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Disclosure:

Options involve risk and are not suitable for all investors. For information on the uses and risks of
options, you can obtain a copy of the Options Clearing Corporation risk disclosure document titled
Characteristics and Risks of Standardized Options by calling (312) 542-6901.

Multiple leg strategies, including spreads, will incur multiple transaction costs.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial
investment. Before trading futures, please read the CETC Risk Disclosure. For a copy visit
interactivebrokers.com.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange
trades can vary due to time zone differences and bank holidays. When trading across foreign exchange
markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you
limit your loss and/or lock in a profit. Market conditions and other factors may affect execution. In
general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order
may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of
future results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not
intended to constitute tax advice which may be relied upon to avoid penalties under any federal,
state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.

Interactive Brokers LLC is a member of NYSE FINRA SIPC
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Disclaimer

US 2023 Disclaimer

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of
loss. Swaps trading should only be undertaken by investors who are Eligible Contract Participants (ECPs)
within the meaning of Section 1a(18) of the Commodity Exchange Act. Futures and swaps each are
leveraged investments and, because only a percentage of a contract’s value is required to trade, it is
possible to lose more than the amount of money deposited for either a futures or swaps

position. Therefore, traders should only use funds that they can afford to lose without affecting their
lifestyles and only a portion of those funds should be devoted to any one trade because traders cannot
expect to profit on every trade.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile
Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the Board of
Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX
is a trademark of Commodity Exchange, Inc. All other trademarks are the property of their respective
owners.

The information within this communication has been compiled by CME Group for general purposes only.
CME Group assumes no responsibility for any errors or omissions. CME Group does not represent that
any material or information contained in this communication is appropriate for use or permitted in any
jurisdiction or country where such use or distribution would be contrary to any applicable law or
regulation.

Additionally, all examples in this communication are hypothetical situations, used for explanation
purposes only, and should not be considered investment advice or the results of actual market
experience. All matters pertaining to rules and specifications herein are made subject to and
superseded by official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all
cases concerning contract specifications.

Copyright © 2023 CME Group Inc. All rights reserved
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CME Group — Who are we?

CME Group is the world’s leading and most diverse derivatives exchange. It is where companies, institutions,
and individuals from around the globe come to manage their business risks, hedge against fluctuations, and

protect themselves against price volatility.

ACCESS IN CONNECTIONS THROUGH RELATIONSHIPS WITH
Countries Hubs Exchanges

« CME Group exchanges handle 5 billion contracts, worth approximately $1 quadrillion, annually

+ Benchmark contracts across all major asset classes: interest rates, equity indexes, FX, metals,
energy, and agricultural products

LA
e C ME G rou p CME GROUP PUBLIC ©2023 CME Group. All rights reserved.



Why trade futures at CME Group?

. o Pure direct participation in
Execution costs and liquidity “markets” anz assgt classes Tax considerations

Technical indicators used for CME Group has been in
stocks/ETFs applicable to business nearly two centuries

Capital efficiencies
Micros

Clearing house margining
system forces active risk

Around-the-clock trading
management

CME Group Inc. and its affiliates do not provide tax, legal or accounting advice. This material has
been prepared for informational purposes only, and is not intended to provide, and should not be CME GROUP PUBLIC © 2023 CME Group. All rights reserved.

s I Vv I I p
relied on for, tax, legal or accounting advice. You should consult your own tax, legal and

g
accounting advisors before engaging in any transaction.



Gold Futures

Widely viewed as a

7 ’ . rrelation
safe haven” asset in Correlatio

Frequently used as an Sometimes viewed as a (or lack thereof) with
Inflation hedge global currency other asset classes

times of economic
stress and uncertainty

LA
L C ME G rou p CME GROUP PUBLIC ©2023 CME Group. All rights reserved.



Gold Prices — Historical View

v

1942-1967

US Equity prices
began to rally in
1942 as allies began
to turn the tide of the
Wwil

US Dollar was fixed
to Gold at $35/ounce

US Equity markets
soared

& CME Group

1967-1980
Inflation begins to rise

August, 1971 President Nixon
takes US off of the Gold
standard | Price of Gold rises
from $35 to $177 by 1975

US withdrawal from Vietnam
led to global unrest

* Arab oil embargo led to
400%+ increase in price of
oil ($3 to $14)

 lIran government collapse
and Russian invasion of
Afghanistan 1979 — Oil
price soared to over $40

1980 - 2000

Paul Volcker raises
interest rates to 20%

President Reagan
deregulates economy
and reduces
corporate tax rate and
inflation falls to 4% by
1989

Recession reduces
inflation to 2% in
1990-91

Equity prices soar —
Gold falls to $280

2000-2011

“Dot com” bust
and 9/11

Nasdaq falls by
85%

Fed cuts rates
from 6.5% to 1%

Gold rallies to
nearly $2,000

Source: https://www.cmegroup.com/insights/economic-research/2022/equities-
gold-trends-amid-inflation-global-events.html

2011-2021
Inflation remained low and
stable

Stock prices soared
Gold prices fell

Most of the Equity vs Gold
gains between 2011-2018

Federal spending as a % of
GDP increased from 21% to
35% between 3/2020 and
3/2021 — COVID spending

CME GROUP PUBLIC

Inflation has surged to levels not
seen since the 1970s

Since 2021, Gold has
outperformed Equity prices but
not exceptionally

WHY HASN'T IT
OUTPERFORMED BY MORE?
. Rapid IR tightening

What could move Gold prices?
. Equity Valuations ?
. Persistent inflation?
. Continuing geo-political
uncertainty?

© 2023 CME Group. All rights reserved.



Gold Prices — Historical View

Largest Daily Price Changes — Gold Futures since August, 2008

9/17/2008
Gold +9% |
YM -4% | ES
-4.7% | NQ -
4.9% |2
Days after
Lehman
Bankruptcy

11/21/2008

Gold +5.8%
Stock Rally

CME Group

Source: CME QuikStrike

12/1/2008 3/19/2009
Gold -5.1% | Gold +7.8% |
S&P 500 -9% Stock prices

| Bonds lower | Yields
Rallied higher
10/2/2008
Gold -4.7% |
Stocks
tumble, credit
frozen

11/9/2009
Gold +5.9% |
Stocks rally |

Dollar Falls

4/15/2013
Gold -9.4% |
Stock market
8/24/2011 sell-off |
Gold -5.6% | News of slow

Stocks rallied China growth

9/22,23/2011
Gold -9.5% |
Stocks,
commodities
fell | bonds
rallied

3/24/2020
Gold +5.9% |
Stocks Limit
Up | COVID-
19 stimulus
bill in the
news
6/20/2013
Gold -6.4% |
Ben
Bernancke
suggests end
to QE |
Equities sell-
off | Bonds
sell-off
CME GROUP PUBLIC

11/9/2020
Gold -5% |
Dow, S&P
500 strong
rally | news
of successful
vaccine

© 2023 CME Group. All rights reserved.



COMEX Gold Futures
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Gold Futures — Price History

Gold Futures - 1\W-COMEX @ D  02024.6 H2032.3 L2022.0 C2028.3 +3.5 (+0.17%)

MA 200 close 0
MA 50 close 0 1824.3

usp
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2100.0
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MA 100 close O SMA5 1828.5

17 TradingView

"““ 4d 16h

1900.0
1800.0
1700.0
1600.0
1500.0
1400.0
1300.0
1200.0
1100.0
1000.0
900.0
800.0
700.0
600.0
500.0
400.0

300.0

2007 2008 2009 2010 2011 2012 2013

2014

2015

2016

2017

2018

2019 2020

2021

2022 2023 fe3

Source: www.tradingview.com

& CME Group
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Specifications Gold Futures (GC) Micro Gold Futures (MGC)

Contract Unit
Price Quotation
Trading Hours

Minimum Price Fluctuation
Listed Contracts

Termination of Trading

Settlement Method
Delivery Period

Grade and Quality

CME Group

100 troy ounces 10 troy ounces

U.S. dollar and cents per troy ounce

Sunday — Friday 6 p.m. — 5 p.m. (Chicago Time)

$0.10 / troy ounce = $10 / contract $0.10 / troy ounce = $1 / contract

3 consecutive monthly contracts
+ Feb, Apr, Aug, Oct in the nearest 23 months
+ Jun and Dec in the nearest 72 months

Feb, Apr, Jun, Aug, Oct, and Dec
in the nearest 24 months

Trading terminates on the third last business day of the contract month

Deliverable

Delivery may take place on any business day beginning on the first business day of the delivery
month or any subsequent business day of the delivery month, but not later than the last business
day of the current delivery month

Gold delivered under this contract shall assay to a minimum of 995 fineness

CME GROUP PUBLIC © 2023 CME Group. All rights reserved.


https://www.cmegroup.com/markets/metals/precious/gold.contractSpecs.html
https://www.cmegroup.com/markets/metals/precious/e-micro-gold.contractSpecs.html

Gold Futures

X| cc Product Description Status  + Qty  Bid ofr  Qty  Last Change  Settlement High  Low  Volume OpenInterest NetCha..

= Gold Future 000

x GC Gold Future Aug23 Open 3 1,978.5 1,978.6 18 = 19785 +20.1 19584 19857 19552 179,831 370,767  +1.03%

X MGC Micro Gold Future Aug23 Open 3 1,978.5 1,978.6 6 = 19785 +20.1 19584 19856 19551 61,365 19448 +1.03%
GC: 100 OZ

100 * 1,978.50 = $197,850

MGC: 10 OZ
10 * 1978.50 = $19,785

GC: Px Change from 1,978.50 to 1,978.60 represents $10.00
MGC: Px Change from 1,978.50 to 1,978.60 represents $1.00

& CME Group

CME GROUP PUBLIC © 2023 CME Group. All rights reserved.
Source: CME Direct



COMEX Gold Options
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Specifications Gold Monthly Options (OG)

Contract Unit

Price Quotation
Trading Hours

Min. Price Fluctuation

Listed Contracts

Strike Price Listing

Termination of
Trading

Exercise Style
Settlement Method
Contrary Instructions

Underlying

CME Group

100 troy ounces

U.S. dollar and cents per troy ounce

Sunday — Friday 6 p.m. — 5 p.m. (CT)

$0.10 / troy ounce = $10 / contract

20 consecutive monthly contracts + Jun or Dec in the nearest 72 months

Minimum 40 strikes at $5.00 per troy ounce increment above and below the at-the-money strike

+ 10 strikes at $10.00/troy ounce increment above & below the highest & lowest $5.00 increment strike
+ 8 strikes at $25.00/troy ounce increment above & below the highest & lowest $10.00 increment strike
+ dynamic strikes at $5.00/troy ounce increment above & below the highest & lowest pre-listed strikes

Terminates at 12:30 p.m. CT on the 4th last business day of the month prior to the contract month.
If the 4th last business day occurs on a Friday or the day before a holiday, trading terminates on the
prior business day.

American
Deliverable (Exact At-The-Money: exercise calls, abandon puts)
None

100 troy ounces Gold Futures (GC)

https://www.cmegroup.com/markets/metals/precious/gold.contractSpecs.options.html#optionProductld=192

CME GROUP PUBLIC © 2023 CME Group. All rights reserved.



Specifications Gold Weekly Friday Options (OG1-5)

Contract Unit 100 troy ounces
Price Quotation U.S. dollar and cents per troy ounce
Trading Hours Sunday - Friday 6 p.m. — 5 p.m. (CT)

Min. Price Fluctuation  $0.10 / troy ounce = $10 / contract

Weekly contracts listed for 4 consecutive weeks.

iz R No weekly contract listed with the same expiry day as the monthly option.

Minimum 40 strikes at $5.00/troy ounce increment above & below the at-the-money strike

SO [FIED (I + dynamic strikes at $5.00/troy ounce increment above & below the highest & lowest pre-listed strikes.

Termination of Trading terminates on Friday of the contract week.

Trading If Friday is not a business day, trading terminates on the prior business day.
Exercise Style American

Settlement Method Deliverable (Exact At-The-Money: exercise calls, abandon puts)

Contrary Instructions  None

Underlying 100 troy ounces Gold Futures (GC)

https://www.cmegroup.com/markets/metals/precious/gold.contractSpecs.options.html#optionProductld=7488

C M E G rOU p CME GROUP PUBLIC © 2023 CME Group. All rights reserved.



Gold Options

‘Open Int Volume
- Gold Option 1ul23, 18.94 days, F: 1,980.0
Gold Future Aug23

2,068 226 ¢ 237 1227% 054 B3
1,087 37 ¢ 226 12.28% 050 B3 (+
464 75 4 210 1231% 047 (3
665 184 ¥ 16.8 12.34% 043 (3 [+

= Gold Fri Week2 Opt Jun23, 0.94 days, F: 1,980.0
Gold Future Aug23

440 205 = 7.6 1332% 0.65 3
253 270 4 52 13.33% 050 B3 +
464 168 ¥ 34 13.53% 036 (3 [+
486 78 ¥ 2.0 13.92% 024 B3 +

= Gold MonWeek2 OptJun23, 3.94 days, F: 1,980.0
Gold Future Aug23

33 26 4 7.6 9.53% 0.60 B3 ¢
31 18 4 97 9.57% 050 B3 (+
20 4 ¥ 56 9.65% 040 B3
25 20 ¥ 36 9.77% 031 (3 [+

= Gold Wed Week2 Opt Jun23,5.94 days, F: 1,980.0

Gold Future Aug23

Last Vol A Qs +

& CME Group

Source: CME Direct

29 12 4 178 12.40% 057 B3
8 57 ¢ 134 1241% 050 B3 +
163 12.45% 044 B3 [+
4 7 33 12.50% 038 E3 [+
= Gold Option Aug23,47.94 days, F: 1,980.0
Gold Future Aug23
521 17 ¢+ 481 1259% 059 C3 [+
604 53 424 1261% 057 3 (4
523 60 +  43.0 12.63% 0.55
759 117 ¥ 37.8 12.66% 053 (3
410 55 ¢ 360 12.69% 051 B3 (+
194 21 12.72% 048 3 (+
322 54 33.7 12.75% 0.46
204 214 251 12.7%9% 044 B3 +
3,874 300 & 282 12.83% 042 B3 [+
541 22 26,9 12.87% 040 B3 [+

CQty

14
57
57
57

14
1
13
14
14
14
14
19
16

CBid

244
21.9
19.5

8.1
5.2
3.2
1.8

104
7.6
5.4
3.7

14.9
122
9.9
7.9

46.2
43.4
40.8
38.3
35.9
33.6
314
294
274
256

Theo

24.6
22.0
19.7

8.2
5.3
33
2.0

10.6
7.9
57
4.0

15.1
12,5
10.2
8.2

46.5
43.7
41.0
38.5
36.1
33.8
316
29.6
27.6
25.7

cofr

8.5
5.6
3.5
21

10.9
8.1
5.9
4.2

15.4
12.7
104
8.4

46.6
43.9
41.2
38.7
363
34.0
319
29.8
27.8
26.0

35
57
57
57

CQty  Strike

1975.0
1980.0
1985.0
1990.0

1975.0
1980.0
1985.0
1990.0

1960.0
1965.0
1970.0
1975.0
1980.0
1985.0
1990.0
1995.0
2000.0
2005.0

PBid

1,979.9
19.4
21.8
245

1980.0 V¥ A
1,979.9
ad] 32
52 53
8.1 83
118 120
19800 V¥ A
1,979.9
54 56
76 79
104 107
137 140
19800 V¥ A
1,979.9
99 101
122 125
149 152
179 182
19800 ¥ A
1,979.9
263 266
285 283
309 311
333 335
359 361
385 383
413 416
443 445
473 475
504 50.6

Theo
1980.0 Vv A

19.6
22.0
247

P ofr

1,980.1
19.8
223
249

4 strikes

1,980.1
34

5.6

8.6
12.2

4 strikes

1,980.1
5.8

8.1
10.9
14.2

4 strikes

1,980.1
104
12.7
154
18.4

10 strikes

1,980.1
26.7
28.9
313
33.8
36.4
39.0
41.8
44.8
47.8
50.9

PQty
4strikes = +

+

[+
+]

a2
a
a
[ ]
2
]
(%]
a
[ ]
[ ]
a
(%]
a
a
[ ]
a
[ ]
a
[cs ]

[+ [+] [+ [+][+]

[+ [+ [+ [+ [+]

[+][+] [+ [+][+]

[+
[+

Qs

-0.46
-0.49
-0.53
-0.56

-0.35
-0.50
-0.64
-0.76

-0.40
-0.50
-0.60
-0.69

-0.43
-0.50
-0.56
-0.62

-0.40
-0.42
-0.44
-0.47
-0.49
-0.51
-0.53
-0.55
-0.57
-0.59

Vol

= 1,980.0
1227% ¥ 19.7
1228% 4+ 218
1231% ¥ 244
1234% 4 270
= 1,980.0
13.32% = 37,
13.33% 4+ 7.1
13.53% ¥ 8.5
13.92% ¥ 10.6
= 1,980.0
9.53% 1 5.9
9.57% 4 3.9
9.65% ¥ 8.5
9.77% 18.7
= 1,980.0
12.40% 4 10.3
1241% ¥ 12,0
12.45%
12.50%
= 1,980.0
1259% ¥ 250
1261% 4+ 289
12.63% = 317
1266% 4+ 340
12.69% = 34.8
12.72%
12.75%
12.79%
1283% ¥ 455
12.87%
CME GROUP PUBLIC

Last

Volume

181,990
231

59

53

6

181,990
248
154

181,990
4
19

181,990
7
20

181,990
63
18
98
45
64

Open Int

370,767
1,610
754

458
337

370,767
165

168

28

252

370,767
21
24
67
33

370,767
44

7

170

7

370,767
447
548
463
805
789
316
136

92
1,777
272

© 2023 CME Group. All rights reserved.



Gold Options

Open Int Volume Last Vol A Qs + CQty CBid Theo C ofr CQty  Strike P Qty P Bid Theo P Ofr PQty + Qs A Vol Last Volume Open Int

= Gold Option Jul23, 18.94 days, F: 1,980.2 1980.0 Vv A 2strikes = +

— Gold Wed Week2 Opt Jun23,5.94 days, F: 1,980.2 1980.0 Vv A 2 strikes

Gold Future Aug23 12 1,980.1 1,980.2 2 = 1,980.2 182,233 370,767
1,087 37 ¢ 226 12.26% 051 3 61 219 221 224 137 1980.0 7 218 219 222 61 (a5 | -0.49 12.26% 4 21.8 59 754
464 75 4+ 21.0 12.28% 047 E3 22 19.6 19.8  20.0 54 1985.0 20 244 245 2438 50 Q5 | -0.53 12.28% ¥ 24.4 53 458
= Gold Fri Week2 Opt Jun23, 0.94 days, F: 1,980.2 1980.0 Vv A 2 strikes
Gold Future Aug23 12 1,980.1 1,980.2 2 = 1,980.2 182,233 370,767
253 270 4 52 13.48% 051 B3 25 53 55 57 58 1980.0 24 51 53 54 (s ] -0.49 13.48% 1 7.1 154 168
464 168 ¥ 34 13.65% 0.36 35 32 34 3.6 67 1985.0 2 80 82 85 1 (s | -0.64 13.65% ¥ 8.5 4 28
= Gold MonWeek2 OptJun23, 3.94 days, F: 1,980.2 1980.0 Vv A 2 strikes
Gold Future Aug23 12 1,980.1 1,980.2 2 = 1,980.2 182,233 370,767
31 18 4 9.7 9.57% 051 B3 54 77| 79 |82 54 1980.0 87 75 77 8.0 53 (a5 | -0.49  9.57% 4 8.9 19 24
20 43 56 9.65% 041 3 14 55 58 59 54 1985.0 2 103 106 10.8 9 (s | -0.59 9.65% ¥ 8.5 4 67
a
a2

Gold Future Aug23 12 1,980.1 1,980.2 2 = 1,980.2 182,233 370,767
8 57 4 134 1237% 0.51 57 123 126 128 57 1980.0 90 121 124 |12.6 56 -049 12.37% ¥ 12.0 20 7
163 12.39% 0.44 57 100 102 105 92 1985.0 16 148 15.0 153 16 -0.56 12.39% 170
ATM Straddle:
e 19 DTE: 44 ($4,400)
e 6 DTE: 25 ($2,500)
e 4DTE: 15.6 ($1,560)
e 1DTE: 10.8 ($1,080)
CME Group CME GROUP PUBLIC © 2023 CME Group. All rights reserved.

Source: CME Direct



CME Contract Directory and Calendar Tool

Choose a Different Product Comparison Matrix Choose a Different Product Comparison Matrix
GOLD GOLD
JUNE 2023 NEXT » Future Resources JUNE 2023 NEXT» Option m Resources
SUN MON TUE WED THU F AT NAME Gold Weekly Friday Option - Week 1 €L 0N = HED . [ Cy NAME Gold Futures
% 2 il il l = 3 SYMBOL 0GINZ3 o 4 = et ! 2 - Sikeo Geazs
EXPIRATION (EST)  7/7/2023 2:30 PM EXPIRATION (EST) | 8129/2023 1:30 PM
DAYSTO DAYSTO
4 5 6 i 8 9 10 EXPIRATION 29 4 5 6 7 8 9 10 EXPIRATION 8
0G2M3 0G2M3
FIRSTAVAILDATE  6/12/2023 FIRSTAVAILDATE 92912021
1 12 13 14 15 16 17 EXERCISE STYLE American 1 ) 3 1 15 % 17 :l;;}:zfnsou T
eliverable
G2MM3 G2WWM3 0G3M3 EXERCISE INFO G2MM3 G203 0G3M3 METHOD
g:;:gxﬁou e UNTOF MEASURE | 100>
eliverable
18 i 2 2 2 2 2 METHOD : 1s 1 2 21 2 % 2% o
G3MM3 GG S G3MN 33 0643 UOMQUANTITY | 100
UNIT OF MEASURE  1pv7
(UoM) PRICE QUOTATION
U.S. dollars and cents per troy ounce
= = il = Z &l i UOMQUANTITY | 100 % % 7 b3 bL] kY [ FORNAT
CHMSE | G | (cH oS Ppe—— GINM3 | O0GN3 | GAWM3 0GSH3 0.10 pertroy ounce = $10.00
U.S. dollars and cents per troy ounce
FORMAT FUTURE TICK SIZE Hc s
5 6 7 8 TASITAM: Zero or +/- 10 ticks in the minimum tick increment of the
2 3 4 OPTION TICK SIZE 0.10 per troy ounce = $10.00 a9 3 4 5 6 7 8 outright
G1MN3 G1WN3 0G1N3
PRICE LIMITRULE | Price Limits GIMN3 GIWN3 vels PRICELIMITRULE  Price Limits
I::a::inou Trading terminates on Friday of the contract week. If Friday is not a :::a::gno" Trading terminates at 12:30 p.m. CT on the third last business day
T business day, trading terminates on the prior business day. oS of the contract month

& C M E G rOU p CME GROUP PUBLIC © 2023 CME Group. All rights reserved.

Source: cmegroup.com



CME CVOL
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CME CVOL

CME Group Volatility Index (CVOL)

Tsy (Yield) Metals

PRODU cvoL CHG FUTURE" PRODUCT SYMBOL cvoL CHG

5Yr 160.40 .01 108.1663 0.0813 Silver SIVL 26.62
Treasury 14217 1.22 Metals MVL 14.60

10Yr 132.08  1.03 113.2275 1 Gold Geve 13.22

2Yr TUVY 187.66 5 102.19063 Copper HGVL 23.58 3.7868

Tsy (Price) PRODUCT SYMBOL cvoL CHG FUTURE™ CHG

PRODU SYMBOL cvoL CHG FUTURE’ WTI CLvL 35.33
5Yr FWL : 2 108.1663 0813 Energy EVL 48.50
10 Yr TYVL i 0.0 113.2275 0.15 Nat Gas 64.95
Treasury TPVL 3 Heating Oil 26.18
2vr TUVL I 102.19063 0 RBOB 26.30
30 Yr USVL 11.61 127.175 Ags
PRODUCT SYMBOL cvoL CHG FUTURE" CH Lean Hogs HEVL 39.22 87.138
SR3 2Y MC s2vL 154.76 = 96.8375 0 Soybean Meal SMVL 26.64 404.15
3M SOFR SRVL 14547 2 94.7925 0.0 Com 3433 610.38
SR3 1Y MC SIVL 189.61 96.2375 X Live Cattle 15.59 172.263
PRODUCT SYMBOL  CVOL  CHG FUTURE' Soybean Oil e 5248
EUR/USD EUVL 1.0838 Ag Products 28.86
C5 X EXVL Soybeans 2416 1363.38
CAD/USD CAVL i 0.75 0 Class Il Milk 19.54 16.12
GBP/USD 1.2577
JPY/USD 0.007312

AUD/USD X 0.6734

* Future prices are based on the highest open interest contract for the product

C M E G rOU p CME GROUP PUBLIC © 2023 CME Group. All rights reserved.
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GOLD CVOL HISTORY (GCVL)

Zoom 1M 3M 6M 1Y 2Y 3Y 5Y YID ALL 8 Jun 2022 — 8 jun 2023

CVOL Index
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GOLD CVOL HISTORY (GCVL)
Zoom 1M 3M 6M 1Y 2Y 3Y 5Y YID ALL 1 Oct2013 — 8 Jjun 2023

CVOL Index
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GOLD CVOL HISTORY (GCVL)

Zoom 1M 3M 6M 1Y 2y 3Y §5Y YID ALL 8 Jun 2018 — 8 Jun 2023

Convexity Underlying
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Hypothetical Trade Example 1

Assume a trader believes that an upcoming CPI number will be higher than market expectations and that it will lead
to expectations of tighter Fed policy and higher interest rates. They want to express their view that Treasury yields
will increase and the price of Gold will decrease. They decide to use CME’s Micro 2-Year Treasury Yield and Gold
Futures contracts.

« Buy 5 Micro 2-Year Treasury Yield contracts for 4.510
+ Sell 1 Gold futures contract @ 1,975

Now assume the trader was correct in their view and the Micro 2-Year Yield rises to 4.75 and the price of Gold falls
to 1,900.

P&L

« 4.750-4.510 = 24 basis points * $10 * 5 contracts = $1,200
« 1,975-1,900 = 75 * 100 = $7,500
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Hypothetical Trade Example 2

Now assume that a trader believes the price of Gold futures will decline based on a technical indicator on their
charts. They wish to take advantage of the flexibility that the Micro Gold futures contract offers to scale into or out
of positions.

» Trader sells 5 MGC contracts for 1,975

» Assume the market falls to 1,950

» Trader believes that the market will decline further but wishes to take some of his risk off

* Buys 2 MGC contracts for 1,950 leaving him long 3 contracts

» Assume the market falls to 1,940

+ Trader Buys 3 MGC contracts for 1,940, leaving them flat

P&L

1,975 -1,950 = 25 * $10 * 2 contracts = $500.00
1,975 -1940 = 35 * $10 * 3 contracts = $315.00
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Hypothetical Trade Example 3

Finally, assume trader has a fundamental belief that the price of Gold will increase. They want to take advantage
of Gold Options at CME Group to express this view. They know from CVOL that implied volatility is historically
high right now so want to sell premium, or, in trader parlance, “sell vol”.

They decide to sell a Put Spread which will result in a positive Delta value, consistent with their belief that the price
of Gold will increase.

Futures Price: 1,975

Sell 1 1,965 Put (delta -.34) with 5 days until expiration for 6.0
Buy 1 1,950 Put (delta -.16) with 5 days until expiration for 2.3
Collect 3.7 points, or $370

Now assume that over the next week, the price gradually rises to 1,985. Both the short and long Put in the trader’s
position expire worthless and the trader keeps the $370 they collected.
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