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End of silver bear cycle
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Gold:silver ratio uptrend reverses
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2016 surplus, mainly due to bar & coin losses
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Pause in mine production growth
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* Index of gold, copper, lead and zinc prices weighted on relative production volumes of silver in 2016.
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Windfall from weaker currencies for mine costs
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2016 cost curves remain relatively healthy
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* Costs shown on a by-product accounting basis.
Source: Metals Focus Silver Mine Cost Service I\ﬁ



Recycling down at the margin

Tonnes
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Jewellery demand falls by -7%
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Silverware demand also lower
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Physical investment down by one-third to 6-yr low
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Global supply forecast: 2017 down 1%
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Global demand forecast: 2017 down 3%
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Once again, no support from fundamentals
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Silver price forecast for 2017: $18.30, +7%
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For information about our products and services please contact:

Tel: +44 20 3301 6510

Email: info@metalsfocus.com
Bloomberg chat: IB MFOCUS
www.metalsfocus.com

Disclaimer & Copyright

Unless otherwise stated, we (Metals Focus Ltd) are the owner or the licensee of all intellectual property rights in our site, and in the material
published on it. The content of our site (including but not limited to reports, data, assumptions or forecasts) is provided for general information
only; it is not intended to amount to advice on which you should rely and you should obtain professional or specialist advice before taking, or
refraining from, any action on the basis of the content on our site. You must not use any part of the content on our site for commercial purposes
without obtaining a licence to do so from us. The content of our site must not be reproduced, distributed or communicated to any third party
without our express prior written consent. Although we make reasonable efforts to update the information on our site and ensure the accuracy of
the information, we make no representations, warranties or guarantees, whether express or implied, that the content (including but not limited to
reports, data, assumptions or forecasts) on our site is accurate, complete or up-to-date. Metals Focus Ltd cannot be held responsible for any
errors or omissions and accepts no liability for any loss or damage howsoever arising from the use of this site or its contents. We do not accept any
liability if the content of this site is used for an alternative purpose from which it is intended, nor to any third party.
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