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FIYEER  |350-375(375-400(400-425|425-450|450-475|475-500|500-525|525-550(550-575

2023/2/1 0.0% 0.0% 0.0% 0.0% | 744% | 25.6% | 0.0% 0.0% 0.0%
2023/3/22 | 0.0% 0.0% 0.0% 0.0% | 22.8% | 59.5% | 17.8% | 0.0% 0.0%

2023/5/3 | 0.0% 0.0% 0.0% 0.0% | 18.6% | 52.7% | 254% | 3.3% 0.0%
2023/6/14 | 0.0% 0.0% 0.0% 0.0% | 164% | 48.7% | 28.6% | 5.9% 0.4%
2023/7/26 | 0.0% 0.0% 0.0% 35% | 23.2% | 445% | 23.8% | 4.7% 0.3%
2023/9/20 | 0.0% 0.0% 1.2% | 104% | 30.7% | 37.3% | 171% | 3.2% 0.2%
2023/11/1 | 0.0% 0.6% 54% | 19.6% | 33.7% | 28.1% | 10.8% | 1.8% 0.1%
2023/12/13 | 0.5% 52% | 19.0% | 33.0% | 28.4% | 11.6% | 2.2% 0.2% 0.0%
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Blue dots indicate the median projection. Data is based on the economic projections published on 2= B 14, 2022.
Red dots indicate the effective rate implied by the vear-end FedFund future price.
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2.3.1 BmEf: 2EEFKRRE, FERITEFIE

2020425 20204E%5 2020435 2020485 20214E35 20214855 20214E% 20214855 20224E%5 202245 20224E%

1=FE 2EF 3ITE  AFE 1EE 2FF 3ITE  4FE 1R2E 2FF 3IFFH

LR B
PR 838.1 7885 9215  926.0 8307 8736 9277 9380 8446 8917 9494 A 2
AR ER 40.4 -35.4 -21.9 222 4.8 -17.3 -12.4 2.2 10.9 1.4 -10.0 A -
Bl 301.0 2852 3779 3289 2697 2785 2928 2951 301.5 2906 2758 V -6
JSEETTAN 1,179.5 1,038.3 1,277.5 1,2326 1,105.2 1,134.8 1,208.2 1,2353 1,157.0 1,180.9 1,2152 A 1

Tk
Ea e 329.5 196.2 314.8 483.8 538.8  456.4 515.1 719.7 515.7 491.7 581.7 A 13
S 3114 2429 3328 5100 5117  437.1 4765 7205 4742 4572 5231 A 10
ST 18.1 -46.6 -18.0 -26.3 27.1 19.4 38.6 -0.8 415 34.5 58.5 A 52
L 72.8 68.7 77.2 84.0 81.0 79.8 83.4 85.9 80.9 78.5 767 V¥ -8
A4 58.8 58.0 63.3 69.2 66.2 66.2 69.0 70.6 66.1 64.5 628 V 9
HAb ATV 10.9 8.1 10.8 11.8 11.9 10.7 11.6 125 12.0 11.3 113 V¥ 2
i 3.2 2.6 3.1 2.9 2.9 2.9 2.8 2.7 27 2.6 25V -11
Eilas 555.3 583.8 496.7 133.4 183.7 286.1 232.8 303.1 553.6 211.0 1238 V -47
G ARG T R 251.6 1575 2195 2673 3518 2455 2589 3224 2809 2498 3511 A 36
&% 158.3 94.4 112.8 168.3 2312  169.8 1775  220.8 178.3 162.8 2204 A 24
EVE A 78.7 51.6 84.1 78.4 102.0 62.3 57.5 72.6 84.6 708  100.2 A 74
2w M4 T 14.5 11.5 226 20.5 18.7 13.4 23.9 28.9 18.0 16.1 306 A 28
A ETFs KM 303.7 4263 2772 -133.9  -168.1 40.6 -26.0 193 2727 -38.7 -227.3 A -
[ g AT R A ALY 140.8 63.7 -10.6 61.0 115.6 209.6 90.6 38.0 87.7 186.0 399.3 A >300
BEBR GRlEERM) 1,0984 9125  878.0 7622  919.2 1,032.0 9219 1,146.7 1,237.8  967.2 1,181.5 A 28
I/ 2 81.1 1258  399.5  470.4 186.0 1027  286.3 88.5 -80.8 2137 338 Vv -88
BER 1,179.5 1,038.3 1,277.5 1,2326 1,105.2 1,134.8 1,208.2 1,2353 1,157.0 1,180.9 1,215.2 A 1
LBMA &4 (3RIu/d ) 1,582.8 1,711.1 19086 1,8742 1,794.0 1,816.5 1,789.5 17953 1,877.2 18706 1,7289 V¥ 3

FORBKIR: Metals Focus, Refinitiv GFMS, #iiBR2g 5 FT BEHE T FEHLI, fit 535 &P
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2.2.1 mmEtE: 2IKkERITAFKIHEAE

Silver Summary/Demand Summary

Million cunces Year-on-Year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2021 2022F
SUPPLY
Mine Praduction 7957 B453 8821 B89.9 9000 863.7 8502 B359 7811 8226 B432 5% 2%
Recycling 2087 1B0.3 1613 1473 1459 1472 1486 1477 1622 1730 1BO.S 7% 4%
Met Hedging Supply - . 10.7 2.2 - - - 15.2 B85 - 5.0| na na
Met Official Sector Sales 3.6 1.7 12 1.1 11 1.0 12 1.0 12 15 15 28% 1%
Total Supply 1,008.0 10273 10553 10474 10469 10119 10000 9998 9530 9972 10303 5% 3%
DEMAND
Total industrial 4452 4496 4389 4411 4753 5036 4996 4981 4649 508.2 5396 9% 6%,
Electrical & Electronics 2709 2754 2698 2723 3089 3301 3214 3166 3041 3300 3533 9% 7%
...of which photoveltaics 55.0 505 484 54.1 937 1018 925 987 1010 1137 1270 13% 12%
Brazing Alloys 51.1 52.4 51.0 48.8 46.9 48.7 49.8 50.3 449 47.7 49.2 6% 3%
Other Industrial 123.2 121.2 1180 1199 1195 1242 1284 1311 1159 1305 1371 13% 5%
Photography 525 45.8 436 41.2 378 35.1 33.8 327 27.8 28.7 284 3% -1%
lewellery 159.2 186.9 1529 201.7 188.4 195.2 201.9 200.3 149.8 1814 201.8 21% 11%
Silverware 40.7 46.5 53.6 579 539 59.6 B7.6 62.1 324 427 5.7 32% 23%
Bar & Coin Demand 2407 3006 2831 3104 2120 1557 1852 1868 2050 2787 2792 I6% 0%
Net Hedging Demand A40.4 29.3 - - 12.0 2.1 7.7 - - 9.4 - na na
Total Demand 9788 1058.7 10120 10522 9794 9513 9757 980.0 2800 10490 1,101.8 19% 5%
Market Balance 29,2 -31.4 43.2 -5.0 67.5 60.6 24.3 19.8 73.0 -51.8 -71.5 na 38%
Met Investment in ETPs 53.6 4.7 0.3 -17.1 53.9 7.2 -21.4 833 3311 64.9 25.0 -BO% -62%
Market Balance less ETPs -244  -36.2 435 12.1 13.6 53.5 45.7 -63.4 -258.1 -116.7 -96.5 -55% -1T%
Silver Price (US3/oz, London price) 3115 2379 1908 1562 1714 1705 1571 1621 2055 25.14 23.90) 22% -5%

Source: Metals Focus
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28
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-0.5156%

3H
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58
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1.87%
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108
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o

488548
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1131638

97.1974

81.0093
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1013.21%

760.64%
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25252%

BRI

EREM/EBERT 78. 6266
HfE 67.4548 thig 66.7666
fiaal 111718 B 17.12%
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I E T EE 0.8821
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; ]
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74 TESSHE PEEEFANSRAEE FF420.9430 42052
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/ 1.000 x = + 0.000 &

Rz
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e & £ EasEEAOREE 7
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780 mﬁi SRR EE HRLHREE
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7747555
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