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usb AUD CAD CHF CNY EUR GBP INR JPY
2010 +29.5% +13.5% +22.3% +16.7% +249% +38.8% +34.3% +23.7% +13.0%
2011 +10.1% +10.2% +13.5% +11.2% +59% +14.2% +10.5% +31.1% +4.5%
2012 +7.0% +5.4%  +4.3% +42%  +6.2% +4.9%  +2.2% +10.3% +20.7%
2013 -283% -16.2% -23.0% -30.1% -30.2% -31.2% -294% -18.7% -12.8%
2014 -1.5% +7.7%  +7.9% +9.9% +1.2% +121% +5.0% +0.8% +12.3%
2015 -10.4% +0.4%  +7.5% -9.9% -6.2% -0.3% -5.2% -5.9% -10.1%
2016 +9.1% +10.5% +59% +10.8% +16.8% +12.4% +30.2% +11.9% +5.8%
2017 +13.6% +4.6%  +6.0% +8.1%  +6.4% -1.0% +3.2%  +6.4% +8.9%
2018 -2.1% +8.5%  +6.3% -1.2% =3.5% +2.7%  +3.8%  +6.6% -4.7%
2019 +18.9% +19.3% +13.0% +17.1% +20.3% +22.7% +142% +21.6% +17.7%
2020 +24.6% +13.6% +222% +14.0% +16.9% +14.4% +20.9% +27.9% +18.5%
2021 -3.5% +2.2% -4.1% -2.0% -6.1% +2.9% -2.5% -1.6% +7.5%
2022 -0.3% +6.5%  +6.9% +1.0%  +8.3% +6.0% +11.8% +10.7% +13.4%
2023 +12.8% +12.6% +9.9% +2.4% +15.7% +8.7%  +6.6% +13.4% +21.6%
2024 +26.3% +38.3% +37.1% +35.9% +30.3% +34.2% +28.2% +29.8% +40.9%
2025 +1.7% +1.7%  +1.5% +2.4% +2.2% +2.2%  +4.3% +2.8% +2.1%
Average 6.7% 8.7% 8.6% 5.7% 7.3% 9.0% 8.6% 10.7% 10.0%
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usb AUD CAD CHF CNY EUR GBP INR JPY
2010 +83.0% +60.4% +72.8% +64.9% +76.5% +96.2% +89.8% +74.8% +59.7%
2011 -10.2% -10.2% -7.5% -9.4% -13.7% -6.9% -10.0% +6.9% -14.8%
2012 +8.3% +6.7%  +5.6% +5.5% +7.5% +6.2% +3.5% +11.6% +22.2%
2013 -35.9% -252% -31.3% -37.6% -37.6% -385% -37.0% -27.4% -22.1%
2014 -19.6% -12.1% -11.9% -10.3% -17.4% -85% -143% -17.8% -8.3%
2015 -11.5% -0.7% +6.2% -11.0% -7.3% -1.5% -6.4% -7.0% -11.1%
2016 +17.3% +18.8% +13.9% +19.2% +25.6% +20.9% +40.1% +20.4% +13.9%
2017 +7.1%: -1.5% -0.1% +1.8% +0.3% -6.7% -2.7% +0.3% +2.7%
2018 -9.5% +0.3% -1.8% -8.7% -4.3% -5.1% -4.1% -1.5%  -11.9%
2019 +15.5% +16.0% +9.8% +13.8% +16.9% +19.2% +11.0% +18.1% +14.4%
2020 +47.5% +34.4% +44.7% +35.0% +38.4% +35.4% +43.2% +51.5% +40.2%
2021 -11.5% -6.2% -121% -10.0% -13.9% -5.6% -10.5% -9.8% -1.3%
2022 +2.9% +9.9% +10.2% +4.1% +11.6% +9.3% +153% +14.2% +17.0%
2023 -1.2% -1.4% -3.8% -10.3% +1.3% -4.8% -6.7% -0.7% +6.5%
2024 +21.7% +33.2% +31.9% +30.8% +25.5% +29.2% +23.5% +25.0% +35.7%
2025 +3.1% +3.2% +2.9% +3.9% +3.6% +3.8% +5.9% +4.3% +3.6%
Average 6.7% 7.9% 8.1% 5.1% 7.1% 8.9% 8.8% 10.2% 9.2%
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FABEREXTEF. QUARREAT, BATREXNEESTEH AL “BRLH
4B B & B ALY LB LR e T B ARt RiE. @FBRMBIAFA KA 5K
2024/9/19 | B TR 50 A% %, 2025 £ 8 100 oA %, 2026 SF 8 50 AR &, HBAFFEBHEK]-05
8] R W E 2.75%-3.00%, @& 8 Bl BF T 2 L 5 B K = it ko OREERKES B
ZRRBE, RREREADNES CERAER; o Rl 530 ) TR ERGEE
b2 b, BRAETRAET ARRAET KL,

EHRCHEKES, EHBRETRAE. OFBHM L 25 ARE, RERET
ok fe B B AFATE W R CREPHT , 2ERERARRT AT AERERRA
EHFECT Rk, QUBRREAT, SFERAIES, EHARELN, 2FRR
2024/11/7 %#%,%ﬁ%ﬁiﬁi%%%ﬁﬂﬁ,ﬁﬁ%ﬁ&é,ﬁ&%iﬁ%%o®%@ﬁﬂﬂ
MKE 2 E A 2%, BOBRGARLEEIFEZE LedH. RERAHTRIZFORE
Bo RBMBFERERZREIDILMA R, QREHBEL T AL EFRET R BN
¥, QUALSIFLEENE - RUL TR TG, T4 LA BURH 25 N3 5
HBAHAGRSH, BERITEBRERTM,

£ AL, BT 25 FHELERBR Y. OEBRMImAEE 25 AR E, ¥R
HREAF EE B AR AN 4.5%F 4.75%KE 4.25%F 4.5%, QBT H P64 s EE 27,
2024/12/19 %&%&%ﬁmm&ﬁﬁ,ﬂm%%&%x%@%&,&&%&%ﬁ,ﬂ%#ﬁé_ms
SHERABPELEE LA, QLB IRMUBRAT, REFHOKRL L LM
—FREA R E R, RXFARRE, ERBATIRELAXRRLET £ IF
15 5 8 Ao

LA I A T T IHZE RS (FOMC) 2024 4 12 A 17 HE 18 HHS AL E &R,
LA B NG IR I SR 2% H AR X B R 25 M A, (IR SR RIA ) 4.25%-4.5% 1 X
], XERPMEELSLE S REE, R TRRECER 1 ANE 0. A, ZRSBE T
2025 FHIRE DA BE SR, 2R 75 AR . TR M A U B 7R, 2025 4R (1)
SR B AN TR P AT RERS A T X — T Rk, WS 5HEX AR K —FE PR SRR
WA MY RIAHEM. BT ieEREK RN, SoFEH, REBIRZIKM 2022 41k
B KIRAREE, (B RE . 52F AR, 1E 2024 4F, B [ A Irlss, miashns A E
MRS T R W, REHAFRIR, 16 Z 00w AR S s, d ik itk
TIRIR .
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E LIS HALS HoEIR- R EIRE

X T BRI AR, /MM EAT, R 1073500 36 R0 R 22 1R TR A2 Hl oy B 221
B R TN A K B Ar A R g, WBAERTHZ S . 27 Fr(Chicago Mercantile
Exchange, CME) &1t 7 —# 2k 101 L H., 1Y CME FedWatch Tool. X Zk . H F B HrBLFS
AN RE (FOMC) fEARKR W R B & AR H AR AT ae it . 767D E R B 1
MEZEIN, FedWatch 32 2R H Z R BT T 30 RFZ ARG HE B8 (FedFund Futures, FF) 7
FERIEAT IR o T2 S A B2 2 DI G R 2R AR AR IR, T B0 5HFS e <o 1) 2 A 45 R 1 E —
NEAEEEN, B IZA LT A AR B S AR /N, fe B 4 4 e et T S0k iZ 3 s 407
F 03 N IR H SIS BE A ROR 2K TIUH, AT B T BB S R . BRitb 2z 4b,
FedWatch Tool 3 St ICAift mi B ], 1T 12 ] 32 22 I W25 R BRAT AT 0 T R SR S P PG HS
S M) Z7E 0] IR TR

& 9. LBLEF 2 FHA (2025.01.16)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 @ 325-350 | 350-375  375-400  400-425 & 425-450

2025/1/29 0.0% 0.0% 0.0% 0.0% 27% 97.3%
2025/3/19 0.0% 0.0% 0.0% 0.5% 19.7% 79.8%
2025/517 0.0% 0.0% 0.1% 4.1% 31.1% 64.7%
2025/6/18 0.0% 0.0% 1.4% 12.9% 42.1% 43.6%
2025/7/30 0.0% 0.2% 3.0% 16.8% 42.3% 37.7%
2025/9117 0.0% 0.7% 5.6% 21.7% 41.4% 30.5%
2025/10/29 0.1% 1.3% 7.5% 24.0% 40.1% 26.9%
2025/12/10 0.2% 1.9% 9.0% 25.5% 38.9% 24 5%

HAEKIE: CME. 14 %% 5 kA%

ZINEFE AL G T SRR TR 8o, HRl, TP 4R R AL R
2025 4F 6 1, 2025 FEHARPF B A AU — K 25 FE S A4, CART B 12 A AFEEES] .
5 [ i HIE K KT A Birdssii, AR s oSk 1 s R, A% Ol K B B AT SREMEE
SRR B R IR 2404k, BN 2025 4F— F G Re B BT IBURE | & AT RESEHE K — R B 1ETIE
FEAE I, S A B4k SRR AR, S RIE K AR AT . X T 2025 AR A R 2 A ]
AT E BT RAARARAY, AFERAITOT P EIRELE 50-75 NS A, BIBRE 2-3 ik, #—DF%
ST 22 B T 2 UE R 1 R I 5 A R BOCR VPl A R
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FOMC PARTICIPANTS' ASSESSMENTS OF APPROPRIATE MONETARY POLICY : "DOT
-PLOT"
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Blue dots indicate the median projection. Data is based on the economic projections published on +— H 18, 2024.
Red dots indicate the effective rate implied by the year-end FedFund future price.

BAEEIE: CME. LAHER G K85

() fAtEEA EBELE T AL MIEKRRI, KRG A7 2024 #3h55% E1T/5, 2025
FHELSLRY, [EMSRN ERBHAEEE;

RAITE 2024 SR & BT (BB E AR Pl “HEROTX SRR —HT
Te M FTAE AR GF U BE 22, SR 22 BEAT ) RE AN M AT 2 36 =% o, DA KSR B Al
S EANEZLRRAME, SO TR S, JIEMBIEZ IR K. 7 2024
FRATFEHU. EHE 2025 4, CEKREZGFAEAKBIVER . H2% whll a5 8 sk
B, 56 E I BUBUGRY KA A EIELE . LI 5] JI7E 2024 R BRSE ST [ S R AR T
Wy B, #eshamd BAT)E, 2025 AT BAES RS, (BAkEkm ERANAER & . RrE AR I
XS Te I E PR AR K, X SRl AL B m] RET T 2 b ol S o s BRE
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LIS BIES

SHANDONG GOLD FUTURES

SD-GOLD

I\ EFRF RN

(—) EEREEWERR

24: B HESERRIER

AERR-FERBRSG

0] 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 FRL
R

& (3182 3269 3362 3515 3577 3658 3599 3484 3577 3633 3645 0%
Al 5 fZEER:

E 1439 463 460 463 429 404 383 367 333 376 379 1%
2R | 249 252 255 261 280 295 327 333 330 330 320 -2%
TBRAF

T 267 274 280 286 292 314 327 327 308 305 292 -4%
nEX|131 152 159 162 171 193 187 174 193 196 193 -1%
=E [230 212 218 230 236 224 199 193 187 174 168 -3%
Bl | 1188 1129 1067 1232 1114 1132 1275 1294 1135 1141 1238 9%
Al 5 fZEER:

FRE [100 118 106 146 143 146 168 190 168 156 208 36%
ENE |96 93 81 81 87 87 118 96 75 96 118 20%
EKF 106 87 84 84 81 78 84 87 81 87 87 1%
=E 162 106 87 84 81 81 84 72 75 68 72 4%
TEH|93 121 165 131 84 112 115 75 53 53 50 -6%
S

. - 106 12 37 - - 6 - - - 59 na
REMHRL 4370 4504 4442 4784 4690 4790 4880 4777 4712 4774 4945 4%
HERE: HERELML. 2BRE. LEMRR G ERH
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E LW RAES e AR SRS

25: &TKHER AT 20 (LA ER

i 2022 2023 3[4
thE 375.0 378.2 1%
RS 330.0 3218 -3%
BT 306.3 293.8 -4%
nEx 194.5 191.9 -1%
XE 172.7 166.7 -3%
ngs 137.2 135.1 2%
ENE eI 131.8 1325 1%
e 125.7 128.8 2%
e 124.0 126.6 2%
=Y A ] 110.8 119.6 8%
=) 101.4 105.0 4%
EZElS 926 104.3 13%
MEWER 96.3 98.6 2%
Sl 86.6 86.3 0%
I5F=redmie 81.9 86.3 5%
pagay 80.1 725 -9%
EHethIE 57.4 67.4 17%
JLRYE 63.5 64.9 2%
=B 50.9 52.0 2%
RHEE 483 51.5 7%
Hifth 867.0 862.4 -1%
SEREIT 3,634.1 3,646.1 0.3%

HERE: HRELW. 2BERE. LENRR T KR

26: &TKHERET 20 (A&

i 2022 2023 R
ASHST AT 185.3 172.5 7%
BERESHT AT 128.8 126.1 -2%
FI&RE AT 97.5 107.0 10%
IIEE AT 79.0 90.3 14%
YERFTIRERE QTN 87.1 90.2 4%
RERSMIUFAE 85.3 81.6 -4%
EHAHE 74.6 71.7 -4%

K WEARDBRAE 56.4 67.7 20%
STHEEAT)? 60.9 67.0 10%
BHEBERE={ES A T 56.3 62.0 10%
JHREEREAT 48.4 49.4 2%
LWRESERAGRAT 449 48.8 9%
A BHF W E)? 67.3 473 -30%
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AERR-FERBRSG

ZERERAT 45,1 46.4 3%
KERESEN A E 46.2 457 -1%
syt N | /N 36.1 333 -8%
MEXRHEET QE 32.0 33.0 3%
FEREESEEERAE 34.4 29.0 -16%
ZEBRAE 17.2 27.5 60%
Hr g5k L A F] 19.3 25.2 31%

E 1 TEE, 2. HERE, 3. FFEEFE=FE, FUFERASIST WG,

HERE: HERELML. 2BRE. LEMRR G KRH

(=) AR WERLR
27: & TKHERET 20 (LAY IRER

i 2022 2023 Y/Y
ST 6631 6289 -5%
hE 3477 3400 2%
we 3328 3331 0%
7 1303 1617 24%
HRIHETE 1207 1325 10%
B= 1319 1322 0%
RS 1278 1238 -3%
BRARIT 1166 1070 -8%
=E 1033 995 -3%
pUtREE 958 809 -16%
ENpE 694 740 6%
IREEFe e 479 516 8%
i 454 392 -14%
ENEFEraIr 320 320 -1%
EE==F 271 274 1%
BZRITEERE 218 239 9%
nEx 271 221 -18%
Bl LR 93 134 42%
FaNtF 109 115 6%
[aateii] 75 103 36%
Hifth 1334 1381 3%
5= 26024 25831 -1%

HERE: HREaRM2. 2BRE. LEMRR G E@H
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28: Tk HEZ BT 20 SLHIFEER

Ton 2022 2023 Y/Y
Fresnillo? 1589 1664 5%
KGHM Polska Miedz 2 1328 1428 8%
Hindustan Zinc Ltd. 345 694 740 6%
Pan American Silver 575 635 11%
Glencore 740 622 -16%
CODELCO 8 650 597 -8%
Industrias Penoles ° 495 588 19%
Southern Copper 579 572 -1%
Newmont 924 560 -39%
Polymetal Intl. 653 551 -16%
Volcan Cia Minera 445 473 6%
Hecla Mining 442 445 1%
South327 383 404 6%
BHP? 364 367 1%
Boliden” 376 323 -15%
Nexa Resources 311 320 3%
Coeur Mining 305 320 4%
First Majestic Silver 327 320 -3%
SSR Mining 261 302 15%
Hochschild Mining 342 295 -14%

NB: 1 . Excludes Silverstream contract; 2 . Payable production; 3. KGHM Group figures including Polish and
international operations; 4 . Hindustan Zinc is a Vedanta Group company; 5. Production from integrated
operations only; 6. Refined Silver; 7. Excludes 100% Fresnillo; 8, Estimate

HERE: HREaRMS. 2BRE. LEMRR G E@H

]

NEERLESPERZEIEHEHE, RXELESHERRATNIBERN, FHIAMBLAEITER
SHTEIRIRENR. KHHNER. SREETAIRTHERARARRATENATFERMSTHEER R
B, BERERIXEERRERIEATBEEAMEEAME, BARETFRIFEA. BN FTUSRRRSY
IXEARSRIFINT, TTRESBERTERE, RETRIERHFRANSENAAEEIRE. iFE. SUTEIRSHRE
BFEN, AAFAHRETHASYRZRFEEHEUERR. EUSHERERATINRENRTARME
FSEER, WWEHEERATREREMRARURG ERFRIEXRASIIHNBHEFIIRAFEE
ARIEXR, RITRERRERAE, PhaNk, AHREE.
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