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Silver Supply and Demand Year on Year

Million ounces 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2023  2024E
E

Supply
Mine Production 882 897 500 864 851 837 784 831 839 829 837 -1% 1%
Recycling 160 147 146 147 149 148 164 174 177 179 187 1% 5%
Net Hedging Supply 11 2 0 0 0 14 8 0 0 o 0 na na
Net Official Sector Sales 1 1 1 1 1 1 1 2 2 2 1 6% 9%
Total Supply 1054 1047 1047 1012 1,001 1,001 958 1,006 1,018 1,009 1,026 -1% 2%
Demand
Industrial 450 457 490 526 524 523 510 561 588 655 702 1% %
Photography 41 38 35 32 31 31 27 28 27 27 26 2% ax "
Jewelry 193 203 189 195 203 202 151 182 235 203 22 13% 5%
Silverware 53 58 54 59 67 61 31 41 74 55 58 -25% 5%
Net Physical Investment 283 309 213 156 166 187 208 284 337 143 208 -27% -16%
Net Hedging Demand 0 0 12 1 7 0 o 4 18 12 3 % 7%
Total Demand 1021 1,065 992 971 599 1,004 927 1,100 1,279 1,198 1,208 -6% 1%
Market Balance 34 -18 55 a1 2 -4 3 -93 -261 -189 -182  -28% 4%
Net Investment in ETPs. -0 -17 54 7 -21 83 33 65 -126 -42 100 -67%
Market Balance less ETPs 34 -1 1 34 23 -87  -300 -158  -135  -147  -282 o%  92%
Silver Price {US$/oz, London price) 1908 1568 1714 1705 1571 1621 2055 2514 2173 2335 7%
Source: Metals Focus
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Table 1: Impact of Key Geopolitical events
on Silver and Gold Prices % change to peak
Geopolitical Event Event Dates Silver Gold
Iranian Hostage Crisis / Aug 1979 to 0 o
Russia Invades Afghanistan May 1980 305% 100%
Mar to May o o
Falklands Island War 1982 9% 16%
. Jul to Sep o o
Iraq Invades Kuwait 1990 15% 17%
Nov 1990 to o o
US Bombs Iraq (Gulf War) Feb 1991 13% 11%
9/11 Sep 2001 1% 7%
Oct 2002 to o
Iraq War Apr 2003 14% 21%
Madrid Terror Attacks Mar to Apr 17% 7%
2004
. . Jan to Dec o
Russia Invades Crimea 2014 14% 13%
North Korea Missile Crisis o Dee 17% 10%
Iran Tensions and Attack on Jun to Dec o o
Saudi Oil Facilities 2019 25% 12%
. . Jan 2022 to o o
Russia Invades Ukraine May 2022 17% 13%
Oct 2023 to o o
Hamas attacks Israel Feb 2024 18% 10%
The % to peak is measured as the percent change in the asset prices from
the trendline before the event to the peak of the geopolitical bump.
Source: LSEG, Reuters, Capitalight Research
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