g ~— 30DMA _Ei§ i Shanghai Premium USDCNH
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15 15 7.4
10 10 7.2
5 7.0
0 0 6.8
-5 -5 6.6
-10 -10 6.4
-15 -15 6.2
- -20 -20 - - 6.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2014/11 2016/11 2018/11 2020/11 2022/11

Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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pRFAESARTLERD HEREARTLE
10 yr Yield spread and RMB exchange rate Gold implied exchange rate
RMB L3835 SGE Premium RMB
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Sources: WCG, Wind, Bloomberg, CITIC Futures

This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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Unless otherwise specified, CITIC Futures Co., Ltd. (hereinafter referred to as "CITIC Futures") Possess the copyright and/or other related intellectual property
rights of this report. Without the prior written permission of CITIC Futures Co., Ltd., no unit or individual is allowed to copy, reprint, cite, publish, publish,
distribute, modify, or translate all or part of the materials and content of this report in any way. Unless otherwise specified, all trademarks, service marks, and
markings used in this report are trademarks, service marks, and markings owned or legally authorized by CITIC Futures. Without the written permission of

CITIC Futures or the trademark owner, no unit or individual shall use the trademark, service mark or mark.

If within the jurisdiction of any country or region, the content of this report or its application conflicts with the laws, rules or regulations of any government
agency, regulatory agency, self-regulatory organization, or clearing house, or if CITIC Futures is not authorized to provide such information or services locally,
then the content of this report is not intended to be provided to individuals or organizations in these regions, No individual or organization is allowed to view or

use this report locally. The content contained in this report is not applicable to all countries or regions or to everyone.

All content contained in this report is for reference only. The content of this report does not constitute investment advice to anyone, and CITIC Futures will not

consider the recipient as a customer due to their receipt of this report.

Although the information contained in this report was obtained from sources we believe to be reliable at the time of publication, CITIC Futures makes no
express or implied warranties regarding the accuracy, reliability, timeliness, or completeness of the information, viewpoints, and data contained in this report.
Therefore, no one shall rely on the accuracy, reliability, timeliness, and completeness of the information, viewpoints, and data contained in this report, and
CITIC Futures shall not be liable for any losses caused by the use of this report and the materials contained. This report should not replace individual
independent judgment. This report only reflects the different assumptions, insights, and analytical methods of the authors. The views expressed in this report

do not represent the positions of CITIC Futures or any of its affiliated or affiliated companies.

The investments and services referred to in this report may not be suitable for you. We suggest that you consult an independent investment advisor if you have
any questions. This report does not constitute any investment, legal, accounting or tax advice, and does not guarantee that any investment or strategy is

suitable for you. This report does not constitute any personal consultation or advice given to you by CITIC Futures.
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