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SILVER IN FEBRUARY 2011 
 

U.S. mines produced 85,200 kilograms (kg) of silver in 
February 2011, a 9% decrease compared with January 2011 
production and a 7% decrease compared with that of February 
2010, according to the U.S. Geological Survey. The average 
daily production rate in February was 3,040 kg. 
 The average Englehard silver price for February 2011 was 
$30.80 per troy ounce, which was an 8% increase compared 
with that of January 2011 and 104% higher than that of 
February 2010. The daily price peaked for the month at $33.92 
per troy ounce on February 28. 
 United Mining Group Inc. (UMG) (Vancouver, British 
Columbia, Canada) extended its agreement with U.S. Silver 
Corp. (Toronto, Ontario, Canada) to provide contract 
underground mining services at the Galena Mine in the Silver 
Valley, ID. The contract was originally set to expire at the end 
of February 2011 but was extended until August 2012. UMG 
planned to expand silver production from existing operations at 
Galena, which produced 71,500 kg of silver in 2010 (United 
Mining Group, 2011). 
 Hecla Mining Co. (Coeur d’Alene, ID) reported that as of 
yearend 2010 the company’s silver reserves were 4,410 metric 
tons (t) of silver and silver resources were 7,710 t. Drilling at 
Hecla’s Lucky Friday Mine in the Silver Valley, ID, resulted in 
an addition of 530 t of silver, and a new silver occurrence was 
defined at Hecla’s Noonday project, also in the Silver Valley. 
Multiple zones of gold- and silver-bearing veins were 
discovered at the San Juan project in Colorado (Hecla Mining 
Co., 2011). 
 Coeur d’Alene Mines Corp. (Coeur d’Alene, ID) produced 
520 t of silver in 2010 at a cash operating cost of $6.53 per troy 
ounce from the company’s domestic and international mining 
properties. This included silver production from Coeur 
d’Alene’s Palmarejo Mine in Mexico of more than 60 t of silver 
in the fourth quarter; the largest quarterly production since 
production at Palmarejo began in April 2009 (Coeur d’Alene 
Mines Corp., 2011, p. 5). 
 Atlas Copco Group (Stockholm, Sweden) received one of the 
largest single orders for construction and mining equipment 
from Fresnillo Plc (London, United Kingdom). The order was 
valued at approximately $45 million and was for underground 

drill rigs for silver mining and for rock reinforcement as well as 
products for loading and hauling that will be used for new 
development, production, and expansion at the company’s 
Fresnillo Mine in Mexico (MineWeb, 2011). 
 The tightest physical silver supplies in 4 years tipped the U.S. 
silver futures market into backwardation, which is defined as a 
condition where cash or nearby delivery prices are higher than 
the price for delivery dates in the future. Usually, forward prices 
are higher than cash prices to reflect storage costs and insurance 
for silver to be delivered at a later date. It has been more than 10 
years since the silver market was in backwardation, and a 
spokesperson for Heraeus Precious Metals indicated that there 
was a significant industrial demand for high-grade silver. The 
short silver supplies resulted from a surge in industrial demand, 
record U.S. coin sales, and mining companies borrowing silver 
for their hedge programs (Tang, 2011). 
 Researchers at Kyoto University, Japan, created a new alloy 
that resembles palladium by combining ultramicroscopic metal 
particles of rhodium and silver. Usually these metals do not mix; 
however, nanoparticles of each metal were combined in the 
presence of heated alcohol. Palladium is used in catalytic 
converters, fuel cells, medical instruments, and consumer 
electronics such as computers, flat-screen TVs, and mobile 
phones. This process could provide Japanese industry with 
independence from reliance on palladium from South Africa 
(Silver Institute, The, 2011). 
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TABLE 1
MINE PRODUCTION OF RECOVERABLE SILVER 

 IN THE UNITED STATES, BY STATE  1

(Kilograms)

Other
Nevada States2 Total

2010:p

February 13,300 78,600 92,000
March 20,200 96,200 116,000
April 17,800 92,200 110,000
May 17,200 87,800 105,000
June 18,000 83,700 102,000
July 14,800 90,500 105,000
August 16,700 87,500 104,000
September 15,700 86,100 102,000
October 20,000 95,100 115,000
Novemberr 15,200 82,100 97,300
December 16,000 82,800 98,700
January-Decemberr 201,000 1,060,000 1,260,000

2011:
January 12,100 81,800 93,800
February 14,300 70,900 85,200

January-February 26,400 153,000 179,000
pPreliminary. rRevised.
1Data are rounded to no more than three significant digits; may not add to totals
shown.
2Includes Alaska, Arizona, California, Colorado, Idaho, Missouri, Montana, 
New Mexico, South Dakota, and Utah.
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TABLE 2
 SILVER PRICES

(Dollars per troy ounce)

Engelhard:
2010:

Low/date  15.15 Feb. 5
High/date 30.64/Dec. 31
Average 20.04

2011:
January:

Low/date  26.83/31
High/date 31.00/3
Average 28.57

February:
Low/date  28.08/1
High/date 33.92/28
Average 30.80

Handy and Harman:
2010, Average 20.00
2011:

         January 28.55
         February 30.86
         Year to date 29.71
London Final:1

2010, Average 20.02
2011:
     January 28.40
     February 30.78

Year to date 29 59Year to date 29.59
1Reported as "London Spot/US Equiv."

Source: Platts Metals Week.
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TABLE 3
U.S. IMPORTS OF SILVER, BY COUNTRY1

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)
2010:

November 456,000 $362,000 51,700 $51,800 -- -- 12 $3 507,000 $414,000
December 340,000 307,000 81,500 104,000 3,230 * $1,750 * 119 25 424,000 413,000
Year 4,630,000 2,890,000 738,000 708,000 3,230 $1,750 316 77 5,370,000 3,600,000

2011, January:
Australia (3) 9 -- -- -- -- -- -- (3) 9
Belgium 3,229 3,030 -- -- -- -- -- -- 3,230 3,030
Bolivia -- -- 5,950 5,660 -- -- -- -- 5,950 5,660
Canada 111,000 102,000 -- -- 6,510 2,170 -- -- 118,000 104,000
Chile 15,600 14,900 -- -- -- -- -- -- 15,600 14,900
Colombia -- -- 110 91 -- -- -- -- 110 91
Germany 18,700 16,500 -- -- -- -- -- -- 18,600 16,500
Hong Kong 18,600 18,400 -- -- -- -- -- -- 18,600 18,400
India -- -- 945 536 -- -- -- -- 945 536
Italy -- -- 112 122 -- -- -- -- 112 122
Jamaica -- -- 26 21 -- -- -- -- 26 21
Korea, Republic of 60,300 55,800 -- -- -- -- -- -- 60,300 55,800
Malaysia -- -- -- -- -- -- 12 3 12 3
Mexico 205,000 191,000 57,300 82,300 -- -- -- -- 262,000 274,000
Panama -- -- 37 31 -- -- -- -- 37 31
Peru 1,580 1,520 5,400 7,310 -- -- -- -- 6,980 8,830
Poland 94,200 85,400 -- -- -- -- -- -- 94,200 85,400

Total 528,000 489,000 69,900 96,100 6,510 2,170 12 3 605,000 588,000
-- Zero.
1Data are rounded to no more than three significant digits; may not add to totals shown.
2Includes silver content of base metal ores and concentrates.
3Less than ½ unit.
*Correction posted on June 29, 2011.

Source: U.S. Census Bureau.

Bullion Doré Ores and concentrates2 Ash and residues Total
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TABLE 4
U.S. IMPORTS OF SILVER, BY COUNTRY 1

Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)

2010:
November 23,800 $1,990 49,000 $23,600 531 $121 29,000 $23,200 628,000 $46,700
December 30,900 26,400 31,600 13,900 -- -- 21,300 19,600 462,000 37,000
Year 316,000 142,000 788,000 170,000 1,430 $390 638,000 354,000 6,510,000 436,000

2011, January:
Aruba -- -- -- -- -- -- -- -- 1 20
Australia -- -- 96 4 -- -- -- -- 1,010 856
Bahamas, The -- -- -- -- -- -- -- -- 70 690
Bahrain -- -- -- -- -- -- -- -- 6 72
Belgium -- -- -- -- -- -- -- -- 14,900 660
Brazil -- -- -- -- -- -- -- -- 19,500 52
Canada 1,770 299 4,380 243 -- -- 53,800 44,600 47,400 10,500
Chile -- -- -- -- -- -- -- -- 1,640 79
China -- -- 60 3 -- -- -- -- 79,000 395
Colombia -- -- -- -- -- -- 1,090 996 -- --
Costa Rica 9 8 -- -- -- -- -- -- 87 92
Czech Republic 12 12 -- -- -- -- -- -- -- --

Other unwrought silver Semimanufactured forms2

(gross weight)(gross weight)(gross weight) (gross weight)(gross weight)
Waste and scrapMetal powder Silver nitrate

Czech Republic 12 12 -- -- -- -- -- -- -- --
Dominican Republic -- -- -- -- -- -- -- -- 2,420 1,850
El Salvador -- -- -- -- -- -- -- -- 36 27
France -- -- 3,000 159 -- -- -- -- -- --
Germany -- -- 1,920 1,550 -- -- -- -- 149,000 15,300
Guyana -- -- -- -- -- -- -- -- 50 4
Honduras -- -- -- -- -- -- -- -- 142 2,700
Hong Kong -- -- -- -- -- -- -- -- 3 4
Ireland -- -- -- -- -- -- -- -- 32 62
Italy -- -- -- -- -- -- -- -- 13,700 3,820
Jamaica -- -- -- -- -- -- -- -- 57 480
Japan -- -- 19,600 9,850 -- -- -- -- -- --
Korea, Republic of -- -- 200 94 -- -- -- -- -- --
Malaysia -- -- 640 44 -- -- -- -- 11,800 603
Mexico -- -- 288 9 -- -- 13,800 12,600 69,900 4,490
Netherlands -- -- -- -- -- -- -- -- 2 6
Netherlands Antilles -- -- -- -- -- -- -- -- 2 50
Nicaragua -- -- -- -- -- -- -- -- 13 8

See footnotes at end of table.
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TABLE 4—Continued
U.S. IMPORTS OF SILVER, BY COUNTRY 1

Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)

2011, January—Continued:
Peru -- -- -- -- 6 $2 -- -- -- --
Philippines -- -- -- -- -- -- -- -- 120 $4
South Africa -- -- -- -- -- -- -- -- 3 51
Sweden -- -- -- -- -- -- -- -- 2 63
Taiwan -- -- -- -- -- -- -- -- 750 1,707
Thailand -- -- -- -- -- -- -- -- 1 6
Trinidad and Tobago -- -- -- -- -- -- -- -- 3 33
Turkey -- -- -- -- -- -- 4 $4 2 17
Turks and Caicos Islands -- -- -- -- -- -- -- -- 7 87
Ukraine -- -- -- -- -- -- -- -- (3) 13
United Kingdom -- -- 133 $69 -- -- -- -- 77,200 1,240

Total 1,790 $319 30,300 12,000 6 2 68,700 58,200 504,000 46,300
-- Zero.
1Data are rounded to no more than three significant digits; may not add to totals shown.
2Containing 99.5% or more by weight of silver.
3Less than ½ unit

Other unwrought silver Metal powder Silver nitrate Semimanufactured forms2 Waste and scrap
(gross weight) (gross weight) (gross weight) (gross weight) (gross weight)

3Less than ½ unit.

Source: U.S. Census Bureau.
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TABLE 5
U.S. EXPORTS OF SILVER1

Silver Silver Silver Silver
content Value content Value content Value content Value

Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)
2010:

November 88,900 $71,700 5,630 $3,770 9,100 $6,140 104,000 $81,600
December 86,800 65,800 6,830 4,310 4,150 3,230 97,800 73,400
Total 523,000 326,000 104,000 45,900 82,100 47,700 709,000 420,000

2011, January:
Argentina 54 50 -- -- -- -- 54 50
Australia 114 105 -- -- 18 3 132 108
Canada 4,220 3,910 -- -- -- -- 4,220 3,910
Chile -- -- -- -- 2 4 2 4
France 16 15 -- -- -- -- 16 15
Germany -- -- 1,510 619 658 575 2,170 1,190
Hong Kong 181 163 -- -- -- -- 181 163
Indonesia 499 459 -- -- 18 3 517 462
Ireland 24 24 -- -- 34 14 58 38
Japan 18,600 17,200 -- -- 19 3 18,600 17,200
Korea, Republic of -- -- -- -- 6,620 6,180 6,620 6,180
Malaysia 9 9 -- -- 311 80 320 88

TotalBullion Doré Ores and concentrates2

Malaysia 9 9 -- -- 311 80 320 88
Mexico 20,500 19,000 -- -- 8 6 20,500 19,000
New Zealand -- -- 1,310 626 90 16 1,400 642
Norway -- -- 12 5 62 20 74 25
Singapore 1,930 1,760 679 279 98 18 2,700 2,060
South Africa -- -- -- -- 19 18 19 18
Sweden -- -- -- -- 87 75 87 75
Switzerland 18 17 2,400 1,620 -- -- 2,440 1,630
Taiwan 79 71 -- -- 156 31 235 101
Turkey -- -- 58 28 -- -- 58 28
United Arab Emirates 169 150 -- -- -- -- 169 150
United Kingdom 78 78 2,120 1,650 -- -- 2,200 1,730

Total 46,500 43,000 8,090 4,830 8,200 7,050 62,800 54,900
-- Zero.
1Data are rounded to no more than three significant digits; may not add to totals shown.
2Includes silver content of base metal ores and concentrates.

Source: U.S. Census Bureau.
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TABLE 6
U.S. EXPORTS OF SILVER1

Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)

2010:
November 7,000 $3,700 165,000 $135,000 3,880 $381 48,100 $36,900 366,000 $499,000
December: 28,400 24,000 172,000 126,000 11,100 591 66,300 38,700 377,000 581,000
Year 87,300 49,800 1,280,000 874,000 53,500 4,540 617,000 353,000 3,760,000 5,990,000

2011, January:
Australia -- -- -- -- -- -- 38 29 -- --
Austria 20 4 35 31 -- -- -- -- -- --
Belgium -- -- 597 492 -- -- 9,960 2,970 92,100 14,200
Bolivia -- -- -- -- -- -- 8 3 -- --
Brazil -- -- -- -- -- -- 8 4 -- --
Canada 20,800 19,000 3,660 929 5,870 234 52,900 30,500 30,500 28,000
China 477 186 40,000 29,100 26 17 590 309 888 1,710
Colombia 26 6 -- -- -- -- 5 3 -- --
Costa Rica 52 60 -- -- -- -- 61 30 -- --
Czech Republic -- -- 88 48 -- -- 117 73 -- --
Dominican Republic 61 59 -- -- -- -- 101 54 -- --
France 41 8 4 340 3 680 -- -- 526 279 -- --

(gross weight) (gross weight)
Metal powder Silver nitrate

(gross weight)
Other unwrought silver Waste and scrap

(gross weight) (gross weight)
Semimanufactured forms2

France 41 8 4,340 3,680 -- -- 526 279 -- --
Germany 89 28 13,100 11,900 45 17 1,280 672 94,400 38,000
Guatemala 156 145 -- -- -- -- 72 51 -- --
Honduras 11 12 -- -- -- -- -- -- -- --
Hong Kong 489 277 309 197 100 14 1,790 909 86 209
Iceland -- -- -- -- -- -- 12 4 -- --
India 1,600 650 -- -- 155 11 1,890 1,040 -- --
Indonesia 110 98 -- -- -- -- 21 11 -- --
Ireland -- -- -- -- -- -- 144 72 -- --
Israel 41 16 -- -- -- -- 423 212 -- --
Italy -- -- 676 380 -- -- 50 29 65,500 39,100
Japan -- -- 14,000 12,300 -- -- 272 104 5,520 9,660
Kazakhstan -- -- -- -- -- -- -- -- 2 90
Korea, Republic of 59 17 5,570 3,920 34 5 61 30 45 355
Kuwait -- -- -- -- 70 13 -- -- -- --
Lithuania -- -- -- -- -- -- 24 12 -- --
Malaysia 10 9 28 17 -- -- 239 119 -- --

See footnotes at end of table.
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TABLE 6—Continued
U.S. EXPORTS OF SILVER1

Quantity Value Quantity Value Quantity Value Quantity Value Quantity Value
Period and country (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands) (kilograms) (thousands)

2011, January—Continued:
Mexico 94 $52 335 $158 29 $19 5,840 $3,040 13 $67
Netherlands 348 77 1,760 1,620 -- -- -- -- -- --
New Zealand -- -- -- -- -- -- 22 20 -- --
Philippines 12 3 -- -- -- -- 78 39 -- --
Qatar -- -- -- -- -- -- 5 3 -- --
Saudi Arabia -- -- -- -- -- -- 378 189 -- --
Singapore -- -- 12,000 644 -- -- 469 258 (3) 3
South Africa -- -- -- -- -- -- -- -- 14,400 3,050
Spain -- -- 5 3 -- -- 2 4 -- --
Sweden -- -- -- -- -- -- 423 237 28,800 7,300
Switzerland 22 10 11 5 15 3 174 104 8,320 361,000
Taiwan -- -- 23,300 18,000 -- -- 540 273 -- --
Thailand 525 132 689 600 -- -- 5 7 -- --
Trinidad and Tobago 26 19 -- -- -- -- -- -- -- --
United Arab Emirates -- -- -- -- -- -- 175 87 86 3,080
United Kingdom 684 150 16 900 5 140 -- -- 178 110 11 200 3 990

(gross weight) (gross weight)
Other unwrought silver

(gross weight)(gross weight)(gross weight)
Silver nitrateMetal powder Waste and scrapSemimanufactured forms2

United Kingdom 684 150 16,900 5,140 -- -- 178 110 11,200 3,990
Vietnam -- -- -- -- -- -- 36 18 -- --

Total 25,800 21,000 137,000 89,200 6,340 333 78,900 41,900 352,000 510,000
-- Zero.
1Data are rounded to no more than three significant digits; may not add to totals shown.
2Containing 99.5% or more by weight of silver.

Source: U.S. Census Bureau.
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