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Current overseas energy costs are high, while processing fees at overseas zinc
smelters are low, making it difficult to significantly increase production under
profit pressures. Additionally, recent disturbances in Peruvian zinc ore and zinc
ingot supplies have been frequent. At the beginning of the domestic zinc ingot
export window, LME zinc stocks may continue to decline. The increase in
production at Huoshaoyun lead-zinc smelters, combined with weak downstream
demand, has resulted in relatively high domestic zinc ingot stocks. Long
positions in LME zinc and short positions in SHFE zinc.

LME stocks continue to decline, while domestic copper social stocks have
recently slightly increased; focus on long positions in LME copper and short
positions in SHFE copper.

LME aluminium inventory continues to be reduced, spot premiums remain high,
domestic inventory continues to be cleared, participate on a rolling basis and
focus on long LME aluminium, short SHFE aluminium.

Domestic nickel social inventory remains high, while marginal signs of
improvement in overseas LME inventory have appeared; focus on long LME
nickel and short SHFE nickel.

The domestic-foreign price difference strengthened last week. Due to the drop in
ethanol prices, the international market was under downward pressure, while
domestic prices remained firm. The current domestic-foreign price difference is
already at a high level for the same period, and there is expected to be room for
convergence.

Overseas purchasing sentiment has recovered, the external market is strong,
domestic-foreign price spread has widened. The domestic market is not high, the
fundamentals are gradually improving both in reality and expectations. There is a
possibility of a catch-up rally in the domestic market.

This report is not a service under the futures trading consulting business. The opinions and information provided are for refereference only and do not constitute 4
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.



RER

Precious Metals

REJR
Energy

R

AEER

Non-Ferrous Metals

R am

Agricultures

‘*%%ﬁ

CITIC Futures

FEgR

Ferrous Metals

BINEF

Overseas



' 1.1 Gold &&

o FARM: BERIIMIEREFIE!T, BIMCOMEX-LBMAIY EBSHIEIT;
KEWE: A\RTEMAE, REAIIMERZARIRE), WERE;
REERR: SCERFEATUNE; EFXEBEREXE .

o Last Week: The domestic-overseas gold spread is fluctuating, as is the overseas COMEX-LBMA spread.

Suggestion: With the RMB appreciating moderately and a lack of clear catalysts for the price spread between domestic and international gold, the
prevailing sentiment remains one of wait-and-see.

Risks: Risks associated with shifts in exchange rate expectations; risks stemming from changes in the Federal Reserve's policies.
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' 1.2 Silver B4R

- PR

BIRAIMIERSHIETT, BINCOMEX-LBVAG ERSHIET;
AEHEF: BRAIMEGESN, NERBHER, REAE;

REEHRR: SCERMEURE; EHEBRTRE.

v Last Week: Last week, the spread between domestic and overseas silver prices fluctuated, as did the overseas COMEX-LBMA spread.
Suggestion:With the valuation of the domestic-overseas silver spread remaining neutral and limited momentum from spot inventory, it is
advisable to adopt a wait-and-see approach for silver cross-border arbitrage for the time being.

Risks:Risks arising from changes in exchange rate expectations; risks associated with shifts in the Federal Reserve's policies.
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1.3 Platinum $A%&

o LRKRM: HERIIMIEXRRS, HEASRNRSEIRERZE, BEHEMNERE.
KRR EHEFZNE.
RERR: £IREFRB; RHMEEMBEREN; BEHEPREWN; E-XEMMT.

o Last Week: The platinum domestic-foreign price spread has narrowed significantly, with the previously high domestic premium considerably
corrected. Cross-market arbitrage is temporarily on hold.

Suggestion: On hold.

Risks: Global economic recession; changes in Federal Reserve monetary policy; changes in Russian geopolitical conflicts; supply disruptions in major

producing regions.
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' 1.4 Palladium &

o LRFRH: LERIMIERRIRS, SRMASKSIREEE, BNEHRENZYE
AREWEE: EHEFZNE
REERR: £HREFRER; %H?Eﬁ% STHBREN; BT IR RT,; X BT,

o Last Week: The price difference between domestic and international palladium has significantly narrowed, and the high premium situation has
been noticeably corrected. It is recommended to temporarily watch cross-market arbitrage

Suggestion: Temporarily watch cross-market arbitrage.

Risks: global economic recession; changes in Federal Reserve monetary policy; changes in Russian geopolitical conflicts; supply disruptions in

major producing regions.
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2.1 Copper $f

o ERRM: LMESRILEHERGIK, LMESIREEGFLIIER, BRI SEFREREGE; FitORFEOZETH;
AEHF: IMEERFRERE, MENEHSEFLAREGRE, XEZLMER, =SHFEH;
REERRR: RWBEERZULE. HNTE, EREEBENERN.

o Last Week: LME copper spot maintains a discount, LME copper weekly inventory has declined, domestic copper social inventory slightly
increased this week; the window for copper import profit is about to open

Suggestion: LME inventory continues to decline, while domestic copper social inventory has slightly increased recently, focus on long LME copper

and short SHFE copper

Risks: LME inventory continues to decline, while domestic copper social inventory has slightly increased recently, focus on long LME copper and

short SHFE copper
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2.2 Aluminum %8

o LRARM: B RAEXERS T, #HO4%ERTHR;
AEHR: REEFREERNL, NEFOKERSM, BREFREEEK, BWRHEE5XIEZLMENR, =SHFEE;
REERRR: RV, #eiz), FRARH.

o Last Week: Aluminium fluctuated downwards in the March ratio range, with imports remaining at a loss

Suggestion: LME aluminium inventory continues to be reduced, spot premiums remain high, domestic inventory continues to decrease, it is
recommended to roll participation, focusing on long LME aluminium and short SHFE aluminium

Risks: macroeconomic risks, supply disruptions, and weaker than expected demand.

Aluminum SHFE/LME Ratio $5PI4ME(E Aluminum Import Profit/Loss (CNY/ton) 8O &S
— $85PfEEE{E Aluminum SHFE/LME Ratio — {RH#O®/S Aluminum Import Profit/Loss
CNY/ton

8_1 o5 0 1 1 1 1 11
7.8 |

-m L
7.5

-4000 [
7.2 +
6.9 -6000
6.6
6.5 1 1 1 1 1 ] _mm L
2025/10/09  2025/11/19  2026/01/05  2026/02/13  2026/04/07  2026/05/21 2024/06/26  2024/11/14  2025/04/01  2025/08/15  2025/12/31  2026/05/22

Sources: Aladdiny, CITIC Futures, Active contract. & /1 &%)
@ﬂ) qlf‘—ﬁ“‘w]ﬁ This report is not a service under the futures trading consulting business. The opinions and information provided are for reference only and do not constitute 11
CITIC Futures 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.




' 2.3 Zinc ¥

- FRFRM: H=ALELA, IREOSHRKE;

AEHERF: HADBINERBARS, TEMNMEEHRT MIBRIK, FEEHDZ THURERE”, BN EET FEe RN INES, AEASEES
OE O FH, REEFSEETRE. KERBEEAHRT REBMTHERRS, BRFEEFRS, BILKESLMESE, =SHFE;
REERR: RUEERE; S HNBMEAR A

o Last Week: The March zinc ratio has risen, narrowing losses on spot imports

Suggestion: Overseas energy costs are relatively high, processing fees at overseas zinc smelters are low, it is difficult to significantly increase
production, and recent supply disruptions from Peruvian zinc mines and ingots are considerable. As the export window for domestic zinc ingots
opens, LME zinc inventory may continue to decline. With production increases at Huoshaoyun lead-zinc smelter and weak downstream demand,
domestic zinc ingot inventory is relatively high. It is recommended to focus on long LME zinc and short SHFE zinc

Risks: Risk of macroeconomic shifts; zinc mine supply rising beyond expectations.
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2.4 Lead %8B

o EREIRE: BASMNLENETER; SBIEHROTHREE, SRERBREDTOXH, THRRBRBIAFERE, EFLAZSN;
AEHERE: TEUE;
RERR: $#RRME); Bkt OME. EOXE.

o Last Week: The lead internal-to-external ratio slightly declined; losses on spot lead imports narrowed, the domestic lead ingot import window is
currently closed, and recently there have been large-scale London lead deliveries, pushing inventories to high levels

Suggestion: temporarily wait and see

Risks: supply-side disruptions; slowdown in battery exports, sharp increase in imports
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2.5 Nickel {8

o LRFRH: RPEHEXRERS, REEOFEE0XH;
AREHE: EARMSEFNLTSA, BINMEEFLRLEFSEHI, XIEBLMER, =SHFER;
RERR: BURMEBUEENEIH; ENEBERRMK; AR KA.

o Last Week: The nickel balance ratio fluctuates within a range, and the spot import profit window has closed.

Suggestion: Domestic nickel social inventory remains high, marginal improvement signals in overseas LME inventory have emerged, focus on long
LME nickel and short SHFE nickel.

Risks: Macroeconomic and geopolitical changes exceed expectations; Indonesian policy risks; Supply release is below expectations.
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2.6 Tin 5%

o LRKRM: KEHAIMNLERS, FEEFRMEAN, RHEFHRERR;
AEEE: EHEFNDUE;
RERRR: HERKEHRH,; FRERENKTAH.

o Last Week: Sn domestic-foreign ratio fluctuated, Shanghai Tin inventories were somewhat reduced, and LME Tin inventories continued to
accumulate

Suggestion: Temporarily observe cross-market arbitrage;

Risks: Supply release exceeds expectations; demand recovery falls short of expectations.
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3.11Iron Ore ¥# A

o LRFRM: ST ARIMERFERRZ, TRAEERE), NEERRS.
AEAHERF: BFRSFRE.
RBERR: SCEKD; BoPSRAKY SR THE; RWEFERIBEESR.

o Last Week: The price difference between inland and overseas iron ore remains narrowly fluctuating, with no obvious drivers, and the spread is
fluctuating within a narrow range.

Suggestion: It is recommended to remain on the sidelines.

Risks: Exchange rate fluctuations; reduction in supply of some medium to high-grade iron ore; significant changes in steel company profits.
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4.1 Crude Oil [E;H

o FEFRM: SC-Brentit ERAIETS-
AREKE: VWE., SREESSH, FEEG FLERRK, #ORLEERM, HERPEETTNENEARE.
RERR: WEEE, ERXK.

o Last week: The SC-Brent spread is oscillating at a low level.

Suggestion: Wait and see. Freight rates remain high, Chinese refinery operating rates are relatively low, imports may continue to be at a low level,
and under the backdrop of geopolitical disturbances, it is mainly advisable to observe the spread.

Risks: Geopolitical situation, macro risks.
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5.1 Soybean B

o LRARM: XERERER RS, PERER, PENERTRORVENIAHESE; BERARSTREEM, EEFNRIES, HNETER, T
%Wéh,ﬁﬁ%ﬂﬁﬁﬁﬁo

EEHE: ERUB.

RERR: EEE~EMEOFRE. XS7RE. ZEEKBERERS,

o Last Week: US soybeans followed crude oil to fluctuate weakly. After the China-US meeting, there is temporarily no news on China's purchases
of US agricultural products; domestic soybean arrivals increased, crush operating rates rose, supply became relatively loose, and downstream
purchases were cautious. Crushing margins are expected to fluctuate narrowly.

Suggestion: wait and see

Risks: differences in major producing countries' output and export expectations, abnormal weather, changes in US biofuel policy.
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5.2 Sugar ¥

o EARI: AIMAEER. ECENETE, SMEERETIT, MAZNERIE.

KEAWE: 2T,

RERR: EFEFEFARTE, FFEXRSFE, ENEFENF;

o Last Week:The domestic-foreign price spread widened. The external market faced downward pressure due to falling ethanol prices, while
domestic prices remained firm.

Suggestion:buy ICE, sell ZCE

Risks:The output of major producing countries is below expectations, abnormal weather in major producing countries, fluctuations in the macro

economy, etc.

Margin from In-Quota Sugar (yuan/ton) Margin from Ex-Quota Sugar (yuan/ton)
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Data Source: Wind, CITICS Futures. Margin =White sugar spot price - Import cost of raw sugar - Process cost i#t O FE=31 50 #& -1 O R #E R A -0 TR A
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5.3 Natural Rubber XR#&EE

o ERRI: REEINRIGELERIRE, SMRIBITEERRE, AIMEET . RELRAZERZWHINETE, RUNGEARAENEER, UREHNE
RHMRERF R, NEFEHKATRE.

RRAWE: ZATH

REERR: FBRARTH, BERKEER)

o Last Week: Recently, overseas purchasing sentiment has warmed, foreign markets have been significantly strong, and the domestic-foreign
price gap has widened. Last week, the domestic market fell due to macroeconomic influences, so there is still a valuation gap, and with
overseas raw material prices remaining firm, there is a possibility of a catch-up increase in the domestic market.

Suggestion: Long domestic, short foreign

Risks: Demand below expectations, significant macroeconomic changes.

202 B I5MAT 4% Prices of INE TSR20 and SICOM TSR20 208 AISMTZE INE-SICOM TSR20 Price Spread
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Source: Wind, CITIC Futures. Spread tZ = INE - SICOM/10*USDCNY. All active contracts. £ &%)
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6.1 COMEX-LME Copper &M

- LRARM: REWIAIT20265 £ EEETHIT A K, BREEMEMEXHROTFENE, COMEXSLMESRNEZREBZIZERE.
KSR BWMIBLERIZUER). EEXTE2321AZE % T8 .

o Last Week: Although market expectations for a US Federal Reserve rate cut in 2026 have not changed significantly, the expectation of the
United States imposing tariffs on copper still exists, and the bottom support for the COMEX and LME copper price spread is evident.
Risks: severe fluctuations in macro sentiment, and the timing of the US 232 investigation on copper.

COMEX and LME Copper Price COMEX5LMEfF&E COMEX-LME Copper Premium COMEX-LME$R;# 4t
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Sources: Wind, CITIC Futures. All active contracts. £ &%)
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6.2 Brent-Dubai EFS ;&4 &E5h

- LREISRI: BrentHiti-Dubaits AEFSTAEI%E, EIXMBAIXTUALE, ARMMNERMNER.
RBERR: FHRMEFHE, R,

o Last week: Brent futures-Dubai swap EFS fluctuated downwards as expectations for US-Iran talks increased, with the monthly spread falling
along with oil prices.
Risks: Middle East geopolitical situation, macroeconomic risks.

U.S. and OPEC crude oil production year-on-year

Brent future-Dubai swap EFS
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Sources: Refinitiv, CITIC Futures.
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6.3 WTI-Brent ;84pE3H

- FARI: ESHORKERET, WTI-Brentit ZBKEBEF .
REERR: PHRMERE, MR

o Last week: Under high US exports and low inventories, the WTI-Brent spread has rebounded from the bottom.
Risks: Middle East geopolitical situation, macroeconomic risks.

U.S. oil inventories
WTI future - Brent future C2
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Sources: Refinitiv, CITIC Futures.
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' 6.4 Natural Gas (TFU-HH) X8RS (BREMHE)

o LRARM: WESMERR, WEER. BIRERHRRBITE, TFIUSHRSAE, AFEEEAXEHER, HERBAFRERARS. TTFR
LNGTH AR EHAS N S M M2 ERF 5 ES, HEEFIREERT, LITohREER, EERZSEFES, TEURZAE.
REEHRR: #ETE ., SIRRIEHH.

o Last Week: Price spreads are fluctuating widely at high levels, with geopolitical standoff and low traffic through the straits. TTF continues to
fluctuate mainly at high levels, the US fundamentals remain stable in the off-season, and HH fluctuates at low levels around the cost central point.
In the short term, the TTF and LNG markets may still be affected by geopolitical disturbances, showing wide fluctuations, while HH, with the
summer approaching, is brewing upward momentum, but in the short term is suppressed by high inventory, mainly fluctuating.

Risks: supply disruption, temperature performance exceeding expectations.
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Sources: Bloomberg, Refinitiv Eikon, CITIC Futures, M1. 517 &4
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Price Spread Tracking i Z£iBEF

SHFE-COMEX Gold ¥& SHFE-COMEX Silver H4R
— Gold Spread — - Gold 10th Percentile — - Gold 90th Percentile — Silver Spread - - Silver 10th Percentile —— Silver 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 5% 958572500, ¥EREHEY
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' Price Spread Tracking i Z£iBEF

GFE-COMEX Platinum (A& GFE-COMEX Palladium &
— Platinum Spread — Palladium Spread
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Sources: Wind, CITIC Futures. All are active contracts. ¥R £ &4
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Price Spread Tracking i Z£iBEF

SHFE-LME Copper 3 SHFE-LME Aluminum %3
—— Copper Spread - - Copper 10th Percentile ——- Copper 90th Percentile —— Aluminum Spread - - Aluminum 10th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 5% 958572500, ¥EREHEY

@ l:[il{%‘w]ﬁ This report is not a service under the futures trading consulting business. The opinions and information provided are for refereference only and do not constitute 28
CITIC Futures 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.



' Price Spread Tracking i Z£iBEF

SHFE-LME Lead %8
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SHFE-LME Nickel &
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Price Spread Tracking i Z£iBEF

DCE-SGX Iron Ore %4
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 5% 958572500, ¥EREHEY
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Price Spread Tracking i Z£iBEF

SC-Brent &

—— Crude Oil Spread - - Crude Qil 10th Percentile ——- Crude Oil 90th Percentile
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 5% 958572500, ¥EREHEY
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' Price Spread Tracking i Z£iBEF

DCE-CBOT Soybean X& CZCE-ICE Sugar ¥ INE-SICOM TSR20
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' Price Spread Tracking i Z£iBEF

COMEX-LME Copper $f
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Sources: Wind, CITIC Futures. Percentile of Rolling 250D. All are active contracts. 5% 958572500, ¥EREHEY
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Price Spread Tracking i Z£iBEF

TTF-NYMEX NG XA& S

WTI-Brent Crude Oil [&i#
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' Disclaimer

= 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.

= [f 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.
= The original content of this report is based on the Chinese language, and the English language is for reference only.
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» RAESHUEE, PEHEBRAT (UATER “PEHR BERREOMRRM/ S EMEX IR REPEHEBRATDELBEIFA,
ERAFNARBUEAARES] 2. 5IA. FIB. R 17, B FEFURENSWEMBIME. AR RIESHIRA, KiREH
ERBFAARR. RSFERIFEHADERASEMARESERNBITAERNER, BRZFFCRITIE. REDEREIERAERARNBEIT
A, EMRAHNATFERZER. RSIRICRIRC.

» REEMERSBXEETEEAN, AREANSTHEEASEMBRANGE, BENL. BRAAREBENGEER. MMM ER SR,
FE P EREARMIENE LR EIMERSRS, BAXRENATHIEERBAXLEMXANARER, FRINASERBISELME
BAFERAARE. AREABNASHIEER THEERIMXEZFEZRATREA.

 ERERHRNEHASTESE A, IRENASTTERIHEMNANRERZIN, BREHETSEREAKRILREMREAZF.

» REAREFAEENESRRNTEAHZHNKINAAATRHARERS, EHREARMNTARERBNERS. WRUARKIBERERE. RIS,
B A R ST M EE M BBAS IR B A RIE. EIERAR BN AR EMBNES . WL UARBIRRERME. FTRME. SRR~ EE
ki, B EEARAXTE AR E RSN MIERIRAAIBEARE. AREFMEKRN AWIILAIE, KRSENREES AN EE
B BRI E. RREFEAOMSHAIRKRPERESEMTEMERIKE AR,

o WIREFFIRMIRERBRSATERENESE T BIOEWE TINEEMERER S0 REME . KREFARERRE, EE. SR BSEN,
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