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Year on Year

Tons 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2024 2025F
Supply
Mine Production 27996 26,869 26,463 26,046 24379 25842 26107 25278 25497 25972 1% 2%
Recycling 4,861 4,984 5,049 5,095 5615 5,932 6,020 5,708 6,032 6,009 6%  -0.4%
Net Hedging Supply - - - 434 264 - - - - 27 na na
Net Official Sector Sales 28 33 37 32 37 48 54 51 46 48 -9% 4%
Total Supply 32,890 31,886 31,549 31,606 30,296 31,821 32,181 31,037 31,574 32,056 2% 2%
Demand
Industrial (total) 15,273 16,421 16,354 16,342 15921 17546 18,422 20439 21,965 21,070 4%  -0.5%
Electrical & Electronics 9,612 10546 10,275 10,160 9,997 10,908 11,529 13,822 14,323 14,483 4% 1%
...of which photovoltaics 253l 3,088 2,706 2,330 2,575 2,766 3,672 5,993 6,147 6,086 3% -1%
Brazing Alloys & Solders 1,527 1,582 1617 1,629 1.479 1,570 1,529 1,561 1,605 1.646 3% 3%
Other Industrial 4134 4,293 4,462 4,553 4,445 5,067 5,363 5,056 5,237 4,941 4% -6%
Photography 1.080 1,009 977 956 836 862 860 851 792 751 -7% -5%
Jewelry 5,883 6,103 6,322 6,270 4,694 5,667 7295 6,316 6,491 6,104 3% -6%
Silverware 1.664 1,848 2,086 1,906 969 1,267 2,286 1,715 1,684 1,432 -2% -15%
Coin & Net Bar Demand 6,621 4,844 5,160 5,828 6,474 8,844 10,522 7,599 5,939 6,359 -22% 7%
Net Hedging Demand 374 35 230 - - 110 557 357 135 - -62% na
Total Demand 30,896 30,260 31,129 31,302 28,894 34,289 39,943 37,276 36,207 35,716 -3% =-1%
Market Balance 1,995 1,625 421 304 1,402 -2,468 -7,762 -6,240 -4,632 -3,659 -26% -21%
Change in ETP Holdings 1,676 223 -666 2,590 10,299 2,020 -3,650 -1,171 1,914 2177 na 14%
Market Balance less ETPs 319 1,403 1,086 -2,286 -8,897 -4,488 -4,112 -5,069 -6,547 -5,837 29% -11%
Silver Price (US$/0z2)* 1714 17.05 15.71 16.21 20.55 2514 2173 23.35 28.27 - 21% na
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