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Global supply suffers another decline
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Global demand recovers on the back of investment
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Bar and coin investment still short of peaks
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Jewellery & silverware’s dependence on India

Tonnes

10,000 -

8,000 - I I I I

6,000 - I I l I I I

4,000 -

- I I I
O _

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F

B Other jewellery India jewellery  ® Other silverware M India silverware

Source: Metals Focus



Silver — Industrial Demand
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Industrial demand’s share of total silver demand
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It price breaks higher, scope for short-covering
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Prices Forecast, Spot/Average & Trading Range
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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. M



