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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

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

2025/10/29 0.0% 0.0% 0.0% 0.0% 298.3% 1.7%
2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 91.1% 8.8% 0.1%
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 50.4% 45.5% 4.0% 0.1%
2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 25.8% 47 . 9% 24 .3% 2.0% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.0% 6.9% 31.7% 41.6% 18.3% 1.5% 0.0%
2026/6/17 0.0% 0.0% 0.0% 3.9% 20.8% 37.2% 28.5% 8.8% 0.6% 0.0%
2026/7/29 0.0% 0.0% 1.2% 9.0% 25.7% 34.6% 22.8% 6.4% 0.5% 0.0%
2026/9/16 0.0% 0.4% 4.0% 15.1% 29.0% 30.3% 16.7% 4.2% 0.3% 0.0%
2026/10/28 0.1% 1.0% 5.7% 17.2% 29.2% 28.2% 14.8% 3.6% 0.2% 0.0%
2026/12/9 0.2% 1. 7% 7.5% 19.1% 29.0% 26.1% 13.1% 3.1% 0.2% 0.0%
2027/1/27 0.3% 2.0% 8.0% 19.5% 28.9% 25.5% 12.8% 3.0% 0.2% 0.0%
2027/3/17 0.3% 2.1% 8.3% 19.8% 28.8% 25.1% 12.3% 2.9% 0.2% 0.0%
2027/4/28 0.3% 1.9% 7. 7% 18.6% 27.8% 25.5% 13.7% 3.9% 0.5% 0.0%
2027/6/9 0.3% 1.9% 7.4% 18.1% 27 .4% 25.6% 14.2% 4.3% 0.6% 0.0%
2027/7/28 0.2% 1.6% 6.5% 16.2% 25.8% 26.0% 16.2% 6.1% 1.3% 0.1%
2027/9/15 0.2% 1.6% 6.5% 16.2% 25.8% 26.0% 16.2% 6.1% 1.3% 0.1%
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ELEF R T E MM 2115 1995 265.1 2485 1665 -33 21
BERR 977.0 1,194.3 1,315.7 1,305.6 1,079.0 -17 10
it RAH bR 233.0 82.3 312 1312 1628 <229 27
BRMR 1,210.0 1,276.6 1,284.4 1,1745 1,248.8 [ 3
fE St (LBMAY RS ( 585/ §861 ) 2,3382 2,474.3 2,663.4 2.859.6 32004 15 40

¥ KR . Metals Focus, Refinitiv GFMS, IR X B Ar kAR, #RFZE2HA BEHKT
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(=) aBRBRELHRE, TLERIHEEY

2025 F 2R GRFTHTMAKHEIN “EFEKEFDZE, BEMHNLIF" HFE, REXHRTRE
FARERAAL, TLERGRFZD), Tth 2024 FEAARF, ARSCNMEEROFTT, #
B AL, HaRMIERMEF KA IE,

B 2024 5, RGN EZREFIE K, 2y FRF AR 8.19TLK 5], FEK0.9%, 1275
FTEGF, BXARFHEG L L RBET ARG, 2FAF R FETRYAMRY, @R BEA
1.939 2% 8], 4112 F475, REK 6%, TRLHRM LR ELTRAR ST DT REEY W,

FERFBEM LI F, 2024 FEFRKRAWTHINE 11.610538), FHUBRATEHERABEELDE, 211
FRAD LS, RABC X, LF R AABHFLEAR, LR, AFE ., EREABEER A AR XN
BHEEHGRER, REARBAXTHANELRIETHR, AN dimkhig (ARLHH P &y
24%) , BmAREMNEZLEHF ST K, LR IHEZARGRE KELERS),

B 2025 5, A GREENT IS K 2%E 10.306 12835, BEKME 1%E 11.483 1083, &
Bak 1,176 &8 EHRLHMH =% (ETP) $mBE, ot —Fy5 X £ 1.876 1k
8, REAFLT, HEOBEEHH BT FHrEERENGLE NGRS, BRI R,

EhAE, ORAREREGIFTHALAG I, HSTHRTILERGHLERZ), REEPHT

ALtk o A BAREE AN RIER, ARERREAES AR LT UELHEHEOFRTT, 9
Bte ¥ KIAV AR BRI M TR0 5 B E M,

Ao ABRBEFHA (12 BT EE)

Silver Supply and Demand
Year on Year
Million cunces 2016 2017 2018 2019 2020 201 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 800.1 8639 8508 8374 7838 8308 8394 8127 8187 835.0 1% 2%
Recycling 1563 1602 1623 1838 1805  190.7 1935 1835 1939 1932 6% 0%
Net Physical Disinvestment 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 0.0 0.0 0.0 13.9 85 0.0 0.0 0.0 0.0 0.9 na na
Net Official Sector Sales 1.1 1.0 12 1.0 1.2 1.5 1.7 18 15 15 -9% 4%
Total Supply 1,057.4 10251 10143 1,016.2 9740 10231 1,034.6 997.8  1,015.1 1,030.6 2% 2%
Demand
Industrial (total) 4910 5280 5258 525.4 5119 5641 592.3 657.1 GB05 6774 4% 0%
Electrical & Electronics 3090 3391 3304 3266 3214 3507 3707 444.4 4605 4656 4% 1%
...0f which photovoltaics 81.6 99.3 87.0 749 828 839 1181 1827 197.6 195.7 3% 1%
Brazing Alloys & Solders 481 509 52.0 524 475 50.5 452 50.2 516 529 3% 3%
Other Industrial 1329 1380 1435 146.4 1429 1629 1724 1626 1684 1589 4% 6%
Photography 347 324 34 30.7 269 277 217 213 25.5 242 -T% -5%
Jewalry 189.1 196.2 2032 2016 150.9 182.0 2345 203.1 2087 196.2 3% 5%
Silverware 535 594 67.1 81.3 3.2 40.7 735 55.1 542 460 -2% -15%
Net Physical Investment 2129 1558 1659 187.4 2081 2843 3383 2443 1909 2044 -22% %
Net Hedging Demand 12.0 11 74 0.0 0.0 35 178 15 43 0.0 £2% na
Total Demand 9933 0729 10008 10064 9290 11024 12842 11985 1,641 1,148.3 3% A%
Market Balance 641 522 135 98 451 793 2496 2006  -1489 -1176 -26% 21%
Net Investment in ETPs 539 7.2 21.4 833 33 649  -1174 =378 618 70.0 na 14%
Market Balance less ETPs 10.2 45.1 34.9 -13.5 2861 -144.3 1322 -163.0 -210.5 1876 29% 1%
Nominal Silver Price (US $/oz, Londen price) 17.14 17.05 15.71 16.21 20.55 2514 21.73 23.35 28.27 - 21% na

Source: Metals Focus

¥AERR: HRGHEWMA  Metal Focus B4 M5
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A (AUM) FRILIHE K 23% 5 4720 L £ 4, SH GFIRILIEK 6%F 3838 vh, 3L 2020 5 11 A Hi 4l /A
KR,

2
i A

MEIRE, REHRRXELOANARAN, LAAANYI06LEL, AXRZFEZTERN ), THEKEAH
T, EAABREBRMSELTMMER IHELR, RMHREESLANARN, TAEMRIUILEL, AL
TE=ZRHAy, EE, BEAEEAZTETHEE, 2NRETHRAEGRARTELLARE SR, TN
HEERFRF2NMCEALERN, PR, BASFEAAZRAANEBE, AFHPATATARREANRT
RERF A, %:/\ETF:&F&E&E%‘*&%%%O

XBER, AREATY AN LD AARILIEK 34%Z 3880 L £ 4., RHWRHBHktE DH, COMEX

B b IR 5 KB P A3 K 58% A 84%, LI, COMEX @4 % Sk kT3§ K 23% % 806 vh, R-77 %A ik
W RIE R,

B. 2025 % 9 A & FZLETF RERIANSY, LAFLANAG LH S

A EEAA B8R HeR 2 2]
Ri (e (BR%R) (1) (w%) (HERELR)
bl 455 10,597.3 19962 894 A 4.7%
B 1766 4,405.4 14360 373 A 27%
TH 06 21247 3342 175 A 55%
HE 88 1749 713 14 A 21%
Bit 4125 17,3023 38377 1456 39%
SRERNERR 23,6515 2085 A 56%
SRBRL/AER -6,349.2 628 V A.7%
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