SclE|'E o dl2

WPIC Q| 21d-5 3 £33 MY YBl0|=: 2% 85 XI5

|j World

Platinum
Investment
Council

Of BiAlE 2023 H ML OfFE HA ZCfE/E # EE/(Platinum
Quarterly)0f 0/0f 2024 H2E 2026 HIIX/S] +5 =g FEtif 2027 H
Me For2 B0 Qrf. FE OjH & $+RE J/E WYAE J/TCZE £
E OJGE/ 2L XE FfO/EHACF L E BfStE/ A 2EF RE0] A 2fE/
Lok 2ElE SIE HE 7F0/EA0] ZOjo/E0f ffEf FfO/EL Blg/o
SUECIE HEME BIE HEYE AE)E 7T 22 +R HNEE &Y
o) 5 Zgols J|E M8 2 A0/7F ALt O] ZAE HE EFHA
(Metals Focus)?} /&5 22 XYY XFol= EcIE]5 HEE/Q A7t
fEtE H2lofLf TofE o/ B AL}

O BIMO| M2 BE 0|52 37K HOIESt WPIC LE 40| 2713
Ch 9 HY0l= 99 0|30 ZX MY osiet RS FHo=2 4=
SHEFEl RES X} M4 0| WreiE|of QICh 1 A1t 427t 0jojsH
Zagct 22 #YS dwrt 2 Eoz HYol}, AF FHols

—

1 7Ot

SIEHE 7|ZEC 2 MOF AYEQJACE ¢ 12 &= A0 YetH ol &7
7FOIEH A0 2022 AR E 2T Wato] Ob% BFIL[X] RIRt7| W{Z0
Ch. ZahHH RE0] 7| 7t0|HAE 78S X[52 7H0|EHA #elo
TS 7IZLR o1 RACE otk =FO| ofut2 Horz2|7 X|Foj|A

7t0|HA "o FZHZI0| 7|& JIO|EHA SICHELCH HOFX| = 40| &
ML 2AlotE 2EHO doks BoLt, s X|YHo| o &K= oA
S| XA o|™ol MYof 7|gS =1 Ut

o o492 7|& MUt 2 Xto|7} iCtL. 2024 'Hof| 81 koz 2| 35 ¥
Z siM0| wdstn 2025 Hoj| M2tE|0f 2027 Hojl= 100 2 0z E 7|5
g Ao =2 o HECE Ol X0 =9 =1} =2 BtAE|X| UUCH
X2 CHE HiQF 20| 372 MM A W2 SHERD EES S+
Oom, &= 0|29 X|¥o| M= 55 FF ALEHO| CHME = gl =&
TEX| Z AR

Figure 1 WPIC projects platinum deficits from 2023 deepening to 2026
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Figure 2 Supply/demand summary table

PUBLISHED PLATINUM
QUARTERLY ESTIMATESTt
2020 2021 2022f 2023f 2024 2025f 2026f 2027t

WPIC ESTIMATES#*

PLATINUM SUPPLY
Production at mid-point of aggregate guidance

Refined mine production ranges
- South Africa 3,298 4,678 4,012 4,047 4,709 4,594 4,580 4,513
- Zimbabw e 448 485 478 502 494 592 592 592
- North America 337 273 269 319 311 319 334 334
- Russia 704 652 678 654 698 698 698 698
- Other 202 208 205 205 192 192 194 194
- Producer inventory movement -84 -93 -5 0 0 0 0 0
Total mining supply 4,906 6,204 5,637 5,726 6,404 6,395 6,398 6,331
Total recycling 1,930 1,937 1,669 1,740 1,857 1,821 1,856 1,850
Total supply 6,835 8,141 7,306 7,466 8,261 8,216 8,254 8,181

PLATINUM DEMAND

Automotive 2,402 2,635 2,964 3,288 3,688 3,800 4,028 4,180
Jewellery 1,830 1,953 1,953 1,954 1,812 1,842 1,860 1,878
Industrial 2,098 2,450 2,110 2,316 2,283 2,491 2,453 2,530
Total investment 1,544 -45 -525 212 560 560 560 560
- Bar and coin 578 332 340 507 310 310 310 310
- ETF 507 -238 -550 -275 250 250 250 250
- Stocks held by exchanges 458 -139 -315 -20 0 0 0 0
Total demand 7,874 6,993 6,502 7,770 8,342 8,693 8,900 9,147
Supply/demand balance -1,039 1,147 804 -303 -81 -478 -646 -966
1The Platinum Quarterly report and data are prepared tWPIC estimates and analysis are based upon
independently for the WPIC by Metals Focus publicly available information

Source: Metals Focus from 2019 to 2023f, Company guidance, WPIC Research from 2024f
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Figure 3 Near-term reductions in platinum supply forecasts more than
offset the weaker demand outlooks in 2025 but the deficit is slightly
reduced in 2026

30 +23
20
10
0

+1

koz platinum

-30
2024f 2025f 2026f

mMNet change to supply/demand balance

Source: WPIC Research

ZE - HY oy 33 25
OfEHOHH gtolgh 5= UCHA|D], S5 FF AtEfe] #R2ets FHM &
US I O B3t7t 2024 H-2026 A MYof 7|X FE2 X|=3| 0|0/

OIEF 2027 A MY EQHOIME 1 Moz Off 23t S5 £F AER7t
Ch 35 £50| XMz 4otg ZA0[2t= o 40|
t= Z0[ ofH MYo| =2 AEO|LCt

A28 EO|AMECZE 2023 H 300 koz £ ST D 2025 H0il= 500
kozE HOH ALE O&El= 35 £F0| 2024 Hojl= MIHHSRE &
20| OXCH= HO| ULt WAAYE 2HF0| SHEHAM MY =271 K
SHEl Fek0|7| = SHX|EH 7| ZHO|HAOAM E2{tt HiQE 280 1 Kb XH&F
O] M CHH|(2023 & CH 2024 ) 2 Z0 2 FIIBICHE AE HEHS 7|

MEPD & 5 UACE S7|01A B 7+0|E4AO1|L oz a|7to] K| 4l
MM AEHLE CHR{A|OF K| X2 OISt ZpAF AHH|QF O 29| AHH| =22 X}& 0]

SHEE|X| EUACHE Ol E7|2 RStLY.

Figure 4 Platinum is expected to be in modest deficits in 2023 and
2024, moving to deepening deficits from 2025 and beyond
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Figure 5 Estimated changes to real consumer purchasing power
versus the end of 2021
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Morth America -3.5% -1.2%
Western Europe -5.7% -0.5%
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Source: Bloomberg, WPIC Research
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Figure 6 Mine supply guidance ranges have been trimmed to the point
that the mid-point of current guidance is in line with the mid-point of the
previous low-end of aggregate guidance.
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Figure 7 Supply/demand balances at the mid and lower points of
aggregate guidance.
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Figure 8 The majority of above ground stocks have migrated to China
since 2019, leaving limited inventories in the rest of the world to offset
any platinum market deficits.
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