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Key messages

World’s largest 
diamond producer

World’s most competitive 
diamond producer

Unique mine-to-finger 
traceability and 
assurance

Unique track record for 
driving diamond 
desirability 

Extraordinary 
sustainability 
performance
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World’s largest 
diamond producer

18%

15%

De Beers’ 
equity share 

Joint venture 
equity share

Sodiam, E.P
23%

Alrosa

AGD

Other

Artisanal

10%

4%

4%

11%

15%

11
Source: De Beers Group.
Notes: 1 Share of global supply of rough natural diamonds by 2023 production value estimated at De Beers SSV (Standard Selling Value) – USD based.

Burgundy Diamond Mines
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Source: De Beers Group, Constant DB Index prices 2023.
Notes: 1 Renard closed in 2023 (Newsire). 2 Luele plans to ramp up to 8.6 million carats by 2026. 3 Diavik mine life runs to 2026 (Rio Tinto). 
4  Ekati mine life runs to 2028 (Burgundy). 5 Karpinskogo mine life runs to 2028 (ALROSA). Almazy Anabara mine life last reported to run to 2029. 
6 Last reported mine life of multiple Russian mines (Botuobinskaya, Jubilee, Arkhangelsk, Nyurbinskaya, Zarnitsa, Zarya and VG deposit) do not extend beyond 2037 (ALROSA). 
7 Mir to restart production in 2032 (Interfax).

Renard 
(Canada) 
closure1

2024 
market-driven 
production cuts

Luele
(Angola) ramp-up2

Venetia 
underground 
(South Africa) 
ramp-up

Diavik
(Canada) 
closure3

Canadian mine closures4

Russian mine declines5

Russian mine closures6

Mir underground (Russia) restart7

Jwaneng underground (Botswana) 
ramp-up
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Natural diamond supply is expected to fall

Previous forecast

Revised forecast



Polished Wholesale Price (PWP) ($bn) nominal prices
Cyclical changes

US – synthetic impact: natural 
diamond substitution to 

reverse as categories 
bifurcate

US – engagement rates 
to recover as lockdown 

impact recedes

China – to improve as GDP 
growth rates recover

13Source: De Beers Group, Nominal prices

Understanding the current decline



Synthetic retail 2ct Natural retail 2ct Wholesale synthetic 2ct Lightbox retail price

Average retail price of 2ct, round, SI-VVS D-K Diamonds (US$)

CAGR: 2%

CAGR: -26%

Lightbox price reduction 
to $1,000 retail price 

May 2024

14Source: Edahn Golan Tenoris Data, Aug 2024, Tenoris.BI; Note: Based on independent retail sales data by 2,000 US jewellery stores.

CAGR: -37%

Synthetic price falls accelerating



Underlying diamond jewellery demand and substitution impact ($bn, real)

6

7*

9

7*

1

Natural diamond jewellery demand Synthetic displacement of natural Synthetics as separate category

15

Source: De Beers Group
Notes: *Natural diamond demand of $44bn, $43bn and $54bn respectively for 2018, 2023 and 2030. *$7bn represents the impact on the natural diamond market –
of which, the value of Synthetics sold was $4.5bn. Absent synthetics, natural diamond jewellery demand would otherwise have been $50bn in 2023 and $55bn in 
2030.

Synthetic and natural diamond bifurcation in the US



1ct Natural 2ct synthetic

Average annual absolute gross margins ($) – loose stones¹

CAGR -1% 

CAGR -18% 

16

Source: ERA independent US Point-of-Sales data. Results shown are for ~950 retailers. Retailers are independents and small chains (2-3 doors) accounting for ~40% of 
US diamond value sales. 
Notes: 1 Loose stone sales. Sales with unknown diamond properties (carat, colour, clarity) excluded from denominators in respective charts; all calculations based on the 
following specifications: synthetic – Round, D-I, FL-SI. ND – Round, D-I, FL-SI.. Data up to end Aug-24. EDGE data restated in August 2024

Retailer incentives once again favour natural diamonds



B C G  M A N A G I N G D I R E C T O R  
&  S E N I O R  PA RT N E R  
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Demand

Supply

Category preferences 
(desirability)

Macroeconomic 
outlook

Synthetics 
substitution

Recycled supply

Primary supply 

Long term stock 
dynamics

Long term rough 
diamond price 

corridor

Our approach
Critically 
evaluating 
Demand and 
Supply Drivers

19Copyright © 2024 by Boston Consulting Group. All rights reserved.
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Demand outlook - most likely range for long term demand 
growth between 2-4% CAGR

Three dynamics 
influencing
demand growth

 2000  2004  2008  2012  2016  2020  2024  2028  2032

3-4%

0-1%
1-3%

2-4%

Sustained demand growth, with temporary 
dip post 2008 financial crisis

(00-17)

Return to 
historical growth

(27-33)

Synthetics disruption 
and post-Covid 

recovery
(17-23)

Further 
synthetics 

impact
(23-27)

ForecastHistorical

Global natural diamond PWP $billions

Continuing rise 
of brands

Synthetics demand

Relative desirability of 
diamonds 

3

2

1

Source: The Future of the Natural Diamond Industry, May 2024
20Copyright © 2024 by Boston Consulting Group. All rights reserved.



Continuing rise of brands underpinning strong outlook for luxury jewellery demand

Source: BCG 2023 Fashion & Luxury industry study; BCG analysis.

Luxury jewellery industry split between branded and unbranded segments ($billions) 

 2023  2028  2033

 Branded

 Unbranded

~100-105

~30-35 ~135-140

~25-30 ~170-175
+5%

+8-9%

+4%

21Copyright © 2024 by Boston Consulting Group. All rights reserved.



2019

Synthetic retailer incentives are changing, less opportunity to trade consumers up

1. Loose Round D-I FL-SI; ND= Natural Diamond
Source: ERA independent US Point-of-Sales data, BCG analysis

2

4

6

0

$ Average gross profit (loose)1 $k

2.6

1-1.49ct 
ND

2.0

1-1.49ct
synthetic

4.0

2ct
synthetic

2.6

1-1.49ct 
ND

1.6

1-1.49ct
synthetic

3.4

2ct
synthetic

2.6

1.0

1-1.49ct
synthetic

2.0

2ct
synthetic

1-1.49ct 
ND

+1.5
+0.8

-0.6

1.1 1.5 1.9
Avg. 
synthetic 
size ct

2021 2023

Significant gross profit benefit from consumer trading up 
from 1 ct natural to 2ct synthetic 

1 ct natural generates higher gross profit, even after 
accounting for trading up 

22Copyright © 2024 by Boston Consulting Group. All rights reserved.



Taken together, demand and supply drivers indicate long-term nominal rough price 
index growth in a 3 to 5% corridor

Notes: Long-term inflation assumed at 2.0-2.5%, 
Source: De Beers Group; BCG Analysis

Nominal Rough Price Index

Short-term price 
dynamics not in focus

Mid- to long-term 
price trend

Downside scenarios

• Shift away from diamond jewelry (consumer preference)

• Natural diamonds and synthetics undifferentiated for longer 

• Partially offset by decrease in supply with worsening market

Upside scenarios

• Increasing long-term diamond desirability

• Full natural diamond-synthetic market differentiation 

• Partially offset by increase in supply with improving market

Most likely corridor 3% to 5% 
CAGR

 2024  2026  2028  2030  2032
 0

50

 100

150

 200

 Inflation

23Copyright © 2024 by Boston Consulting Group. All rights reserved.
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The content of this document derives from a report which was commissioned by De Beers Group. 

This document has been prepared in good faith on the basis of information available at the date of publication without any 
independent verification. BCG does not guarantee or make any representation or warranty as to the accuracy, reliability, 
completeness, or currency of the information in this document nor its usefulness in achieving any purpose. Readers are responsible 
for assessing the relevance and accuracy of the content of this document. It is unreasonable for any party to rely on this document 
for any purpose and BCG will not be liable for any loss, damage, cost, or expense incurred or arising by reason of any person using or 
relying on information in this document. To the fullest extent permitted by law, BCG shall have no liability whatsoever to any party, 
and any person using this document hereby waives any rights and claims it may have at any time against BCG with regard to the
document. Receipt and review of this document shall be deemed agreement with and consideration for the foregoing. 

This document is based on primary qualitative and quantitative research executed by BCG. BCG does not provide legal, accounting, or 
tax advice. Readers are responsible for obtaining independent advice concerning these matters. This advice may affect the guidance 
in the document. Further, BCG has made no undertaking to update the document after the date hereof, notwithstanding that such
information may become outdated or inaccurate. BCG does not provide fairness opinions or valuations of market transactions, and 
this document should not be relied on or construed as such. Further, any evaluations, projected market information, and conclusions 
contained in this document are based upon standard valuation methodologies, are not definitive forecasts, and are not guaranteed
by BCG. BCG has used data from various sources and assumptions provided to BCG from other sources. BCG has not independently 
verified the data and assumptions from these sources used in these analyses. Changes in the underlying data or operating 
assumptions will clearly impact the analyses and conclusions. 

This document is not intended to make or influence any recommendation and should not be construed as such by the reader or any 
other entity. 

This document does not purport to represent the views of the companies mentioned in the document. Reference herein to any 
specific commercial product, process, or service by trade name, trademark, manufacturer, or otherwise, does not necessarily 
constitute or imply its endorsement, recommendation, or favoring by BCG. 

© Boston Consulting Group 2024. All rights reserved. 
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E X E C U T I V E  V I C E - P RE S ID EN T,  

D I A M O N D T R A D I N G
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C A N A D A

De Beers global presence

Gahcho Kué

CORPORATE

Head off ices

EXPLORATION & PRODUCTION

Exploration and projects

Mines

Gemfair

ROUGH DIAMOND SALES

Global Sightholder Sales 
of f ices

RETAIL

Element Six manufacturing faci l i t ies

Retai l  s tores (owned and franchised) 

27Source: De Beers Group.

Namdeb
Debmarine Namibia

Venetia

Orapa
Letlhakane
Damtshaa
Jwaneng

3

3

4

1

1

16

3
4 2

1 1

Chidliak



28
Source: De Beers Group, Company Information. (Notes: Mines representing 70% of global rough diamond supply.)
1 All DB assets are at 100% 2 Relative cost = (C1+SIB) / Revenue.

World’s most competitive natural diamond producer
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Provenance: We have listened to you

29



Our vision for traceability

30



/Supply1

Demand2

2025 Certification and traceability system

2022

01.01.2024

01.03.2024

UK / US / Canada ban direct 
imports of Russian diamonds

EU and Japan ban direct imports 
of Russian diamonds

G7 ban on all imports of Russian 
diamonds >1ct

NON-RUSSIA RUSSIA

G7 NON-G7

31
Source: De Beers Group. 2023 values
Notes: 1 2023 Natural Diamond Market Share by Value 2 2023 Diamond Jewellery Demand by Region (Real, PWP basis)

The G7’s demands for traceability

01.09.2024 G7 ban on all imports of Russian 
diamonds >0.5ct



Principles for working with the G7

Timing: extend “sunrise” 
period into 2025

Certification: by ethical 
producer countries

Support beneficiation

01

02

03

32

Kimberley Process (KP): 
drive reforms

04

Digital Traceability: 
Tracr offered at no profit

Grandfathering: 
protect stock

Mutual Recognition: 
between G7 members

05

06

07



As we continue to engage 
with governments, Tracr
is committed to providing 
traceability information 
including single Country 
of Origin data for 0.5 ct
polished diamonds and 
above from January 2025

TRACR’s commitments

33





Progress with the KP

Replacing mixed origin certificates 
with listing of mining origin countries.

35

To enhance assurance and transparency.



Protecting confidence
in natural diamonds 
with detection in-store

36Source: YouGov, March 2024

Positive response from the retail 
sector since introduction at JCK

First batch expected 
late November this year 
for early adopter retailers

Full scale production set to 
commence in April/May of 2025 

Demonstrates our commitment to 
the natural diamond industry by 
responding quickly to the 
changing environment and the 
immediate needs of the market



Protecting confidence in



New partnerships with 
Amazon Web Services, 
Lummus and Orbray

Synthetics strategy: driving innovation and differentiation

2024 transition to technology 
applications; ceasing production 
for jewellery

Fun, fashion jewellery brand

Natural diamond price differentiator

38
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Sources: De Beers Group 42

Share of Brides Receiving 
Diamond Engagement Rings

USA

CHINA

JAPAN

A traditional formula to date



Sources: De Beers Group 43

A new generation calls for a new approach to diamond jewellery

of the US diamond 
jewellery market is 
Gen Z & Millennial

of luxury buyers will 
be Gen Z within10 
years 

of Gen Z will wear 
diamond jewellery 
everyday

of Gen Z will find 
inspiration online



US

Focus on highest value segments and markets

India China

44Natural diamond jewellery markets, selected segments



45Source: Innate Motion research, August 2024

Driving diamond desirability: transforming 
the narrative to stay culturally relevant

From To

Love 
& marriage

Commitment 
& worthiness

Eternity & 
enduring love

Brilliance, 
durability & purity

Love & bridal 
occasions

Identity Uniqueness 
& self-worth

Unique moments 
& experiences

Diamond journey & 
imperfections; link to 
individual’s journey

Love (wider), cultural 
milestones & achievements



Category marketing plan for H2 2024
Key objectives: to increase demand for natural diamonds and differentiate them from synthetics 

46

Independent 
retail 

campaign



[OFFICIAL]

China: Category 
campaign example



48

India category marketing campaign: example
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His Excellency, the President of the Republic of Botswana.

51



52CONFIDENTIAL DRAFT FOR DISCUSSION PURPOSES ONLY

PLACEHOLDER – EVERGREEN VIDEO ON BUILDING FOREVER



53Source: Globescan, Base: 8368 Nationally Representative respondents, Fielded 2021  

A higher proportion of younger consumers prioritise sustainability first

VALUE FIRSTPEDIGREE FIRST

Diamond Purchase Criteria 
% of generation that prioritises 
sustainability first

Global overview: 
Consumer segmentation
by purchase criteria 

SUSTAINABILITY FIRST
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Building Forever | Greater focus, greater impact



Livelihoods | Supporting a brighter 
future through diamonds

Source: S&P Global: The Socioeconomic and Environmental Impact of Large-Scale Diamond Mining 55



56



1.9

1.7

1.5
1.6

1.7 1.6 1.6

1.8
1.7

1.2
1.0

0.8

0.6

0.0

0.2

0.2

0.2
0.2

0.2 0.2

0.3 0.5

0.8
1.0

1.2

1.2

Em
iss

io
ns

 (m
t-C

O
2e

)

Climate | Our 2030 carbon reduction targets

Post-reduction emissions Emissions reduction 2030 SBTi-accredited target

SBTi-accredited 
target for 2030 is

below 2021 levels

57
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Climate | Innovative thinking and 
pioneering partnerships 

Koruson 2 wind and solar project under construction in South Africa, June 2024



Climate | Carbon footprint in consumer context

Sources: The Lifecycle of a Jean, Levi Strauss, 2015 (cradle-to-grave) | Leather Carbon Footprint, UNIDO, 2017 (cradle-to-gate) | Natural Diamond LCA, Sphera, 2023 (cradle-to-gate) | Apple Product Emissions Report, 2023 (cradle-to-grave)| Internal estimate (cradle-to-gate) | A LCA of Jewelry, De Paul University, 2019 (cradle-to-gate) | 
Carbon Footprint Calculator, www.carbonfootprint.com
Notes: 1The 1ct polished De Beers natural diamond footprint is composed of i) a mine to Sightholder sales footprint of a 1ct rough diamond, produced by Sphera in 2023, 47 kg CO2 eq., ii) an additional Scope 3 sensitivity of 13 kg CO2 eq., and iii) to convert to a polished carat, a conservative yield of 1/3 is applied, with 20kg CO2 eq. for 
the polishing process.
2Internal estimates based on the 2023 Carbon Trust Lightbox GHG LCA with modifications to energy source (100% renewable or Indian grid), and for 915 MHz vs 2450 MHz CVD reactor technology, to establish the range of footprint values.
3The use phase and end of life emissions of natural and synthetic diamonds are assumed to be negligibly small.

59
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Nature | Restoring and protecting 
biodiversity

Acres enhanced through 
conservation efforts through our 
partnerships

Acres restored and protected 
within our reserves through 
rewilding efforts over 5 decades

People reached through Okavango 
Eternal storytelling; helping to 
change consumer perceptions

Endangered and vulnerable 
species found across our reserves 

N A M I B I A

African Penguin

S O U T H  A F R I C A

African Elephant

B O T S W A N A

Black and White Rhinoceros

C A N A D A

Barren-ground Caribou

60





Provenance and Best Practice Principles 
An ethical diamond journey

62

Entities covered across our operations, 
customers and their contractors

Participating entities are 
independently checked every 3 years

Standards set including safety, no 
forced/child labour, human rights, 
environment and governance

Countries
covered

Zero-tolerance approach -
compliance is mandatory
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Origins strategy

Streamlining

Prioritise exploration 
in Angola and projects 
in Botswana and 
South Africa.

Upstream
Focus

Rationalise Sightholder
contracts for 2026. 
New polished offer.

Midstream
Integrate

Invest in category 
marketing through 
partnerships with retailers.

Downstream
Reset

Produce synthetic 
diamonds only 
for industrial and 
technology purposes.

Synthetics
Pivot

Cut overheads by 25%.

66



Key messages

World’s largest 
diamond producer

World’s most competitive 
diamond producer

Unique mine-to-finger 
traceability and 
assurance

Unique track record for 
driving diamond 
desirability 

Extraordinary 
sustainability 
performance

01 04

02

03

05
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$13bn*
$81bn

$25bn

~100,000+~1,000+ ~10,000+Top 5

Global market size (annual revenue) 

Key financial 
metrics ($)

Rough diamond 
production

Rough diamond 
sales

Polished wholesale 
price (PWP)

Diamond jewellery 
demand

Jewellery 
Retail

Jewellery 
Manufacturing

Rough 
DistributionMining

Exploration 
& Projects 

Cutting & 
Polishing

$43bn**

De Beers Group presence

70Source: De Beers Group. *Kimberley Process Certification Scheme, ** Estimate based on midpoint of a range of reported gross margins on diamond jewellery retail of 47%

Number of players that account for ~70% of revenue

Natural diamond value chain segments



ANGOLA BOTSWANA NAMIBIA CANADA SOUTH AFRICA TRADING RETAIL SYNTHETICS

Government of the Republic of Botswana

De Beers group structure

Exploration 
& Projects Mining

Jewellery 
Retail

Rough 
distribution Element Six

71
Source: De Beers Group.
Notes: *For South Africa, De Beers owns a 74% legal interest in DBCM albeit consolidates 100%


