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Gold futures hit all-time high in USD, closing
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[] Comex Gold futures shot up 1.6% on Friday closing at $2090 per
ounce, surpassing the previous high set on August 2020.

1 Fed funds futures are now pricing in five rate cuts by the end of
2024.

] Raging Bulls seem unstoppable, raising Week to-Week Open
Interest by 11,017 lots or 1.1 M ounces, to 510K contracts (6-
month high), as traders continue to increase their long bets.

] COT report covering the week to Nov 28 showed managed funds
were net-long for seventh straight week increasing their position
by 45% (35,758 lots or 3.8M ounces) to 114,893 contracts. (page 2)

1 Trading flow reflected a frenzy of calls buying, generating a rise in
implied volatility for calls/ upside strikes. Gold options activity
remains supportive for the metal, with call wall (highest gamma)
rolling higher to 2100. (page 3)

] A breakout above $2,100 could lead to some FOMO...
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Cold futures (GC) - Commitment
of traders (COT):

Gold Futures Managed Money (funds)
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Derivatives Matter:

Comex Gold Feb'24

Net estimated Gamma: $2,145,465,982

Estimated Gamma by Calls and Puts (sM)

400.0M

300.0M

200.0M

100.0M

0.0M

Gamma Exposure in $M per 1% chg

Open Interes

22500
20000
17500
15000
12500
10000
7500
5000
2500
0

Open Interest

.
=« Gold Feb24: 2,090 |

N Gamma Exposure |

1960
1980
2000
2020
w 2040
2060
2080

g
o

y strike

Gold Feb'24: 2,090
-

Call

Aut

1960
1980
2000
2020
2060

#2080

2040

2100
2120
2140
2160
2180
2200

2100
® 2120

-

2140
2160
2180
2200

540.0M
490.0M
440.0M
390.0M
340.0M
290.0M
240.0M
190.0M
140.0M
90.0M
40.0M
-10.0M
-60.0M
-110.0M

Delta Exposure b

2.0B
1.88
158
1.2B
1.0B8
0.88
0.5B

Delta notional $B

0.0B

1920
1940
1960
1980

= e Gold Feb24: 2,090

2,100

0.2B
"nl|||

1960
1980
2000

Call wall
Put wall: 2,000
Call Gamma
Put Gamma

o
Yo
o
~N

2020
2040

~

Gold Feb24: 2
Call
Aut

2020
2040
@ 2060

—

2000

Mnlodii L RRRRRRR IR0 I 0

e

2080
s 2100

Calls

0

: 2080

-
Ld

2120
2160
2180
2200

o
-
~—
™~

P

nd Puts

o
-
—
™~

2100
2120
2160
2180
2200




This document has been prepared by InProved, for information purposes only.

This document shall not constitute an underwriting commitment, an offer of financing, an offer to buy or sell,
or the solicitation of an offer to buy or sell any securities described herein, which shall be subject to InProved
internal approvals. No transaction or service related thereto is contemplated without InProved subsequent
formal agreement.

InProved does not provide, and has not provided, any investment advice or recommendation to you in relation
to the transaction and/ or any related securities described herein and is not responsible for providing or
arranging for the provision of any general financial, strategic or specialist advice, including legal, regulatory,
accounting, model auditing or taxation advice or services or any other services in relation to the transaction
and/or any related securities described herein. You must determine, on your own behalf or through
independent professional advice, the merits, terms conditions and risks of the transaction described herein.
InProved does not guarantee the accuracy or completeness of information which is contained in this
document, and which is stated to have been obtained from or is based upon trade and statistical services or
other third-party sources. Any data on past performance, modeling, scenario analysis or back-testing
contained herein is no indication as to future performance. All opinions and estimates are given as of the date
hereof and are subject to change.

This document is confidential, and no part of it may be reproduced, distributed, or transmitted without the
prior written permission of InProved.



