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# (BRT. ARF)  BYRBRLARDTFaE. 2FREKoRMHEA 1176 G743, EHKETP (X
B R B Fen) BE, $ko#t—F ¥ KE 1876 57538, &K 2024 FF, AR TFALKS.

LATREA B SaH A Ik, IRE T FTHERENGEFR). T L IHFARTHELINF
REY T, GRMEGEAET IR, BKFEMEEMN B0 ELRIK 9REE&E RGN,
HL2ES ZHHETRLEN M, AXHEREFTRELILE.

Ao aBRBETFHA (B THEE)

Silver Supply and Demand

Year on Year

Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2024 2025F
Supply
Mine Production 900.1 863.9 850.8 837.4 783.8 830.8 839.4 812.7 819.7 835.0 1% 2%
Recycling 156.3 160.2 162.3 163.8 180.5 190.7 193.5 1835 193.9 193.2 8% 0%
Net Physical Disinvestment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 na na
Net Hedging Supply 0.0 0.0 0.0 139 BS 0.0 0.0 0.0 0.0 09 na na
Net Official Sector Sales T4 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 15 =9% 4%
Total Supply 1,057.4 1,025.1 1,014.3 1,016.2 974.0 1,023.1 1,034.6 997.8 1,0151 1,030.6 2% 2%
Demand
Industrial (total) 491.0 528.0 525.8 525.4 511.¢ 564.1 592.3 657.1 680.5 677.4 4% 0%
Electrical & Electronics 309.0 3391 330.4 326.6 3214 350.7 370.7 444.4 450.5 465.6 4% 1%
...of which photoveltaics 81.6 99.3 87.0 74.9 52.8 88.9 118.1 192.7 197.6 195.7 3% -1%
Brazing Alloys & Solders 49.1 50.8 52.0 52.4 475 50.5 49.2 50.2 516 529 3% 3%
Other Industrial 1329 138.0 1435 146.4 142.9 162.9 172.4 1626 168.4 158.9 4% 6%
Photography 34.7 324 314 30.7 26.9 27.7 27.7 273 255 242 -7%. -5%
Jewelry 189.1 196.2 203.2 20186 150.9 182.0 2345 2031 208.7 196.2 3% -£%
Silverware 53.5 59.4 67.1 61.3 312 40.7 735 55.1 542 46.0 2% -15%
Met Physical Investment 2129 166.8 166.9 187.4 2081 2843 338.3 2443 1809 204.4 -22% %
Net Hedging Demand 12.0 1.1 7.4 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -62% na
Total Demand 993.3 972.9  1,000.8  1,006.4 929.0 1,1024 1,284.2 11985 11641 1,148.3 -3% =1%
Market Balance 641 522 13.5 9.8 451 793 -24386 -200.6 -148.9 -117.6 -26% 21%
MNet Investment in ETPs 53.9 72 -21.4 833 3314 54.9 -117.4 -37.6 616 70.0 na 14%
Market less ETPs 10.2 45.1 34.9 -73.5 -286.1 -144.3 -132.2 -163.0 -210.5 -187.6 29% “11%
MNominal Silver Price (US $/oz. London price) 17.14 17.058 15.71 16.21 20.55 25.14 21.73 23.35 28.27 - 21% na

Source: Metals Focus

¥}AERR: HREOENEA Metal Focus EAZ %
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