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Exhibit 14: Most commodities are in backwardation Exhibit 15: Commodity carry is at record highs
Annualised roll yield, front to 3rd month Index-implied roll yield, S&P GSCI, and BCOM
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Exhibit 18: Commaodities provide protection during parallel equity
and bond sell-offs
Average mom total return indices, annualised, when 10yr nominal rates
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Exhibit 19: Commodities provide the most protection during
inflationary drawdowns
Mom returns, annualised, 60/40 draws greater than 10% from prior peak
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Average sector performance before and after the
beginning of new rate hike cycles
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Exhibit 14: Most commodities are in backwardation
Annualised roll yield, front to 3rd month
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Exhibit 15: Commodity carry is at record highs
Index-implied roll yield, S&P GSCI, and BCOM
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Invesco Optimum Yield Diversified Commodity Strategy No K-1 ETF (PDBC)
iShares GSClI Commodity Dynamic Roll Strategy ETF (COMT)

First Trust Global Tactical Commodity Strategy Fund (FTGC)

iShares S&P GSCl Commodity-Indexed Trust (GSG)

iPath Bloomberg Commodity Index Total Return ETN (DJP)
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Invesco DB Agriculture Fund

Elements Rogers International Commodity Index-Agriculture
TR...

iPath Series B Bloomberg Agriculture Subindex Total Return
E.

Teucrium Agricultural Fund

iPath Bloomberg Cocoa Subindex Total Return ETN

iPath Series B Bloomberg Coffee Subindex Total Return ETN
Teucrium Corn Fund

iPath Series B Bloomberg Cotton Subindex Total Return ETN

iPath Series B Bloomberg Grains Subindex Total Return ETN

ELEMENTS Linked to ICE BofAML Commodity index eXtra
Grains -...

ELEMENTS Linked to the ICE BofAML Commodity Index
eXtra Biof...

iPath Series B Bloomberg Livestock Subindex Total Return
ETN

iPath Series B Bloomberg Softs Subindex Total Return ETN
Teucrium Soybean Fund

iPath Series B Bloomberg Sugar Subindex Total Return ETN
Teucrium Sugar Fund

Teucrium Wheat Fund
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Elements Rogers International Commodity Index-Metals

Total R...

Invesco DB Base Metals Fund

abrdn Bloomberg Industrial Metals Strategy K-1 Free ETF

iPath Series B Bloomberg Industrial Metals Subindex Total
Re...

iPath Series B Bloomberg Aluminum Subindex Total Return
ETN

United States Copper Index Fund

iPath Series B Bloomberg Copper Subindex Total Return ETN
iPath Bloomberg Lead Subindex Total Return ETN

iPath Series B Bloomberg Nickel Subindex Total Return ETN

iPath Series B Bloomberg Tin Subindex Total Return ETN
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Aberdeen Standard Physical Precious Metals Basket
GLTR g

Shares ETF

DBP
JJP

GLD
AU

SGOVL Aberdeen Standard Physical Gold Shares ETF

Invesco DB Precious Metals Fund

Retu...

SPDR Gold Trust

iShares Gold Trust

G LDM SPDR Gold MiniShares Trust
JAUM iShares Gold Trust Micro

BAR GraniteShares Gold Trust
AAAU Goldman Sachs Physical Gold ETF

OUNZ VanEck Merk Gold Trust

GLDI Credit Suisse X-Links Gold Shares Covered Call ETN

DGL Invesco DB Gold Fund
GBUG Pacer iPath Gold ETN
JAUF iShares Gold Strategy ETF
PBUG Pacer iPath Gold Trendpilot ETN
GLDX USCF Gold Strategy Plus Income Fund ETF
WG LD wShares Enhanced Gold ETF

IGLD

BG LD FT Cboe Vest Gold Strategy Quarterly Buffer ETF

FT Cboe Vest Gold Strategy Target Income ETF

PALL Aberdeen Standard Physical Palladium Shares ETF

PPLT

PLTM GraniteShares Platinum Trust
PGM

SLV
SIVR

Aberdeen Standard Physical Platinum Shares ETF

iPath Series B Bloomberg Platinum Subindex Total
Return ETN

iShares Silver Trust

Aberdeen Standard Physical Silver Shares ETF

SLVQ Credit Suisse X-Links Silver Shares Covered Call ETN

DBS
SBUG iPath Silver ETN

Invesco DB Silver Fund

iPath Series B Bloomberg Precious Metals Subindex Total

DBE Invesco DB Energy Fund
4 *E ok - .
=12 HE RJN Elements Rogers International Commodity Index-Energy
:}? TRETN
o _U E iPath Series B Bloomberg Energy Subindex Total Return
Bl
IKRBN KraneShares Global Carbon Strategy ETF
e GRN iPath Series B Carbon ETN
REYEE
raneShares European Carbon Allowance Strategy
KEUA KraneShares E Carbon All Strategy ETF
KCCA KraneShares California Carbon Allowance Strategy ETF
USQO United States Oil Fund LP
DBQ Invesco DB Oil Fund
BN O United States Brent Oil Fund LP
58 USOI Credit Suisse X-Links Crude Oil Shares Covered Call ETN
USL  United States 12 Month Oil Fund LP
OIL iPath Pure Beta Crude Oil ETN
OILK ProShares K-1 Free Crude Oil Strategy ETF
;\/—:‘,5 UGA United States Gasoline Fund LP
UNG United States Natural Gas Fund LP
9{;‘)\‘5;—?‘, UNL United States 12 Month Natural Gas Fund LP
GAZ iPath Series B Bloomberg Natural Gas Subindex Total

Return E...

=1 ProShares UltraShort Bloomberg Crude Oi
j h ItraSh: | b de Ol

B KSA% KOLD ProShares UltraShort Bloomberg Natural Gas

GLL Proshares Ultrashort Gold
IMEE DZZ DB Gold Double Short ETN

D@GZ DB Gold Short ETN
}iﬁ:ﬂﬁ& ZSL ProShares UltraShort Silver

LA

/M UCO

ProShares Ultra Bloomberg Crude Oil

oA
*I%LT:%“& BOl L ProShares Ultra Bloomberg Natural Gas
B
UGL ProShares Ultra Gold
s
DGP DB Gold Double Long ETN
A AT ER AGQ ProShares Ultra Silver
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Symbol

PDBC

DBC

FTGC

COMT

GSG

KREN

DJP

BCI

COoMm

comB

CMDY

ETF Mame

Invesco Optimum Yield
Diversified Commeodity
Strategy No K-1ETF

Invesco DB Commodity
Index Tracking Fund

First Trust Global Tactical
Commodity Strategy Fund

iShares U.S. ETF Trust
iShares G5CI Commeodity
Dynamic Roll Strategy ETF

iShares S&P GSCI
Commeodity-Indexed Trust

KraneShares Global
Carbon Strategy ETF

iPath Bloomberg
Commodity Index Tota
Return ETN

abrdn Bloomberg All
Commodity Strategy K-1
Free ETF

Direxion Auspice Broad
Commodity Strategy ETF

GraniteShares Bloomberg
Commedity Broad
Strategy No K-1ETF

iShares Bloomberg Roll
Select Commeodity
Strategy ETF

Total

Assets”

$8,271.220.00

$4,182,450.00

$4,140,560.00

$3,931,980.00

$2,280,390.00

$1,359,080.00

$1,163,130.00

$1,058,380.00

$392.626.00

$373,874.00

$354,926.00

YTD

31.08%

31.04%

26.80%

38.63%

43.13%

-11.38%

34.15%

29.62%

17.35%

29.67%

2753%

Avg

Volume

9,807,490.0

6,195,239.0

2,166,356.0

1.027,840.0

3,845,337.0

915,392.0

527.745.0

429,61.0

132,737.0

134394.0

83,661.0

Previous
Closing

Price

$18.43

$2723

$29.24

$42.81

$24.49

$45.1

$38.50

$29.80

$33.74

$33.26

$53.10

1-Day
Change

2.39%

2.48%

2.56%

341%

3.55%

-3.14%

2.89%

290%

0.78%

2.84%

2.19%

Owverall

Rating
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YoY Change In US CP1 Urban (Consumers Breakdown) and Gold Returns During Extreme Inflation Gold May
i Benefit More than Broad Commodities
Gold Average Per in Inflation

8GoldPrice % Commodty Prices = Frequency (RHS)
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N EER 0.892 0.941 0.865 0.770 0.655 0.030 0.290
FRIEEER 0.874 0.864 0.856 0.782 0.788 0.144 0.093
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FGXEH 0.403 0.495 0.808 0.274 0.209 -0.230 -0.431
e 0.859 0.836 0.724 0.822 (0.699 0.094 0.341
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I Key assumptions and financials - ZIJIN

20194 20204 20214
Gold USHoz 1,393 1,771 1,799
CU-LME USHIb 272 2.79 4.21
Cu-SHFE USHIb 275 2.83 4.22
Zinc USH1b 1.16 1.03 1.36
Gold-selfmine-sales t 39.2 38.2 457
mn oz 1.2 1.2 14
Cu-selfmine-sales kt 3711 443 9 h28.7
Zn in conc-sales Kt 3722 476 399.3
ASP - Ay USHoz 1,337 1,612 1,691
ASP - Cu cathode USHIb 274 2.83 4.28
Unit cash cost-Au US%/oz a4 827 883
Unit COGS-Cu USH1b 1.36 1.32 1.29
% gold profit % 42% 459 26%
EBIT Rmb mn 8,613 12,814 24 956
EBITDA Rmb mn 14,002 19,696 32,745
Met Profit Rmb mn 4,284 6,509 15,673
MNet Profit-recurring Rmb mn 4,918 7,089 16.020
EFPS Rmb/sh 0.184 0.256 0.607
EPS-recurring Rmb/sh 0211 0.279 0.621
BY Rmb/sh 2198 2228 2752
Operating cash flow Rmb mn 10,666 14,268 26,072
Investing cash flow Rmb mn (14,103) (29.174) (23,765)
Free cash flow Rmb mn (3.437) (14,906) 2,307
ROE % 9.3% 12.1% 24.6%
ROE-recurring %o 10.7% 13.2% 25 1%
ROIC % 6% 8% 12%
MNet debt Rmb mn 40,060 62.105 64,036
net debt/equity %o 78% 110% b,
Gross profit-gold Rmb mn 5,313 7.521
Gross profit-copper Rmb mn 6,117 8,685
Gross profit-zine Rmb mn 1,846 1,418
Gross profit-others Rmb mn 2,239 2.807
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ELLJ =i SHFEES LMESE COMENXH SHFE#EEH DCEEERT O COMEXE=S
sl 0.872 0.631 0.636 0.964 0.887 0.578 0.648
FREER 0.856 0.807 0.691 0.918 0.941 0.608 0.396
il 0.864 0.820 0.603 0.918 0.853 0.430 0.623
R ey 0.753 0.695 0.618 0.883 0.897 0.689 0.377
FREEL 0932 0.905 0.844 0.875 0.874 0.283 0.239
e 0.859 0.836 0.724 0.822 0.699 0.094 0.341
FIFER 0.874 0.8664 0.856 0.782 0.788 0.144 0.093
HU EER 0.892 0.941 0.865 0.770 0.655 0.030 0.290
(TN g3 a] 0.517 0.462 0.531 0.736 0.832 0.852 0.068
iRzt 0.617 0.586 0.632 0.652 0.748 0.350 -0.102
FRERRLE 0.698 0.785 0.849 0.589 0479 -0.047 -0.054
SPDR=EETF 0.500 0.450 0112 0.565 0.441 0.429 0.9%6
hHEE=Z 0.495 0.444 0106 0.561 0.439 0.430 0.996
SRz 0.501 0.490 0.616 0.429 0.546 0.030 -0.348
FGXIFH 0.403 0.495 0.808 0.274 0.209 -0.230 -0.431
RE OB 0.144 0.224 0.548 -0.003 0.013 -0.357 -0.681
PEGSE T Aty -0.254 -0.187 0.179 -0.276 -0.197 -0.216 -0.864
F=2IFHH -0.279 -0.199 0.212 -0.391 -0.355 -0.457 -0.860
FREEF O -0.379 -0.307 0.106 -0473 -0.421 -0.392 -0.845
FLEAEE -0.510 -0.442 -0.451 -0.595 -0.583 -0.046 0912
b= -0.674 -0.689 -0.653 -0.619 -0.611 -0.006 0.025
-0.686 -0.721 -0.766 -0.660 -0.582 -0.110 -0.021
ap 1] WK -0.734 -0.751 -0.741 -0.741 -0.704 -0.237 -0.069
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