
What are the Components of Silver Demand?

Silver is used in many applications, including jewelry, silverware and investment bars and 
coins. Currently, the industrial sector is the strongest area of demand. 

Total global demand for silver in 2023 was over 1.2 billion oz. [1]

Chart 1: Global Silver Demand 
Global Silver Demand by Year and Industry, by million oz. 

Global demand for green economy solutions—particularly solar power-- is driving the record 
growth of demand for silver in industry. Industrial demand in 2023 was 654.4 million oz., 
up 11% on the year. 



Metals Focus forecasts another 9% jump for 2024.

Global demand for silver jewelry is down from a record high in 2022, mostly due to a 
decline in India’s appetite. Jewelry demand for 2023 was 203.1 million oz., off 13% on the 
year. 

But for 2024, a 4% jump is expected.

Silver physical investment on a global basis slumped in 2023, with a new tax on bullion 
coins in Germany a significant cause.  Silver investment in 2023 was 243.1 million oz., down 
28%. 2024 looks like it could dip another 13%.

Silverware in 2023, silverware demand was 55.2 million oz., down 25% from a very strong 
record 2022. Demand could turn positive by 7% in 2024.

Jennifer Ropiak is a precious metals market specialist with over 30 years’ experience, including 20 years of trading (15 at 
Morgan Stanley). In 2014, Jennifer launched Trusted Partner Metals, an independent consultancy whose clients span the 
metals industry. Services include expert witness opinions in precious metals cases. The information contained in this 
article is for educational and informational purposes only. 

The information is not intended as, and shall not be understood or construed as, financial advice, investment advice, 
legal advice, or other professional advice. The information is not a substitute for professional advice, and we strongly 
encourage you to contact a financial advisor if you have any questions about purchasing or selling bullion. Any reliance 
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that you place on information provided is strictly at your own risk. We disclaim all liability and responsibility arising from 
any reliance placed on such information by you or by anyone who may be informed of any of its contents.


