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Figure 1 We expect growth in global vehicle production to be dominated by
growth in BEV and FCEV with ICE to recover somewhat from current supply
chain challenges then gradually decline through the 2030’s
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Figure 2 Higher loadings and platinum substitution in gasoline vehicles result
in ICE-related automotive demand for platinum recovering to pre-COVID
levels, peaking in 2028 then gradually declining, with overall growth from
2028 onwards due to FCEV platinum demand growth
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\WPIC’s Platinum Essentials is a publication which explores topics affecting platinum as an asset class. This is different to Platinum Perspectives,
which is a concise monthly publication which looks at a specific topic affecting supply demand dynamics for platinum.
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Figure 3 Production of pure BEV and FCEV — BEV demand expected to
taper in late 2030’s due to saturation of vehicles that are suitable for
pure battery electrification

80

70 II
rll

60

w
(=]
u

w
(=]
|

Production (M)
o
=
[ |

- N
[=I =1
|

|

2015 2024f 2029f 2034f 2039f

BEV mFuel Cell

Source: OICA, ACEA, Bloomberg, WPIC Research

HIE{ 2| E AFE 8 3t} & Bl Y2
A2 FCEV £ T2 AEE Z0/C}

HEl2] 7/22 F5 2 2H 0| HEl2)
HIo FA2 Y i QAP H)
220 £ 922 HHHFAE £
e


https://platinuminvestment.com/files/438860/WPIC_Platinum_Essentials_March_2022%20(Potential%20FCEV%20demand)_KR.pdf

oY

S8 WY

AESEX(Light Passenger Vehicles)E 3t £ f s ER oot 2
Ao 74 B2 =2t =30| HojX|= 20FY ZAOo[Ct 1 O|f= Ch=1f
ZLt:
1) Z258%es 10 3/ ANFELCE S5t FE XA BLL
2) SO ArYAtECH=s Thest JHQI XpF7F o, 0|2 ¢EQt
t2fol 740 &N AFAHOl g2 gh=rt 0 RAE2 HY7|
7t AE GMa 3220 e SA0|L ZS58A E 1A o
2 S 24 £l A2 gost dojot

s Yol Hl2 ICEO CHeh HEt =

AFEEX[A & AOo[ete FH0| &8s i o, Het £
<o cet 01|¢3*8 G atgsfX|a RALE. Of SR
229 322 1 7kF0| Ar2tX|A| =L,

gl

0|0 ASUCIAID] 2= X20| HHE 2| E AMEY = /U= A2 OfL|CE [}
2N ICE & 7271 o B S4E £ JAZUX|T 2040 ACH7IX| = XtH5
Xt 2204 ANl QX E KX 740& O AH=ICt AR AR = Kt
FE0| AT Hi7|7tA HiE Ao &3 U™ E Aot UChs B
g ohskch 2015 EHo| CIEAOIE At O|F X&KL HYZ|7tA A=
TAl &7 2LEE S Hi7| 2 HiE L= EAMEIE §9 Hi7|7IAE &
Ol A 2HES 51 Yol o2 M AAGE 5= UL 42 Al82
2 2MSt= Hi7[7tAE F0|7] ol ZORHSEKX|ZE o HolioF Sh= A

O & =% UC} SHX[2t ICE M M7|XHSKH2 Q| MEBH0| of| & 2 CF A
FIMECHH A wo|z Hatot M4 Z40|Ct MM Al EtAFE 2 AT
SHE M1 SEHOZ O|LMSIEIAE HIESH= ICE XHE2 MAstEE o+
Z{O|Ct. ICE AZIel Z& /M2 7IE & o|fd = /= 58 & StLt
Er 2030 ECi B0 = CHE 29| ICE AH2H0| MHEV 2 WH T AS Z 0|,

T Ao 2 K= oA 7PE0AM EdlstE SAE MY 7|2 HEO|
QOJES MAts AFEStD US = UCEH SYO|LE ZH A, 0|20 &
O| = 7}7F BEV 2F FCEV d4t2 MYstn ICEQ 22 A ¥E'A1 ICE %I}
FHZ A 7t MYSICH L8 oY XbEXt 7|¥E2 2020 Hof &
WX 2030 L=IEH 0] ICE *cw; "Efc* A0|2t= A& g Stz M
E2 WAH7|2S TSt QUCEH

rr J

S T D=2 JHX|7F QIC AE KIS A8
HoY O ASHHE A2 HLWOL AR 7S J|U YO
7

=
CIg= AOIEFE TS0 e MAEL U, =X =2 OI =4g0l 2
ol

P
I

orlr
T

_|'|J

) BoRiLE RIS AR, ONLIet T Sl0] HEE ABE Worc) ol

0|8 OIFAIES HA|et D shHslof o FS SOl 0/ o] HutH
Tolct. etk 221 A1 3R DHO| YRS 2030 Wr

US GZH1 9 Of Ol5}2 YR o8 HEo| RRE NBUC,

UrjE 28
X2 4

0=
ri

DE XE0] HYE2| AIE0) FEI2H
242 ofLict

ICE 2282 P& )8 2oz
ZJLyEIL}. DYE S0/ A2t
O SO/ t7) 7427} 24517

g zo/ct

X 22 HEHO e 22
E= 9o 2 & T A2 A7 0]2/
o X|FojA &3] 0/0/E A=
G &EILY.



Figure 4 Light vehicle production outlook by drivetrain
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Figure 5 European policy remains unclear — we think that for practical
reasons ICE remains an integral part of the outlook past 2035
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Figure 6 Light commercial vehicle production expected to grow to meet
the sustained post-pandemic high demand for home deliveries
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Figure 7 Per vehicle refuelling costs for FCEVs fall with increasing fleet
size, whereas the additional grid upgrade costs for BEVs continue to
grow with the fleet. City bus fleet example in chart.
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Figure8 HD is the most difficult segment to electrify with battery

technology, remaining dominated by diesel and diesel MHEV, although
fuel cells are likely to be the longer-term electrification solution
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Figure 8 Combined LV+LCV+HD production outlook by drivetrain
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Figure 9 Combined LV+LCV+HD market share outlook by drivetrain
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Figure 10 ICE demand for platinum peaks in 2028
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Figure 11 Automotive demand for platinum is dominated by the harder to
electrify LCV and HD segments
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Figure 12 Adding in FCEV results in sustained growth in automotive
demand for platinum
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