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BEi 1: aRE~RR
SILVER OUTPUT BY SOURCE METAL

(million ounces) 2017 % of 2018 % of Change
Output Total Output Total y-0-y

Primary 2409 27% 2240 26% 7%
Gold 102.0 12% 1041 13% 2%
Lead/Zinc 3299 38% 3228 38% -2%
Copper 199.5 23% 200.8 23% 1%
Other 46 0% 40 0% -13%

Source: GFMS, Refinitiv
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i A= FUAARNEIRTFREEGT HEAEmA (TCC) 8 £/ K8 A4, MHEIET T AT

%z )% (TCC+Capex) ZEMH 11 £1/%8 LT,
Bk 2: G84EF R A

SILVER MINE PRODUCTION COSTS

(USS$/oz unless stated) 2016 2017 2018
TCC (by-product) -4.25 -9.46 495
TCC (co-product) 8.77 8.08 8.01
TCC (co-product) + Capex 1.21 10.54 10.37
Average Silver Price 1714 17.05 15.64
Sample Size (Moz2) 3180 296.6 2711

Source: GFMS, Refinitiv
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SILVER MINING COSTS

FMS, Ref Cumulative production (%)
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#RagEEFEX (7 43)) by GFMS
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
7l AR 717.3 | 753 | 758.3 | 791.7 | 823.3 | 867.8 | 893.7 | 893.4 | 876.9 | 855.7

B AR 15.6 | 44.2 12 7.4 | 7.9

FAR 200.6 | 227.2 | 261.2 | 253.8 | 191.2 | 167.4 | 150.2 | 151.8 | 153.8 | 151.3
AEPREES -17.4 | 50.4 | 12.2 | -47.1 | -34.8| 16.8 | 7.8 |-19.4| 1.9 | -2.8
B 916.1 [1074.8(1043.7|1005.8| 987.6 | 1052 [1051.7|1025.8(1032.6|1004.2
KREBM 176.9 | 190 | 191.5 | 186.7 | 219.7 | 227.3 | 223.3 | 205 |209.1 | 212.5
AR A 79.6 | 174.1 | 211.7 | 161.2 | 240.7 | 233.6 | 293.6 | 207.8 | 151.1 | 181.2
BE 53.2 | 51.9 | 47.5 | 43.8 | 59.3 | 61.2 | 63.2 | 52.4 | 57.6 | 61.1
T3k 4] 528.2 | 633.8 | 653 | 600.1 | 604.6 | 596.3 | 582.6 | 576.8 | 585.8 | 578.6
FRE R AT 837.9 [1049.8(1103.7| 991.8 |1124.3|1118.4[1162.8|1030.2| 998.4 |1033.5
fhE o 78.2 25 -60 14 |-136.6| -66.4 |-111.1| -4.4 | 34.2 | -29.3
LEMM (F4/%3)) |14.67(20.19 | 3512 | 31.15 | 23.79 | 19.08 | 15.68 | 17.14 | 17.05 | 15. 71
ETFE 74 156.9 | 129.5 | -24 | 55.3 | 2.5 | 1.4 |-17.8| 49.8 | 2.4 |-20.3
XHHEE -15.3 | 7.4 | 12.2 | 62.2 | 8.8 | -5.3 | 12.6 | 79.8 | 51.5 | 71.2
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