I—JL K

Newmont (2 & 21908 KJLIR

EanNewcrest Mining BIX5E
12U Newmont DR

AEZ 250 v AEBZ, HR

BRADOESTEOMAIERIC

T IL/N—
SIRAEIET 7 B2 OFS
88 LA o7&, 86~88THR

77FF
NYMEXD 7 7 v K< v —
RY Y 3 vIE5BEMSY ISRy
bTcr>ZICREY. 9A5EXU
EomEKEIC

INT T s
hED108 d Vehicle
Inventory Alert Index (£ 4 B
Lk TE £ D 58.6 ICEA
S7=h BIELETIE 0.7% 18
T, BEEAEILRTZ LA
>TW53

O YOI FESEREH

Metals Focus — Precious Metals Weekly

BEERV14—7V— F515 2023411 A11H

WHFHY X7 7L I 7 LHEY
T—IL F~NDOTEENEE S

BREIANDRLZITHENTER LAT—IL FIZ1082R(122000 R Lz D XS] A
WD b, SIFBVEK > TL960 FILLITERE SN TWD, SHOBE L LT
I%. F4 D [5-Year Gold Forecasting Quarterly] T~k 52, T—IL FEE

ICARAR < 7 ARBENEENARELEDLIREIT AL, 2024F %8 Lfﬂ—whi
IHICTA S AN H D,

FESDIT—IL FOTEIZHRBELA DDA WT & TR L, BEBFHICERRHEED
BEREVFAY MIEZDEEIZ, F4AICLTRAEEI BV EIBEDOHIT
%%bﬁﬁwﬁoﬁ#%[«@4271»@W%i%bon@uﬁ ZDRELD
ABEEICEDN D ENITBERA LD ICRA 20T, BE2BMTLIEAECEEL -
T— FZBICL THBETRY ICBCRERNBEND D6 LA, EFHY R T

LIT7HENL22H 25, bbAAT—ILRETARZOEBEICE>TWEhIFT
<0 A RZT DIV ENTROREELERICERE L /ZRBMEEIES > E SBUCTA -
W3,

BROLZA ESOBBHUKRERTH, T FNIIHT 2REREIZLVEK
THEVEDb->TULWEWLWE WS Z &7, FICKEBEORASH KA L LTaunk
FTHBHL. FILDEESHLZEh-oTWAL, INIEHEOFBHELE, T—ILFEL
DEMNHZAEFNTWERZ e HBEoMNE, T—I/L K ETPRESIXb s A&t
TlI0BbH v bl &, CMEEYTH TIZI0AREICKRERY 3 — MRS
A —=ZADFE=BDIMIENY N T R LA, JERAAVIRI Y a v ZBOTICIEE
ST,

LA L. BEHREROBTIET—IL FICRT 22> F X2 MMIEKATBLE F12H%
FRIBITOT IV FEVWEIERZ TEY ., TNAMEROEEL TR LR >TW5,
NHIHERI D I — L R E ULME2023F EHEEFICIEB > TULW A, SB3MEEHICA - TK
E<LEEL, SPHEIBEVWFORE, SFUBHIEREICT L FEFAM LI ML
ILBUBASEEP LTV,

DILLON
GAGE?®:

METALS DIVISION




Metals Focus [Z & % Precious Metals Weekly [&
UTOEMRHKELGY FT,

The

— - . Royal
O Yo I—FEEHten Mbnt®

www.sunward-t.co.jp www.royalmint.com

DILLON . _
1058k AN EAYFUTI

METALS DIVISION NIHON MATERIAL

www.dillongage.com www.material.co.jp


http://www.royalmint.com
https://www.sunward-t.co.jp/
https://www.material.co.jp/
https://www.sunward-t.co.jp/
https://www.material.co.jp/
http://www.royalmint.com
https://www.sunward-t.co.jp/

BEEV 11—V ') — %515 - 2023F11A118

N O T—IL FIBAICEAL TlE, 2O LD ICEIMEFHRICIE- &Y &
YRy EWRERTER L e, DK EHLEABTZ DB VLARR S
JLARZHBEWZ Ehn, HAIEFAZ EAEEL, 2023F LBERS
72o722022F L IFEAEBHNICH D EEZ TS,

LIS FERY ERFOIT—ILFEKICREICOVWTIE, EELRRA%
ZZTWEL, ERMIHEOFEIIBUY 7 aRENLEEICBY | FIC
KEOEMBEARTH, T—LRICE->TESEE Bz, BU LYy
=W BHMEICE A D,

FRBAS DY A 7L THUOEMZ5| & EIF2ATREMIZD RV EIEERR
WA, FFEEDHZZRETH, SRS ZHOBKRIFRAEZZION TV S
FYHRVEBRK DO TIEARWEA S D, FRBARET 2 A vE—IH
LHERIFA VT LIHICH S Z EIEEo AT, FRBAEICEIET 53
7 PCE 8121, 2022F40HIC 5.6% TE—27 &> TH B IFIEIF T EME
MICH B, 9A1E3.7% T, FRBABIREL T 2 2% B TWh, F4
HLLEHERE L& 0 I, EEROIEKERENES ICBRATHRATIHIC
LBWAH Y ERENBROMNEEA R oW &7, KREX
H1I0BIEHLTNICER /2D, ZNTHEELICIIFEBITEVKELZ RS
TW3,

I— )L K & KBEEESH] TR

% S/oz
2.5 2,100
2.0
1.5 \ 2,000
1.0 !
[ Y 1,900
05 l\ V\\J"I‘
0.0
, 1,800
-0.5 r ,’\‘Jw
-1.0 1,700
iy
-1.5 Iy
-2.0 1,600
Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23
Short-Term Rate Expectation Gauge* Gold Price

*BITEDBOREFI & 12 7 AthOaR oL LT, CME @ 30 B FF %&¥0 12 » B# O ffiig % - 72

BRE ARV T+ —hAR TI—=LNR=F



INHIEEEI D 2y b R—Z DT — )L REEA

Tonnes

500

400

300

200

100

0

-100
Q1-20 Q1-21

BR ARV T+ —HR

Q1-22

Q1-23

BEEV 11—V ') — %515 - 2023F11A118

NICEAEL TERA2DIE, MBOHFHE FOMC HA X XD F vy
THBUHEHRO TWE Z L, ARAERD FF &N RET 5
2024 EXRDBEREF L 4.4% T, 10 BEIED 4.8% S TFA->TWL
2h. FOMC X v N—DFERFADOFEEL %S 5.1% £V IEH7Y
BV, €F5ETHFANOBFTHRERNT—ILFICEmWZLSIT, KRE
FEFBIETHERMABZ EVWS) AL H RN, ZOWOHREEA
TLWBaEWR &DH,

ERDIENEIETIFADHFTIISTHE, KEEODKEHEITE FRB
DEEE VL ANME OIS L, HRERIIRBEBOREICH L TL
WRERUZ—VERDDBZEILH D, BEOEMIASVWEETHE Z
LAV TLEROETIR, RESAZFL LIS, @ xE£FH0IT—L
FOLIBREEAFORITAZLICLPERBR IR MNHAKFICEL -
TW A5,

LA L. KEUATIERRMNTEHRETHREFOLITEIIEC, £FE
COFEFHEVWTCRNALEERZ 27255, WHBEFEMICKEAHESEICLS
URXIEROAIBEEZRRITIE, T—I FREOESBBLAIX MAEWLE
FOSDERETIH, BRERN I EF>TIT—ILFBEWIERZ ISR LT
ZWIT< W, TLAT—ALFIEFEONDAIERHO AN SE . B A
a— bRV I VEBOITRERDNEZREINE LAV, FLHE
FOT—IIL MAEICH L THIARAFLRDIE, TOLI BRI ENERIC

HBEDNLT, 2024 FICEITTIOBDEMEZENZZ LICHRDBIEAD,

—ATHIWVWZ21—XRELTIE, SDEZARRIDRERABVARRIRITO
T—ILFEVOENITT, BHAME T EIESTES/255, BT
MUX7®%$U KEBUF OEBEBIEN & ERNOBUARE O Zi8{b 7k &

HEREFENFLZEHE LR EA2ZRETEHZ LSEIERIRL
71% S L. ZDEED, AREEEA T —IIL FEZEEICHAANDS TS
DRMNDBIFTE, £/, T EA—BEHNICTH THANIL. REWES
TRORERN I FZEVPCTWREZ(FVHT I LICER D, L
7o > TV RT Iy 7Y Ry DER, HBFENARLOEKR, K5
@M%&wo%¢f\ﬁ#\%EmT:—»b@t—h7¢U¢ IZhn R

BEEIIMAL L THRWEEZDDTH D,



Fy— bk - EEME

TI—IL R
Us$/oz
2,020
2,000

1,980 +

1,960 +

1,940 -
26-Oct 31-Oct 05-Nov 09-Nov

& TI—Ln—=4

TS5FF
USS/oz
950

930 ~
910
890 ~

870 ~

850 -
26-Oct 31-Oct 03-Nov 09-Nov

HEH TI—Ln—=Y

BEEV 11—V ') — %515 - 2023F11A118

(KFIL/FR)

ILiIN—
UsS/oz

24 4

23 -

22 -
26-Oct 31-Oct 06-Nov 09-Nov

' TL—Ln=Y

INT DL
USS/oz
1,200 -
1,150

1,100 4

1,050 -

1,000 -
26-Oct 31-Oct 06-Nov 09-Nov

BAH T—Ln—=Y



BEEV 11—V ') — %515 - 2023F11A118

Fr— b - EERMEE® (BXA/T5L)

dJ—J)LF

¥/g
9,800 -

9,700 +
9,600 -
9,500 +

9,400 ~

9,300 -
26-Oct 31-Oct 05-Nov 09-Nov

&f TI—Ln—=4

75FF

¥/g
4,700 -

4,500 +

4,300

4,100 -
26-Oct 31-Oct 03-Nov 09-Nov

HEH O T—Ln—=Y

ILiIN—
¥/g
115
113 -

111 A

109 +

107 -
26-Oct 31-Oct 06-Nov

&¥ TI—LnR—=4

NS UYL
¥/g
5,700 -
5,500
5,300

5,100 -

4,900 -

4,700 -
26-Oct 31-Oct 06-Nov

BB TL—Ln—=Y



Fr—bk - LAIFERTLY R

&R
Ratio

89 4

87

85

83 -
26-Oct 31-Oct 03-Nov 09-Nov

BEH TL—Ln—=7

TIS5FF - d—LEFETARAIU b

USS/oz
-1,020 -

-1,040 -|
-1,060 -|
-1,080 |

-1,100 4

-1,120 -
26-Oct 30-Oct 02-Nov 06-Nov 09-Nov

& TI—LnR—=4

BEEV 11—V ') — %515 - 2023F11A118

& JRH LA

Ratio

26 -

24

22 ~

20 -
26-Oct 31-Oct 6-Nov 9-Nov

BH TI—Ln—=5

T53FF - NFGOOLTARAIU

USS/oz
-100 -

-150 +

-200

-250 J
26-Oct 31-Oct 06-Nov 09-Nov

B II—Ln—=7



BEEV 11—V ') — %515 - 2023F11A118

Fy—bk - CME Ry RO 3 %

N ~ -~ N
d—JL F 2 ILIN—
Moz UssS/oz Moz Us$/oz
20 - - 2,200 300 - - 30
15 A 2,000 200 -
- 25
10 -
1,800 100 -
5 | F 20
- 1,600 0
0 .
- 15
F 1,400 -100 4
-5
-10 - - 1,200 -200 - L 10
Oct-20 Oct-21 Oct-22 Oct-23 Oct-20 Oct-21 Oct-22 Oct-23
EIN-PZ) _ &ff#E ER) Ay ROYY  —— s GEAD
FTFURRATy—ROLa v, B TL—LN=5 V7RI RTy—ROvay, R TL—L=5
O mmm NN
— ~
TS5F+ NG UYL
Moz us$/oz Moz UsS/oz
) 2.0 - 1,350 08 - 3,200
:
3
> - 1,200 i
2 0] 0.4 2,800
- 1,050 0.0 2,400
0.0
Y 0.4 - 2,000
1.0 -
r 750 0.8 1,600
20 - - 600 12 1,200
Oct-20 Oct-21 Oct-22 Oct-23 0ct-20 Oct-21 Oct22 Oct-23
nyhOVY  ——  TIFHEE CEE) v bOVY 185U Lt ()

*VFURIROYy—ROTar, BH: TIL—LnN—F FTFURIRSy—ROT 3y, BH: TIL—Ln—4



HEERV+—7)— E515 - 2023F11A11H

Fyv—k - ETPIRES

J—J)LF 2 )LiIN—
Moz Us$/oz Moz Us$/oz
120 2,400 1,400
1,200
100 2,000
1,000
80
1,600 800
60
1,200 600
40 400
800
20 200
0 400 0
2010 2013 2016 2019 2022 2010 2013 2016 2019 2022
e 2RE (&R — s (ERE) T mgE (E=m) — % (EE)
BH TI—Ln—4Y BH . TI—Ln—4Y
— O == &
TS5FF INT DI L
Moz us$/oz Moz USs$/oz
5.0 2,500 35 3,500
3.0 3,000
4.0 2,000
25 2,500
3.0 1,500 2.0 2,000
2.0 1,000 15 1,500
1.0 1,000
1.0 500
0.5 500
0.0 0 0.0 0
2010 2013 2016 2019 2022 2010 2013 2016 2019 2022
T srymE k@) — i@ (R (5O LRE () — % (a8

Y T—LA—Y ' TN—Ln—T



Metals Focus - The Team

Philip Newman, Managing Director
Charles de Meester, Managing Director
Neil Meader, Director of Gold and Silver
Junlu Liang, Senior Analyst

Simon Yau, Senior Consultant - Hong Kong
Peter Ryan, Independent Consultant
Elvis Chou, Consultant - Taiwan

Michael Bedford, Consultant

David Gornall, Consultant

Jacob Smith, Senior PGM Analyst
Neelan Patel, Regional Sales Director
Mirian Moreno, Business Manager

Erin Coyle, Sales & Marketing Executive
Ghananshu Karekar, Research Associate

Precious Metals Weekly, Issue 51 — 9™ November 2023

Nikos Kavalis, Managing Director - Singapore
Sarah Tomlinson, Director of Mine Supply
Wilma Swarts, Director of PGMs

Philip Klapwijk, Chief Consultant

Chirag Sheth, Principal Consultant - Mumbai
Yiyi Gao, Senior Analyst - Shanghai

Cagdas D. Kuigtiikemiroglu, Consultant - Istanbul
Dale Munro, Consultant

Harshal Barot, Senior Consultant - Mumbai
Tim Wright, Senior Mine Supply Analyst
Adarsh Diwe, Analyst - Mumbai

Francesca Rey, Consultant - Manila

Celine Zarate, Consultant - Manila

Jie Gao, Research Analyst - Shanghai

Metals Focus — Contact Details

Address Tel: +44 20 3301 6510
6th Floor, Abbey House
74-76, St John Street

London, EC1IM 4DT Bloomberg chat: IB MFOCUS

Email: info@metalsfocus.com

Bloomberg launch page: MTFO

U.K. www.metalsfocus.com

REFHEEEZFIE

HESNTVRISEZRE, BLR— O TOEFERFAFIILIT+—NR Ltd [TRET S, BLR— FEERVRTEHZET) FRA
EIZHLTOAMEREEN-ELDT, BLAR—FOLALELHAIEERRVEET 2EMEROBRENTREEZRETH2HLOTREL, TDLS
BERDFTEICET 2HMELHLEINIRETEAEL., BLAR— FORBIZESV LA ELTHL. EMOERET FANAF—ITHEERDT-
ETHRENZRETHD, HLAR— FORBEIMBLGRABICESOVDTERSATLEA, AL T+—HR Ltd HFEROEREER VERE
ERIATD2HLDTREGN, AZILZXTH—HR Ltd FHLAR— FDIFERICEAT HR Y OTELE. HLAR— FOFRISERL TELHWVESIE
EHHVHEE. FZHICELEBELAHDIVFEFICHLT—HROEEEZADLAL,

HLAR—bF (BAVWIELAR—FOEDOHRCBEALTE) FAFILXT+—HR Ltd OEFICKBHFAHEC LT, WAHEELFERICTHLE=SE
ICEE., M. #, 5IATATRALAN., BEFHEAERFEOSEER. 1— -S4t ANHFAEN-BREOANELR—rOIE—%4
DUA—FFEIENFEINTNS, TZOMDI—F -S4 LV REAZILXTH—NR Ltd NSBEANFARETH D, HATSNGETEDLT
ONEEEICEREHDVERECIE CEFREELHBENH D,

LRREIEEFERXEHRLEZLOT, HLETLEELHLDELTRESWTINS, EERXEMRICFELHDEE. KERXVELET S

Copyright © Metals Focus Ltd, 2023



