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SEEXAENN S TR

RN EHRR | 350-375 | 375-400 | 400-425 | 425-450 | 450-475 | 475-500 | 500-525 | 525-550

2023/2/1 0.0% 0.0% 0.0% 0.0% 63.4% | 36.6% 0.0% 0.0%
2023/3/22 | 0.0% 0.0% 0.0% 0.0% 213% | 544% | 24.3% 0.0%

2023/5/3 0.0% 0.0% 0.0% 0.0% 15.6% | 45.6% | 32.3% 6.5%
2023/6/14 | 0.0% 0.0% 0.0% 0.2% 15.9% | 455% | 32.0% 6.4%
2023/7/26 | 0.0% 0.0% 0.0% 3.9% 22.9% | 423% | 26.0% 4.9%
2023/9/20 | 0.0% 0.0% 1.5% 11.1% | 30.3%1 | 36.1% | 18.0% 3.0%
2023/11/1 | 0.0% 0.9% 7.4% 22.8% | 33.8% | 25.0% 8.8% 1.2%
2023/12/13| 0.5% 4.6% 16.2% | 291% | 28.8% | 15.8% 4.5% 0.5%
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Blue dots indicate the median projection. Data is based on the economic projections published on 2= A 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, FERITEFILR

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 -
% [E 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
LBMAZ &4 (SRIu/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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HD-(:Ol D

2.2.1 Mm@t 2IKkEIRITAFKIHAE

Silver Summary/Demand Summary

Million ounces Year-on-Year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2021 2022F
SUPPLY
Mine Production 7857 B45.3 BEB21 8969 9000 8637 8502 8355 7811 B226 B432 5% 2%
Recycling 2087 180.3 1613 1473 1459 1472 1486 1477 1622 173.0 1805 7% 4%
Met Hedging Supply - . 10.7 2.2 - - - 15.2 85 - 5.0| na na
Met Official Sector Sales 3.6 1.7 1.2 1.1 11 1.0 12 1.0 1.2 1.5 1.5 28% 1%
Total Supply 10080 1,007.3 10553 10474 10469 10119 10000 9998 9530 9972 1,030.3 5% 3%
DEMAND
Total industrial 4452 4496 4389 4411 4753 5036 4996 4981 4649 5082 5396 9% 6%
Electrical & Electronics 2709 2754 2698 2723 3089 3301 3214 3166 3041 3300 3533 9% 7%
-.of which photovoltaics 55.0 50.5 48.4 54.1 837 1018 825 98.7 1010 1137 1270 13% 12%
Brazing Alloys 511 52.4 51.0 48.8 46.9 48.7 49.8 50.3 449 47.7 49,2 6% %
Other Industrial 123.2 121.2 1180 1139 1195 1248 1284 1311 1159 1305 1371 13% 5%
Photography 52.5 45.8 43.6 41.2 378 351 338 327 27.8B 287 2B.4 3% -1%
lewellery 159.2 186.9 1929 201.7 188.4 195.2 201.9 200.3 149.8 1814 201.8 21% 11%
Silverware 40.7 46.5 53.6 £7.9 539 586 67.6 62.1 32.4 42.7 52.7 32% 23%
Bar & Coin Demand 2407 3006 2831 3104 2120 1557 1852 1868 2050 2787 279.2 36% 0%
Met Hedging Demand 40.4 29.3 - - 12.0 2.1 7.7 - - 9.4 - na na
Total Demand 9788 1058.7 10120 10523 9794 9513 5757 980.0 8800 10450 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%
Net Investment in ETPs 53.6 4.7 0.3 -17.1 539 7.2 -21.4 833 3311 64.9 25.0 =B0%% -62%
Market Balance less ETPs -24.4 -36.2 43.5 12.1 13.6 53.5 45.7 -63.4 -258.1 -116.7 -96.5 -55% -17%
Silver Price (US3/oz, London price) | 3115 2379 1908 1568 1714 1705 1571 1621 2055 2514 2390 23% -5%

Source: Metals Focus
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SHANDONG GOLD FUTURES CO.

3.2.1 =PHMath: €& 128-kFE1 B KB Lk

182 3H 8H 108
-1.72% 6.0: 1.60% .0 A5 i -3.24% 2.889 -1.64%
-2.56% -6.1 -1.61% 3.609 7.87% 0.0110% 1.74% -0.5585%
4.75% -0.1750% -0.5410% 9 2.44% -0.3727% 0 -0.4625% -5.33%
3.01% -0.5156% -1.70% -0.6812% 1.74% b b 2.58% -3.17%
-2.07% 0.5937% -0.7743% -1.17% b -1.89% 5 2.02% 0.5041%
0.2384% 1.52% 0.0592% q 4.22% 3.61% -0.2505% 0.3961%
-0.7070% 4.94% -5.98% 8.87% -2.94% x -2.59%
-2.43% 0.0617% 0.4931% 3.58% 79% 2.46%
6.639 -321% 0.5646% 6 6.23% 3. 0.3555% 6. -2.90%
-0.6942% 04% 1.12% 5.34% -0.4575%
8.38% & 1.60% .8 . 2.58%
-2.56% 6. -3.21% -1.56 2% 1 6.5 % b. -2.90%
2.80% .7199% -0.6646% 0.6571% -0.6968% . 9 0.0460%
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4H 6H 78 8H 108 18
-8.15% 41% -5.95% 0.3702% -11.92% b. 0.6885% 16.67%
-2.26% % g 8.12% -4.49%

-16.34% 7.22% 1 1.87% 3 6 .99% 1.25% -4.13%

-3.03% -1.24% -2.48% 5.05% 12.92% 21% 6.18% -5.94%

-0.3050% -0.2447% 0.7237% -2.03% 3.649 -6.38% 0.8475% -2.55% -0.7081%

-0.2024% -5.71% 0.7091% .13% 11 451% -5.78% 0.8525%
0% 15.42% -10.22% -8.05% PATE -6.75%

0.3856% -3.02% -1.01% -0.8063% 71.16%

10.76% -6.82% -2.92% -4.52% T7% -4.83%

-9.26% 0.1121% 18.57% 1.04%

10.76% 3.70% 18.57% 8.12%

-9.26% -16.34% -14.80% -60% -11.82% .99% -6.75%
-0.2120% -2.92% -0.7435% 0.4303% -0.0890% 3. 1.35% ) 1.12% -3.04%

6.01% .3 -7.10%
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== —I— 4L=
3.3.1 EmMMERN: £IREEEZ T
. Es e = {o3uEN ik ) .
= 1.000 x BN + 0.000 / 1.000 x BT + 0.000 F= L = Rt "
158 5 15 20 60 =E= B Bk

B {2 IR T 792466 |7 75,6829 MAS: 84.5731 MA10 845479 MAZ0. 79.8398 MA30. 77.6345 MAG0. 20000131-20221223 (274)  i7s5E

1131638 1131638 131638 fe &I/ e FMA 75. 6829
1B 66.8097 hi{g 65.9629
93.1038 931038
BEIE 8.8732 B 24.09%
imREE 12.5141
73.0438 73.0438
EIE/ imERE 0.7091
= 113.1638(2020/3/31)
52.9839
=l 32.6667(2011/4/29)
WEEHE 2000/1/31 - 2022/12/23
£ S{EBEIN: 1797 6200 SIETHRI: 23.7520
BWB.TY%H % SRR SHEFERIN 918, 77% WEEST[32]
113.1638
609.09% 609.09%
I 1
. SRS ' | 72.9152
\
. |
189.72% 188.72%
0 6 13 19 26 32.6667
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EmMEF -
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3.3.2

S5EE =SS T

e £ EHETE = AFETE P
= H= i
1.000 =  BEH + 0.000 1.000 =  BEG O+ 0.000 B e
1454k 5 15 30 60 Bz |55 Bz
B eI S FF-415.0240 4249269 MAS: 422.9724 MA10: 463.7293 MA20: 503.3721 MA30: 545. 20181026-20221223 (215) | ifi44m
774.7555
Ii~774.7555
574.7869
574.8184
n
474.8499 o)
- 15
409.4858
ek SeMA& T 17439000 $RL94EEE 41040
— B siEfeEE SERER E =
53.87%
28.80%
3.74%
1812 1903 1906 1909 1912 2003 2006 2009 2012 220210319 2109 2112 2203 2206 2209 2212

ER ST/ MeEEE

TTATSSS ALy FiE/ AR EE

474.8618

1iE 504.5900 thif 478.8511
674.7869
BiE -29.7282 B 53.02%
ImiHRE 92.9368
5748184
TEIEATERE -0.3199
= 766.7841(2020/4/9)
4748499
i 374.5975(2021/10/15)
4094858 tpamry 2018/10/26 - 2022/12/23
78.04% FE R [19]
766.7841
53.87% |
28:80% 570.6908
3.74% ‘
[ |
4
0 T 15 22 30 374.5975
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== J: /L=
3.3.3 EmMEF. £HtLEF 1T
. Z JAXIEEE s = =EREE ELL —— :
Egﬂ 1.000 = I=Eiiiy + 0.000 l 1.000 = B + 0.000 gi AR l‘l’g G MR/ e
1455h 5 15 30 60 H&: |55 B£E

B ReNeFEAERMN T 7724 1437 .22 9493 MAS5: 23.6070 MA10: 21.6394 MA20: 20.7435 MA30: 19.7842 MA20181026-20221223 (215) BilEs=a)

101.6123 101.6123 ALY 4 T/ Em TiE 22 9493
19E 29.1656 hif 25.0270
80.1138 80.1138
izal=l -6.2163 FfHil 68.37%
imiHRE 12.5578
58.6153 58.6153
EIEATEHEE -0.4950
Be 101.6123(2020/4/24)
37.1168 37.1168
=R 15.4158(2022/6/3)
= === HeETEE 2018/10/26 - 2022/12/23
T4k S &S 18045000 SEMHEE: 78.6300 St
e B s ESEb] — $4a[50]
101.6123
39.74% 39.74%
1.63% 1.63% —
~36.48% -36.48%
s '
1812 1903 1906 1009 1912 2005 2006 2008 2012 2103 2106 2100 2112 2203 2205 2200 2212 0 14 28 42 36 15.4158
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3.4.1 BEHAERN: FeBEHNMER7Z LT, ZEENAR

= F£2306 nem = FE2302 e

E2i0 - ZEERR L i 23
e e | 566 R . p— LR HE EFR jF22306-P£2302 &=
o T 15 30 60 A= B
FAL% 223063722302 703800 H2°1 1800 MAS: 0.8120 MA10° 0 4800 MA20° 0 5870 MA30: 08420 MAG0: -0.05 20171117-20221223 (229) IHEE i .
5.4000 [6_4000 T 64000 R 4£2306-F 42302 1.1800
BE 0.3886 thig 1.5400
26420
jizadli=] 0.7914 B 58.52%
ImERE 2.9960
1.1159
BEIEARERE 0.2641
Ba 5.5000(2019/6/14)
-4.8739
=T -7.4000(2018/4/13)
WEEE 2017/11/17 - 2022/12/23
T4k $194:2306: 407.9800 $iF4:2302: 406.8000 $a.
62.68%H 0 & 62.68% Hai38]
5.5000
46.07% ; : s 46.07% |
4 %, I
oy 0,
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£ PHE2306 22 iP4E2302 o
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1534 5 15 30 60 Az WEEAN B
R §°482306-5548.2302 FF0.0000 i 26.0000 MAS: 27.0000 MA10: 27,8000 MA20: -11.1000 MA30: 270667 MAG020171222-20221223 (229) {74 ) 5
146 7955 |\149.UDUO - 146 7955 }F¥E23067:{F‘ﬁ2302 27_ 0000
" | L I . 1E 1.7686 *hif 33.0000
630256 1 € e 1 - il iyt 63.0256
i el 5 figal=1 25.2314 B 57.21%
= ; = HRE 72.5170
229489 22,9489
1 - | EigE/mERE 0.3479
; ;
|II A7) Is “ 1 W Sk BEs 92.0000(2021/1/29)
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Hﬂ ; - 2 -171.0000(2021/3/5)
I W 1
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HiE SiRER2306: 4199.0000 $74R 2302 4173.0000
Tadon 0 SR Fi 78.10% BEMn(31]
‘ 92.0000
' ]
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¥AERIF: iFind, LE&BRZ T EHH



K wsmsseas

e SHANDONG GOLD FUTURES CO.
SD-GOLD

3.5.1 HAWER: FEHUIMNMERZ T, ZEHENEMR

£ F22302 = =mET+D i
ZE2ih - 25 CEEitis i £ = 2
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1458 5 15 30 60 Bz [MECAN B
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13.0700 [13_0700 130700 i £2302-F £T+D 0 3100
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9.1874 | 9.1874
|| eI -3.1044 B 93.01%
1" |
dil)a '"l Iy inEREE 2.1109
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/ ﬁ% BRI/ R -1.4706
Tt T ) =
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A L 5 < =
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& o
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Bz - 2 I i Ry .
1.000 x =5 i 0.000 1.000 x= =E % 0.000 A e B FH2302-B8T+D iz
1455 5 15 30 60 A% B
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= |\277,oooo T 2770000 PR 2302~ HART+D 1.0000

#HfE 70.7860 thif 62.0000
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} i BEiE -69.7860 B 91.27%
" trEHRE 54.8926
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W z TEREAR S -1.2713
IN
u =] 226.0000(2018/2/14)
42 2268 42,2268
=i -29.0000(2019/1/25)
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