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Year on Year

Million ounces 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024F 2023 2024F
Supply
Mine Production 8968 B8998 863.6 850.6 8372 7834 829.0 836.7 8305 8235 -1% -1%
Recycling 147.0 1457 147.2 148.7 1482 164.3 173.7 176.9 178.6 1789 1% 0%
Net Physical Disinvestment 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 00 0.0 na na
Net Hedging Suppty 22 ] 00 0.0 139 BS 0.0 0.0 00 0o na na
Net Official Sector Sales 1.1 19 1.0 12 10 12 15 17 16 15 -6% %%
Total Supply 1,0470 10465 10118 10005 1,000.3 9574 10043 11,0154 10107 1,003.8 0% -1%
Demand
Industrial (total) 4571 4885 5264 5242 5235 509.7 5613 5883 6544 7109 1% %
Electrical & Electronics 2723 3089 3397 3310 3 3220 351.2 373 4451 4858 20% %
.of which photovoltaics 59.6 816 99.3 87.0 749 82.8 88.9 118.1 1935 2320 64% 20%
Brazing Alloys & Solders 51.1 491 50.9 52.0 524 475 50.5 49.2 50.2 518 2% 3%
Other Industrial 1337 1315 1358 141.2 1438 1402 159.6 167.8 158.0 1735 -5% 9%
Photography 38.2 347 324 N4 307 268 27 275 270 26.1 -2% -3%
Jewelry 2025 1891 196.2 2032 2016 1509 1820 2345 2031 M3 -13% A%
Silverware 583 535 504 67.1 613 N2 407 735 552 588 -25% %
Net Physical Investment 3093 2129 155.8 165.9 1874 2081 2843 3371 2431 2120 -28% -13%
Net Hedging Demand 0.0 120 11 7.4 0.0 00 a5 178 122 0.0 -32% na
Total Demand 1.065.4 991.8 an.3 999.2 1,004.4 9268 10996 12789 11950 1.219.1 ~T% 2%
Market Balance -184 547 40.5 1.3 -4.1 306 -954  -263.5 -1843 2153 =30% 17%
Net Investment in ETPs -17.1 539 7.2 -21.4 B33 3311 649 . -1258 -42.1 500 -67% na
Market Balance less ETPs -13 08 333 22.7 -87.4 -300.5 -160.3 -131.7 -142.2 -2653 3% B7T%
Nominal Silver Price [US $/oz. London price) 15.68 17.14 17.05 157 16.27 2055 25.14 21.73 2335 = T na

Source: Metals Focus
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