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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

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

2025/10/29 0.0% 0.0% 0.0% 0.0% 91.9% 8.1% 0.0%
2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 80.6% 18.4% 1.0% 0.0%
2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 35.7% 53.1% 10.7% 0.6% 0.0%
2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 18.2% 144.6% 31.4% 5.5% 0.3% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.0% 4.9% 25.3% 41.0% 24.4% 4.1% 0.2% 0.0%
2026/6/17 0.0% 0.0% 0.0% 3.0% 17.2% 34.8% 31.1% 12.2% 1.8% 0.1% 0.0%
2026/7/29 0.0% 0.0% 0.9% 7.1% 22.3% 33.7% 25.6% 9.2% 1.3% 0.1% 0.0%
2026/9/16 0.0% 0.3% 3.0% 12.4% 26.2% 30.9% 19.9% 6.4% 0.8% 0.0% 0.0%
2026/10/28 0.0% 0.6% 4.2% 14.0% 26.8% 29.5% 18.3% 5.7% 0.7% 0.0% 0.0%
2026/12/9 0.1% 1.2% 5.7% 16.0% 27.2% 27.8% 16.3% 5.0% 0.6% 0.0% 0.0%
2027/ /27 0.3% 1.8% T 1% 17.5% 27 .3% 26.2% 14.8% a4. 4% 0.6% 0.0% 0.0%
2027/3/17 0.3% 1.8% 7.0% 17.4% 27.2% 26.3% 14.9% 4.5% 0.6% 0.0% 0.0%
2027/4/28 0.2% 1.6% 6.5% 16.3% 26.1% 26.4% 16.1% 5.6% 1.0% 0.1% 0.0%
2027/6/9 0.2% 1.4% 5.8% 15.1% 24 .9% 26.3% 17 .4% 7.0% 1.6% 0.2% 0.0%
2027/7/28 0.1% 1.0% 4.3% 11.8% 21.4% 25.8% 20.6% 10.7% 3.5% 0.7% 0.1%
2027/9/15 0. 1% 1.0% a4 3% 11.7% 21.3% 25.8% 20.6% 10.7% 3.6% 0. 7% 0.1%
2027/10/27 0.1% 0.9% 4.0% 11.0% 20.5% 25.4% 21.1% 11. 7% 4.2% 1.0% 0.1%

#4E kR : CME FedWatch E 43 #1%%
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Silver Supply and Demand

Year on Year

Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 900.1 863.9 8s50.8 837.4 7838 8308 839.4 812.7 819.7  835.0 1% 2%
Recycling 156.3 160.2 162.3 163.8 1805 190.7 193.5 183.5 193.9 193.2 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 8.5 0.0 0.0 0.0 0.0 09 na na
Net Official Sector Sales 1.1 1.0 1.2 1.0 1.2 1.5 kg 1.6 1.5 1.5 -8% 4%
Total Supply 1,057.4 10251  1,0143 1,016.2 974.0 1,023.1  1,0346 997.8  1,0151  1,030.6 2% 2%
Demand
Industrial (total) 491.0  528.0 525.8 5254 5119  564.1 5923 657.1 6805 6774 4% 0%
Electrical & Electronics 308.0 3391 330.4 3266 3214 350.7 37T 444.4 460.5 465.6 4% 1%
.of which photovolitaics 81.6 98.3 &7.0 74.9 828 88.9 118.1 182.7 197.6 195.7 3% -1%
Brazing Alloys & Solders 49.1 50.9 52.0 52.4 47.5 50.5 49.2 50.2 516 52.9 3% 3%
Other Industrial 132.9 1380 1435 146.4 14289 162.9 1724 16286 168.4 1589 4% 6%
Photography 347 324 314 30.7 26.9 277 27.7 273 25.5 242 -T% -5%
Jewelry 1891 196.2 203.2 2016 1509 182.0 2345 203.1 208.7 196.2 3% 6%
Silverware 535 59.4 67.1 61.3 31.2 40.7 735 55.1 54.2 460 -2% -15%
Net Physical Investmant 2129 155.8 165.9 187.4 208.1 2843 3383 2443 190.9 2044 -22% T%
Net Hedging Demand 12.0 1.1 74 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -62% na
Total Demand 9933 9729 11,0008 1,006.4 920.0 11024 1,2842 11985 1,164.1 11483 -3% -1%
Market Balance 641 52.2 135 9.8 45.1 793 -2436  -20086 -1488  -1176 -26% 21%
Net Investment in ETPs 53.9 7.2 -21.4 833 331.1 64.9 -117.4 -37.6 61.6 70.0 na 14%
Market Balance less ETPs 10.2 45.1 34.9 -13.5 -286.1 1443 -132.2 -163.0 -210.5  -187.6 20% -11%
Nominal Silver Price (US $/oz, London price) 17.14 17.05 15.71 16.21 20.55 2514 21.73 23.35 28.27 - 21% na

Source: Metals Focus
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