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AAH T LR IRIIE K 0.6%, ABd 0.5%0 TR, BT HH FRmAmE, RAREKRE)RELE.
Pe ) RBRAE R XIE O EIRAEAT, Mok PCE SABEARF G, AHAEF R, BENFE, THHTF
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LRI — AP BFRBAF G, THFL AL B 2025 FH# L% 20HA. RE9I A 268, &
# CME FedWatch T B &9 #7 M A, W H A+t £ 544 & 10 A LA LB 8 25 ANK & 69 E ik 87.7%:
212 A BB 25 N EWEEY 63.6%. I, THLFEIH 2026 FT it —F % L FIE T
AR FEREMEZ. BRRLTRTMANBE, BHEFAEEEARE, ATLEMERBET BE26) LA
B

B . TG EBRMAFHEL 2R

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEBILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/10/29 0.0% 0.0% 0.0% 0.0% 87. 7% 12.3% 0.0%
2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 63.6% 33.0% 3.4% 0.0%
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 22 5% 52.8% 22 5% 2.2% 0.0%
2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 8.4% 33.8% “41.5% 14.9% 1.4% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.0% 1.9% 14.2% 35.5% 35.5% 11.9% 1.1% 0.0%
2026/6/17 0.0% 0.0% 0.0% 1.0% 8.3% 25.3% 35.5% 23.1% B86.2% 0.5% 0.0%
2026/7/29 0.0% 0.0% 0.3% 3.0% 13.0% 28.2% 32.1% 18.4% 14.6% 0.14% 0.0%
2026/9/16 0.0% 0.1% 1.2% 6.3% 18 0% 29.4% 27 6% 13.9% 3.2% 0.2% 0.0%
2026/10/28 0.0% 0.2% 1.9% 8.0% 19.6% 29.2% 25.6% 12.4% 2.8% 0.2% 0.0%
2026/12/9 0.0% 0.5% 2.7% 9.5% 20.9% 28.7% 23.9% 11.1% 2.5% 0.2% 0.0%
2027/1/27 0.1% 0.8% 3. 7% 11.1% 22 0% 28.0% 22 1% 9.9% 2.2% 0.2% 0.0%
2027/3/17 0. 1% 0.8% 3.8% 11.3% 22. 1% 27.9% 21.9% 9.8% 2.1% 0.2% 0.0%
2027/4/28 0.1% 0.7% 3.5% 10.5% 20.9% 27.3% 22.6% 11.1% 2.9% 0.4% 0.0%
2027/6/9 0.1% 0.7% 3.1% 9.6% 19.6% 26.5% 23 2% 12.5% 4.0% 0. 7% 0.1%
2027/7/28 O.1% 0.5% 2.3% T.3% 16.0% 24.1% 24 .4% 16.3% 7.0% 1.8% 0.3%
2027/9/15 0.1% 0.5% 2.2% v.3% 16.0% 24.0% 24.3% 16.4% T-1% 1.9% 0.3%
2027/10/27 0.1% 0.4% 2.1% 6.8% 15.2% 23.3% 24 3% 17.1% 7.-9% 2.4% 0.4%

4% &K : CME FedWatch E{ZHA %
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B: 2RFEBEFH (2024-2025 F —F5%)

R
T+ = BOGZ 9574 044 .9 8330 5086 9 1
EEEAESR 204 65 185 71 7
Bl 3347 325.7 358.1 348.5 3472 0 4
B 1,210.0 1,276.6 1,284.4 1,17T4.5 1,248.8 [ 3
R
s b 4172 5466 524.3 4254 3667 16 -14
G UYL 3956 4600 5487 3834 3410 -11 14
216 BG.T 344 420 157 63 27
anz 829 &28 &0.4 8F 2 2
B6.8 A5l GE.A &7.0 658 2 2
111 116 114 113 10a 2 3
23 22 22 21 21 7] g
268.1 365.3 434 551.2 4772 13 78
2753 2706 247 3246 3068 -6 11
ot 2002 198 & 2364 2577 2434 & i |
BAEm 495 321 525 44 389 -12 S).
s AR 354 W/E 358 27 248 9 -3
5 ETF RS 7.1 04,7 187 2266 1705 25
EEF R THIE MG 2115 1955 551 2486 1665 33 21
WEER 977.0 1,194.3 1,215.7 1,3056 1,079.0 17 10
e R EIE R 2330 823 32 1312 163 8 279 27
ERR 1,210.0 12766 1,284.4 11745 1,248.8 3 3
{2 (LBMA)HiHS ( ST/ 25a] ) 23382 24743 26634 28596 3,280 4 15 40

¥4 KR . Metals Focus, Refinitiv GFMS, IR X B Ar kA @iLly, #RFZL2HEA BEHKT
(=) GBRBTEMRE, TLERIHREH

2025 F 2K GRTFT M HEZN “LERKBFDE, LN HNILE 69HME, REZHRTFRE
%@%%*ﬁ%i% I FHRGEF RS, Wt h 2024 FEAKF, ABEICNEERGFHZTT, #
B AL, HORMIERMEF KA IE,

B 2024 F, GRMBEN ZINBFIEK, 2RF SRS BAB.197T0E 3], RWEK0.9%, 2745
FE2HF, BRATFHE L EFREFHT FERET, 2HAF 2R F2TREYRAE ., SR NA
1.939 124 8], 412 5475, FIIZK 6%, T 2XRM ELEFEERARSFHDIKERIGEY A,

FERFBEMHONIE, 2024 FEERKRAIILTRI%E 11.61243), FHEFXEREZELDE, (211
%*@Eiﬁm,ﬁﬁﬁwi@o%%%1@&%%iﬁ,t&\m$%a\% A Bk % e R Al A48 X R
2HFEEHGRIEF, REARBRE TN L RIETHE, 2NA EkpEid (LELHH PR e
24) , BRAHENZTLES ST K, XF LF ARG RE KRB IR,

B 2025 5, ARGBRLENIATIEK 2%ZF 10.306 12838, LEXMME 1%E 11.483 2% 3], 1
RMeaih 1.176 {25 3); ERNSRRXHHR S 5 (ETP) FmEZ, Stk F#t—Fh K £ 1.876 124
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Silver Supply and Demand

Year on Year

Million ounces 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2023 2024F
Supply
Mine Production 896.8 899.8 863.6 850.6 837.2 783.4 829.0 836.7 830.5 8235 -1% -1%
Recycling 147.0 145.7 147.2 1487 148.2 164.3 173.7 176.9 178.6 178.9 1% 0%
Net Physical Dislinvestment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 na na
Net Hedging Supply 22 0.0 0.0 0.0 13.9 85 0.0 00 0.0 0.0 na na
Net Official Sector Sales 1.1 11 1.0 1.2 1.0 12 1.5 17 1.6 15 -6% -9%
Total Supply 1,047.0 10465 1,011.8 1,0005 1,000.3 9574 1,0043 1,0154 1,010.7 1,003.8 0% -1%
Demand
Industrial (total) 457.1 489.5 526.4 524.2 523.5 509.7 561.3 588.3 654.4 7109 11% 9%
Electrical & Electronics 2723 308.9 339.7 331.0 3273 3220 351.2 3713 4451 485.6 20% 9%
...of which photovoltaics 59.6 81.6 99.3 87.0 74.9 828 88.9 118.1 193.5 2320 64% 20%
Brazing Alloys & Solders 51.1 49.1 50.9 52.0 52.4 475 50.5 49.2 50.2 51.8 2% 3%
Other Industrial 1337 1315 135.8 141.2 143.8 140.2 159.6 167.8 159.0 1735 -5% 9%
Photography 382 347 324 314 30.7 26.9 29 27.5 27.0 26.1 -2% -3%
Jewelry 202.5 189.1 196.2 203.2 201.6 150.9 182.0 234.5 203.1 211.3 -13% 4%
Silverware 583 535 59.4 67.1 61.3 31.2 407 735 55.2 58.8 -25% %
Net Physical Investment 309.3 2129 155.8 1659 187.4 208.1 284.3 3371 2431 2120 -28% -13%
Net Hedging Demand 0.0 12.0 1.1 7.4 0.0 0.0 35 17.9, 122 0.0 -32% na
Total Demand 1,065.4 991.8 971.3 999.2 1,004.4 9268 1,099.6 12789 1,195.0 1.219.1 7% 2%
Market Balance -18.4 54.7 405 1.3 -4.1 30.6 -95.4 -263.5 -1843 -2153 -30% 17%
Net Investment in ETPs =171 53.9 7.2 -21.4 833 3311 649 -125.8 -42.1 50.0 -67% na
Market Balance less ETPs -1.3 0.8 333 227 -87.4 -3005 -160.3 -137.7 -142.2 -265.3 3% 87%
Nominal Silver Price (US $/0z, London price) 15.68 17.14 17.05 15.71 16.21 20.55 25.14 21.73 23.35 - 7% na

Source: Metals Focus
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