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GMA'’S HIGHLIGHT

e The White House has tapped a former mining executive to head an office at the National
Security Council focused on strengthening supply chains, three sources said, as a pared-down
NSC zeroes in on a few of President Donald Trump’s most oft-stated priorities.

e The U.S. Department of Energy (DOE) has revealed its next steps forward in revitalising
America’s nuclear energy sector with the launch of a new pilot program aimed at building
advanced somatic nuclear fuel production lines

e The American consortium Orion Resource Partners and Virtus Minerals is negotiating the
acquisition of copper and cobalt producer Chemaf Resources Ltd. in Congo. The deal may
become the subject of competition for mining in the Congo between the United States and
China.

e« Donald Trump is preparing to open the $9tn US retirement market to cryptocurrency
investments, gold and private equity in a move that would spur a radical shift in the way
Americans’ savings are managed.

e India is holding talks with Chile and Peru to source critical minerals under ongoing free trade
pact negotiations
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Key economic data of China:

. Year-on-Y.
June, 2025 May, 2025 April, 2025 cear-on-vear
(Last Year)
Exports YoY 5.80% 4.80% 8.10% 8.40%
Imports YoY 1.00% -3.40% -0.30% 2.60%
Retail Sales 3.80% 5.40% 4.10% 2.00%
Fixed A
Pt e 4.60% 5.60% 5.80% 5.40%
Investment
izl et -11.20% -10.70% -10.30% -10.10%
Investment
Q2 Q1
GDP 5.20% 5.40%




Key economic data of U.S.:
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June, 2025 May, 2025 April, 2025 Y
(Last Year)
CPl Year-on-Year 2.70% 2 40% 2.30% 3.00%
(YoY)
Core CPI Year-on- 290% 2 .80% 2.80% 3.30%
Year (YoY)
Retail Sales 0.60% -0.90% -0.10% 0%
Michi
ichigan 3.00% 3.20% 3.60% 3.00%
Consumer Index
1Y Inﬂatlf)n 3.00% 3.20% 3.60% 3.00%
Expectations

Recent macroeconomic highlights in China focus on the trade negotiations between China and the
United States. In the first half of the year, China's economy showed a trend of initially rising and
then declining under stimulus policies. In the second half, the strength of these policies may
marginally weaken, and economic growth is expected to continue to slow slightly.

In the U.S., the overall economic situation remains relatively stable, with potential room for 1-2 rate
cuts in the second half of the year.

Price Movement:
Week of July 14: -0.45%
Week of July 21: +1.19%
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Key Driver: Gold prices fluctuated due to [
interpretations of tariffs and renewed [
concerns about the independence of the [

Federal Reserve. —_

Major Banks Projection: There are predictions s

that gold prices will reach new highs this year,
with an average price of $3,600 per ounce in
the second half. This optimistic outlook is

(Physical gold purchase by ETFs, Source: Bloomberg)

attributed to a "feast of global uncertainty," which enhances the appeal of alternative reserve assets,
suggesting a favourable macroeconomic environment for gold.

GMA'’s view: Central bank gold purchases, de-dollarization, and ETF inflows will continue to support
gold prices, indicating potential for further gains in the medium to long term.
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Price Movement:
Week of July 14: +1.39%
Week of July 21: +0.02%
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Key Driver: Copper prices rebounded with f/ P
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China's apparent consumption of refined copper

a global macroeconomic recovery.
However, domestic downstream demand is
in a seasonal Ilull, slowing inventory
depletion. By the latter half of the week,
increasing divergence between bullish and
bearish sentiments led to strong profit-
taking among copper bulls, resulting in a
noticeable decline in prices.
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(China's apparent consumption of refined copper, Source: Bloomberg)

GMA’s view: With the implementation of tariffs, it is anticipated that the global inventory shift will
conclude, putting downward pressure on LME copper prices. However, supported by low inventory
levels and the upcoming peak season, it is believed that there will be a stabilizing support for
copper prices.

Price Movement:
Week of July 14: +8.84%
Week of July 21: +15.09%

Key Driver: Lithium prices continued to rebound, driven primarily by reduced competition and
inspections of mineral resources in Jiangxi and Qinghai.

Major Banks Projection: Analysts are expressing cautious optimism about the lithium market amid
recent regulatory actions impacting mining operations. Concerns over tightened regulations,
particularly regarding mining permits, may temporarily support lithium prices, though supply surplus
issues remain unresolved without actual production cuts.

GMA’s view: Short-term overall production cuts and reduced competition have fostered
optimistic market sentiment, leading to an accelerated rise in lithium prices. However, the entire
supply chain is still maintaining high inventory levels, with last week's inventory accumulation
slowing down. Upstream smelting plants are depleting stocks at high levels, while downstream
trade segments continue to accumulate inventory, indicating that the fundamental dynamics
have not yet shifted. Currently, low-cost producers are expanding production, and downward
risks remain. In the medium term, lithium prices are likely to fluctuate within a range.
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Price Movement:
Week of July 14: -0.70%
Week of July 21: -0.10%

Key Driver: The recent slowdown in daily purchasing volume of the Sprott Physical Uranium Trust has
contributed to the decline in uranium prices.

GMA’s view: Since 2018, there has been a persistent supply gap in the uranium market. In the medium to
long term, higher uranium prices will be necessary to stimulate a new cycle of production capacity.
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Disclosure of Information: Investing involves risks, including the loss of principal. The price of fund units can go up or down, and past performance does not indicate future returns.
The value of the fund may be very volatile and can decline significantly in a short period. Investors should read the fund's prospectus and product data summary before investing to
understand the details and risk factors associated with the fund. You should not rely solely on this information to make any investment decisions. Investors should note that the
Zijin Global Fund ("Fund") invests in equity securities, which are subject to market risks. The prices of these securities may fluctuate due to factors including but not limited to
changes in market sentiment, political and economic environments, regional or global economic instability, as well as fluctuations in exchange rates and interest rates. The fund
may purchase financial derivatives for hedging or investment purposes, which carry risks such as counterparty/credit risk, liquidity risk, valuation risk, volatility risk, and over-the-
counter trading risk. Hedging may become ineffective during market reversals, leading to significant losses for the fund. The fund is not authorized by the Hong Kong Securities and
Futures Commission and does not accept subscriptions from retail investors in Hong Kong, except for professional investors as defined under the Securities and Futures
Ordinance. This document has not been reviewed by the Securities and Futures Commission. If making an offer to any person in any jurisdiction is illegal, this document should not
be considered as an offer or invitation to such persons. Gold Mountains Asset Management Limited ("the Company") is not responsible for the fund's profits or losses beyond the
duties of an investment manager and does not guarantee any minimum returns. Investors should carefully read the private placement memorandum before subscribing. The
Company cannot guarantee the accuracy of the information and opinions contained in this material and is not liable for any loss arising from the use of this material.



