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PEM electrolysers and FCEVs have the potential to Platinum demand from PEM electrolysers and FCEVs
significantly reduce CO, emissions, making material becomes a meaningful component of global demand by
contributions to the UN'’s targeted CO, cuts by 2030 2030 and potentially the largest segment by 2040
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reduced by the H2 allocated to FCEV use to avoid double counting the savings

IEA 7} M&ot= =228 8o dH Z=HE HO[EHHO|AE 7|E2=2
HUAS M, 2030 HE 7I[E22 WY HX|E AHESt= PEM =T 2H|
2 e = s dReas M A22 PEM HIE(31%-96%)0f et
AZE 9 MtOIM 29 Mt 7t EICE O] g4 MES MATPA Y ALE
SICHAH 2030 H0llE CO, HIE 2 0.18 Gt O A 0.58 Gt HHZ == ULH
DL AP MOIZIAEE JSAR K He WA AU
= = LOIX|T ICE S FCEV 2 M3 7h&2lap T TS| CO, B
=2 0|l A2 220 EW 2 208 22 = UCL f2(9 7|2 At
=
=

r

= A
7|FC 2 X|FEEH 2030 ANX] of| & D2l MAZEO| oF 40%7t
FCEV Ol AMEEICHH & CO, HiE ZHE2 0.24 Gt-0.63 Gt 7HX| 7t
2 QUCH HE 7|2 452 15CoHA 2°CE QS22 CHe oia|Hefo| &
= SHO 1%0AM 11%0 Zot= FO|Ct =Tl HH|Q FCEV Of Al 2l
Sl= 2030 & 7F H 3 £=Q+= PEM H|ZO0 2} 1.6 Moz Ol A 2.4 Moz
7t 2 Ao =2 o AEICE

W0 prpg ~XB) AHISF FCEV 0f
AFEE[E 21529 YAtofA A
X9l Hot2 B,

TE2I$ATF HOAIIAE FCEV JF ICE
XSS Oy XS Ze mia/E X 2030
2 g9 XL 11%9) Edt= CcO, H=
£ ZF5g + ot


mailto:traymond@platinuminvestment.com
mailto:esterck@platinuminvestment.com
mailto:bclifford@platinuminvestment.com
http://www.platinuminvestment.com/

WSO0| £XF X 2AM 2= DfE:
- AU Il EE et M2 FA7 25 UAAKXT 2 3 EHZE O|0f = Yok ik Hof
- g THA2 O 2RE 2 b0 2ol g1t Eetes 3 B=Ct
- Hi7|7kA B E A7 AR A ASKF MY HER 5 =2 JFO0| 0|0{FE AOo|L.
- getEa e AlY 2udllt 7hAe| Rxsts g A= 0]0jF ZAO|Lf.
-2 A5 YME B2 BA =& 2Rt oLt tAD HEHE 2 05| 0Nl +=F0|Ct

Figure 1: In our base case 31% of electrolyser capacity
additions will be PEM, but the IEA database suggests up
to 96% could be, although iridium supply constraints
may push developers toward alkaline electrolysers
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Source: IEA, WPIC Research, N.B. based upon our current understanding of loadings, iridium
demand from PEM electrolysers is not a constraint until after 2030

Figure 3: Our base case FCEV CO, savings use the
energy content of hydrogen vs petrol and diesel, but
real-world savings depend upon the efficiencies and size
of ICE vehicles displaced by FCEVs
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Figure 5: The various combinations of PEM and alkaline
electrolysers significantly increases the range of
potential CO, savings
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Figure 2: The split in hydrogen production between PEM
and alkaline electrolysers remains undetermined, but the
combination in aggregate is adequate to satisfy our
forecast FCEV demand for hydrogen
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Figure 4: This results in a significant range in the
potential real-world CO, savings, with our estimates
conservatively at the lower end of the potential savings
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Figure 6: The UN has set 2030 CO, reduction targets to
limit global warming to 1.5°C or 2°C; platinum containing
PEM electrolysers and FCEVs will contribute
meaningfully towards these
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