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SILVER IN MARCH 2004

U.S. mines produced 97,600 kilograms (kg) of silver in
March 2004, according to the U.S. Geological Survey.
Compared with that of February, production of silver was up
10%. Most of the increase can be attributed to Nevada, where
production was up by 17%.

The price of silver spiraled higher in the first quarter of 2004,
reaching a high of $7.91 per troy ounce (ounce) on March 31.
The average price during the first quarter was $6.72 per ounce.
Silver’s performance was driven by investment funds moving
into the commodities market as part of a hedge against the
weakening U.S. dollar, and other investors seeking out the
previously neglected silver. Silver prices were also influenced
by increased demand from the jewelry and electronics sectors.
Spurred by higher prices, start-up or existing mines have
accelerated plans to ramp up production in 2004-05 (CRU
International Ltd., 2004; Platts Metals Week, 2004).

During the first quarter of 2004, Hecla Mining Company,
Coeur d’Alene, 1D, produced 65,300 kg of silver at an average
cash cost of $1.43 per ounce. Hecla holds a 30% interest in the
Greens Creek Mine (Juneau, AK), which produced 23,200 kg of
silver for Hecla’s account in the first quarter. Hecla also

operates the Lucky Friday Mine in northern Idaho. First quarter
production at Lucky Friday was 15,000 kg of silver at a cash
cost of $5.44 per ounce, compared with $4.47 per ounce in the
first quarter of 2003. The cash cost was up because of longer
ore haulage distances. Additionally, Hecla made a decision to
mine lower grade ore because of increased metal prices.

Despite the increased cash cost, Lucky Friday’s sales and
income from operations increased significantly due to higher
silver and lead prices (Hecla Mining Company, 2004).
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TABLE 1
MINE PRODUCTION OF RECOVERABLE SILVER
IN THE UNITED STATES, BY STATE

(Kilograms)
Other
Nevada States’ Total
2003:°
March 25,800 83,400 109,000
April 21,500 71,500 93,000
May 27,700 78,400 106,000
June 26,600 79,000 106,000
July 28,900 69,600 98,500
August 28,800 68,100 96,900
September 31,900 ' 73,700 106,000
October 27,700 77,600 105,000
November 30,600 75,400 106,000
December 28,300 ' 81,200 109,000 '
January-December 322,000 ' 914,000 1,240,000
2004:

January 24,400 ' 90,100 ' 114,000 '
February 22,600 ' 66,200 ' 88,800 '
March 26,400 71,200 97,600

January-March 73,400 228,000 301,000

PPreliminary. 'Revised.

'Data are rounded to no more than three significant digits; may not add to totals
shown.

%Includes Alaska, Arizona, California, Colorado, Idaho, Missouri, Montana, Utah,
and Washington.



TABLE 2
SILVER PRICES

(Dollars per troy ounce)

Engelhard Industries:

2003:

Low/date 4.39 March 24

High/date 5.98 December 31
Average 491

2004:

January:
Low/date 6.23/5, 21, 29
High/date 6.68/12
Average 6.37

February:
Low/date 6.05/2
High/date 6.78/17
Average 6.48

March:
Low/date 6.71/3
High/date 7.91/31
Average 7.30

Year to date:
Low/date 6.05 February 2
High/date 7.91 March 31
Average 6.72

Handy and Harman:

2003, Average 4,91
2004:
January 6.37
February 6.48
March 7.28
Year to date 6.71
London Final:*
2003, Average 4.88
2004:
January 6.33
February 6.44
March 7.23
Year to date 6.67

1Reported as "London Spot/US Equiv."

Source: Platts Metals Week.



TABLE 3
U.S. IMPORTS OF SILVER, BY COUNTRY!

Bullion Doré Ores and concentrates’ Ash and residues Total
Silver Silver Silver Silver Silver
content Value content Value content Value content Value content Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)
2003:
December 362,000 $62,900 30,000 $9,800 329 $280 13,600 $1,760 406,000 $74,700
Year 4,000,000 630,000 233,000 72,200 2,540 1,590 92,600 10,700 4,330,000 714,000
2004:
January 292,000 56,400 22,300 8,300 -- -- 6,530 926 321,000 65,600
February:
Belgium 80 16 -- -- -- -- -- -- 80 16
Canada® 129,000 26,900 188 30 456 82 5,100 772 135,000 27,800
Chile 1,000 204 -- -- -- -- -- -- 1,000 204
El Salvador® @ 7 - - - - - - @ 7
Mexico® 140,000 28,500 22,100 8,360 -- -- -- -- 163,000 36,800
Peru 54,800 11,100 5,980 1,380 -- -- -- -- 60,700 12,500
Taiwan -- -- -- -- -- -- 438 109 438 109
United Kingdom 2,680 295 -- -- -- -- -- -- 2,680 295
Total 328,000 67,000 28,300 9,770 456 82 5,530 881 363,000 77,700
Year to date 621,000 123,000 50,600 18,100 456 82 12,100 1,810 684,000 143,000
-- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.
2Includes silver content of base metal ores and concentrates.

Al or part of these data have been referred to the U.S. Census Bureau for verification.
“Less than 1/2 unit.

Source: U.S. Census Bureau.



TABLE 4
U.S. IMPORTS OF SILVER, BY COUNTRY!

Other unwrought silver

(gross weight)

Metal powder
(gross weight)

Silver nitrate
(gross weight)

Semimanufactured forms?

(gross weight)

Waste and scrap
(gross weight)

Quantity Value Quantity Value Quantity Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)
2003:
December 5,990 $964 1,880 $395 25 $7 23,600 $6,090 31,800 $11,900
Year 281,000 42,200 20,800 4,160 661 96 355,000 52,600 886,000 107,000
2004:
January 1,020 ' 1,820 3,020 732 -- -- 13,600 2,360 19,000 9,460
February:
Brazil - - - - - - 3,660 496 - -
Canada® 51 25 49 10 - - 12,900 2,070 6,070 1,330
Costa Rica -- -- -- -- -- -- -- -- 207 334
France - - 1,580 378 - - 18 5 10 225
Germany® - - 160 35 - - 4,370 803 199 262
India® - - - - - - 303 73 - -
Ireland -- -- -- -- -- -- -- -- 19 165
Israel - - - - - - -- -- 385 50
|ta|y3 13 10 -- -- -- -- 433 147 20 267
Jamaica - - - - - - -- -- 292 25
Japan3 2 2 1,030 259 -- -- 522 263 -- --
Korea, Republic of - - - - - - 494 58 - -
Mexico® 5,170 815 -- -- -- -- 8,600 3,570 5,750 1,710
Panama -- -- -- -- -- -- -- -- 45 306
Philippines -- -- -- -- -- -- -- -- 24,500 683
Poland - - - - - - 1,600 186 -- -
Taiwan -- -- -- -- -- -- 41 6 340 50
United Kingdom - - 43 10 - - - - 40,000 744
Venezuela -- -- -- -- -- -- -- -- 954 3,130
Other® 83 15 68 12 - - 52 14 49 277
Total 5,320 867 2,940 711 -- -- 33,000 7,700 78,800 9,560
Year to date 15,300 2,680 5,950 1,440 - - 46,700 10,100 97,700 19,000

'Revised. -- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.
2Containing 99.5% or more by weight of silver.
Al or part of these data have been referred to the U.S. Census Bureau for verification.

Source: U.S. Census Bureau.



TABLE S
U.S. EXPORTS OF SILVER'

Bullion Doré Ores and concentrates® Total
Silver Silver Silver Silver
content Value content Value content Value content Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)
2003:
December 744 $143 1,650 $309 39 $14 ' 2,430 $469
Year 135,000 20,700 19,800 3,200 57,900 16,200 ' 212,000 40,300
2004:

January 492 88 2,940 576 -- -- 3,430 664
February:

Armenia -- -- -- -- 42 9 42 9

Canada 26 7 - - - - 26 7

Hong Kong 80 23 -- -- -- -- 80 23

Mexico - - - - 61 11 61 11

Singapore -- -- 432 104 -- -- 432 104

Spain - - 554 78 - - 554 78

Switzerland -- -- 1,950 411 -- -- 1,950 411

Trinidad and Tobago -- -- -- -- 31 7 31 7

Total 106 28 2,940 592 134 27 3,180 647

Year to date 598 116 5,870 1,170 134 27 6,610 1,310

'Revised. -- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.

2Includes silver content of base metal ores and concentrates.

Al or part of these data have been referred to the U.S. Census Bureau for verification.

Source: U.S. Census Bureau.



TABLE 6
U.S. EXPORTS OF SILVER'

Other unwrought silver Metal powder Silver nitrate Semimanufactured forms’ Waste and scrap
(gross weight) (gross weight) (gross weight) (gross weight) (gross weight)
Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)
2003:
December 2,270 $502 43,500 $7,450 4,890 $615 21,700 $3,770 131,000 $34,300
Year 26,000 5,470 473,000 81,500 69,200 9,120 344,000 59,400 2,020,000 410,000
2004:
January 4,800 941 41,500 7,140 4,010 541 15,600 2,710 184,000 34,300
February:
Australia® - - 30 9 3,200 332 - - - -
Belgium - - 150 25 - - 427 73 12,600 3,810
Canada® 807 182 1,750 302 1,740 147 4,290 718 53,100 10,000
China - - - - - - 824 140 19,200 2,580
Dominican Republic 726 160 -- -- -- -- -- -- 218 28
Finland - - 352 60 - - - - - -
France® 19 4 962 164 - - 249 49 - -
Germany - - 9,440 1,600 30 6 364 68 40,400 6,590
Hong Kong -- -- 373 63 -- -- 350 58 -- --
India - - - - - - 86 15 - -
Italy 36 8 9,330 1,590 -- -- 108 18 28,100 6,930
Japan - - 3,940 677 - - 266 45 223 2,270
Korea, Republic of -- -- 6,580 1,120 -- -- 1,180 201 4,060 554
Lebanon - - 145 26 - - - - - -
Malaysia -- -- -- -- -- -- 286 49 -- --
Mexico® 711 260 803 136 378 61 859 178 - -
Netherlands -- -- 529 90 -- -- 1,710 293 -- --
Philippines - - - - 154 10 213 36 - -
Poland® 49 20 -- -- -- -- 306 53 -- --
Saudi Arabia - - - - - - - - 5,530 2,330
Seychelles - - - - - - - - 231 30
Singapore 56 13 1,420 239 - - 1,110 195 - -
South Africa - - - - - - - - 450 58
Spain - - - - - - 1,350 231 - -
Sweden - - 676 115 - - 56 11 6,560 852
Taiwan® 88 21 4,120 700 - - 483 90 1,000 130
United Kingdom - - 2,240 382 - - 1,050 178 10,800 3,550
Other® 78 19 149 26 - - 334 58 21 7
Total 2,570 689 43,000 7,320 5,500 556 15,900 2,760 182,000 39,700
Year to date 7,370 1,630 84,500 14,500 9,520 1,100 31,500 5,470 367,000 74,000
-- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.
2Containing 99.5% or more by weight of silver.
Al or part of these data have been referred to the U.S. Census Bureau for verification.

Source: U.S. Census Bureau.
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