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Lower mine output drives 5% supply drop

20

25

30

35

40

10,000

15,000

20,000

25,000

30,000

35,000

US$/ozTonnes

43-5 JUNE 2018

10

15

20

0

5,000

10,000

2010 2012 2014 2016

Mine Production Recycling Hedging Official Sector Silver Price



Mine production winners and losers
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Healthy silver mining industry
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Demand declined in spite of strong industrial 
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Physical investment weakened further
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Reported bullion inventories increase
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Lacklustre price performance vs peers
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Non-US$ prices fared worse
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Supply forecast
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Demand forecast
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Market to remain in surplus in 2018

25

30

35

40

500

1,000

1,500

2,000

2,500

US$/ozTonnes

143-5 JUNE 2018

10

15

20

25

-1,500

-1,000

-500

0

500

2010 2012 2014 2016 2018F
Balance Silver Price



Scope for healthy upside as silver trails gold
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Tel: +44 20 3301 6510

Email: info@metalsfocus.com

For information about our products and 

services please contact:

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

www.metalsfocus.com

Disclaimer & Copyright

Although every effort has been made to undertake this work with care and diligence, Metals Focus Ltd cannot 

guarantee the accuracy of any forecasts or assumptions. Nothing contained in this presentation constitutes an 

offer to buy or sell securities or commodities and nor does it constitute advice in relation to the buying or 

selling of investments. It is published only for informational purposes. Metals Focus Ltd does not accept 

responsibility for any losses or damages arising directly or indirectly from the use of this presentation.


