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Table 1: Supply, demand and above ground stocks summary

2019 2020 2021 2022f 2021/2020 2022f/2021 Q4 2021 Q12022
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 6,075 4,989 6,297 5,872 26% 7% 1,695 1,279
South Africa 4,374 3,298 4,678 4,258 42% -9% 1,274 861
Zimbabwe 458 448 485 465 8% -4% 127 121
North America 356 337 273 333 -19% 22% 64 84
Russia 716 704 652 611 7% -6% 178 163
SRR, . .. SR L5 I LN 3L OO .S SO A I,
Increase (-)/Decrease (+) in Producer
Inventory +2 -84 -93 +0 N/A N/A -39 +0
Total Mining Supply 6,077 4,906 6,204 5,872 26% -5% 1,656 1,279
Recycling 2,136 1,930 1,953 1,909 1% -2% 453 415
Autocatalyst 1,590 1,442 1,464 1,418 2% -3% 333 299
Jewellery 476 422 422 422 0% 0% 102 99
Industrial 69 66 67 69 1% 3% 7 17
Total Supply 8,213 6,836 8,156 7,781 19% -5% 2,109 1,695
DEMAND
Automotive 2,869 2,402 2,643 3,055 10% 16% 680 725
Autocatalyst 2,869 2,402 2,643 3,055 10% 16% 680 725
. Monsoad LI LI ; S : OO AR i TR — : W i
L AR L I nes Weee L 8e . As A8
Industrial 2,127 1,978 2,508 2,109 27% -16% 624 533
Chemical 694 596 688 613 15% -11% 200 11
Petroleum 219 109 172 193 58% 12% 57 44
Electrical 144 130 135 127 4% -6% 32 30
Glass 236 407 715 331 75% -54% 121 138
Medical and Biomedical 249 235 244 257 4% 5% 67 65
e Ofher 584 500 555 588 % 6% LA 144
Investment 1,237 1,544 -45 104 N/A N/A -108 -167
Change in Bars, Coins 266 578 332, 254 -43% -23% 95 60
Change in ETF Holdings 991 507 -238 -50 N/A N/A -155 -169
Change in Stocks Held by Exchanges -20 458 -139 -100 N/A N/A -48 -58
Total Demand 8,331 7,743 7,029 7,155 -9% 2% 1,695 1,528
Balance -119 -908 1,128 627 N/A -44% 413 167
Above Ground Stocks 3,531** 2,624 3,752 4,379 43% 17%

Source: Metals Focus 2019 - 2022.

Notes:

1. **Above Ground Stocks 3,650 koz as of 31 December 2018 (Metals Focus).

2. 1 Non-road automotive demand is included in autocatalyst demand.

3. All estimates are based on the latest available information, but they are subject to revision in subsequent quarterly reports.

4. The WPIC did not publish quarterly estimates for 2013 or the first two quarters of 2014. However, quarterly estimates from Q3 2014, to Q4 2017 are contained in
previously published Platinum Quarterly's which are freely available on the WPIC website.
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Chart 1: Supply-demand balance, koz, Q1 2022

167

1,528

Total Supply Balance Total Demand

Source: Metals Focus

N HZ MAtEF2 HotZe|Fto| AR ZhAZ MIE CHH| 13%(-185 koz) A8t 1,279 kozE 7|S3UCH

Otz 2| 7to| HLt>F2 2020 ACP 7tE STz TUAUE BHHF M7 2021EH0| HE 7tES O s ¢
Hl 16%(-167 koz) ZAARUCH 2IEEte| 3 B2 MAS 2t 4T FAIE4 FA| 2022E 127] 7tS 7+

o
Lh19ot X|'8stH O|r2 S520| &S Zo WA TH| By AL FLb W0l EfAS YRACE o
[¢]

0o

S o ™A of
Mefct 22
O|# 2 QI I}
I-A‘o'l-H:l-.

g

=
=
t

0|

o
i 0x Mo

o =1 C— =

o
A WAt XHEZ O|OjRICH W=2 ofd 2|zt E2tEFel =& &4l B2 L (Mogalakwena)& 222

0z Ao
¥

0

rz
oN

BAO1] MAIZS w2 L|Zo| MZ 2 MAt 9l £F2 UHHIE W17t BRALIBA YIS HYH 2021 127] ChH| 11%(-21
koz) ZARCE 1 9l0] | FMUHE o2 M tfb| HSO|

Heg
2022 127 22E g MEEF2 M S5t S=29 M2 [2LE YHO| SFo = T CiH| 20%(-103 koz) Hadt
415 kozE 7|FRUCE 2020 27| Ol =[N +FO|Ct 7hE AA Zash A2 HOjHSYK| H2EE2=2, T ThH| 22%(-84
koz) #0299 kozE 7| FUCE XS Hitetit 2| SEHY B7|9t2 HA S50| st 0ot FAF HEE2 99 koz2
16%(-19 koz) HARUCE D2LH9 2H4HS Gogis 5 F=2 AAst AHME A0S0 Az, T +7F 4N E EO|
2
o

HAM MZE2 FUTE 7SN 7IE0 7t 2 AE MBS MEdts 2HAE a0 W8 S g2 wA & Aot

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 7 of 27



PLATINUM QUARTERLY Q1 2022

Chart 2: Platinum supply, koz
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Chart 3: Platinum demand, koz

Automotive Jewellery Industrial Investment Total

mm Q12021 . Q22021 mm Q3 2021 Q4 2021 mm Q12022

Source: Metals Focus

R
202218 1871 X WS B ENS BUTEN 4T 2 1 T SHUCH IIU T2 YUPNS0| HEE Ay
Se0] ofs? S MATK| 28 +ENA BojN SO|Ch ARASH AATS HEHE 4T 2 233 330

S

Zool 45 BE
Mz 2L gH, J2|n qA[ote] 3 2t0|Lt Aol M2 FEH| MMHo=E & 4% LAUCE S AaXt GA| H|=ot 24X
Ol AIFRL2LL &= VI HiZ7|7tA 7|F0| A|™E|= 2021E 78 O[O =V HH7I7fﬁ HiE 2500 X= 3 AsXE -_rLO'OPEI
= SHYLE MLE0o| A s/UAE Ao AX = &%%‘i[f 2022 127 BT ASKt Aot M OfH| 27% 44l &
= Lf A2 51% %.*i?ﬂﬁf SHX|ZH & g &= SO g ALBY FUIe HateS el R HASiH s S5 YU d
o= -“ﬂ EHHI |_o | HAE 725 kOZS %IlﬁﬂEl'

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 8 of 27



PLATINUM QUARTERLY Q1 2022

FaLolU S22 7ty 3 SEE B2 NH2 REOICEL A M2 ZEASAt S ASKE 7HE A 80 Sd &
ol AlE2|n Aen, HEo 041_4 et SYE A0 Wg +27t ZALE |00 +2& AF ZAY2Lt FEO| HoHA
= D|0[gt +=F0ICt. 0|32 =0 HE0f HAHTZ|ZRHICE) YLZ0| H25H7|7HK| o P20 #g 2= EfAS YALt o
X|2F K2k Y40 20 S HA :.A?_F TRE T3 78 S/= Aol 2| M E|UCH Kt Y2 HLAURN T FHANSAE
o2z ot &= 61t S ASAE Y22 ot S5 VI HIZ[7kE A X7F A[AE A S5 ALE-0] 370t Hetss #Hae
Z M3t = SHAE s0id SS0|Th XY Wa AA8E0| o= e o 7*"._|7<| jt1|7*5PE1 ol = dzsi= & A
Oltt. S=2| Xtef YitofM 7t 2 HIES XSt A2 851 X 2ld, ¢ot0], =H[0]d, 22|11 FAGo|Ct 2&F Xt &
1 FE 52 HEHHL SME A2 XF0|H, ST XAt Y4aro] HE CiH] 51% daoks Ao et S¢S 7FL 1

Qlol X|gof M= =27 2% ¢S

BT 29

AT £ A AFO 50| o] o2 2 THLIEHA ZA FAE oot 22Y =& i Oib| 9%(-42 koz) A%t
437 kozZItX| EO{ R CL.

oo g FAT Y42 2022 127] =80 = 5 FAFetel B Moz, 2= Q0|3 e EtAS YoM
= CHH 3—5——I 10[¢ &astn ZRACE Z2LH97tF 7[SS F2|E 2020 12710 HISHAM = ZBOX|= Atd MK E 7|5 A
oftt.

FEC 25 ZZLM9 AR} 2 0|l 2019E 127 &5 HoM= A0 §SUCL 22 &8 27t 2|5510 1g 2H
Eo| Toj7t ZME 22 ‘E*.—bv'—OIEf 2022 12712 SELAUS U S= UFRIE110%, 2912 AA7F 22% S7HK L. OFF
TR OfE0| R32H0|LE HE MBS Fehs ©X| f2 A= =QlECt

sOe 7 =2 A 22 +22| ZHt 20 PM S MAXTF XY, s 7HAK, d2(0 0™ o]elo &gz =
217k7| AlEtet 2H|X X|E S Ef°*°* 0|2 S75ts FME EO"Ef. =2 =20l 1301IA1E So| o x| 7t4 &S0of o

s 20rTt 232t0|Lt A2 AfE|Z It ZFH[Z0| St STt OfLIYCHH B 2 AsEe BAS HolTh

=20l 2= HE OiH 25 gSUCLL 7|Z o|d0l= OIXIX| Zot= +=00 MO 7|=X|7F RUAS0 = O|2 AT 2
&2 BOH & A2 5 FuUFetel 38 W2 Aok 52 Atz Mol il ool S7t5t= oM FX&&a =2t
|

=
L) (]
ME7 mojet 22 M22 Ty ME Foln Yot W30 =EET} 52 ZE B LOHE 0¥ £7|0ls 20|13
2 o2 A0 ECHNE B 4 92 4 7|20

OlEo| Wi FAT MA Al MBUCH FAT AHSO| ChUSH FUa| 0] LYY DS 7] 9Iof SFQ FBF0|Th 5|8
HEAlg BEE 24F WAL BOSD B0 A 71 WEH ALS0| D2 AHRIS0| RAARS HES oty AN
SHBIN FHAIT 2B 238]2] 24T

RS

MY 2= 20218 1=27] CiH| 25%(-175 koz) A2RUCH 72| otst SHO| Wit 2F50] S0{E SO|Cf otX| T 4[4
ZOP7F Z2LH9Z EtAS YRAE HEE OfH| F=o 283 HFENM 21%(@8 koz)l +2 455 7|53

42

BE Q= FE CHH| 21%(8 koz) AS3HCH ST 20|= 2021 127|7HX| 2 Z2LH9 HH o] OIt2 KRS MAEZES 7|

5t UASH, O[HO|| &QlEl MSELS YAl HZSHH H2 +=FNX| oA E 40| o= = AT QUCH= 2|02 EOot

OF & Zo|ct, 8t 20224 1$7| 0= ME7| CiH| 22%(-13 koz) ©O|Zl 44 kozZE 7|2ZUCE 2021H 427| L=H|7|AEH =

= 59 =77t ditdE eSS otR st 7|EXE B0 SR E EF 0| Ak

20223 127 o|HX| 7tZH2 2{Al0te] 232l0|Lt HEZ2 2 7tnt2H A5on, HEE IA| O|HEHSZE 52 &K 27

Ch &}X|2F o] ZIQo| 8z Q0 7|%l Fsk2 XNSHMO|Ct 2 2Y GDP YEE0| 5 HA /9 AH| M0 AMESst vk
E E0t8 2, OPEC %ﬂ; 2 RES TAS JHAISHD 2= JEIF 2ol HS S WE| LiaCh O Za Aok /R

20 XHEO| WHE0 = 7ot MArolgk ek50| o|HCH g M-S BX| £t AL

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 9 of 27



PLATINUM QUARTERLY Q1 2022

|
50| O|2OIXIX| YYUCHs 0| REFO 2 H2 NHCL MRS Rofo| 8F 0L F2 S0 ma| 2o
A B A RS DES HTE 20214 427|0)E 0|0] HOIIA JHH 450 S0l BB TR
7|8 BRSICE MALS H|E MAMO|A BjES 4 gl T8 318 2HO|C 2ot P2f0|Lts
ZTO2, N 51 HIRAAL Ol8 B AFEHZ YZHeh EFHS Yo Qch DL Chye 2
85 4OiNoz ZAE By

9o/Z

A2LH9 0|[0| o|F MH|AZF BELH9 AR U O|X =F0f 2o +ZF2 2 Faote|HAM 2022E° 127]2 ¥ig =27t
4 CHH| 15%(8 koz) A& 3HCt.

7E/

S=0| LCD EH|2t Fe|dF

ACH ZE2LHM9 Ao 2 ¢7|g|

o= ¢&}UH 2EE0|2ta 2
=1 |

= T =
710 YL 2E0] As A

—

b

>

A 2F 2 NHSHHAM 127 g =7 A CHH] 56%(-179 koz) &A%t 138 kozE 7|5
H AT AM 7S EX7F KR HAM 20219 127]|0] 83 Q7 H|HAMMOZ £2 45

ACE 12710 7+ 22 LCD HH|E A7 HXME A2 Y (Corning)1t IRICOZE, 2&
2 O ¢EICt S0 Ciet £XH= 0] 32 AU E O|F{X| D QUCH

1 3

|0

=

Bt/

HA217] 22 2= HH UiH| 9%(-3 koz) 423U E HDD EoH0| 20 A0 7td 2 Y2z, 71N E Toj FTlat of
= MotE oldet MUY E YL ACE X ZY 2S00 HE HAN == S=2 M2 Z2LE Sz AH|A H2l7t
ofote| 1 H|E AHIXY X[E0| 2o, 7HHME LM F7|7F H7|StEBM Wa 520
ShARE S AIRE[QUE AFREZ|7F 22 2D Hot2 ZHENE T 7|72 8 =3} Eot I

CHE oY 222 20223 127] +=2& A2 Has 2O0|X| HYUCH. Fot S22t MMl B2, Xt &30 SO=HAM A&
HIZb 2| aM 2F 27t SO{GCh AHEF Qi d4=2 Qo EA0| O ZE{OH 2F2| 0iE S7t2 Jaf& Ao|ch 4

X MA A8 B7te IYHOE HBYC

—_—

EXL =8

B HIQE TOI =27t 192%(40 koz) & SFUCE CHEF 2HE L 20N Ol MY M2 e AF37t AR 2n, 10 et 20214
12719 =87t @ XM= =F0| K= M S Zotsfiof & 0|t £0/9] 2022EF 127 =8+ ™A CHH] 7| HS0| gl
ACH OtH XHAO|XF QIE2 0| M 8| X| T2 £ E & St 20 H|sliA & F£ZIsH HXo|Ct,

HH Q=o| A0 2022 127, E3] 30| T 72 HAO| HO{X|HA & 53 kozlQ| EXI ZATF UACH 22 107 kozl| =
D=7t HO{RE 2021 127|0] HISHAM= Lk Arsto|C 2022 187| 820 2| 714 MAL 52 0|2 %1 $F}IX|
SO0, 3o ol Ao U =2 JHAE FXIZUCE O ZADF 0| Hs0| dojt Zo|Ct o] SAAS HOl A2 wWF
THO| OfL|Ct 22 A M|t &3] 7t A4S ZTOZ XX QI AtA X710 2tsln HWIECH HAN =2 =05 7|23
C}.

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 10 of 27



PLATINUM QUARTERLY Q1 2022

FEo YaHet 2ol Hofj= M CfH| SHEHRUCL R32M0|Lt HEL2 dE Fes FAAS0| 200 FHS J&0| 7kg ALt
1= 5 ALK HR 7]F0| Bl ko 2H0| #go| 8K HEHEN 222 §452 U428 NHez =87 §S5tH
M &2 $Z0| HE&the Ax A2t St e=PS Ao Fxaer A4 2|10 222 250 2022H 127|0 8 &
= 7188 g0 MRS U= MOl Hig dFE Of & 7HX| 40 Chx Ses AL

M Mo ETF7} QiH|=3h FRO| HAt| SR E 20213 427(QH= 2|, 20223 127|2] A2 HAAM SAlof UAH
A2 FHO ETF 28A 10| Yot 3% ETF CHCh=RACh

NYMEXQ| 27 I FZ-2 EFP(Exchange for Physical) 2|0/ Q0| 7}It2A A4S E 3 18¢2 7|Fe R HEeH, 1 §=2
TR0 FES| LOJLIHN & 58 koz HATMLE

Chart 4: Platinum Investment, koz

200 A
150 A
100 A

Q12021 Q2 2021 Q3 2021 Q4 2021 Q12022
mm Bars and coins Hm ETFs = Exchange stocks

Source: Metals Focus

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 11 of 27



PLATINUM QUARTERLY Q1 2022

2022\ HI

2022 H0| = K| 2 SO X[HE[0f ZHE ARl HES0| O|0j" Ao =2 O &HEICt 23 2t0|LE AtEfe} 0 2 2t dE Y
g2 FE2 7|E Ao|Ct IMFE M X7|, 35 XHEHO| ZIotEA S7tstHA QE 0| Y=o| FIIE LSt T8 Z

7t SoPEH 71E0]| LEAOF & Zi0|2tE HASHE HolH MA ZH SEE MUS 36%2 oteict 2= Wad =27t M4
CHH| 2%(126 koz) 4&E A2 Of&stD, O] MUY T8 EOF Lkt M2 FEX|A CHE FAME B 20| 2 Z0|L}, 0]
SO Tt Zast A2 A Qo 3|50t AT HG ALBE FIIE XSA 222 #¥a =27t 16%(412 koz) 37+ A0
2t MYOICH gt MY 00| 2L, 20210 ¥E =25 AHY XIX|MX| B2 E F2|9t a5t 20ko| Mitddg 2t50|
S| XK= %2 A0|H WMatM 16%(-399 koz)Q| =8 ZATL U A= O MEICEH ETFR AHefla B M= FIHEQ 2
ZAZX| 0, Bt ARl =R7F RES HME = UAS AO|Ct Ciot 2021H0 HSIME B2 50| HEE A2 2 o EICt
O A2, Hotma|7to| MitEr UAE RHAO| 5%(-332 koz) ZASHA 2 ZAO|Ct 2K 352 HXAtg A4t FHal7 Tof X
HeS 744 2 Aoz oMEICH ZAMoZ2E & 627 koz2 0] 22F0| 2zt Mato|Ct 20210 HISHAM = X2 ARA
W2 =2 +=X|CH

w Qo

rE Huop o
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Estimated Speculative Stock Build in China, (koz)

2020 2021
Platinum Quarterly Global Balance -908 1,128
Estimated Chinese Speculative Stock Build 624 1,200
Implied balance after speculative stock build -1,531 -72
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Chart 8: Demand end-use shares, 2021 vs. 2022f

Other Other
8% -1% 8%
Medical and

Biomedical 4%

Medical and
Biomedical 4%

Investment
1%
Glass 5%

Automotive Electrical 2%
38%
Petroleum 3% \

Chemical 8%

Glass 10%

Automotive
43%
Electrical 2%

Petroleum 2% |[—

Industrial
30%

Industrial
0,
Chemical 10% 36%

Jewellery
27%

Jewellery
26%

Source: Metals Focus

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 15 of 27



PLATINUM QUARTERLY Q1 2022

4

2{A[Of-232t0|L} HYDt A= Moz F2H AR I"*Oﬂ Mz2 %%‘*'”OI RES EoRCE oA 'R 27t 315
S| 2o e FH YT Sotota, X o 4ECE =5 HOHEHE 2022 Z0il= I 2LH9 AR 2 OfF SFENHA| 4

52 & AUS AO|2ts WYOILL T332 SH2= c',**._“l‘.%* S5 SHE A2 oYL #ey +2& 10 T2t 12%(21
koz ’£7PE Ao =2 7|CHECt. o o % 2017 F8E 20191 ALO|, RZLE19 AtE O] 2] +=F0f | OJX|X| =g Zotct &2
=CHE Z2LR9 MEZL S0 22 HE 0|2l Melstnes A Al20] tieh &XF HEts IZHi'L ZaAZCE AMEE B
= YOIt HR 7I¥S2 o7 Cofl St AZROM XMEFL, 22 B HIEO| Bls H=22 Hetstete gets 2 UL

i

r0|'

fot
B

3

M CHH| 11%(-75 koz) Z28t 613 kozE 7|5 A= O &Lt 2HAIOrS] £A2I0|Lt HEL 2 HZMYO0| H2e
°'01 2022 M= 7|1E0 JHI)\Is“':* A0 A oter =FEAULE. ofet 22| 2+ 20214 OfH X2 7H*1E|._ 20|
AT AME o[ojZ HYO|C. 22 R H S BME O[F20{2 Hrotet 0t =2 YUHT =S0| ==t BHA 7|

=
o/NMl=E
FEO = UAE EY A0|CL “”:‘ T2 Xdst=s A2 222 X 25 H20 =27t 452 HalE MES0l[Ch

o m

XN
ro mlo r|r

Ju

Jo
]

2 +2c 2021LJ$E1 Ol 3T HiQt Z0] 2 Zo R ZtAad HMYOo|CE EEL ZME EQH MEEo 2= E&,
2 H QA IFE SHOFE O X| = TIHCE. 01|£01|E KM HUCA| D] Eotd e st BEXte 22 4 4
OIEOMI_ 40|D| O] & 2N 7|7t2 EX7t E3tkEls 252 20|+ 40| LEHAO|CH 2022 F2| AHl9|
3h =F 0l 331 kozIHA| A" Ao 2 O &=ICH

1ZE = 12 4o

ol mjp o
4 N ot

fO Iot ofy i

rr fu o
>

TS

O
-

|glote A2 &= Uel Z2Lh9 =ittt 05 97| flet M=z 2L YHOo| 2= o Z=of A Lot =X =
5= XIC’W\I;"XIE RECE 75 doIth. &Y /77t 455t S0 DHEo| Y S L0 Mg FX7H Y

* o= E HE °._F$ =7 A7IANE & STHY LS MNKK s 2 ZdOIEf LCD Rel7[E 8=
SRBHA El= A2 AAL2 2 HO

4 H
H1 ok 0

Aunr> o
o=
rlo
2
=
ﬂ
|o
=2 o
=.>=
u
H
ru

oz

Al ™E0| O[O{X| 1 2b|3E2 ofutrt TYEH 219 2HAS0| XX|ot= E0] 201 A0[tt. 2|1 AZLH9 AMEfZ
FAEAE 7|20 MWAWE + AS AOCh SAYUMKE 2 HA| 20201 2021 CHH| S7tg HLO|CE HE CHH|
5%(13 koz), 22 LH19 AE & O|F 2l 2019 CH| 3%(8 koz)2| +=8 &&0| A= A2 = O SE Lt

K xt]7/

THHME AE2 shs0t QIS8 0| M ear detd| 45, d2(2 7| ojAtof Cist oz =2l HEfE HOLIX| 2 U2
HOICH 101| rr2f 2022L_ 27|10 = nxEFo| |0 & MEo|ct, ciot 2 SR o "*01 Dd AI HEo] ™%t szl%AﬂOiI N
{E7 2 Zo|ct 22 J%C & i L|o2tel ME X A|Ze| RHEO0| A5tz o, R%OI Z{L} 0| 32|E[ZTH
ISES) ’“IIOH MO0lE HDDE HCOt £271 W2 SSDE wHste{s =M7t 0|0 X|& AE0|L| HDD £3l22 X2 0|42 LA
StA 2 =3ict. El*ic* O B2 242 AE8dts 8T Eal0|E7 EgEICtD s EotE Z4AZ Q= EHE S THalsh7|of
= BFSICt 2022F ®ALI|7| 20| #a =2 = 6%(-7 koz) A A2 O &=Lt

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 16 of 27



PLATINUM QUARTERLY Q1 2022

B0 420) 7t 2 3718 £ 4 U2 Holct,
WO AHg WAlo] AL 0| D29 7

=
— o

2022 HiFHIQF ARl Q& 23%(-78 koz) ZAast Ao 2 OAMEICEH XY
OI_ S

l
=M T MY 22 FAE 7IEY = UAS A= HOIOh A0 EX0 Oigh 22 127 2F %X T 1 F2E JfdEE 2
2 Aoz olgElrtt S0l X9 HEo| Ha50 FE2 S0|8 20/= Holn, §20| #7150 38X #Hs 2 &

=
tsd& ULt

g Y=2 2022 =0EE A1 P27t 2E HOHMA & 2o 42 7|FotA & A0|2t= H-O|LL 2022 12702
18% ot=fet A=t7t 2270 = F7kH 2l SLEH & 0]0jZ Zi0|2h= o &fof B 7[F0| & AOo|H, L= 20 BXAS2 &8

H
Pl
Hu
>
oz
2
oc

A 2 Zi0[Ct 28t7|0f= MO QHEete|HA] O|O|SHALIOE Of4 S XS =g = UKL 18t7]9] Hits
Y370z GRSFY A2 OYE L Moz 22|7F 2022E 2H7|of Faf-HF2o 7hH0| i) 3FHR LS FXISH=
o2 7t

Q0| EXIE 2 A% sl HOR O NEC. SXAIS0| 2R 2lA30 (fS5HY| sl REALS W US B
8 202214 1279 HE Bojth SIS YO MojE Y B BHI|Z X2lS AU HO =2 =OIL SHX|E IE0)
4 22iof IRSHo| et 2otz 12170 KW 9l ZHE EHUM0| DEE|BA ASAHA 3 MBT} Hote D #Fo
Frjge AN +ES |AT + YS Hol2tE HYo|C,

ETF B9 20| RES 20211 427|2CF 20221 12717} O MRK|S, FE sEE7|of D|OISILIDE RY0| LojLt &ZHF 50
oz 50| REZ 3 o|F DFR2IT 4 YS RO O NEL

38 S&9E| £FP T2(0| Q0| 45010 NYMEX M1 RYS REE 242 AMOIX| B P2/t 0[0] EFP} CIA7I2ER, 12|12
CHA| §12712 HEEls B2 SYTL NYMEX S8 210 H1ot 2712 S5 20[241 o &S 0[]} ALK Eolct. of
7| Cis) S 382l +20| Bt ZHE KA F71N0l RES REsiE 3NAS HYE B Holch

FEHEGD
Mt EXL 20 AR S8 440 Uiyt 2Asir|HAM SHEQNT 73/ 22 HHE 4,379 kozlItX| BIISHA E
Zd0|Ct HHZ AIE2 6 22 [HEALCEH 2021EH0| 7|3 1,128 kozOll= O|X|X| ZSHX| 2 6§ S| Aot S 2O0|C}

N
~
~
- O
N
jor
o
Qi
o

. o
S30] 202030t 2021H0] M1 =HEHE A=HEHM O|F 4 HSO0| S0 FOUCHE A2 LojM = ¢t #Ch

WPICO| =& E 3 (above ground stock)2 &Fot= A2 ETFRP Fa5tD A R XHO7) OfL{H ZAHAM|LE X TG A,
7tE gMel 2 S X F AR 2Hgot A0| oLl #igo| AR 7|E +5 HRE0|C)

[

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 17 of 27



PLATINUM QUARTERLY Q1 2022

Table 2: Supply, demand and above ground stocks summary — annual comparison

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022f 2021/2020 2022f/2021
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 6,070 4,875 6,160 6,045 6,130 6,125 6,075 4,989 6,297 5,872 26% 7%
South Africa 4,355 3,135 4,480 4,265 4,385 4,470 4,374 3,298 4,678 4,258 42% -9%
Zimbabwe 405 405 405 490 480 465 458 448 485 465 8% -4%
North America 355 395 365 390 360 345 356 337 273 333 -19% 22%
Russia 740 740 710 715 720 665 716 704 652 611 -T% -6%
mmememeemeesemeemeemememmr e NS, 215 200 200 165 185 160 W70 202 208 200 3% - %,
Increase (-)/Decrease (+) in Producer
Inventory -215  +350 +30 +30 +30 +10 +2 -84 -93 +0 N/A N/A
Total Mining Supply 5,855 5,225 6,190 6,075 6,160 6,135 6,077 4,906 6,204 5,872 26% -5%
Recycling 2,000 2,055 1,720 1,860 1,915 1,955 2,136 1,930 1,953 1,909 1% -2%
Autocatalyst 1,120 1,255 1,185 1,210 1,325 1,420 1,590 1442 1464 1418 2% -3%
Jewellery 855 775 515 625 560 505 476 422 422 422 0% 0%
Industrial 25 25 20 25 30 30 69 66 67 69 1% 3%
Total Supply 7,855 7,280 7,910 7,935 8,075 8,090 8,213 6,836 8,156 7,781 19% -5%
DEMAND
Automotive 3,130 3,245 3,245 3,360 3,300 3,100 2,869 2,402 2,643 3,055 10% 16%
Autocatalyst 2,990 3,095 3,105 3,225 3,160 2,955 2,869 2402 2643 3,055 10% 16%
S Nonroad 140 150 140 135 140 M5ttt t o T
Jewellery 2,945 3,000 2,840 2,505 2,460 2,245 2,099 1,820 1,923 186 = 6% 2%
Industrial 1,580 1,700 1,845 1,955 1,825 2,015 2,27 1,978 2,508 2,109 27% -16%
Chemical 535 540 515 560 570 565 694 596 688 613 15% 1%
Petroleum 50 60 205 220 100 235 219 109 172 193 58% 12%
Electrical 195 215 205 195 210 205 144 130 135 127 4% -6%
Glass 145 205 235 255 205 250 236 407 715 331 75% -54%
Medical and Biomedical 220 225 240 235 235 235 249 235 244 257 4% 5%
e OMET_ 435 455 445 490 505 525 584 500 555 588 M% 6%
Investment 935 150 305 535 275 15 1,237 1,544 -45 104 N/A N/A
Change in Bars, Coins -5 50 525 460 215 280 266 578 332 254 -43% -23%
Change in ETF Holdings 905 215 -240 -10 105 -245 991 507 -238 -50 N/A N/A
Change in Stocks Held by Exchanges 35 -115 20 85 -45 -20 -20 458 -139  -100 N/A N/A
Total Demand 8,590 8,095 8,235 8,355 7,860 7,375 8,331 7,743 7,029 7155 -9% 2%
Balance -735 -815 -325 -420 215 715 -119  -908 1,128 627 N/A -44%
Above Ground Stocks 3,405* 2,590 2,265 1,845 2,060 2,775 3,531** 2,624 3,752 4,379 43% 17%

Source: Metals Focus 2019 - 2022, SFA (Oxford) 2013 - 2018.

Notes:

1. Above Ground Stocks: *4,140 koz as of 31st December 2012 (SFA (Oxford)). **3,650 koz as of 31 December 2018 (Metals Focus).
2. 1 Non-road automotive demand is included in autocatalyst demand.

3. Data from Metals Focus and SFA (Oxford) may not have been prepared on the same or directly comparable basis.

4. Prior to 2019 SFA data is independently rounded to the nearest 5 koz.
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Table 3: Supply and demand summary — quarterly comparison

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1'22/Q1'21 Q1'22/Q4'21

2020 2020 2020 2020 2021 2021 2021 2021 2022 Growth %  Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 1,248 942 1,496 1,303 1,465 1,566 1,571 1,695 1,279 “13% -25%
South Africa 843 521 1,062 873 1,028 1175 1,201 1,274 861 -16% -32%
Zimbabwe 108 110 115 115 118 125 116 127 121 2% -5%
North America 98 87 71 82 83 75 51 64 84 1% 31%
Russia 150 175 196 182 184 137 153 178 163 1% -9%
U . SO, (SO SO . PR SR S SO S 2 e S %
Increase (-)/Decrease (+) in Producer
Inventory +54 +25 -112 -51 -29 +18 -43 -39 +0 N/A N/A
Total Mining Supply 1,302 967 1,384 1,252 1,435 1,584 1,529 1,656 1,279 -11% -23%
Recycling 448 376 533 574 518 527 455 453 415 -20% -8%
Autocatalyst 361 263 394 423 384 412 334 333 299 -22% -10%
Jewellery 70 97 121 134 118 98 104 102 99 -16% -4%
Industrial 17 15 17 17 16 17 17 17 17 6% 0%
Total Supply 1,750 1,343 1,917 1,826 1953 2110 1,984 2,109 1,695 -13% -20%
DEMAND
Automotive 643 390 648 720 724 659 579 680 725 0% 7%
Autocatalyst 643 390 648 720 724 659 579 680 725 0% 7%
R — Bopeosd 4 % b & _ & 4 _H _F & ___ | NA ] NIA.
Il 393 388 510 529 419 463  4h2 4w & e A2%
Industrial 567 386 502 524 707 588 588 624 533 -25% “15%
Chemical 179 113 126 178 119 210 158 200 11 -7% -45%
Petroleum 33 18 21 36 37 39 39 57 44 21% -22%
Electrical 32 29 33 36 33 35 35 32 30 -9% -5%
Glass 146 62 127 73 318 112 164 121 138 -56% 14%
Medical and Biomedical 59 59 59 59 57 59 61 67 65 15% 2%
e Other 118 104 136 143 143 132 132 w7 144 0% 3%
Investment 67 383 960 135 159 187 -282 -108 -167 N/A N/A
Change in Bars, Coins 300 122 97 60 21 107 110 95 60 192% -37%
Change in ETF Holdings -213 123 522 76 105 31 -219 -155 -169 N/A N/A
Change in Stocks Held by Exchanges -20 138 342 -1 33 49 -173 -48 -58 N/A N/A
Total Demand 1,669 1,547 2619 1,908 2,069 1,897 1,368 1,695 1,528 -26% -10%
Balance 81 -204 -702 -82 -116 214 616 413 167 N/A -60%

Source: Metals Focus 2020 - 2022.
Notes:
1. 1 Non-road automotive demand is included in autocatalyst demand.
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Table 4: Supply and demand summary — half-yearly comparison

H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H2'21/H2’20 H2'21/H1'21
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 3,100 2,191 2,799 3,030 3,266 17% 8%
South Africa 2,293 1,364 1,934 2,203 2,475 28% 12%
Zimbabwe 228 218 230 243 242 5% 0%
North America 173 185 153 159 115 -25% -28%
Russia 324 325 379 321 331 -13% 3%
e Other 83 99 03 05 03 0% A%
Increase (-)/Decrease (+) in Producer
Inventory +16 +79 -162 -11 -82 N/A N/A
Total Mining Supply 3,116 2,269 2,637 3,019 3,184 21% 5%
Recycling 1,047 823 1,106 1,044 908 -18% -13%
Autocatalyst Y4 625 817 796 668 -18% -16%
Jewellery 237 167 255 216 206 -19% -4%
Industrial 35 32 34 33 34 0% 5%
Total Supply 4,163 3,092 3,743 4,064 4,093 9% 1%
DEMAND
Automotive 1,362 1,034 1,368 1,383 1,260 -8% -9%
Autocatalyst 1,362 1,034 1,368 1,383 1,260 -8% -9%
L e Nonroad T A L LA t L NANA
O e e s AU R SR L B o e e 4%,
Industrial 1,034 952 1,026 1,295 1,213 18% -6%
Chemical 351 293 304 330 358 18% 9%
Petroleum 109 51 57 76 96 67% 27%
Electrical 73 61 68 68 67 -2% -2%
Glass 84 208 200 429 285 43% -34%
Medical and Biomedical 124 117 117 17 127 8% 9%
L .. S 22 222 29 . 25 . 279 . 0% .. 1%,
Investment 324 449 1,094 345 -390 N/A N/A
Change in Bars, Coins 74 422 156 127 205 31% 61%
Change in ETF Holdings 254 -90 597 136 -374 N/A N/A
Change in Stocks Held by Exchanges -4 118 341 82 -221 N/A N/A
Total Demand 3,746 3,216 4,527 3,966 3,063 -32% -23%
Balance 417 -124 -784 98 1,030 N/A >%300%

Source: Metals Focus 2019 - 2022.
Notes:
1. 1 Non-road automotive demand is included in autocatalyst demand.

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 20 of 27



PLATINUM QUARTERLY Q1 2022

Table 5: Regional demand — annual and quarterly comparison

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022f 2021/2020 2022f/2021 Q1 Q2 Q3 Q4 Q1
Growth % Growth% 2021 2021 2021 2021 2022
Platinum gross demand (koz)
Automotive 3,130 3,240 3,250 3,350 3,290 3,090 2,869 2,402 2,643 3,055 10% 16% 724 659 579 680 725
North America 425 465 480 410 390 390 343 300 383
Western Europe 1,350 1,395 1,450 1,630 1,545 1,325 1,457 1,099 1,006
Japan 585 585 510 450 435 425 309 247 265
China 130 125 145 195 230 220 185 280 381
India 165 170 180 170 175 195 1t 1 1t
Rest of the World 475 500 485 495 515 535 574 475 608
Jewellery 2,945 3,000 2,840 2,505 2,460 2,245 2,099 1,820 1,923 1,886 6% -2% 479 463 482 499 437
North America 200 230 250 265 280 280 341 277 409
Western Europe 220 220 235 240 250 255 237 196 260
Japan 335 335 340 335 340 345 372 316 298
China 1,990 1,975 1,765 1,450 1,340 1,095 871 832 703
India 140 175 180 145 175 195 102 48 94
Rest of the World 60 65 70 70 75 75 176 151 159
Chemical 535 540 515 560 570 565 694 596 688 613 15% -11% 119 210 158 200 111
North America 55 55 55 50 50 50 77 91 98
Western Europe 110 105 75 110 115 105 125 115 121
Japan 10 10 10 15 15 15 66 62 65
China 195 215 230 225 220 215 236 185 251
Rest of the World 165 155 145 160 170 180 190 144 153
Petroleum 50 60 205 220 100 235 219 109 172 193 58% 12% 37 39 39 57 44
North America 40 25 -25 90 55 55 30 5 32
Western Europe -45 -20 70 10 5 20 14 1 18
Japan 10 -35 5 0 -40 5 7 6 12
China 80 -5 45 80 45 10 66 35 42
Rest of the World -35 95 110 40 35 145 103 52 67
Electrical 195 215 205 195 210 205 144 130 135 127 4% -6% 332 35 35 32 30
North America 10 15 15 10 15 15 38 35 35
Western Europe 5 10 10 10 10 10 27 23 25
Japan 15 15 15 15 15 15 20 16 17
China 75 70 70 80 90 85 28 31 31
Rest of the World 90 105 95 80 80 80 31 25 26
Glass 145 205 235 255 205 250 236 407 715 331 75% -54% 318 112 164 121 138
North America 5 10 0 20 5 5 @ -37 17
Western Europe -10 15 10 5 5 35 59 25 5
Japan 0 -25 -5 -10 -10 0 -40 -66 -22
China 90 115 130 150 110 80 180 360 713
Rest of the World 60 90 100 90 95 130 30 126 3
Medical 220 225 240 235 235 235 249 235 244 257 4% 5% 57 59 61 67 65
Other industrial 435 455 445 490 505 525 584 500 555 588 1% 6% 143 132 132 147 144
Bar & Coin Investment -5 50 525 460 215 280 266 578 332 254 -43% -23% 21 107 110 95 60
North America 159 242 264
Western Europe 52 75 61
Japan 46 240 -26
Rest of the World 9 21 33
ETF Investment 905 215 -240 -10 105 -245 991 507 -238 -50 N/A N/A 105 31 -219 -155 -169
North America 125 524 -6
Western Europe 509 237 59
Japan -13 58 -23
Rest of the World 370 -312 -268
Change in Stocks Held by
Exchanges 35 -115 20 85 -45 -20 -20 458 -139 -100 N/A N/A 33 49 173 -48 -58
Investment 935 150 305 535 275 15 1,237 1,544 -45 104 N/A N/A 159 187 -282 -108 -167
Total Demand 8,590 8,090 8,240 8,345 7,850 7,365 8,331 7,743 7,029 7,155 -9% 2% 2,069 1,897 1,368 1,695 1,528

Source: Metals Focus 2019 - 2022, SFA (Oxford) 2013 - 2018.

Notes:

1. 1 Non-road automotive demand is included in autocatalyst demand.
2. 11 India automotive demand is included in Rest of the World.
3. Data from Metals Focus and SFA (Oxford) may not have been prepared on the same or directly comparable basis.
4. Prior to 2019 SFA data is independently rounded to the nearest 5 koz.
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Table 6: Regional recycling — annual and quarterly comparison

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022f 2021/2020 2022f/2021 Q1 Q2 Q3 Q4 Q1
Growth % Growth% 2021 2021 2021 2021 2022
Platinum recycling supply (koz)
Automotive 1120 1,255 1,185 1,210 1,325 1,420 1,590 1,442 1,464 1,418 2% -3% 384 412 334 333 299
North America 520 458 459
Western Europe 808 747 767
Japan 116 110 112
China 35 36 37
Rest of the World 110 90 89
Jewellery 855 775 515 625 560 505 476 422 422 422 0% 0% 118 98 104 102 99
North America 3 3 3
Western Europe 4 4 3
Japan 187 162 160
China 276 248 250
Rest of the World 5 5 5
Industrial 25 25 20 25 30 30 69 66 67 69 1% 3% 16 17 17 17 17
North America 15 12 12
Western Europe 1 10 1"
Japan 34 34 34
China 7 74 8
Rest of the World 2 2 2

Source: Metals Focus 2019 - 2022, SFA (Oxford) 2013 —2018.
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a2t Xt 2l (Paraxylene, PX)
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