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CHAPTER 01

Overview




Reserves of silver worldwide from 2010 to 2022 (in 1,000 metric tons)

Silver reserves worldwide 2010-2022

Reserves in thousand metric tons

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

L]
3 I Description: Silver is a soft, white lustrous metal. In 2022, the total global reserves of silver amounted to some 550,000 metric tons. Read more Statl sta r'

Note(s): Worldwide; 2010 to 2022
Source(s): US Geological Survey


http://www.statista.com/statistics/1114842/global-silver-reserves
http://www.statista.com/statistics/1114842/global-silver-reserves

Silver reserves worldwide as of 2022, by country (in 1,000 metric tons)

Silver reserves worldwide 2022, by country
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4 I Description: As of 2022, Peru had the world's largest silver reserves, at 98,000 metric tons. Read more

Note(s): Worldwide; 2022

Source(s): US Geological Survey

Reserves in thousand metric tons

120
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http://www.statista.com/statistics/273649/silver-reserves-of-countries
http://www.statista.com/statistics/273649/silver-reserves-of-countries

Mine production of silver worldwide from 2005 to 2022 (in metric tons)

Global silver mine production 2005-2022
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5 I Description: The estimated global production of silver in 2022 amounted to 26,000 metric tons. Production of this precious metal has remained relatively stable in the period of consideration. Humans have been mining and processing silver since antiquity. Read more Statista r
Note(s): Worldwide; 2005 to 2022; * Estimated. This statistic was assembled using several editions of the report. Read more _‘

Source(s): US Geological Survey


http://www.statista.com/statistics/253293/silver-production-volume-worldwide
http://www.statista.com/statistics/253293/silver-production-volume-worldwide
http://www.statista.com/statistics/253293/silver-production-volume-worldwide
http://www.statista.com/statistics/253293/silver-production-volume-worldwide

Leading silver producing countries worldwide in 2021 (in million ounces)

Leading global silver producing countries 2021
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Description: In 2021 Mexico produced nearly 197 million ounces of silver and therefore, was the world's largest silver producing country. China was the second-largest silver producer, with production amounting to nearly 113 million ounces in that year. The total global
production volume of silver in 2020 amounted to an estimated 24,000 metric tons, or 822.6 million ounces. Read more

Note(s): Worldwide

Source(s): Metals Focus; The Silver Institute
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http://www.statista.com/statistics/253339/leading-silver-producing-countries
http://www.statista.com/statistics/253339/leading-silver-producing-countries

Leading primary silver mines worldwide in 2021 (in million ounces)

Leading global primary silver mines 2021

Production in million ounces
0 5 10 15 20 25 30 35 40 45

KGHM Polska Miedz (Poland) 419
Pefasquito (Mexico) E E E E E E 354.2 .
Dukat (Russia) 18.58 .
Antamina (Peru) 18.2
Sindesar Khurd (India)*** : : : 17.7

San Julian (Mexico) 16.8

Mine name (location)

Cannington (Australia)** 14.4
Saucito (Mexico) 12.4
San Cristobal (Bolivia)* 12.1

Fresnillo Mine (Mexico) 12

L]
7 I Description: In 2021, the KGHM Polska Miedz mine in Poland produced roughly 42 million ounces of silver, making it the world's largest primary silver mine. Read more Statlsta r'

Note(s): Worldwide; * Estimated. ** Payable metal. *** Estimated, refined silver. Read more
Source(s): The Silver Institute



http://www.statista.com/statistics/253333/leading-primary-silver-mines
http://www.statista.com/statistics/253333/leading-primary-silver-mines
http://www.statista.com/statistics/253333/leading-primary-silver-mines
http://www.statista.com/statistics/253333/leading-primary-silver-mines

Distribution of silver production worldwide from 2015 to 2021, by primary
source metal

Distribution of global silver production by primary source metal 2015-2021
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8 I Description: In 2021, around 15.5 percent of the silver produced worldwide was a by-product of gold production. The largest share of silver production overall was as a by-product of lead and zinc mining, accounting for 30.7 percent of silver production that year. Read more I r
Note(s): Worldwide; 2015 to 2021 _‘

Source(s): Metals Focus; The Silver Institute


http://www.statista.com/statistics/253629/percentage-of-global-silver-production-by-primary-source
http://www.statista.com/statistics/253629/percentage-of-global-silver-production-by-primary-source

Volume of silver recycled worldwide from 2013 to 2021, and a forecast for
2022 (in million ounces)

Global recycled silver volume 2013-2022

Recycling in million ounces

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
L]
9 I Description: The volume of silver that was recycled worldwide in 2021 amounted to 173 million ounces, a nearly seven percent increase compared to the previous year. In 2022 silver recycling is expected to increase further, to 180.5 million ounces. Read more I r
Note(s): Worldwide; 2013 to 2021; * Forecast Read more _‘

Source(s): Metals Focus; The Silver Institute


http://www.statista.com/statistics/1231248/recycled-silver-volume-worldwide
http://www.statista.com/statistics/1231248/recycled-silver-volume-worldwide
http://www.statista.com/statistics/1231248/recycled-silver-volume-worldwide
http://www.statista.com/statistics/1231248/recycled-silver-volume-worldwide
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Major countries based on silver export value in 2021 (in billion U.S. dollars)

Silver export value of major countries 2021

Exports in billion U.S. dollars
0 1 2 3 4 5 6 7 8
Hong Kong ' : : : : : 6.7 :
United Kingdom 3.6 : 5 5 :
China : : : 35
United States ' ' 2.85
Mexico 25 :
Germany 2.2
South Korea 2.1
Japan 2.1
Switzerland 2
Kazakhstan 1.1 :
Poland 1
Canada o.éz
Russia 0.74§
Taiwan 0.61 :
Belgium 0.59

L]

1 Description: In 2021, the Hong Kong was the world's largest silver exporting country based on value. Hong Kong's silver exports amounted to a total value of 6.7 billion U.S. dollars that year, which accounted for 18.2 percent of the world's silver exports overall. Read more r
Note(s): Worldwide _‘
Source(s): CIA (The World Factbook); International Trade Centre (Trade Map); WTEx


http://www.statista.com/statistics/808365/silver-export-value-by-major-country
http://www.statista.com/statistics/808365/silver-export-value-by-major-country

Distribution of silver imports worldwide in 2020 by country

Global distribution of silver imports by country 2020

Share of imports
0% 5% 10% 15% 20% 25%
United States ' : : : 22.2% :
Canada 13.4% : :
United Kingdom 10.5%
Hong Kong : 9;.63%
China 5.59% 5
Switzerland 5.04%
Japan 54.82%
India 4i56%
Germany 3.91%§
Australia 2.71% :
Thailand 2.18%
Taiwan 1.99%

Tiurkav 1 9%,

L]
12 I Description: The United States accounted for the largest share of silver imports worldwide as of 2020, importing a 22.2 percent share of the 25.2 billion U.S. dollars in total global imports of this precious metal that year. Canada was ranked second, accounting for around 13 Sta t I sta r
percent of global silver imports. Read more _‘
Note(s): Worldwide; 2020
Source(s): The Observatory of Economic Complexity



http://www.statista.com/statistics/1114919/silver-imports-distribution-globally-by-country
http://www.statista.com/statistics/1114919/silver-imports-distribution-globally-by-country

Averag?e Comex spot price of silver from 1975 to 2021 (in U.S. dollars per
ounce

Average Comex spot price of silver 1975-2021
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13 Description: In 2005, the annual average price for one ounce of the precious metal silver on the Comex exchange was 7.33 U.S. dollars. By 2021, the annual average price of silver grew to 25.17 U.S. dollars per ounce. Read more r
Note(s): Worldwide; 1975 to 2021 _‘
Source(s): Bloomberg; CME Group Foundation; COMEX; The Silver Institute


http://www.statista.com/statistics/253317/comex-spot-price-of-silver-since-1975
http://www.statista.com/statistics/253317/comex-spot-price-of-silver-since-1975

Average London fix price of silver from 1975 to 2021 (in U.S. dollars per
ounce)

Average London fix price of silver 1975-2021
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-
14 Description: The annual average of London fix price for one ounce of silver in 2021 was 25.14 U.S. dollars. Read more r
Note(s): Worldwide; 1975 to 2021 _‘

Source(s): Bloomberg; London Bullion Market Association; The Silver Institute


http://www.statista.com/statistics/253320/london-fix-price-of-silver-since-1975
http://www.statista.com/statistics/253320/london-fix-price-of-silver-since-1975

Returns on silver investments worldwide from 2011 to 2022

Global rate of return on silver investments 2011-2022

Rate of return
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L]
Description: In 2021, the rate of gains on silver investments amounted to approximately 2.77 percent worldwide. This represents a significant increase in investment performance compared to the previous year when silver investment returns came to nearly -12 percent. Read Statl sta r
more _‘

Note(s): Worldwide; 2011 to 2022
Source(s): Bloomberg; U.S. Global Investors; Visual Capitalist


http://www.statista.com/statistics/825627/returns-on-silver-investments-worldwide
http://www.statista.com/statistics/825627/returns-on-silver-investments-worldwide
http://www.statista.com/statistics/825627/returns-on-silver-investments-worldwide
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Major countries in worldwide silver mine production in 2022 (in metric tons)

Silver production in major countries worldwide 2022

Production in metric tons
0 1,000 2,000 3,000 4,000

Mexico
China 3,600
Peru : : : 3,100
Chile 1,600 .
Australia . 1,400
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Russia : 1,200

United States 1,100
Argentina 84%.')

India 630

17 Description: Mexico's silver mines produced some 6,300 metric tons of silver in 2022, making Mexico the world's largest silver producer. China and Peru ranked second and third, respectively that year. Read more
Note(s): Worldwide; 2022; all figures are preliminary estimates
Source(s): US Geological Survey
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http://www.statista.com/statistics/264640/silver-production-by-country
http://www.statista.com/statistics/264640/silver-production-by-country

Distribution of silver production worldwide in 2021, by country

Share of global silver production 2021, by country

Share of global production

0% 5% 10% 15% 20% 25% 30%
Mexico 23.9955 :
China : : 13.7%5
Peru . . 13.1% .
Australia 5.2%
Poland : 51%
Bolivia 5%
Chile | 5%
Russia 54.7%
United States 4%
Others 20.2%
18 I :Zr)]ierzt’:\r’m:]i:ré:-‘:npi?g;r,]tl\/(l;)::]?;Ivc';absatlhseihl’zrrgSrsc:dpl:gggr??}:;)tf;iel\:relrQetar:jenv;/grr‘led, accounting for nearly 24 percent of global mine production. China came in second place, representing some 13.7 percent of this precious metal's production worldwide. Peru closely followed, ranking Stati sta 5

Note(s): 2021; Share of production in ounces
Source(s): Camara Minera de México; The Silver Institute


http://www.statista.com/statistics/1031994/silver-production-share-worldwide-country
http://www.statista.com/statistics/1031994/silver-production-share-worldwide-country

Silver mine production in Mexico from 2010 to 2021 (in metric tons)

Silver mine production in Mexico 2010-2021

Production in metric tons

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
L]
Description: In 2021, Mexico's silver mine production increased by approximately nine percent in comparison to the previous year, reaching nearly 6.1 thousand metric tons. This was the highest figure reported during the period in consideration. Mexico remains by far the I r
largest silver producer worldwide, trailed by China. Read more _‘

Note(s): Mexico; 2010 to 2021
Source(s): INEGI; Statista


http://www.statista.com/statistics/738495/mexico-silver-production
http://www.statista.com/statistics/738495/mexico-silver-production

Mine production of silver in China from 2010 to 2021 (in 1,000 metric tons)

Silver mine production in China 2010-2021

Production in thousand metric tons

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

L]

20 Description: In 2021, China's silver mine production amounted to some 3.44 thousand metric tons, slightly up from 3.38 thousand metric tons one year earlier. China was the leading mine producer of silver in the Asiatic continent that year. Read more r
Note(s): 2010 to 2021 _‘
Source(s): World Bureau of Metal Statistics


http://www.statista.com/statistics/1131725/china-silver-production-volume
http://www.statista.com/statistics/1131725/china-silver-production-volume

21I

Silver mine production in Peru from 2010 to 2021 (in 1,000 metric tons)

Silver mine production in Peru 2010-2021

Production in thousand metric tons

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
L]
Description: Silver production in Peru amounted to 3.31 thousand metric tons in 2021, an increase of over 21 percent in comparison to the previous year. 2020 had seen silver mine production in Peru reach the record low of the decade. In 2021, Peru was the third largest silver I r
producer worldwide. Read more _‘

Note(s): Peru; 2010 to 2021; Figures refer to metric tons of metal content
Source(s): Ministerio de Energia y Minas (Peru)


http://www.statista.com/statistics/795970/peru-volume-of-silver-production
http://www.statista.com/statistics/795970/peru-volume-of-silver-production

22I

Production volume of silver worldwide in 2020, by political stability of producer
countries (in metric tons)

Production volume of silver globally 2020, by political stability of producers

20,000 -----eoreerrrrssss s 18,062,037

BL00D v 7,225:05

Production volume in metric tons
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L]
Description: In 2020, countries classified as politically unstable accounted for the largest share of global silver production. That year, nearly 19,000 metric tons of silver were produced by politically unstable countries. In comparison, politically stable countries produced Statl sta r
approximately 1.4 metric tons of silver. Read more _‘
Note(s): Worldwide; 2020

Source(s): BMLRT (Osterreich)



http://www.statista.com/statistics/1313480/worldwide-silver-production-by-producers-political-stability
http://www.statista.com/statistics/1313480/worldwide-silver-production-by-producers-political-stability
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Leading silver mining companies worldwide based on production in 2022 (in
million ounces)

Leading silver producing companies worldwide 2022

Production in million ounces
0 10 20 30 40 50 60

Fresnillo plc* (Mexico) : : : : o 5
KGHM Polska Miedz S.A.** (Poland) 42.7 :
Newmont™ (U.S.) 529.7 :
Glencore plc. (U.S.) : : 23.8 :
Hindustan Zinc Ltd. *** (India) . 22
Polymetal International plc (Russia) 21
CODELCO (Chile) i9.2
Southern Copper Corp. (U.S.) 185.6
Pan American Silver Corp. (Canada) 18?.5
Industrias Penoles ***** (Mexico) 15.9 :
Volcan Cia. Minera S.A.A. (Peru) 14.3

Hecla Mining Company (U.S.) 14.2
Soninith R2** (Anctralia) ) 12 R

L]
24 I Description: In 2022, the Mexican mining company Fresnillo was the world's largest silver producing company, producing some 51.1 million ounces of silver. The second-largest producer that year was the Polish company KGHM Polska Miedz, which produced nearly 43 million Statl sta r
ounces of silver. Read more _‘
Note(s): Worldwide; 2022; * Excluding Silverstream contract. ** Payable silver production. Codelco's production figures are estimated. *** Hindustan Zinc is a Vedanta Group company. Includes refined silver production from integrated operations [...] Read more
Source(s): Metals Focus; The Silver Institute; Various sources (Company reports)



http://www.statista.com/statistics/253327/leading-silver-producing-companies
http://www.statista.com/statistics/253327/leading-silver-producing-companies
http://www.statista.com/statistics/253327/leading-silver-producing-companies
http://www.statista.com/statistics/253327/leading-silver-producing-companies

Silver production of Fresnillo plc from 2010 to 2022 (in million ounces)

Annual silver production of Fresnillo 2010-2022

Production in million ounces

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
25 I z(e::(rslznt:lt\)lr;”g\W?geZZZ(t)q% I;/(I)e;(g:;; mining company Fresnillo plc's annual silver production amounted to 53.7 million ounces. Read more Statl sta 5

Source(s): Fresnillo


http://www.statista.com/statistics/253603/fresnillos-annual-silver-production
http://www.statista.com/statistics/253603/fresnillos-annual-silver-production

26I

Glencore's sales volume of silver from 2015 to 2022 (in million ounces)

Glencore's volumes sold of silver 2015-2022

Sales volume in million ounces

2015 2016 2017 2018 2019 2020 2021 2022

L]
Description: Glencore is a globally operating company, and the world's leading commodities trading company. It is also one of the leading silver producers worldwide. In 2022, some 69 million ounces of silver metal was sold by Glencore. Glencore plc was formed in May 2013 I r
through a merger with Xstrata. Read more _‘

Note(s): Worldwide; 2015 to 2022
Source(s): Glencore


http://www.statista.com/statistics/805970/silver-sales-volume-of-glencore
http://www.statista.com/statistics/805970/silver-sales-volume-of-glencore

Production of silver from Newmont Corporation from 2019 to 2022 (in 1,000
ounces)

Silver production of Newmont Corporation 2019-2022

Production in thousand ounces

2019 2020 2021 2022

L]
27 I Description: In 2022, Newmont's silver production totaled around 29.67 million ounces, a decrease of nearly two million ounces in comparison to the production from the previous year. Read more Statlsta r'

Note(s): Worldwide; 2019 to 2022
Source(s): Newmont Corporation



http://www.statista.com/statistics/1240796/newmont-corporation-silver-production
http://www.statista.com/statistics/1240796/newmont-corporation-silver-production

28I

Silver production of Polymetal International from 2012 to 2022 (in million
ounces)

Polymetal International's silver production 2012-2022

Production in million ounces

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
L]
Description: The silver production of Polymetal International increased by 0.6 million ounces over the latest year observed, measuring at 21 million ounces in 2022. The highest volume of silver produced by the company was recorded in 2015 at 32.1 million ounces. Polymetal I r
International is one of the leading silver producers worldwide. Read more _‘

Note(s): Russia; 2012 to 2022
Source(s): Polymetal International


http://www.statista.com/statistics/806047/polymetal-international-silver-production
http://www.statista.com/statistics/806047/polymetal-international-silver-production
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30I

Supply of silver worldwide from 2010 to 2021, with a forecast for 2022 (in
million ounces)

Global silver supply 2010-2022

1,055.3  1.047.4

Supply in million ounces

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
L]
Description: In 2021, the total global silver supply came to 997.2 million ounces. Mine production of silver yielded 822.6 million ounces, and was the world's largest source of the silver supply. Other sources of the total global supply of silver include recycled silver, net hedging I r
supply, and net official sector sales. It is forecast that the world's silver supply in 2022 will amount to nearly 1.03 billion ounces. Read more _‘

Note(s): Worldwide; 2010 to 2021; *Forecast. This statistic has been assembled using more than one edition of the data release. Read more
Source(s): Metals Focus; The Silver Institute



http://www.statista.com/statistics/1240972/silver-supply-worldwide
http://www.statista.com/statistics/1240972/silver-supply-worldwide
http://www.statista.com/statistics/1240972/silver-supply-worldwide
http://www.statista.com/statistics/1240972/silver-supply-worldwide

Silver supply worldwide in 2021, by source (in million ounces)

Global silver supply by source 2021

822.6

Supply in million ounces

..................................... /5 TS O RO RO RPRPRORPRR
1.5
Mine production Recycling Net hedging supply Net official sector sales Total
31 D iption: In 2021, 173 milli f the total global sil ) fi ling. Mil ducti ielded 822.6 milli , and the | t f the global silver supply that by far. Read H
I N(e::(rsl;:: :;\)Ir;rl;Wide; o million ounces of the total global silver supply came from recycling. Mine production yielde million ounces, and was the largest source of the global silver supply year by far. Read more Statlsta r'

Source(s): Metals Focus; The Silver Institute


http://www.statista.com/statistics/253342/world-silver-supply-by-source
http://www.statista.com/statistics/253342/world-silver-supply-by-source

Demand for silver worldwide from 2010 to 2021, with a forecast for 2022 (in
million ounces)

Global silver demand 2010-2022

1,049.8 1,045.4

Demand in million ounces

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*

L]
32 I Description: In 2021, the total global demand for silver amounted to 1.05 billion ounces. It is forecast that silver demand will amount to 1.1 billion ounces worldwide in 2022. Read more Statlsta r'

Note(s): Worldwide; 2010 to 2021; *Forecast. This statistic has been assembled using more than one edition of the data release. Read more
Source(s): Metals Focus; The Silver Institute



http://www.statista.com/statistics/1240917/global-silver-demand
http://www.statista.com/statistics/1240917/global-silver-demand
http://www.statista.com/statistics/1240917/global-silver-demand
http://www.statista.com/statistics/1240917/global-silver-demand

Demand for silver worldwide in 2021, by end use (in million ounces)

Silver demand worldwide by end use 2021

Demand in million ounces
0 200 400 600 800 1,000 1,200

Electrical & electronics
Brazing alloys

Other industrial

Bar & coin investments
Jewelry

Silverware
Photography

Net hedging demand

Total 1,049

L]

33 Description: In 2021, the global jewelry industry accounted for 181.4 million ounces of the global demand for silver. That was 17.3 percent of the total global silver demand that year. Read more r
Note(s): Worldwide; 2021 _‘
Source(s): Metals Focus; The Silver Institute


http://www.statista.com/statistics/253345/global-silver-demand-by-purpose
http://www.statista.com/statistics/253345/global-silver-demand-by-purpose
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Silver production worldwide from 2013 to 2021, with a forecast for 2023 (in
million ounces)

Global production of silver 2013 & 2023

Production in million ounces

2013 2014 2018 2020 2021 2023

L]
Description: The mine production of silver worldwide is forecast to increase from around 918 million ounces in 2021, to over one billion ounces by 2023, mostly due to major projects that are expected to begin operations in Mexico, Chile, and Ecuador in during the forecast r
period. Read more _‘
Note(s): Worldwide; 2013 to 2021; * Forecast based on a CAGR of three percent during the forecast period 2019-2023. This statistic has been assembled using several editions of the report. Read more

Source(s): GlobalData



http://www.statista.com/statistics/1062189/global-silver-production
http://www.statista.com/statistics/1062189/global-silver-production
http://www.statista.com/statistics/1062189/global-silver-production
http://www.statista.com/statistics/1062189/global-silver-production

Mine production forecast of silver worldwide in 2022 by region (in metric tons)

Projected mine production of silver worldwide by region 2022

0 5,000 10,000 15,000 20,000 25,000 30,000

North America 8,028

Central and South America
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-
36 I Description: Projections indicate that North America will be the region mining the largest amount of silver in the world in 2022, at 8,028 metric tons. The projected Central and South American production followed, at an expected 7,013 metric tons of silver produced from mines. Statl Sta r
Read more _‘

Note(s): Worldwide; 2021; * Commonwealth of Independent States. Read more
Source(s): Metals Focus; The Silver Institute



http://www.statista.com/statistics/1233045/projected-mine-production-of-silver-by-world-region
http://www.statista.com/statistics/1233045/projected-mine-production-of-silver-by-world-region
http://www.statista.com/statistics/1233045/projected-mine-production-of-silver-by-world-region
http://www.statista.com/statistics/1233045/projected-mine-production-of-silver-by-world-region

Average prices for silver worldwide from 2014 to 2024 (in nominal U.S. dollars
per troy ounce)

Average prices for silver worldwide from 2014 to 2024
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37 I Description: This statistic depicts the average annual prices for silver from 2014 through 2024*. In 2021, the average price for silver stood at 25.2 nominal U.S. dollars per troy ounce. Read more Sta t I sta r
Note(s): Worldwide; 2014 to 2024*; * Forecasts. Read more _‘

Source(s): World Bank
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