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) , BEE 10 FEFFRBIPREE. FRinE, HRBREBAEEK, W 2025
FiX 1957 B AR CHRIEE FTERFETEREAETR THERARENEBK. It
5h, S BRIRAR KA 2022 FiA 3383 BARTEE, ASFARFERROEER
z); 2024 FIRREEFE 200 BARSUT, BN 2025 FHEWARLLEKEL, R
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Silver Supply and Demand

Million ounces

Year on Year

2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 900.1 863.9 850.8 837.4 783.8 830.8 839.4 812.7 819.7 835.0 1% 2%
Recycling 156.3 160.2 162.3 163.8 180.5 190.7 193.5 183.5 193.9 193.2 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 0.0 0.0 0.0 0.9 na na
Net Official Sector Sales 1.1 1.0 12 1.0 1.2 1.5 1.7 1.6 1.5 1.5 -9% 4%
Total Supply 1,057.4 1,0251  1,014.3  1,016.2 974.0 1,023.1  1,034.6 997.8  1,015.1 1,030.6 2% 2%
Demand
Industrial (total) 491.0 528.0 525.8 525.4 511.9 564.1 592.3 657.1 680.5 677.4 4% 0%
Electrical & Electronics 309.0 339.1 330.4 326.6 321.4 350.7 370.7 444.4 460.5 465.6 4% 1%
...of which photovoltaics 81.6 99.3 87.0 74.9 82.8 88.9 118.1 192.7 197.6 195.7 3% -1%
Brazing Alloys & Solders 49.1 50.9 52.0 52.4 475 50.5 49.2 50.2 51.6 52.9 3% 3%
Other Industrial 132.9 138.0 143.5 146.4 142.9 162.9 172.4 162.6 168.4 158.9 4% -6%
Photography 347 324 31.4 30.7 26.9 27.7 27.7 27.3 255 242 -7% -5%
Jewelry 189.1 196.2 203.2 201.6 150.9 182.0 2345 203.1 208.7 196.2 3% -6%
Silverware 53.5 59.4 67.1 61.3 31.2 40.7 735 55.1 54.2 46.0 2% -15%
Net Physical Investment 212.9 155.8 165.9 187.4 208.1 284.3 338.3 2443 190.9 204.4 -22% 7%
Net Hedging Demand 12.0 1.1 7.4 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -62% na
Total Demand 993.3 972.9  1,000.8  1,006.4 929.0 1,102.4 1,284.2 1,198.5 1,164.1 1,148.3 -3% 1%
Market Balance 64.1 52.2 135 9.8 451 -79.3 -249.6 -200.6 -1489  -117.6 -26% -21%
Net Investment in ETPs 53.9 7.2 -214 83.3 331.1 64.9 -117.4 -37.6 61.6 70.0 na 14%
Market Balance less ETPs 10.2 45.1 34.9 -73.5 -286.1 -144.3 -132.2 -163.0 -210.5  -187.6 29% 11%
Nominal Silver Price (US $/oz, London price) 17.14 17.05 15.71 16.21 20.55 25.14 21.73 23.35 28.27 - 21% na

Source: Metals Focus

HERR: HRARNE CRARTRE
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Colorada 5 Skarn Ifl H 81iF## & El Peflon 2 ENE, ZR9H (Cerro Moro. Dolores
%) PEEERN T MK, Southern Copper E¥4E 1,143 T3], RLL+15%, *
Buenavista $£E] R RFEERNE, £FEBFR 2,300 &S (+9%) ; Glencore
ESLE 909.7 FBEFEART, Collahuasi FIKZES F5IBER Antamina (BEE) .
Kazzinc, Kidd 23X,

BRE RAEREASELARME SRMBESAHE/ENEFLERLR, ZEFAR
ZYENEMTFEShrE >, AERNERSA SBASEMNBERTY ki
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® 8:&FKEERY L~EHMEE (M)

NE il 2025H1 2024H1 Eilsa
Fresnillo ple Fresnillo 160.2 163.6 -2.1%
Fresnillo ple Herradura 8.1 6.8 18.2%
Fresnillo ple Saucito 209.3 211.8 -1.2%
Fresnillo ple San Julian 131.2 191.6 -31.5%
Fresnillo ple Cienega 51.3 80.2 -36.0%
Fresnillo ple Juanicipio 153.6 164.2 -6.4%

&it 713.7 818.2 -12.8%
KGMH KGHM Polska Miedz S.A. 646.3 666.0 -3.0%
KGMH KGHM INTLETR];\JAHONAL 01 0.7 85.7%
KGMH Sierra Gorda S.C.M.* 10.8 11.9 9.2%
&it 657.2 678.6 -3.2%
ZERBRL La Colorada 90.1 60.4 49.1%
ZERW Cerro Moro 32.1 415 22.7%
RERLY Huaron 55.8 532 4.9%
ZERL San Vicente(1) 435 48.6 -10.5%
RERLY Jacobina 0.1 0.0 100.0%
ZERW El Pefion 59.5 529 12.4%
RERL Timmins 0.2 0.2 0.0%
ZERRW Shahuindo 3.9 43 -8.8%
ZERL La Arena / 0.5 /
ZRB Minera Florida 9.0 9.1 -1.0%
RERL Dolores 19.9 27.1 -26.4%
Ait 314.0 297.8 5.4%
kN &it 355.4 310.0 14.6%
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