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IMPORTANT NOTICE AND DISCLAIMER: This publication is general and solely for educational purposes. The publisher, The World Platinum Investment Council, has been formed by the
world’s leading platinum producers to develop the market for platinum investment demand. Its mission is to stimulate investor demand for physical platinum through both actionable insights and
targeted development, providing investors with the information to support informed decisions regarding platinum and working with financial institutions and market participants to develop
products and channels that investors need. No part of this report may be reproduced or distributed in any manner without attribution to the authors. The research for the period 2019 and 2020
attributed to Metals Focus in the publication is © Metals Focus Copyright reserved. All copyright and other intellectual property rights in the data and commentary contained in this report and
attributed to Metals Focus, remain the property of Metals Focus, one of our third party content providers, and no person other than Metals Focus shall be entitled to register any intellectual
property rights in that information, or data herein. The analysis, data and other information attributed to Metals Focus reflect Metal Focus’ judgment as of the date of the document and are
subject to change without notice. No part of the Metals Focus data or commentary shall be used for the specific purpose of accessing capital markets (fundraising) without the written permission
of Metals Focus.

The research for the period 2013 to 2018 attributed to SFA in the publication is © SFA Copyright reserved. All copyright and other intellectual property rights in the data for the period 2013-2018
contained in this report remain the property of SFA, one of our third party content providers, and no person other than SFA shall be entitled to register any intellectual property rights in the
information, or data herein. The analysis, data and other information attributed to SFA reflect SFA’s judgment as of the date of the document. No part of the data or other information shall be
used for the specific purpose of accessing capital markets (fundraising) without the written permission of SFA.

This publication is not, and should not be construed to be, an offer to sell or a solicitation of an offer to buy any security. With this publication, neither the publisher nor its content providers
intend to transmit any order for, arrange for, advise on, act as agent in relation to, or otherwise facilitate any transaction involving securities or commodities regardless of whether such are
otherwise referenced in it. This publication is not intended to provide tax, legal, or investment advice and nothing in it should be construed as a recommendation to buy, sell, or hold any
investment or security or to engage in any investment strategy or transaction. Neither the publisher nor its content providers is, or purports to be, a broker-dealer, a registered investment advisor,
or otherwise registered under the laws of the United States or the United Kingdom, including under the Financial Services and Markets Act 2000 or Senior Managers and Certifications Regime
or by the Financial Conduct Authority.

This publication is not, and should not be construed to be, personalized investment advice directed to or appropriate for any particular investor. Any investment should be made only after
consulting a professional investment advisor. You are solely responsible for determining whether any investment, investment strategy, security or related transaction is appropriate for you based
on your investment objectives, financial circumstances and risk tolerance. You should consult your business, legal, tax or accounting advisors regarding your specific business, legal or tax
situation or circumstances.

The information on which this publication is based is believed to be reliable. Nevertheless, neither the publisher nor its content providers can guarantee the accuracy or completeness of the
information. This publication contains forward-looking statements, including statements regarding expected continual growth of the industry. The publisher and Metals Focus note that
statements contained in the publication that look forward in time, which include everything other than historical information, involve risks and uncertainties that may affect actual results and
neither the publisher nor its content providers accepts any liability whatsoever for any loss or damage suffered by any person in reliance on the information in the publication.

The logos, services marks and trademarks of the World Platinum Investment Council are owned exclusively by it. All other trademarks used in this publication are the property of their respective
trademark holders. The publisher is not affiliated, connected, or associated with, and is not sponsored, approved, or originated by, the trademark holders unless otherwise stated. No claim is
made by the publisher to any rights in any third-party trademarks.
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1. Introduction _—
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Q2 2020 SUPPLY: TOTAL SUPPLY DOWN 35% ON ANGLO
OUTAGE & COVID-IMPACTED MINING AND RECYCLING
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SUPPLY

Refined Production

South Africa

Zimbabwe

North America

Russia

Other

Inc(-)/Dec(+) in Producer Inventory
Total Mining Supply

Recycling
Autocatalyst
Jewellery
Industrial
Total Supply

Q2 2019 /I Q1 2020 Q2 2020

1,665 1,24
83
11

99 9
189 15
40 4
-28 +4

1,637 1,28

48
387 40
119 7

14 1

South Africa supply down 56% (-685
koz) YoY on smelting outage and mine
lockdowns

Other regions less impacted. Zimbabwe
down 5% (-7 koz) YoY as most mines
stayed operating

Recycling supply down 19% (-100 koz)
YoY
— autocatalyst -20% (-78 koz)

— jewellery -18% (-22 koz)

Total Q2 supply down 35% (-748 koz)
YoY, and 21% (-364 koz) v Q1

Source: WPIC Platinum Quarterly Q2 2020, Metals Focus
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Q2 2020 SOUTH AFRICA MINE SUPPLY DOWN 56% YOY -P Platinum
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ON SMELTING OUTAGE AND MINE LOCKDOWNS Council

South Africa quarterly mining production (koz)
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Refined production Q2 production
Q2

South Africa Q2 production down
56% (-685 koz) YoY to 532 koz

Angloplat converter (ACP) outage
from March 5, full impact in Q2 (-550
koz full year loss, 2/3 of loss in Q2)

Total mine lockdowns from March 26,
with mining activity only widely
returning from June 1

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4’18, Metals Focus from Q1’19



Q2 2020 RECYCLING: DOWN 19% AS LOCKDOWNS -P Platinum
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LIMITED COLLECTION, TRANSPORT AND PROCESSING Council

Recycling (koz)

600

50

o

40

o

30

o

0z '000s

20

o

10

o

o

Q2'16 Q217 Q2'18 Q219 Q2'20
Autocatalyst Jewellery Industrial
Q2

Q2 recycling down 19% (-100 koz) YoY
to 309 koz

Autocatalyst recycling down 20% (-78
koz) YoY as lockdowns impaired
logistics in EU and US

Jewellery recycling down 18% (-22 koz)
YoY as lockdowns reduced Chinese
retail recycling

Industrial recycling (including electronic
scrap) flat (-1 koz) YoY

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4’18, Metals Focus from Q1’19



Q2 2020 DEMAND: AUTO, JEWELLERY & INDUSTRIAL -P Plotium
DOWN ON COVID, BUT INVESTMENT DEMAND STRONG  ~ tognal

DEMAND Q2 2019 // Q1 2020(Q2 2020 |
* Q2 demand change YoY:
Automotive 663 386)
Adtocatalyst 747 663| 386 « Automotive down 48% (-360 koz)
Non-road T T T
Jewellery 540 304 (392 « Jewellery down 27% (-149 koz)
Industrial 499 428 _
Chemical 200 157 119 * Industrial down 25% (-145 koz)
Petroleum 55 38 29
Electrical 36 32 34 . 0
Glass 1 98 85 Investment up 212% (+267 koz)
Medical & Biomedical 67 59 64
Other 144 115 101 — Bar and coin up 49% (+44 koz)
Investment 126 79 393
Change in Bars, Coins [ 89] 312 (133 — ETF up 145% (+72 koz)
Change in ETF Holdings 50 213 | 122
Change in Stocks Held by Exchanges -13 -20 138
J Y J — Exchange stocks up (+151 koz)
Total Demand 1,986 1,635 1,599
 Market deficit of -191 koz
Balance 171 138 -191
NG —

Source: WPIC Platinum Quarterly Q2 2020, Metals Focus Note: T Non-road automotive is included in autocatalyst 8



Q2 2020 DEMAND: AUTOMOTIVE DOWN 48% AS COVID- -P Plotinur
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19 REDUCED AUTO SALES AND PRODUCTION Council

Automotive demand (koz)
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World ex-W.E. Western Europe

Q2

Automotive demand down 48% YoY as
lockdowns closed EU and US auto plants

Plant closures averaged 16 days in China
(in Q1), but 4-8 weeks in Europe, North
America and other ASEAN markets

Q2 European car sales fell 53% YoY

European diesel share stabilised at 30%
of sales through Q2, helped by strong
diesel mild-hybrid sales growth

Diesel vehicles still key for automakers to
avoid or reduce heavy CO, fines

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4’18, Metals Focus from Q1’19



Q2 2020 DEMAND: JEWELLERY DEMAND DOWN 27% -P Platinum

YOY, BUT FLAT QOQ AS CHINA RECOVERS E”S’L?ﬁgi’r‘e“t

Jewellery demand (koz)

« Jewellery down 27% (-149 koz) YoY on

800
weaker EU and North America demand
700
600 » Fabricator lockdowns and non-China
500 wedding postponements lowered sales
5
o
N 4 « China demand up 1% YoY, and 68% v
300 Q1 on store re-openings and platinum
200 jewellery price attractiveness v gold
100

0
Q2'16 Q217 Q2'18 Q2'19 Q2'20

World ex-China

Q2

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4°18, Metals Focus from Q1’19 10



Q2 2020 DEMAND: INDUSTRIAL DEMAND DOWN 35% ON -P Plotinur
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CHEMICAL AND PETROLEUM COVID DISRUPTIONS Council

Industrial demand by category (koz)
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Q2

Platinum industrial demand down 25%
(-145 koz) YoY on weak petroleum and
chemical demand

Strong glass demand, up 15% (+11
koz) YoY on manufacturing capacity
additions

Chemical demand down 41% (-82 koz)
YoY on lockdowns and slower China
petrochemical capacity growth

Petroleum demand down 47% (-26
koz) YoY on slowed capacity
expansions

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4’18, Metals Focus from Q1’19

11



Q2 2020 DEMAND: INVESTMENT UP — STRONG BAR & 'P Plotinur
COIN AND ETF & MUCH HIGHER EXCHANGE STOCKS vestment

Investment demand by category (koz)

* Investment demand up 212% (+267

800 - koz) YoY to 393 koz

600 -
« Bar & coin demand up 49% (+ 44 koz)

400 - YoY to 133 koz — strong Japan and US

0z 000's

« ETFs up 145% (+72 koz) YoY on strong
investor appetite and support from gold

200 -

0 4
« Exchange inventory (mainly NYMEX)
up to 138 koz (+151 koz) YoY, initially
oo prompted by COVID-19 related
Q2'16 Q2'17 Q2'18 Q2'19 Q220 platinum logistics constraints

Exchange stocks

Q2

-200 -

Source: WPIC Platinum Quarterly Q2 2020, SFA (Oxford) Q2’16 — Q4°18, Metals Focus from Q1’19 12



2020 FULL YEAR: DEFICIT OF 336 KOZ ON WEAKER
MINE SUPPLY, FIRMER AUTO & STRONG INVESTMENT
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SUPPLY
Refined Production

Zimbabwe

North America

Russia

Other

Inc (-)/Dec (+) in Producer Inventory
Total Mining Supply

Recycling
Autocatalyst
Jewellery
Industrial
Total Supply

DEMAND
Automotive
Jewellery
Industrial
Investment
Total Demand

Balance

Above Ground Stocks

2019 2020f
6.094 5,167

South Africa |4,402 3,517|

455
356
716
164
+2
6,097

453
372
654
171
+20
5,187

| 2,165

1,915]

1,630
477
58
8,261

2,894
2,100
2,140
1,252
8,386

1,471
388
57
7,102

2,429
1,813
2,136
1,060
7,438

3,525

(125 _330)

3,189

-927
-886
-2
16
-62
-

18
-910

-250
-159

-89
1

YoY, o0z YoY, %

-15%
-20%
-1%
4%
-9%
4%
749%
-15%

-12%
-10%
-19%

-3%

(1,159

~14% )

l -464 _ -16% l

-287
-5
-192

-14%
0%
N/M

-948

-336

-11%

169%

-10%

South African supply down 20% (-886
koz) YoY to 3,517 koz

Recycling down 12% (-250 koz) YoY to
1,915 koz

Total supply down 14% (-1,159 koz) YoY
to 7,102 koz

Auto demand down 16% (-464 koz) YoY,
but Chinese auto demand up by 14% on
rising HDV sales and loadings

Total demand down 11% (-948 koz) YoY
to 7,438 koz

Material deficit in 2020 (-336 koz) despite
impact of COVID-19

Source: WPIC Platinum Quarterly Q2 2020, Metals Focus

13



2020 FORECAST: TOTAL SUPPLY DOWN 14%, TOTAL

DEMAND DOWN 11%
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Total annual supply 2020F (koz)

8, 261 -8 8,500
8,000
-62 7 18 -250 7,500
g e R S .
o
. 7,000
6,500
2019 S.Africa Zim N. Russia  Other From Recycling 2020f
America stocks
Total demand 2020F (koz)
9,000
8386 -464 8,500
I
__________ - 5 192 s 8,000
T B I 7,500
7,000
6,500
6,000
2019 Automotive Jewellery Industrial Investment 2020f

Total supply forecast down 14% (-1,159
koz)

SA mine supply down 20% (-886 koz) on
smelting outage and mine lockdowns

Auto recycling down 12% (-250 koz) as
pandemic-slowed logistics limited
collection and processing in EU and US

Total demand forecast down 11% (-948
koz) — all segments lower

Investment down 15% (-192 koz) from
exceptional base in 2019 of 1,252 koz

Forecast risk remains high for demand
and supply

Source: WPIC Platinum Quarterly Q2 2020, Metals Focus

14
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Q2 2020 AND 2020 FORECAST Council

1. Introduction
Paul Wilson

2. Platinum Quarterly, fundamentals review
Trevor Raymond

3. Focus on fundamental drivers
= Impact of platinum market shortages
= Impact of quicker auto sales rebound
» Investment demand drivers

Trevor Raymond, Director of Research

\ S

4. Questions
Paul Wilson
Trevor Raymond
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2020 SUPPLY LOSSES WERE SIGNIFICANT IN PHYSICAL .P sora
MARKET SHORTAGES investment

Refined platinum mine supply (koz)

» Total 2020f supply down -1,159 koz YoY

B South Africa B Zimbabwe B North America MRussia M Other
6,500

5,500
4,500
3,500
2,500
1,900

2013 2014 2015 2016 2017 2018 2019 2020f

» Lower supply due to:

— ACP converter outage (c.-550 koz)

— Mine lockdowns (c.-340 koz)
— Recycling (-250 koz)
» Supply logistics shocks significant in
market shortages:
— Sudden ACP failure stopped refining
— Swiss refiners shut on lockdown
— SA exports stopped on lockdown

0z '000s

— Metal logistics: stopped or slowed

— Surge in bar and coin and ETF demand

Source: SFA (Oxford) (2013-2018), Metals Focus (from 2019), WPIC Research 16



CHINA IMPORT BUYING SURGED 35% IN H1'20 ON PRICE -P sora
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DIP AND SUPPLY CONCERNS — ADDED TO SHORTAGES Council

China platinum imports

1,600

1,400

1,200

1,000

'000 oz

600

400

200

2000 IS

2010

China H1 Ptimports

—
—
o
o

2014 .
2015
2016

2012
2013

2018 I

2019

2020 |

China imported 1.5 moz of platinum in H1

China manufacturers - industrial and
jewellery — have historically reacted to
shortages and low price of platinum

Q1’09 GFC price fall $2,100 to $700 $/0z
with Pt jewellery market buoyant

Q3’13 SA ETF growth of 900 koz (ABSA)
and strike expected (AMCU + wage negs)
H1°20 surge in buying :

— Shortage concerns on SA supply falls
and impaired logistics

— Chinese manufacturers back from
lockdown

— Fortuitous price fall

Source: China Customs, WPIC Research

17



DEMAND EOR PLATINUM BAR & COIN AND PHYSICALLY -P sora

Investment
BACKED ETFS INCREASED SHORTAGES Council
YTD bar and coin buying up 123% « Bar and coin of 445 koz in H1 2020 on:
07 — Constrained South African supply
300 A
250 1 — Strong Chinese platinum import demand
& 200 -
8 150 | — Attractive price levels
107 « ETFs up c.650 koz since May 2020 lows
50
0- » Backwardation and lease rate spike
Q115 Q1'16 Q117 Q1'18 Q119 Q1'20
Platinum ETF holdings Platinum lease rates
Total ETF Pt holdings —— Platinum price 8.0 - 1-month lease rate (%)
38 1,100 7.0 1
6.0 -
36 1,000 50 4
900 4.0 A
N 34 N 30 -
£ 800 & 20 -
3.2
700 1.0 A
30 0.0 PLoToan e —.—-:wwr‘-_;‘“ }
600 -1.0 A
2.8 500 -2.0 -
Jan-20 Mar-20 May-20 Jul-20 Sep-20 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Source: Bloomberg, WPIC Research 18



PLATINUM: COVID-19 SEVERELY HAMPERED LOGISTICS — -P sora
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CAUSED EFP BLOW OUT AND LOW FUTURES TRADING Council

« Pandemic-related logistic bottlenecks
constrained producer & refiner exports

Spot future price spread spiked from mid April

mm Spread (RHS) = Platinum Spot ——NYMEX Pt Active future contract

1,100 - 80
. > « Fewer EFP and futures market-makers

and bank risk up as no 50 oz bars in NY

g « Platinum spot/futures spread started to
50 spike from mid-April (May peak ¢.$75/0z)
"~ ~eee « Bars from Switzerland move to NYMEX
6Ogep1£-) Nov 19 Jan 20 Mar 20 May 20 Jul 20 Sep 2-020 and Spreads return tO normal Ievels

NYMEX holdings surged from late Q2 Swiss Pt exports to US
500 150
400 < 125
'85300 E 100
° 200 g &

100

50
25
0 0

Sep 19 Nov 19 Jan 20 Mar 20 May 20 Jul 20 Sep 20 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

Source: Bloomberg, NYMEX, Swiss Customs, WPIC Research 19



PLATINUM: LACK OF NYMEX PLATINUM FUTURES -P b

Investment
GROWTH CURRENTLY LIMITING PRICE GROWTH st
NYMEX open interest at low levels since mid-March _ _
o0 NYMEX platinum open interest 30-40%
5:000 lower since March than average levels in
4,500 2019
4,000
N 3500 NYMEX money manager positioning
= 3000 traditionally a key driver of platinum
2,500 .
2 006 prices
N ante Jul-19 Jan-20 Jul-20 Money manager positioning low

NYMEX Money manager Pt positioning

mmm Managed money short (0z) Managed money long (oz)
— Managed money net —NYMEX Pt price

3,000
2,000

1,000

'000 oz

0

-1,000

-2,000

-3,000
Jan-19 Jul-19 Jan-20 Jul-20

1,200
1,100

1,000

800
700

600

$/o0z

compared to H2-19 and Jan/Feb-20

High NYMEX stocks of 50 oz bars to
increase market making and reduce
spreads — could drive price

Source: CFTC, Bloomberg, WPIC Research
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DECLINE IN HEADLINE VEHICLE SALES DATA MASKED -P sora

POSITIVE PLATINUM AUTOMOTIVE DEMAND TRENDS fvestrent
Chinese HD vehicle production
100 « Cumulative Chinese HDV production
22 YTD 2020 c.25% higher than in 2019

40

20 « Early roll out of China VI HD emissions

expected to boost Pt demand in 2020
-20

40 « Sales of mild-hybrid diesel cars in EU
-60

YoY % change
o

0 have bucked the down trend in overall
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 I|ght VehiC|e SaleS
EU hybrid sales, diesel hybrid driven _
« German Jan-Aug Hybrid sales up 79%
UK EV sales growth: Jan- Aug 2020 s BEV s Tootal Hybrid
300% 20% _ _
i~ , e - Audi, BMW and Mercedes offering
2 16% : : .
200% 5 14% diesel-hybrids across more of their
150% = 12%
£ o model ranges
100% £
< 8%
50% I g 6%
0% . T 40 _fV-J\./\/
2%
-50%
MHEV MHEV BEV ~ HEV  PHEV 0%

Diesel Petrol Jan-18  Aug-18 Mar-19 Oct-19 May-20

Source: China Automotive Information Net, SMMT, KBA, WPIC Research 21



STRONG EU ‘EV’ SALES DATA MISLEADING — HYBRID -P sora
VEHICLES WITH COMBUSTION ENGINES ARE DOMINANT

Investment
Council

Hybrid cars dominate EU ‘EV’ sales

« JATO - 18% of EU LV sales in July 2020
are ‘EVs’, up from 8% in July 2019

July 2020 EV sales - 230,730

« Pure BEVs accounted for only 5% of EU
LV sales in July 2020, up from 2% in July
2019

« PHEV and HEV accounted for 13% of EU
LV sales, up from 5% in July 2019

HEV,
115,350

Source: JATO, WPIC Research 22



SURPRISE V SHAPED RECOVERY IN WEST — -P Plomoum
STRONGER AUTOMOTIVE PLATINUM DEMAND IN 2020 nvestment

Council

LV sales rebound faster than expected
SAAR., World, million units/year « Global Light Vehicle sales were 90.3 mn

100 units in 2019
90

87.4

80 * Annualized selling rate in July was 97%

of 2019 total

70
60

50 « Speed of sales recovery faster than
49.7

40 previously expected
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

LMC upgraded 2020/21 forecasts « US/EU markets unexpectedly followed
Chinese market V' shaped recovery

B Jun-20 Forecast W Aug-20 Forecast

[(o N (o]
o O,

« LMC raised sales and production
forecasts for 2020 / 2021 as a result

o0}
o O,

- 2020 LV sales forecast increased by
4 mn units from 71 mn to 75 mn units

4]

million units
| [04]

o =~
g O

(o2}
o

2019 2020f 2021f

Source: LMC, WPIC Research 23



V SHAPED RECOVERY ALSO BENEFITS PALLADIUM — -EJ sora
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DEMAND INCREASING RATE OF PT SUBSTITUTION FOR PD ™= (yinci

Pt discount to Pd significant substitution incentive

0 —— Platinum premium/discount to palladium

-500
N -1,000
&

-1,500

-2,000
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Resilient US Pick-up sales key focus for substitution

WOther MChevrolet Silverado mRam Pickup mFord F-Series
900

800
700
2 600
E 500
£ 400
300
200
100

0

Q1-19 Q219 Q3-19 Q419 Q120 Q2-20

Pd premium to Pt averaged $1,270/0z in
2020 YTD ($755/0z in H2’19)

COVID-19 driven disruption costs and sales
losses eroded auto profit margins in 2020 -
further incentive for substitution

Highest substitution potential in large low
temperature gasoline V6 and V8 engines

Larger engines typically found in the Ford
F150, Dodge Ram and similar vehicles

If 40% of palladium was substituted by
platinum in new pick-up models launched in
2019 / 2020 (c.30% of 2020 sales) could:

- increase 2020 auto platinum demand by
93 koz

- save $142 per vehicle

Source: Bloomberg, CarSalesBase, GoodCarBadCar.net, WPIC Research
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SINCE PRICE LOWS ON 19 MARCH 2020, PLATINUM HAS -P‘p"{‘;{'iﬂum
OUTPERFORMED MOST ASSETS INCLUDING GOLD fvestrent

COVID-19 impacted all asset classes in early March

_ _ « COVID-19 pandemic has driven strong
= Platinum =——Gold —— Palladium —— Copper —— MSCI World ) )
170 investor demand for gold as a risk hedge

160  Since price lows on 19 March 2020,
platinum has significantly outperformed
gold, rising 55% versus gold’s rise of 33%

by the end of August

100

150

140

Price index - 19 Mar 2020
=
(e ]

Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20

Source: Bloomberg, WPIC Research Note: Data as of 28™" August 2020 25



PLATINUM'S PRICE OUTPERFORMANCE OF GOLD IS NO -P sora
ANOMALY — 2020 LOOKING VERY SIMILAR TO 2009

Investment
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Platinum outperformed gold between Nov-08 and Nov-10

» Over the two years from the price lows of
- T riatnam oo the Global Financial Crisis (GFC) in late
2008, platinum's weekly returns
outperformed gold's by 30% to 65%

200

180

100

« Platinum outperformance post 2008 was
driven by:

160

— Strong investor demand
140

— Strong platinum jewellery demand

Price index - Nov 2008

120

\
,J — Limited supply growth
100 *
Despite significant weakness in
80 automotive demand
Nov-08 Mar-09 Jul-09 Nov-09 Mar-10 Jul-10 Nov-10

Source: Bloomberg, WPIC Research 26



PHYSICAL ASSETS APPEAL — HIGH PT CORRELATION TO 'P Pl um
GOLD — LOWER ENTRY POINT, KEY INVESTOR INCENTIVE =~ [vestment

Platinum correlation to Gold « Gold in demand due to negative fiscal
impact of pandemic on global economy

—_
(=}

0.8
» Platinum’s longstanding strong correlation

with gold has rebounded to 0.7 since the
COVID-19 pandemic unfolded

0.6
04
0.2

00 s I VAN e e » Platinum’s deep discount to gold

02 ore oo i highlighted by platinum market shortages

Correlation, 52-week trailing

Platinum has a significantly lower entry cost than gold

1,500 . . .
» Gold investors may consider platinum as a

proxy for gold on correlation alone

Pt premium to Au
1,000

500
» Potential outperformance of platinum

driven by its demand growth potential and
long-term outlook a further enticement

0 |

$/oz

-500

-1,000

-1,500
2007 2009 2011 2013 2015 2017 2019

Source: Bloomberg, WPIC Research 27



World

PLATINUM: HYDROGEN ECONOMY PROVIDES LONG-TERI\/I-P Platinum

VALUE OUTLOOK — GOOD FOR GOLD INVESTORS

Investment
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China hydrogen targets

Beijing Olympics Made in China 2025

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

5,000 FCEVsin 50,000 FCEVs in service; y Over one

demonstration; public bus, RSCIL urban passenger cars and |\ eickl By million FCEVs

commercial truck etc. period commercial vehicles period in service

Hydrogen Refueling 400 stations 300 stations 1,000 stations
stations
EU Hydrogen electrolyser target
Renewable hydrogen electrolyser capacity (MW)
45,000 40,000
40,000
35,000 20.800
30,000
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Some gold investors argue that platinum is
not a long-term store of value — the
resurgence of the hydrogen economy
changes this

China has designated hydrogen as a key
energy source for future energy security

China targeting 1 m FCEVs on road, 1,000
H2 fuelling stations by 2030

Platinum loadings at ¢.10g / vehicle point
to over 350 koz in Chinese FCEVs alone

EU investing €180 billion in the hydrogen
economy by 2050 target 40GW of
renewable hydrogen electrolysers and
production of 10 mt hydrogen by 2030

Platinum/iridium are preferred catalysts

Source: Mitsui & Co. Global Strategic Studies Institute, Hydrogen Europe, WPIC Research
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PLATINUM INVESTMENT DEMAND RISK TO UPSIDE AS -P sora

PLATINUM OUTPERFORMS GOLD

Investment
Council

2009/2010 - strong inflows in futures and ETFs

BETF Holdings = Money manager net positioning
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2020 - Physical ETFs attracting investor flow
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From 2008 to 2010 platinum returns were
30% to 65% higher than gold

In 2009 and 2010, futures and ETF
growth very strong despite weak
automotive demand

2020 looks similar to 2009

From lows in early May, investor inflows
into ETFs have surged by well over ¢.650
koz

Money manager additions in net length
since late April gaining momentum

Resolution of futures spreads should see
futures volume increase — positive for
price

Source: CFTC, Bloomberg, WPIC Research
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WHY PLATINUM? - PANDEMIC REDUCES SUPPLY AND -P sora

Investment

DEMAND; MORE COMPELLING INVESTMENT CASE Council

» Platinum’s potential looks better than prior
to pandemic

» -336 koz deficit in 2020 with market
shortage under-recognised

« Demand growth potential remains high:

— Diesel vehicle growth stronger due to EU
CO: fines and pandemic limiting BEVs

— Platinum substitution for palladium to
continue growing

— Gold a strong driver of Pt investment

« Automotive demand growth, substitution
and gold may attract significant additional
investment demand

Source: Bloomberg, WPIC Research 30



AGENDA: PLATINUM QUARTERLY — -P l\é\f‘é?ﬂum
nvestment

Q2 2020 AND 2020F FORECAST Council

1. Introduction _—
Paul Wilson

2. Platinum Quarterly, fundamentals review
Trevor Raymond

3. Focus on fundamental drivers
Trevor Raymond

4. Questions
Paul Wilson, CEO
Trevor Raymond, Director of Research
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