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Mining margins are softening as commodity prices fall
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PGM miners cashflow deployment protect future supply

4Source: Bloomberg, Company Reports, Metals Focus
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Historically, persistent losses were required to shutter production
U
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Source: Company reports, Metals Focus
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PGM mine project pipeline appearing increasingly unlikely

6

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

2022 2024 2026 2028 2030 2032

De
v 

ca
pe

x 
in

te
ns

ity
 ($

/o
z s

te
ad

y-
st

at
e)

Year steady-state reached

Feasibility Ramp-up Construction

Source: Metals Focus



Near-term challenges, surmountable?

Source: Social Research Foundation Source: Eskom
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3E PGM mine production outlook

8Source: Metals Focus
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Secondary PGM supply dominated by autocatalyst recycling

Source: Metals Focus
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Autocatalyst recycling victim of behaviour change?

Source: LMC Automotive, a GlobalData Company
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Autocatalyst smelting idle for now
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Jewellery recycling predominantly in Asia and impacted by sales
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Deep technical deficits, dramatic shifts 2025 onwards
ko
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Source: Metals Focus, PGM 5-Year Forecast
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Price outlook reflects weight of inventory and future outlook
U

SD

Source: Metals Focus
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The Metals Focus Team
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Disclaimer & Copyright @ Metals Focus Ltd, 2023
Although every effort has been made to undertake this work with care and diligence, Metals Focus Ltd cannot guarantee the accuracy of any forecasts 
or assumptions. Nothing contained in this presentation constitutes an offer to buy or sell securities or commodities and nor does it constitute advice in 
relation to the buying or selling of investments. It is published only for informational purposes. Metals Focus Ltd does not accept responsibility for any 
losses or damages arising directly or indirectly from the use of this presentation.
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