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AHAEIIBIE KB RO E R, 2 WKk 30 BRI S TR, BAHA Y, £AhILR
B KRR, ARBATG G LB, RS SNETE, AT RSN NAKE, RN
BRI 2 Rl T AR E AR E SR RARL 1%, EE RN R A0,

HEARRA, 2026 FORT ML AR, S F RGNS T HIRAL G2 b 3 0945 0 5k
NA R, M EE&E— g BM; 2XHhE, DREEAE, EEKNRBHARAYR, ALad)
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Silver Supply and Demand

Year on Year

Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2024 2025F
Suppl
Mil:ap:mdutﬂm 500.1 8639 850.8 8374 7838 830.8 83s4 812.7 819.7 8350 1% 2%
Recyeling 1563 1602 162.3 163.8 180.5 190.7 193.5 183.5 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 8.5 0.0 Q.0 0.0 0.0 09 na na
Net Official Sector Sales 1:4 1.0 1.2 1.0 1.2 1.5 1.7 16 1.5 1.5 -9% 4%
Total Supply 1,057.4 1,02514 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 5119 8641 592.3 B57.1 680.5 8774 4% 0%
Electrical & Electronics 308.0 3391 3304 3266 3214 350.7 3707 444.4 460.5 4656 4% 1%
.of which photovoltaics 81.6 99.3 &7.0 74.9 §2.8 889 118.1 1927 197.6 195.7 3% -1%
Brazing Alloys & Solders 43.1 509 52.0 52.4 475 50.5 45.2 50.2 816 529 3% 3%
Other Industrial 1329 1380 1435 146.4 142.9 162.89 1724 162.6 168.4 158.9 4% £%
Photography 34.7 324 4 307 26.9 277 7.7 273 255 242 -T% -5%
Jewslry 189.1 1962 203.2 2016 150.9 182.0 2345 2031 208.7 196.2 3% 6%
Silverware 53.5 594 671 61.3 312 40.7 73.5 55.1 542 46.0 -2% -15%
Net Physical Investment 2129 1558 165.9 187.4 208.1 2843 3383 244.3 180.8  204.4 -22% %
Net Hedging Demand 12.0 1.1 74 0.0 0.0 35 17.9 11.5 4.3 0.0 -£2% na
Total Demand 993.3 9729 1,000.8 1,006.4 920.0 1,1024 12842 1,1985 11641 1,148.3 3% 1%
Market Balance 64.1 52.2 13.5 9.8 45.1 -79.3 -249.6 -200.6 -1489 -1176 -26% -21%
Net Investment in ETPs 53.9 72 21.4 833 33141 64.9 -117.4 -376 61.6 70.0 na 14%
Market less ETPs 10.2 45.1 349 -73.5 -286.1 -144.3 -132.2 -163.0 -210.5  -187.6 29%, 1%
Nominal Silver Price (US $/oz, London price) 17.14 17.058 15.711 16.21 20.55 2514 21.73 23.35 28.27 - 21% na

Source: Metals Focus
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