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Silver Supply and Demand
Year on Year
Million ocunces 2016 2017 2018 2019 2020 201 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 800.1 8639 8508 8374 7838 8308 8394 8127 8187 835.0 1% 2%
Recycling 1563 1602 1623 1838 1805  190.7 1935 1835 1939 1932 6% 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 13.9 85 0.0 0.0 0.0 0.0 0.9 na na
Net Official Sector Sales 1.1 1.0 12 1.0 1.2 1.5 1.7 18 15 15 -9% 4%
Total Supply 1,057.4 10251 10143 1,016.2 9740 10231 1,034.6 9978 11,0151 1,030.6 2% 2%
Demand
Industrial (total) 4910 5280 5258 525.4 5119 - 5641 5523 657.1 G6B05 6774 4% 0%
Electrical & Electronics 3090 3391 3304 3266 3214 3507 3707 4444 4605 4656 4% 1%
...0f which photovoltaics 81.6 99.3 87.0 749 828 889 1181 192.7 197.6 195.7 3% 1%
Brazing Alloys & Solders 481 509 520 524 475 50.5 452 502 516 529 3% 3%
Other Industrial 1329 1380 1435 146.4 1429 1629 1724 1626 1684 1589 4% 5%
Photography 34.7 324 34 30.7 269 207 217 213 25.5 242 -T% -5%
Jawelry 1891 192 2032 2016 1509 1820 25 203.1 2087 1962 3% 6%
Silverware 535 594 67.1 613 b1.2 40.7 735 55.1 542 460 -2% -15%
Net Physical Investment 2129 1558 1659 187.4 2081 2843 3383 2443 1909 2044 -22% %
Net Hedging Demand 12.0 14 74 0.0 0.0 35 178 15 43 0.0 £2% na
Total Demand 9933 0729 1,000.8 10064 9200 11024 12842 11985 1,641 1,148.3 3% A%
Market Balance 641 522 135 98 451 793 2496 2006  -1489 -1176 -26% 21%
Net Investment in ETPs 538 7.2 21.4 833 33 649  -1174 =378 618 70.0 na 14%
Market Balance less ETPs 10.2 45.1 34.9 -13.5 2861 -144.3 1322 -163.0 -210.5 1876 29% 1%
Nominal Silver Price (US $/oz, London price) 17.14 17.05 15.71 16.21 20.55 2514 21.73 23.35 28.27 - 21% na
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