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Percent
Median! Central Tendency? Range®
Variable 2023 | 2024 | 2025 | Longer 2023 2024 2025 Longer 2023 2024 2025 Longer
\ run run run
Change in real GDP 1.0 i b | 18 | 18 0.7-1.2 0.9-1.5 1.6-20 | 17-20 0.5-2.0 0.5-2.2 15-2.2 |, 1.6-25
March projection 0.4 13 1.9 ! 18 0008 1.0-1.5 1721 | 1720 -0.2-1.3 0.3-2.0 15-2.2 ' 16-25
Unemployment rate 4.1 45 45 4.0 4.0-4.3 4.3-46 4346 | 3843 3.9-4.5 4.0-5.0 3849 | 3544
March projection 45 46 46 | 4.0 4.0-4.7 4.3-4.9 4.3-48 | 3843 3.9-4.8 1.0-5.2 3849 | 3547
| )
PCE inflation 32 25 21 2.0 3.0-35 2.3-2.8 2.0-24 1 20 2.9-4.1 2.1-35 2030 1+ 20
March projection 33 25 21 | 20 3.0-38 2.2-2.8 20-22 , 20 2.8-4.1 2.0-35 2030 |, 20
Core PCE inflation® 3.9 26 22 ! 3.7-4.2 2.5-3.1 20-24 ! 3.6-4.5 2.2-3.6 20-30 !
March projection 36 26 21 3.5-3.9 2.3-2.8 2.0-22 3.5-4.1 2.1-3.1 2030
Memo: Projected
appropriate policy path
! )
Federal funds rate 56 46 34 | 25 5.4-5.6 4.4-5.1 2.9-41 | 2528 5.1-6.1 3.6-5.9 24-56 | 2.4-36
March projection 51 43 31 1 25 51-5.6 3.9-5.1 2.9-39 | 24-26 4.9-5.9 3.4-5.6 24-56 ' 2.3-36
h
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Silver Supply and Demand

Million cunces 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2022 2023F
Supply
Mine Producticn 8820 8968 8998 8636 8503 8366 7822 8276 8224 8421 -1% 2%
Recycling 1604 1469 1456 1470 1485 1480 1660 1753 1806 1811 3% 0%
Met Hedging Supply 10.7 22 - - - 13.8 8.5 - - - na na
Met Official Sector Sales 2 1.1 1.1 1.0 1.2 10 1.2 15 17 17 13% -1%
Total Supply 1.054.2 1.046.9 1.046.4 1.011.7 1.000.0 999.5 957.9 1.004.5 1.004.7 1.024.9 0% 2%
Demand
Industrial (total) 4409 4434 4774 5153 9112 5097 4887 5282 5565 5764 5% 4%
Electrical & Electronics 2638 2723 3089 3397 3310 3273 3218 3510 3715 3823 6% 3%
ofwhich photovaltaics 484 541 937 1018 925 978 1000 1100 1403 1611 28% 15%
Brazing Alloys & Solders 53.3 51.0 49.0 50.8 51.9 52.3 474 504 450 438 -3% 2%
Other Industrial 1178 1201 1195 1248 1283 1301 1194 1268 1360 1444 7% 6%
Photography 410 382 347 324 314 307 268 277 275 264 -1% -4%
Jewelry 1935 2025 1891 96.2 2031 2014 1505 1815 2341 1995 29%  -15%
S\Iverv.;are 53.5 58.3 53.5 59.4 67.1 61.3 31.2 407 735 357 80%  -24%
Met Physical Investment 2830 3093 2129 1558 1655 1870 2048 2740 3329 3090 22% 1%
MetHedging Demand - - 12.0 T4 74 = - 35 179 - 409% na
Total Demand 1.011.9 1,051.7 979.7 960.2 9857 990.0 9019 1,055.6 1.242.4 1,167.0 18% -6%
Market Balance 423 -4.8 66.7 51.5 144 9.5 56.0 -511 -2377  -1427  365%  -40%
Met Investmentin ETPs -0.3 -171 539 72 214 833 3311 649 -1258 -300 na -76%
Market Balance less ETPs 42.6 12.3 12.9 44.3 35.8 -73.8 -2751 -1161 -111.9 -1121 -4% 0%

Sitver Price (US$/oz, London price}]  19.08 1568 1714 1705 1571 1621 2055 2514 2173 2130 -14% -2%

Source: Metals Focus
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PRI A B R A0 8052 B IR RE L, T S Xt 5 5 3R A B e P R A A L 4
P T, AR T 7 SR 0K AR X A
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