JR I ——
RFm WS T, FrEctE s S e

SAEE il

2022. 3

NEE K wEns

. GOLDTRUST FUTURES gﬂ.liﬁ'ﬁ



NERE =GR

GOLDTRUST FUTURES

> —. YRR HRTERNBERELTLE.

> =, #EEAkA, OPECHELLRME =S PR R BAMER, BEREENADFHEE, T
BREF AL 20 F35, BAAALRNXBERSFBZVOHERT, S TLRRGUHREI R RLER.
> =, ERBARE, BAMAHEFATRERAEINKY, ARGEXEALADAZRHATHKRE, BEX
EAURE K= A,

> W, B&: REARATRGGYhBRBG, BHRGBSHEARKHA 2RRBEEEHG R ENT
BT, RaMEELEEISHEH T,

ReEE: RE 4827 EAR; RASRERE o%8: FHR&GE )3 FALENE



A7 R N
- )& B 5
X R A LMK 2158 A 45, LE3kIERS). GOLDTRUST FUTURES

1. 2RERESR, K, RAXAFARGEEREFHLRMEGRIRE 5;
2, BT HiAely 5 23k R KT 3¢ TR T MR AR R o942,

140.00
130.00
120.00
110.00
100.00
90.00
80.00
70.00
60.00

50.00

40.00
2021-01-04 2021-03-15 2021-05-25 2021-08-03 2021-10-12 2021-12-21 2022-03-01

— WBEEE A ()W IEL T H — W R A5 S (L) AT I It H

A FKIE: wind, fhIHFFE IR

GOLDTRUST FUTURES WA ESZ, RS, ATHIEE



EIA: ¥ TAKERBATEEG R ETE
EIAR B ERMEKIERE, 2022501-024 KRR O EA MG L EI A B E;

BARANEEIEZRATHEROBNEE, ARELEFEAFFTRNTRGRERAL LT L,

World liquid fuels production and consumption balance

million barrels per day
105

world production . forecast
100 '
world consumption
95
90
85
i : : : . I . . ]
0 o Q2‘O3|Q45Q1-Q25Q3|Q4|Q1 Q2Q304Q10Q2 Q3|Q4 Q1 !QZ Q30401 !Qz Q304Q1Q20Q3 Q4
2017 , 2018 ‘ 2019 2020 2021 ‘ 2022 2023
8
E implied stock build
2
g :
i implied stock draw
-4 P /’.':\
Source: U.S. Energy Information Administration, Short-Term Energy Outlook February 2022 cla

% (5H

GOLDTRUST FUTURES

WAL RIE: BIA, M RE

GOLDTRUST FUTURES

MANBESTE, AR, AT EE



OPEC+& = £ A & F & HM- £ 15K

GOLDTRUST FUTURES

OPEC+72020F4 F & 3Lk £ B 9707 48/ B, 20205F5H F4a3it, B EXERYOAHERAE M EE,

4 £202253 JOPEC+E IRt U = EL 2% £256 7 4/ 8, B2 TARB=6EH.

AT, R SRR 2077
6 H RSN 100 7 6/ WP B 770 kR | | s A s | | B ni2okee 5807
FLBEFRANE 875 1/ T B0, S0 | | 005 SRR | | /i S
BT 25 1075 A/ Vel TEML A ¥ d Lt 191637 H/
iijﬁﬁWE , 225E5 HPUT

SEKIATH

B A
202004 05 6% 202101 04 07

8 HFF UG RAN A H4/=40 56/ H, E32022 -
5.6 /1 297077/ H 0 K80/ F 7= 8 5t 2 T35, Stk
S0 15 ™ ) 5 AR B R Ak

BAERIE: NI EEEE, MR R



OPEC 4 45 5 /= +1 X

MBI RERBIERA, S04, MEREFRFHEEE X BEE KX

EEHX

GOLDTRUST FUTURES

2AO0PEC MWLM 2RV 67.87 /8, TZ2HTRAANL, ZTEFEHABRTIREAFHL,

FrE: T/ H

B R S A,
T
IR
i J LA
I IPES
B
(aEA
BEHEURE
) B
Jeé HAE
g e SIE A=
B K PG
72N F i
OPEC Total

—H =—H B
970 980 +10
1120 1170 +50
270 260 -10
110 100 -10
180 180 O

2520 2550 +30
4310 4280 -30
2580 2620 +40
950 1120 +170
1520 1540 +20
10060 10170 +110
2910 2960 +50
670 620 -50

28550 28170 +380

-
1060
1200
300
120
220
3830
4800
2715
1200
1600
11500
4200
670
33415

R RE
80
30
40
20
40
1280
520
95
80
60
1330
1240
50

4865

2FA0PECAR R B R&HZERS &

HAth

VY=
g -5%

-5%

e
-44%

JE HAIE
-32%

GEEvAT
-14%
G e E DA Je HFI Vo m HiAh

¥AE K JE: Bloomberg, thIMH % It



FTER T R AR A A 2 P B & £ 1= HY &%

GOLDTRUST FUTURES

3H9H, MEFIERF LK LS, Mo EAZKIRE (OPEC) REoHER T,

2157H, OPECHXE Xk N A ¥ FHERHM KB LK, Lo, OPEC+#E EmPb AR —H, RHATERL
20224k F K, HRIF R~ IARIE K £2022F k. R, OPECHRTF O = R gk LTI H R, FHMTH
W 50PECE X B V4 HAE NG5,

4.00
3.80
3.60
3.40
3.20
3.00
2.80
2.60
2.40
2.20
2.00

Jan
Jul
Sep
Mov
Jan
Jul
Sep
MNov
Jan
Jul
Sep
Mov
Jan
Jul
Sep
MNov
Jan

Mar
May
Mar
May
Mar
May
Mar
May

2018 2019 2020 2021

AR IR . Bloomberg, At IM# 7T b
GOLDTRUST FUTURES MRS, WEH X, ATHRiIEER



PR3 RER K

YA R =255 4/8, R5408F 44/ 8, FREMEEK;
Bl BH47 B R i B 250005 A8 4, EFR RGO TIAE BEHNENED,

EEH K

GOLDTRUST FUTURES

Last Price 3155.000
F T 04/30/18 4525.000
Fi5 3583.860

/_‘—\

L+ 07/31/20 2585.000 \ /

—

4500

4000

3500

3000




{47 B JR it & )3 H JE — WURUR

=B &

EEHX

GOLDTRUST FUTURES

1. #18 ML (1979-2006) : FHFRRFHFELRBZINEEBRXERARRAELER ;

2. HEKFE (2006-2016) : HHEH % ;

3. ZFH (2017F£) : 4P LRELLEH B LR ER, 18F 5 H B BF BB X BB

2010-2013FE30H 1

. BETE . iz AiEMS
ONF] S AT AL HE
INCIE 2PN S A

2017 & RS BUN 2
YR G X A B A Y A A
TR RN ) 2RI

20094 B8 2L B B B AT T S 4% R
ME A RS, HAEhs
POk 5 1 B 2 (R A5 SRR
R AT EE

20145 F (= RARZ TRl ) s B
O TR 1 1 R = PR )
VEsE . A, SCETRTE 1 Xt
BB A il T )

2018 F4r B B AT IE A B 1
RIS, BB PR R e AR P
FZ ISR 45 o 4 B 22 D) Ko 5
— [ AR PR i 4




BREF AR FE L LRSS =

LARFHMRGEELREZ,
#h o RKERA,

13000 _/i\ij'ﬁ,:_ ki%‘ifi }"?\/\bjz% 0

12000

11000
11000
10000
10000
9000 9000
8000
8000
7000
7000
6000
5000 6000
A4 o4 o2 =2 =2 =24 =2 =5 = =2 =2 =H = = =H =H = = = = =
e
= I B Yo R~y O e N = T R R = S Y
F B 8§ & & & R R R @0 88 &8 6§ & 6§ 68 933
o4 o o o o o o o o o o o o = o o o o o o o
5 © b & b &6 o © & &b b © © b 5 © © ©6 © 6 ©
T T R N N R~ R~~~ S R~ I~
—_— [ T‘flﬂﬂ 12 PRI R CT iVASD. — T T P R T‘flﬂﬂ [)

20205 FH R B o g4 RE =,

£B8116274/8, HRFZH11035 4/ 8,

1200

1000

800

600

400

200

; ;$”§E

" GOLDTRUST FUTURES

& 4¥999.97 A/ 8 ;

20205 AR T 2R A S Al v B R G S

E| A

g EpgEr e WM P URRd RhEE: iy POy P Bk

m R m E O

GOLDTRUST FUTURES



B S5 T B R S AR TR SH %

"/ GOLDTRUST FUTURES

2020 F R F ARt 0 E5137 48/ 8, HF2737AAH 2 2K, &H53%.

2020 Bk M R it 0 £939FG A/ B, RF MRt o b 29%.

2020 4-4K % 7 JR v b @ 9] 2 20204 Bk JR i 3 7 BA 4m
)

<
|

w R wopE ow HA w E[H mEE e M

D ow e o« R e R wPF s HE e Ll

GOLDTRUST FUTURES WA S, A XK, AT EE



* B, EZEMR TR RF R RA R %r-

=/ GOLDTRUST FUTU RES

3A8H, £EEZHAZL#A R FTHNLHFRRARR. EAEEH2021FRGH O HKIELE, ﬁﬁﬁﬁi@\;bbm
2%, #EANTFEBERGEEH0E R

¥R, XEEZAHTRNAE2022F K ATIFLHE R FH odftag o=, EARPRERRAR LD, EXER
mto EER), TRETFTHIBAORK.

20214 £ H J& o 1 2 B 2 REHRBRTE

400 150.00%
4.29%_. 0.37%
N 350
100.00%
300
50.00%
250
200 0.00%
150
-50.00%
100
~100.00%
50
0 -150.00%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

[ R OB CET R — AR (%)

m g wBPE wdE e A mpgE w KK w B

o

GOLDTRUST FUTURES WA S, A XK, AT EE



e s AP TS E X g TNeEE
) GOLDTRUST’I‘;UTURES
LS £ BB ARERERNIEE, RERL LN ERFR. —FTEHAS AL MO LE E— ST %R
W KteRM, ATHENEE, RAERNTHLE, —RIETEBAIRANBREARESHS, 3
Sh £ B % ATH0 B EAK AL T E A SRR, &% AR BINRE SN AR T %
KE K.

£ B F EHRT

120000 80.00%
=4
100000 60.00% ;{.}? /Tbjj Eﬁnélﬁ il A
40.00% & SEFRREHHEE (F) - $ERMEEFE (0ER)
80000 o0,
20.00%
60000
0.00%
40000 1,000+ - 600
-20.00%
20060 -40.00%
WO OTEN ATEN ARNA DRSN NBED AR0d 05N RN M0 NG AN 200 AEN 2Ben apod
0 -60.00%
> b ‘b T T S T - A T - S AN
'() () ’\, VY Y oy & & ’\r Q7 &
@@@ QQ@ S ,155 S

A e—

GOLDTRUST FUTURES WA ST, oA X, AT HEIEE



* B R & &AKEFKRS

TMEBRHER
2 &mik, KEA
R & 48 30 15 3 A AL
M, MEXEE%E
% B R i 6% & 09
i o

600

550

500

450

400

350

300

270
260
250
240
230
220
210
200

PERCE

/' GOLDTRUST FUTURES

¥ BEIARG Y B4 70 B Rk R R o

60
50
40
30
20
10

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/111/112/1 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/111/112/1

— 2018 2019 2020 2021 2022 —2018 ——2019 2020 2021 e—022

e RN 18 % B8 b A

180
170
160
150

130
120 \\
110

100
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/111/112/1 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1

—2018 2019 2020 2021 2022 —2018 —2019 2020 2021 e— (022

GOLDTRUST FUTURES

MENESZ, Boa MR, ATFRIEE



& %5 vh 12 87 55 AL

=158

GOLDTRUST FUTURES

B PHWARKKIEHE I, EEAEENTHEEFAE TS, FRATREEHEBRLEE
ERREEKGEEET, BERMTREBAR, FTLRBFUY LR BE.

Daily new confirmed COVID-19 cases

7-day rolling average. Due to limited testing, the number of confirmed cases is lower than the true number of
infections.
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Daily new confirmed COVID-19 deaths per million people

7-day rolling average. For scme countries the number of confirmed deaths is much lower than the true number of
deaths. This is because of limited testing and challenges in the attribution of the cause of death.
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