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Silver Supply and Demand Year on Year

Million ounces 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2025 2026F
Supply

Mine Production 862.7 850.3 837.3 790.3 825.4 833.7 810.7 823.6 846.6 844.1 3%  -0.30%
Recycling 160.9 163.2 164.7 1815 191.8 194.6 1846 194.5 1976 211.3 2% 7%
Net Hedging Supply 0 0 139 8.5 0 0 0 0 447 10 na -78%
Net Cfficial Sector Sales 1 1.2 1 1.2 1.5 1.7 16 1.5 1.5 1 4% -35%
Total Supply 102470 1,01470 101690 9816 101870 1,03010 997 1,01960 1,09040 1 06640 7% -2%
Demand

Industrial (total) 528 5258 5254 5119 564 1 5923 657 1 679 657 4 639 6 -3% -3%
Electrical & Electronics 3381 330.4 326.7 3214 350.7 370.7 444 4 460.9 4495 422.9 -2% -6%
...of which photovoltaics 99.3 87 74.9 82.8 88.9 118.1 192.7 197.5 186.6 151 6% -19%
Brazing Alloys & Solders 50.9 52 52.4 475 50.5 492 50.2 49.7 50.5 51 1% 1%
Other Industrial 138 143.5 146.4 1429 162.9 172.4 1626 168.4 1567.4 165.7 -T% 5%
Photography 32.4 31.4 30.7 26.9 217 277 273 25.5 242 225 -5% -T%
Jewelry 195 201.9 200.3 150.2 181 2332 2017 2051 189.3 159.4 -8% -16%
Silverware 59.4 67.1 61.3 31.2 40.7 73.5 55.1 53.5 421 33.5 -21% -20%
Coin & Net Bar Demand 1555 166.1 188.1 209 2853 3395 2442 190.9 2177 2576 14% 18%
MNet Hedging Demand 1.1 74 0 0 358 17.9 115 35 0 0 na na
Total Demand 9715 999.7 1,005.80 929 1,10240 128410 1,197.00 1,157.40 1,130.60 1,112.60 -2% -2%
Market Balance 53.3 15 11.1 52.5 -83.7 -254 -200.1 -137.9 -40.3 -46.3 -T1% 15%
Net Investment in ETPs 7.2 -21.4 83.3 3311 64.9 -117.4 -37.3 67.5 2781 30 312% -89%
Market Balance less ETPs 46.1 36.4 -12.2 -278.6 -148.7 -136.6 -162.7 -205.4 -318.4 -76.3 55% -76%
Silver Price (US$/oz, London price) 17.05 15.71 16.21 20.55 2514 21.73 23.35 2827 40.03 - 42% na
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