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Silver Supply and Demand

Million ounces 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2024  2025E
E

Supply

Mine Production 896 893 863 850 836 763 830 838 811 813 813 [0 [
Recycling 156 157 161 163 165 162 192 195 185 194 197 5% 1%
Met Hedging Supply 2 0 1} 0 14 8 [1} 1} 0 0 11 na na
Net Official Sector Sales 1 1 1 1 1 1 z 2 2 1 2 9% 4%
Total Supply 1055 1,057 1,025 1,014 1,016 574 1,023 1,034 888 1008 1,022 1% 1%
Demand

Industrial 458 491 528 526 525 512 564 592 657 B8O 663 4% =2%
Phaotography 38 35 32 31 3 27 28 28 27 25 pL -T% -5%
Jewelry 201 188 185 202 200 150 181 233 201 207 193 3% -4%
Silverware 58 54 59 &7 61 31 41 74 55 53 43 -3% -11%
Met Physical Investment 305 213 156 166 187 209 295 361 255 189 182 -26% -4%
MNet Hedging Demand V] 12 1 7 [} 0 4 18 11 5 0 -B60% na
Total Demand 1,061 992 972 999 1,005 929 1,112 1,306 1,208 1,160 1,117 -4%, A%
Market Balance -5 65 54 15 11 45 -89 -272 -210 -151 -85 -28% -3
Net Investment in ETPs -17 54 7 -21 83 331 [ =117 -38 62 200 na 225%
Market Balance less ETPs 12 11 a6 36 =72 =286 =154 =154 =173 =213 =295 23% 3%
Silver Price (USS/oz, London price) 1568 1714 1705 1571 1621 2055 2514 2173 2335 28.27 21% na

Source: Metals Focus
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