PLATINUM QUARTERLY [ Pl

Investment

Q4 2021 9th March 2022 Council

e
ECIEIE FE 2/ (Platinum Quarterly)?| O == 20213 4&27(|2t A7t B#F(E2EIE: platinum) =& &2t 20223 MY S
KM AlStCt EESH 2{A|OFQ] A EIO|LE HZ0| 7|HE = U&= HAMHEQ FS Zotof W20 et =EXE =0|HE FXXIEQ]

Alg 7t okt Z=H|QF Z=M0f CHS World Platinum Investment Council(WPIC: MA|H 2 EX$))o| 748, 12|10 FXHAE2]
TE UEAZI7] 93 ME DEHYO Oist MR FEX ZEE0 UCL 6HOIX|EH AlZEE EIME HE
A (Metals Focus)?t WPICE fI8l SAHM S 2 FH|SH HIO|HE 7|¢to 2 R E| AL

H o

1=

2 528 32 - 20219 FAX[9} 2022 MY M

20219 47| 3 Hz & MY W AP 2RO RESH ZA g0 ME27| tiHl 21%(283 koz(1,00022)) ASRULCE
gte X 38 Hole =75t 2[5 £ XSkt =27t @2 HO{FACL OFF EFAHQ £F0| HEED YLt I
O EX =2 9A| G2 FACE WFHQ FQ =2 ZHE EJOL ETF 20 NYMEX 2IF2| Hefa Mo Ha=z
AMEACEH CHEt 2R HAE XMl 20219 3270 H|s) Z0{E EICH S0/0ME 7H4 &50] 0] Aol 4l oj==0f
Cist Mo 2 O|O{X|HA Big A% Muto] Cfst X0l MSE EWCEH SHX|T 427 & S22 MEEF0| ME7| iy
SES 7|20 275t W22 otm2|ZH E2HE|'H(Anglo American Platinum)2| ACP EHH|E Xj 7t #E H22 E2iLt
o= a|7to| HE uig MARO| ZME 2O0|BHA 5%(108 koz) S7HUCEH I 2 ZNHOZ 4827| & 475 kozl| ¥ SHS
7|53

42719 =g HE2 20212 MUEt7|QF 47| 7} O Cf

H o

: |
ojojeh =0 3% BHEH, 327|242 7(0= S S7tet & 1,125 koz| Y0 S 0| YUt A2t A0 22 1,232 kozOf
1zt 2 2

* i
02
0z
i=)
3Q
fiml
rir
|
mjo
HL
2
A
m

N
=
=
N
fe)

Zsict S47|9l Yof 20| IHOZ Sofut 0|gRE Y= ofgfe S
47| Ce| 219 koz Z7FACHS BTt BHEH BIHOR XAFEA MAD 048 W3 57} 67 O] 814koz 24
ETF 220k NYMEX {7} U] Chb| 814 koz ZASICH: 28 B 4 9UCH 917t £X 295 SHH7|0] £Xt Q52 -43 koz
ZACE 20208 X 27} 1,546 kozEhs 7| 2K MSES 7|28 ke ofb|Els IZ0|Ch 20214 B U3
ASUOT B $2E 9% SIRAUCE 917t Aol 2B 1 2t 118 |49l 769 kozOIA 1,232 ko IHA| BIHHCE

SHA|ZH Hg dEAlE2 SOiSt 0l 2F0= =70t HA ML= 252 EQACE BEL F2[3]e v AMFME Ha
=S SESY| o2 70| T ZY7I= ULt 0|2 AlY B2 S72 &7 8 EF71d +27t ZME 0[0j7tn
Ch= A2 2OjEL} 2021d2 &= g 82 o5 v 0| 2SE =2 OdXE A o MCE AAHQ 2HM E%S
I =2 syt =2 =20 X0|= HHS| Yo 2 OJX|E 25 24 + A= +=FO0|ULL

r 8,500

042 59 8,242 -139 78 8.182

Process

pipeline 8,000
r 7.500
- 7,000
- 6,500

2020 ACP inventory Refined Recycling 2021 Refined Recycling 2022f

unwind mine supply mine supply

Source: Metals Focus, WPIC Research. Note: 150 koz of the 2021 ACP unwind to only be refined in 2022.

© World Platinum Investment Council Ltd 2022 Page 1 of 32



PLATINUM QUARTERLY Q4 2021

20213 28| AFS KHIUE HOF dEE 20229 MYOE X&HHl JeS NH AR B0|H, ASo|Hd 22t
Y=2 otmj2[Zh S2HE[H| ACP HHRIZE MI0M ASHE YH Hag S5 ST A J&0of A=Y HO= oYLt +=2=
7%(520 koz) S7tSt= B S22 1%(-61 kog)2 &% Zag MYOIC) XSk 2= ALIA| O[O H Er=X| S5Ho
YHOZ 19%(509 koz) 5 A2 HQILh 4o 2, M2 C|Atele] 3 F4l70of et AHAHS9| M= 2 oYLt &
SHYS EO|X| ot M O] 25 koz 4S8 +F0| 1 KoICh 20219 AMY A1 BME 7|ERE & MUY ==
welet 2ot S 20| oL HM 15%(-387 koz) HaY N2 HOICEL AZh -43 koz HAME =FAts ¥YIHe 20l
87t 429 koz, ETF =87} 50 koz S7toFEHAM 329 koz/ItA| &5 HYOILt 2021 -139 koz HLUE NYMEX ?|F2| Haj
TIE -150 kozQ| HAZES 7|28 Loz oA=Lt ANMo=z 2022H2| Yol B2 2021 7|22l 1,232 kozO|A 652
kozItX| LS Zag Aoz Eolth

Q7 0| BB YL NIV £FOIX|DH HF HBAIFS 2021HFE 00T WG| M ORoLf 2 Ho

mjo
ST
)
IS
B

xot=

LLO - O — — =
EFP HIE, 2|1 =2 2[A82 FE JEIE HOILIX| Xt A MES HAUACE O] EMIE HEE A7|0= O =2
o 7 S 2918t Qrt=
o= Td™ AN —

2022 138 5 2T HO[EH7t BroiX|X| B2 ASE AZ2 50| &5l 28 34 == =%
5

x58 k5o Bk

Annual total demand and change 2020 to 2022f (koz)
r 9,000
537 -1,589

............ ~ 8,500
250 e — .

jie—==) ~ 8,000

N N

7,000

- 6,500

L 6,000
™ o

& 6\\eﬂ ” d\)c_,\“\a\
X

o\ A We N 2 oL K
s W «\e 'LQ?' 0«\0\\ e «Q\\e q 6“5\‘\ g \“\6 /LQqu’
\

X
O p

Source: Metals Focus

WS XA - 37 sUe2 S48 4K 2T

HE Lo 2T S7t7F 202183 2022130 Y S FEotE JEOIXT, =2 oMl =2 S M= ¢ 2 Aol
T5 M0 ZYEX = FUAL ST e Y2 HAT +28 7HEs| Folgom, 202132 o SS 5 g+
g+ AS $+FOICH 2022H0| = 22 HY0] HOE 0|2t O &3t7|0f = O|2X|2 2 A|Z0| OfFH3| ZUKEOf ALk A
2 57/ otH, =2 2ot a2t 2A|of #E 22{7t LS NME 7ts80| =L

ACP EtRIE M7t AF el 23| 7t8S Ot 50| OdX|E A RESUS0 = 20213 27| Wg 7hA0| SUiHel &
ME RAIYUCHE A2 AIFO| 25 Ei2ks AS 2OECL HSAIT2| 7t BM= AlIE FOAHS0] NYMEX A0 E2stn
HE dES dEAERR 21 2 B3R 42 W o|dE eoFitt

=0 1,232koz= ACP 11 Fo| 322 7t
L JECR 2O YT WF +2E 22 moz(1002 24)2

FAUE|LL +=UF2 SEHIO| HIO[HE 7|E2E TMA S Y0 SHS &% g€ = A2H =25 1.3 moz ISt 35
Lt, Of3l H|oto| tetx|n FIFH Ol HY ZAL MM EICHH

Il

€2 2 58 35 288 & 8l& Ao

o
T A 7t580| OtTILt SkX|T B ok JtX[Q] O|7 2 K&
oA 2dst 2oz SIS CHE & AIZME

=1
=
1 Lo ARE MY TORS0| F718 HE ZXHS

© World Platinum Investment Council Ltd 2022 Page 2 of 32



PLATINUM QUARTERLY Q4 2021

SR A2 Rojo MEojA HFHLf Z 2 ETF, I2/1 NYMEX H 15 HL/eH FI/E ZA ML TR0 £FEA ZErts
&O/Lt. o]0 apet S=0)A 2Bt O/ +RE RE[7f AAISIE TR0 ZEEX FAten gz FEE A0/,

NYMEX T Zt4Qt HQIE0|MO| XILEBA I=E HE{ZE 2021EE OrF2[st A[F2 2022H0= 22 2&S 0/0{7t1

UL =2 =& ZME O|F=2 &7|0f= Orx O|=X|2t rof 1 of o] SCHH 2022 A0 =3 TRl 652 kozE E=
HEANSH = X| B0l
= [ [

=
F s A
o o

BES 27 HHRO{of 3 Z40|ck 0|0] AIFUCIAIT S0 CfSt H20| LYK Y 7} 227} OfC|ofA LHH
& 9lg 20/, 2022147 1 0|20 3 FHE 1B 4 ULk 22 1 R0 = 714 ZX|M0| Y XIS KX
2 st

I~

o

20223 MM FF 22 Ch5t 2Lk

W= = otmz|zt Zaf
WEX|, OFLIB YA M2 EFEX ol
SICHH QF 150 kozQ| HHZ0| 7tE 10| £

£ 2021400 70| MY JHZUCLD SAUR| B 2 E BlO|ERE ST Y1 S
% QICk 20214900] Yoitt BF JHE BT 2 33 (UM &2 IHBES
of QICkD 2 4 9ICh 0] B2 20221 Yol HH IIHO| Zeof oL
%
=3

oL
rlo
>
(@)
vl
=
)
HH
=
[
oy rH

2

<

2 M Ao 2est M 22| 280 dgds £ /s 80| AULE FH M2 LN B2 MY W F7HH
=2 HE0 2#ZH2= FA|E A= JEICh dEdd2 28 S SOA0F AR E Ao, LEA=2 HEE
e dUEHS0l 22 ol 20 Tdst g2 HE Xgs S0l 2X|st ATt WEH &5 Y2 o
f= RIQICH SHX|TZH O Z0boF OfF A SO S MY 2 S50l EOX|s A2 20232 2ol & 7Hsg0|
FRESe AT A=E AlE Y, gorze|7te] 2eEet T 38, £ Alote] fA20|Lr I WE
Z

OH
20
o

OH
o
l

=

i
Lui

Y
o

ot O

no
o™ mjo
OH

JE e

[

1

JZ HF > 0K 0 ofo

Mo
ob Ho T
I 1> o9
0= Im g
rx

o=
SE g g0 et a4t Mot EY| 8 7oz 55 SE EYE & + UL
= &8 =Z0| Mo SHSHA| B2 =752 28 S0t 7| CHE =2
K= Aoz 85 HACL S| 2 HA|OF SLAMS0| MY =712 HZ 0Lt &
ZH A2"Q SWIFTOIA HiRE X5 &2 7] 85 =0 B4 F
= e ASAYO| HE et B 7HE BiEd0| dSotA & Ao|Ch

I

op > oj
(@]
= oo By

10
ne J

12 4u o

>

o

(L

N

ikl

ro

ol mjo OF A

N

2\

rr

i

Ot

o

£Q

|0

SUYN SOl AZHel S5 = AR SHMO| 2B E 22 A0 TS QEEE FO0|= A2 FEI
A= Lo|H, HAIOFZL FMA Eetsol 40%E difots 2 HMg SHERIN0AM XXSHs HE2 11%0

e M2 Dot MR ZeEte2 MacE miMsiHe S0l ZuE = UAS Aoch HMEEQI
dRlaly 35 Wi 750 R0 2{A[OHt HAZLA OiY o EEE HE & AUbts BE AL FE WAL
HERAO 20%2 =25 =Y5H7| ?liM e AZet SHOM 2 02{50| TEZX|2, SSSCHEH A0t 7hA Q5 F
TE22 £Y 5 UCh BiEHZ(Y HIIXSKHBEV)O 20| 2|02 HiEHZ|l FM=Ql L[| 9F 20%7t 2{A|0t0fA
GMECE HE 7Y USHCh MY 712 SR e 22 0|0 HREE2 28 MYX = SI0M &84 &+ +
US AOIC SR RSK d4F fH SO0 Ao LIAS ALESH HiHZ|E AMEsta A= E712 EXO0IH, AIFO]
== HIE 2| A HIIAtSAte] STAM 7 E5HE ts 8= ULk EetsE WLz Mt = SHY F7t2 d 20E
- e Lo|ch

b
fot
HL
o
o

ML po ot
l
4>
e

2 M CHH| 4%92! 78 koz 7 A O|LCE,

2{AlotO] CHSH MY 7t W5 T2 2 S NE Jtsd2 Kot Ya MY HY o
GLED AYBBA 0 ALt HEH SSH2 =

O
|2 AXA S22 O3] ASKt

YLUEFHS2 2ot A= A= EO[X[H
2H|AS0| 22 E KMFE AL AHESt RU7| IE0[C

AL

=

TR0 2 HEN S2H0| X YAE0 XSH2 2 Febs A0 et Hit tetd A2z 2olct Akt LgH S
i 7t 3EHY IS WS A= O YELt BREEYS A2 0f ot REE T

O HIEZ|A HI7[ASA7E B # JUOLf, HEEIE JAM 58 EMZ WAZ|2XCE 7t 3 E 2A 2 7580

7142 SHUM = LR XS HHSO| 27 HiES7tL Ao CHSet CIE AT Vs EMCHE HO| F5Y WSt Of

= ASA HI8t Xgat 22 S22 0|02 = ASX|0f tiet o5 &1 Utts d=2 = 5 ULk

oo

or

© World Platinum Investment Council Ltd 2022 Page 3 of 32



PLATINUM QUARTERLY Q4 2021

T 2 AY ZIAX o= OJX|X] RSEX| 2021 0] HIBIM= 2 ©S0| gle +&3 |XISHD ALCL T2 +2+& £
Moz Mz Ao2 gyl #g T =87t = 7*AﬂE R Y=o B2 AZLM9 A A=tof wet +2%t 45T
Hom WOl 20211 4%7| 83 4271 MU O] 8% Adh 38 korB 7128 EOME 20 Z78 J0E 4 A2
Zo|ct

A S5 20218 A A DX S 7|S5HH 31 A& Wg AH[FO| 2HME B2 ME|9| X2|S AHX|JCE SHX| 2 2022 0f|l=
22 YR 3 2E WHBY ZO SHLEN Y 287} HAT U2 QAT CfAOF HITL AR ME 20| &
&3 78X o f = SO|IE 7HE ToiCh F=29| F 2[00 HF éDH% THE 2E BR THE 25 A2 AU
WS AZOUNM 7MY =S ES FE22 d=AEY *'Xﬂ TRE Zbse # A XEQN EXt QL WFHRL AQ =2+ S|
o= ZHE B2 202 OMEILL ETF 20E 2% 22 MUO|L ot £58 WA 34 BT 0 rrrar oL B
gSM7L seld =+ am F2 BMe o4=‘)\|’“°| =25 HAsHE NYMEX T

=35

a7t g ZAO|Ch 20218 =ZEH[OE
QI ACEA|T, AlZO0| ZI=EH HaE 70| M= CHH| ZME EO[TM ASA|ZS 28 UFAF|7] 2/} NYMEX A iy
=4¢€ 7ts 0[] ULk 2022'—301|E HEHEQ ORI 2 S0 2o =27t 2 HIES A2 A2 2ot

‘8

a2

B2 EX} A - 20229 ETF 8 S 29|

rx

H 7t

oIr

20190 991 koz, 2020'H0]| 509 kozE 7|EUTE W3z ETF R U2 2021H0]| 0| 237 kozQ| RE2 7|EICL 3 7] T 25

oz Jtgel 938 RSt AIE ETF 150] Hajsln EXRE0| doimelt FrFolM Holmelzlo) 47E w3z 2%
BUFE O} o5 @o|T) BUFE BUYHES0| 2EI Tats, 12|10 AF 28 UIZ 34 1A YSO2 AYY
S50 B3 BB eIFE FHolde Olei2 SHME AE 2 O[AIZIZ B2 H0l H, Ak HAA 5009 A (53
Zaf)o| 21F HTE 7S 8| AKS O B0 SUTHE XS SHCH

WPIC2| 202218 M 0| = 50 kozO| ETF 27} ISHE|0f YOL}, HIE & ZAH 2} ETF29| T2ho] Yoj ¢

7t5-40| ULt HFZFH 52| 7H42 AHXY Hf FRISE =50 HEELD X A glo|d gr=dolLt X2
2O 2 XIE x7f°| gokZg 2h=0f ANl 70| H A0 %017PXI = iiﬁ!EZE
QUCE o|H QA2 el i ol %“-‘J? M ETFE A|ME S2l& XS0 84 &= AS AOICH Y== ofhf2[Zt &
BIE|E S 2022 32 3Y, TAFE S HQo= HiHae

i
r|o
|'O
rultl o

WPIC O|L|ME|E 3}0|2}0| E

WPICS X|th 27| BOAoIN "ARLHO METo| XI$Hel Ysfo| 2 FRY 243 4502 #IM 245 4ES
RO et HHel 9 712 SXRLSO] o] HX|D YUk E BHOE 0 228 ARIRLE 2AI0P7H £32/0[L1E
AZL GERAE B2 B SO ol =oict weICS THEH ANSS 202149 UL 22 ErAsi0)A
xRt Q0| SCRARIBA SAXS BAE DXED YCH AME Mgt 0] FAE 2022H0|E 0o
o A ElCt.

>i J1E n& I-tl
|0 Ol okl ot
HU © rot rot

20 YL, 0], 12|31 QEOIM 4 IEUNO| 4o YBES Sals A2 WRICS B4 SHOITH WPICS
ot ExjxiEe] OIXE E07| Sie) HEL el Heeln et

DtEUYO = & 7tX|2] FEO| ALE TA Ao H% I ChYet B4 dEFS MESH FAASS] e Y2 G0 S8He &
gds T SA0 SEES HA TtEH gXel 1 f—'?—ﬂﬂ%oilﬂl g FEX2ts MEXIE MAY 7|28 2= AO|T.

© World Platinum Investment Council Ltd 2022 Page 4 of 32



PLATINUM QUARTERLY Q4 2021

ot ME Aol ZIWst uFes 22Y FXF =892 dy FQUW FXAS0| e dES mfe = UA sHEC
202192 =0t RE X9l & TEHYO A0 7|EH[HQl of siACt 2020 Z2LH9 WEHTCE NAxE 2 2Y 2(23
= WFHeF F el EH&F el gle +=2= O|0iF L, MEH YMS2 ME2 #a1 d4&F SAE &S 2R AIFe E2|7t
Moz g Moz MESH TE HH QS LS| fIs =AU o Hm St EIHXI gHZH gs it AEFR= M 4F2
70 6'2 ‘IOh- = FAAE ZY +E2 FALNSS HE2Z S0 SALL Ha 7t 4522 YR 0/ HH0| YofLt
7S QRIS HIHter 200) et 405 M QXIS ULk

T s 7t40| PE*5FEA‘I = LEYH YHMZ=2l 202149 427| HaHE EHOi7F 3 A =ALL S=S5HSAHChina Gold Coin
Group) 7} 2021 108 & Aot WHE WO 7|‘-='"9-PE 87X g2 ML A= E%E._l Hef Az M |02 F

X, Habtel 32 dE2 S5 W FAALS0| #Ha00 FA = U= KL +=HO|CH FXAFS0| Z2|0|YH0| Z2 %*“2
AOD{M HZ ZIZHJ} BHAlS

=1 72 H—."E.LHNH HIsH tE —.EE OE0l §83t= S0l=22 &0 EoX|7| = HCt
A
=]

Ha ZEHO =2 ZMHE 7ISYHE L 0|18 E0]7] A% *?ﬂ':f Chzisl A e Me*D FAHE gt OtAH S TtEHM S SE7)
o S=EI &0 GMSE AUCL 20220 = AT H4F THo|Zatols A0 F= U oY S S¥E = AS Aol2t=
s ol THLL

L2o| ik oEYH O*Xﬂ':o W= ol HPSE O|Z0{Lf= Ao dSFUCt H—H'E.L =N Agez 20214 X9 & RYUS
7|24 E 1229 HEME | FojLtoh R2l= 40 DEYH YNSS flet FARA JigE = 22 Has A
&3] (Japan Bullion Market Assoaat|on JBMA) 2} Crefol A2 0l0j7tn UAol, LR2o|Me| Fkdg 23S CHR| A
LS flet M22 THEH M E ROt ALY
LHEFSHA HElStAE, FEMA S| FXAASOA e FAF &F2 290t 0iEs 2|7 flet 222 30| Z4S #A tt=
ZA0[Lt, L2[= o[2e| Bt =2 4= X|X|°P7|01| Feleh o %'\Ef.

2 £ (Paul Wilson), CEO

=X

Mz P1 20223 MY P18

QAtF P6 =1l P23

20214 427| 2|7 P7 801F P28

20214 2|& P12 Copyright and Disclaimer P32

© World Platinum Investment Council Ltd 2022 Page 5 of 32



PLATINUM QUARTERLY Q4 2021

Table 1: Supply, demand and above ground stocks summary

2019 2020 2021 2022f 2021/2020  2022f/2021 Q3 2021 Q4 2021
Growth % Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 6,075 4,989 6,317 6,119 27% -3% 1,592 1,695
South Africa 4,374 3,298 4,711 4,431 43% -6% 1,228 1,280
Zimbabwe 458 448 475 465 6% 2% 111 121
North America 356 337 271 358 -20% 32% 50 63
Russia 716 704 652 661 7% 1% 153 178
. Other 170 202 208 205 3% A%, 51 52
Increase (-)/Decrease (+) in Producer
Inventory +2 -84 -59 +0 N/A N/A -28 -21
Total Mining Supply 6,077 4,906 6,258 6,119 28% -2% 1,565 1,674
Recycling 2,129 1,926 1,984 2,063 3% 4% 463 461
Autocatalyst 1,584 1,438 1,495 1,559 4% 4% 341 34
Jewellery 476 422 422 434 0% 3% 104 103
Industrial 69 66 67 69 1% 3% 17 17
Total Supply 8,206 6,832 8,242 8,182 21% 1% 2,027 2,135
DEMAND
Automotive 2,831 2,370 2,621 3,129 1% 19% 582 656
Autocatalyst 2,831 2,370 2,621 3129 1% 19% 582 656
Non-road T 1 i T e i ) T U
Jewellery 2,099 1,820 1915 1940 5% 1% 481 497
Industrial 2,127 1,982 2,519 2,132 27% -15% 596 615
Chemical 694 596 684 632 15% -8% 156 199
Petroleum 219 109 182 194 68% 6% 46 54
Electrical 144 130 135 135 4% 0% 35 32
Glass 236 407 715 331 75% -54% 164 121
Medical and Biomedical 249 239 247 251 4% 1% 64 61
s Other 991 L L M- A% L L — "
Investment 1,237 1,546 -43 329 N/A N/A -282 -108
Change in Bars, Coins 266 578 332 429 -43% 29% 110 95
Change in ETF Holdings 991 509 -237 50 N/A N/A -219 -155
Change in Stocks Held by Exchanges -20 458 -139 -150 N/A N/A -173 -48
Total Demand 8,294 7,718 7,010 7,530 -9% 7% 1,377 1,660
Balance -87 -886 1,232 652 N/A -47% 650 475
Above Ground Stocks 3,563** 2,677 3,908 4,560 46% 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 PQs which are freely available on the WPIC website. Quarterly estimates from Q2 2018 and half-yearly estimates from H1 2018 are included
in Tables 3 and 4 respectively, on pages 24 and 25 (supply, demand and above ground stocks). Details of regional recycling supply in Table 6 on page 27 are only

published from 2019.

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford)
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Chart 1: Supply-demand balance, koz, Q4 2021
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Chart 2: Platinum supply, koz
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Chart 3: Platinum demand, koz
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Chart 4: Platinum Investment, koz

200 +
150
100 -

Q4 2020 Q12021 Q2 2021 Q3 2021 Q4 2021
I Bars and coins Hm ETFs B 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 32



PLATINUM QUARTERLY Q4 2021

20214 2|&

2021H2 ChYst o|0jof M RaElE 252 EOFACL MA 20 st 22 X g&2 Z7|8H o= god THof 7+&
= +=FQ 55%E 7|S3HS AR O 4E|L}, =2 ME7L AHXL =88 MEtHD 3|52 2lsf otztels A1 QICt 2020
e SgHoz MMTS ZSooF HH XSkt A= TS| XMEsh HiEFS SRSt ULt HRHel QIXf, Z2Lt19 Y
of 2 Z2 s A2 Bk MM SO0l 20| LAt XSk AL =4M0] 2 41t HMR7|7] EES M4
SHAl E|QA7| WEOICH & HF =2+ 2020d 7HIEA 4SUE FEXt =27t 24t ETF =87} B E|7|7HK] SHHA 9%(-
707 koz) SHEUCL AtSKt #H =& AASH Hi7|7tA Xt EetesS WZFOE NSt w39 Z1t 11%(250 koz)
Ason, MENQl MY Q& 27%(537 koz) BHRULCE AT =& MY FI7E0 Q=9 ZM7t St L9 =8
=eE DH2[B A1f 5%(95 koz) ERUCE T 32 HotZ2|Zt X[Ho| oHEEQl 2FeE HHHE I 7h30| JtEtE A
21%(1,411 koz) S7IUCE IHEEE 3%(59 koz) B2 AZ ASFUCE Yo 2L ZF ZMQF =8 ZAZE 1,232 kozZ 7|=23C -
887 kozOl| ot 32 £5F52 AUH 2020 0t= C{EHO| L,

Chart 5: Supply-demand balance, koz, 2013-2021

1,232
715
215
T T T T - T T _ T
- . -87
-325
-420
-735
-815
2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Metals Focus

O[FlE 202112 E C}E Ra2 H4HE X2Ch L2/ 1 moz(1008 SAE e Yo| SHO| YHHS HOR HiED
oL}, U 222 A KES} P2|7t I BMAR ¢ U FHE UF 222 AF0| ZME D Cts U2 HojFC
43 Ho|MB2 91 HH|0|M AEfo| D22 UKD, EFPE B1¥Y| (HEE2 Oo|HA Yoo T2 20214 Bt
D F2]0 of B2 ATOA 4 Sz QIct O] st AmE

|

d=s =EY| 022 80| FF UL I
7

—_1
[}
NYMEX 27} Z2E O|/FE & = AS AO|CL

Ot ALE7} HOfT! 2 4 42 2ot 1 21t 20214 FFO| #F S ojotolort &
= 7|ECH 570 = YHEX| Y2 iz Bt A2 2020H0]| HISH 45% =20 2016 £ H 2019F AtO|Q] B+
2t Selzpol objo| LBCE B2 +27t OB B3 H2 APMOIRIR, o 400 kozOl R +2 F7Hs 7k Sl Yo
Zfstct,

2 Msto] A2
H0|ct E2OME
14 22 52

WPICS| &= 2|MX|0f| QI5tH Of A%t &= W £7| X =F7|d =22 2lof &dot Zo|Ct. &7 X
Of Tt AX|SHC 7HH0| M| E EOIH X7t 0SS =2l= FAXS0| =S HM Hef 0| 55t
S0 M7t e, Mg Al =otEl L= OtLICh f2l= R @ Mo|= o5 o 2| MAE &9
& =3
=

o Zets Mot S7HYUCHE WS LOtRIEL 285 HI=e THS 21 AL

A rr oo

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 12 of 32



PLATINUM QUARTERLY Q4 2021

=E P27t RO ASALE MY, 22 U HH HE 28 B2FIUS 7t FALY £ QlEL ST 2217t =
N ZME Qo FASHE 2laAL S MY 7t Mg AH[AF ZHCHE At S DU Hedt 38 22 X8
ZO| SHot AXpL wdg Thsd2 X539 Rt

S0 ASQ Wg2 1 SYUCRE o0 X g 222 AlZ0 Y S¢S FACL AAHY HHUM 24t M =
O o]0 B0{22 &= ZE0| Lot Yo S AW g5 + U +T0/0 HED 292 J2|0 782 A7t &

Zo=2 22712 QUL o] 22 22E 222 AT SSEHA B2 YWa AFS AFAH HAHO|HE X[HA7|2 o=
S|

7tA0l M= tiE| ZME 7AISH

=

FEHQ A2 g FHERLI =0 H07t UCk= AOICE Exeh A0l &7 MEQUX otL|EH F= E0[HS2X,

MY =2 MSQ AYUX], A= OFHE CHE AlY HOASO0| &5 H AQAX|= SLSHX| Lk Of WEs = WA
O AL aH[E Ao[L, M22 #Y2 S Aotk SHX|T XS7X| = FAAS0| 2O g5 A2fotttd #az9|
HOHEO SHoz Hops| 22t40| X&A| e Oy SEt2 18 &0 EOX|X| s AO|Ch Hant H|=koh g4oez

HAE TetEd 25 MA7FCHAl A|Z0 22 A2 0% 721 AjZHo] =21 71A0| tE §5¢h o|=2 ZOo|Lf.

Okl

e
[=]

mp

=9 HH Y
072 7|2t AC

o
0=
N R
ol
ro
kU
HU
I
r o
\‘

AFERQ} 2020 ACP 7HS =EHo| ofIf
AH SH

= b EE CHH] 27%(1,328 koz) &&%t 6,31
ts ST 2 ZYUE o 410 koz8| EHMIF 27t 7tS ' t.

—
A HT W A of AE

~

mju

O oL o

EotZ=a[7to| Mgz MM 43% Tt 1,413 kozE 7|ERUCE ACP 7t& FLHo 2 2 E BN E X102l 7t32 Ok
A0= 2H9| AlZt0] A2 F ACE OAMEQoLl =2 ofh2|Zt ZeHE[E 9 o2 3 FHolde 28
L2[SHHA 20214 MR A 7|}CE ZELH9 A0 [IHE EfEE &5 Het d2 ™ol 7iM
Northam 9A| L2 Lt0OF 22 ERICH

Rl
=
-
s
m o
20 o

mjo

Mupsglo] MAEe WHE WD T Tl Hopmeiziel YA MALE AN 6%Q7 koz) 4B 475 korS

o | o o
7|S3UCEH HA|Ot= 2021'H =0 LA E A H=of M7 7ts ST AMEHE 7%(-52 koz) TATH 652 kozE ‘4t ULt 0]
MArgk2 dipfo] MEHZ| 40| 707 THASI D AJHFL|-AEIRIE T QFH B 0|2 MAH0| HotEl= S92 AMEHE ZioH

[

20%(66 koz) ZHA Tt 271 kozE 7| =L

Chart 6: Changes in supply, 2020 vs. 2021
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Chart 8: Demand end-use shares, 2020 vs. 2021
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Chart 11: Changes in demand by category, 2021 vs. 2022f
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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 6,317 6,119 27% -3%
South Africa 4,355 3,135 4,480 4,265 4,385 4,470 4,374 3,298 4711 4,431 43% -6%
Zimbabwe 405 405 405 490 480 465 458 448 475 465 6% 2%
North America 355 395 365 390 360 345 356 337 271 358 -20% 32%
Russia 740 740 710 715 720 665 716 704 652 661 7% 1%
Other 215 200 200 185 185 180 170 202 208 205 3% 1%
Increase (-)/Decrease (+) in Producer
Inventory -215  +350 +30 +30 +30 +10 +2 -84 -59 +0 N/A N/A
Total Mining Supply 5,855 5,225 6,190 6,075 6,160 6,135 6,077 4,906 6,258 6,119 28% -2%
Recycling 2,000 2,055 1,720 1,860 1,915 1,955 2129 1,926 1,984 2,063 3% 4%
Autocatalyst 1,120 1,255 1,185 1,210 1,325 1420 1,584 1438 1495 1,559 4% 4%
Jewellery 855 775 515 625 560 505 476 422 422 434 0% 3%
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 8,206 6,832 8,242 8,182 21% 1%
DEMAND
Automotive 3,130 3,245 3,245 3,360 3,300 3,00 2,831 2,370 2,621 3,129 1% 19%
Autocatalyst 2,990 3,095 3,105 3,225 31160 2,955 2,831 2,370 2,621 3,129 1% 19%
Non-road 140 150 140 135 140 145 5 1 T T | p e 3 I T
Jewellery 2,945 3,000 2,840 2,505 2,460 2,245 2,099 1,820 1,915 1,940 5% 1%
Industrial 1,580 1,700 1,845 1,955 1,825 2,015 2,27 1,982 2,519 2,132 27% -15%
Chemical 535 540 515 560 570 565 694 596 684 632 15% -8%
Petroleum 50 60 205 220 100 235 219 109 182 194 68% 6%
Electrical 195 215 205 195 210 205 144 130 135 135 4% 0%
Glass 145 205 235 255 205 250 236 407 715 331 75% -54%
Medical and Biomedical 220 225 240 235 235 235 249 239 247 251 4% 1%
Other 435 455 445 490 505 525 584 500 555 588 M% 6%
Investment 935 150 305 535 275 15 1,237 1,546 -43 329 N/A N/A
Change in Bars, Coins -5 50 525 460 215 280 266 578 332 429 -43% 29%
Change in ETF Holdings 905 215 -240 -10 105  -245 991 509  -237 50 N/A N/A
Change in Stocks Held by Exchanges 35 115 20 85 -45 -20 -20 458 139  -150 N/A N/A
Total Demand 8,590 8,095 8,235 8,355 7,860 7,375 8,294 7,718 7,010 7,530 -9% 7%
Balance -735 -815 -325 -420 215 715 -87 -886 1,232 652 N/A -47%
Above Ground Stocks 3405 2,590 2,265 1,845 2,060 2,775 3,563** 2,677 3,908 4,560 46% 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

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4'21/Q4'20 Q4'21/Q3’21

2019 2020 2020 2020 2020 2021 2021 2021 2021 Growth %  Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 1,575 1,248 942 1,496 1,303 1,465 1,566 1,592 1,695 30% 6%
South Africa 1,180 843 521 1,062 873 1,028 1175 1,228 1,280 47% 4%
Zimbabwe 108 108 110 115 115 118 125 111 121 6% 9%
North America 94 98 87 7 82 83 75 50 63 -23% 27%
Russia 149 150 175 196 182 184 137 153 178 -2% 17%
N Other ~ 42 50 49 52 ! 51 52 53 51 52 1% 1%
Increase (-)/Decrease (+) in Producer
Inventory +45 +54 +25 -112 -51 -29 +18 -28 -21 N/A N/A
Total Mining Supply 1,620 1,302 967 1,384 1,252 1,435 1,584 1,565 1,674 34% 7%
Recycling 525 447 375 531 573 526 535 463 461 -20% 0%
Autocatalyst 387 361 263 393 422 392 421 341 341 -19% 0%
Jewellery 121 70 97 121 134 118 98 104 103 -23% 2%
Industrial 18 17 15 17 17 16 17 17 17 0% 1%
Total Supply 2,145 1,749 1,342 1916 1,825 1,961 2119 2,027 2,135 17% 5%
DEMAND
Automotive 678 635 384 639 712 724 658 582 656 -8% 13%
Autocatalyst 678 635 384 639 712 724 658 582 656 -8% 13%
Non-road t t t I t t t N/A N/A
L L Lo a0 08 98 M0 e H° A a8 4 -6% 3%
Industrial 502 568 387 503 525 709 598 596 615 17% 3%
Chemical 190 179 113 126 178 119 210 156 199 12% 27%
Petroleum 55 33 18 21 36 36 46 46 54 51% 18%
Electrical 36 32 29 33 36 33 35 35 32 1% -9%
Glass 13 146 62 127 73 318 112 164 121 66% -26%
Medical and Biomedical 62 60 60 60 60 60 63 64 61 3% -4%
................ Ofher 196 18 Wi 16 1 W = 12 W 3% 2%
Investment 78 67 383 961 135 160 187  -282 -108 N/A N/A
Change in Bars, Coins 24 300 122 97 60 21 107 110 95 58% -14%
Change in ETF Holdings 47 -213 123 523 76 106 31 -219 -155 N/A N/A
Change in Stocks Held by Exchanges 6 -20 138 342 -1 33 49 -173 -48 N/A N/A
Total Demand 1,753 1,662 1,542 2613 1,901 2,072 1,902 1,377 1,660 -13% 21%
Balance 393 87  -200 -697 -76 -111 217 650 475 N/A -27%

Source: Metals Focus 2019 - 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 3,287 17% 8%
South Africa 2,293 1,364 1,934 2,203 2,508 30% 14%
Zimbabwe 228 218 230 243 232 1% -4%
North America 173 185 153 159 113 -26% -29%
Russia 324 325 379 321 331 -13% 3%
S ... SN SN . . L. 0 93 0% A%
Increase (-)/Decrease (+) in Producer
Inventory +16 +79 -162 -1 -48 N/A N/A
Total Mining Supply 3,116 2,269 2,637 3,019 3,239 23% 7%
Recycling 1,044 822 1,104 1,061 923 -16% “13%
Autocatalyst 772 623 815 813 682 -16% -16%
Jewellery 237 167 255 216 207 -19% -4%
Industrial 35 32 34 33 34 0% 5%
Total Supply 4,160 3,091 3,741 4,080 4162 1% 2%
DEMAND
Automotive 1,344 1,020 1,351 1,382 1,238 -8% -10%
Autocatalyst 1,344 1,020 1,351 1,382 1,238 -8% -10%
Non-road t | - T i 1 N/A N/A
A, o Lo S L S N, ./ SO L % %
Industrial 1,034 954 1,028 1,307 1,212 18% 7%
Chemical 351 293 304 330 355 17% 8%
Petroleum 109 51 57 82 101 75% 23%
Electrical 73 61 68 68 67 2% 2%
Glass 84 208 200 429 285 43% -34%
Medical and Biomedical 124 119 119 123 125 5% 2%
Sl = s R . — A L — e 4 F—— L T i
Investment 324 449 1,096 347 -390 N/A N/A
Change in Bars, Coins 74 422 156 127 205 31% 61%
Change in ETF Holdings 254 -90 599 137 -374 N/A N/A
Change in Stocks Held by Exchanges -4 118 34 82 -221 N/A N/A
Total Demand 3,728 3,204 4,514 3,974 3,037 -33% -24%
Balance 433 -113 -773 107 1,125 N/A >£300%

Source: Metals Focus 2019 - 2022.
Notes:

1. T Non-road automotive demand is included in autocatalyst demand.
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Table 5: Regional demand — annual and quarterly comparison

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022f 2021/2020 2022f/2021 Q4 Q1 Q2 Q3 Q4
Growth % Growth% 2020 2021 2021 2021 2021
Platinum gross demand (koz)
Automotive 3,130 3,240 3,250 3,350 3,290 3,090 2,831 2,370 2,621 3,129 1% 19% 712 724 658 582 656
North America 425 465 480 410 390 390 343 301 384
Western Europe 1,350 1,395 1,450 1,630 1,545 1,325 1,447 1,087 1,026
Japan 585 585 510 450 435 425 305 245 253
China 130 125 145 195 230 220 185 280 384
India 165 170 180 170 175 195 Tt 11 § =t
Rest of the World 475 500 485 495 515 535 550 457 574
Jewellery 2,945 3,000 2,840 2,505 2,460 2,245 2,099 1,820 1,915 1,940 5% 1% 529 479 459 481 497
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 1450 1,340 1,095 871 832 703
India 140 175 180 145 175 195 102 48 85
Rest of the World 60 65 70 70 75 75 176 151 159
Chemical 535 540 515 560 570 565 694 596 684 632 15% -8% 178 119 210 156 199
North America 55 b5 55 50 50 50 T 91 98
Western Europe 110 105 75 110 115 105 125 115 120
Japan 10 10 10 15 15 15 66 62 65
China 195 215 230 225 220 215 236 185 251
Rest of the World 165 155 145 160 170 180 190 144 151
Petroleum 50 60 205 220 100 235 219 109 182 194 68% 6% 36 36 46 46 54
North America 40 25 -25 90 55 55 30 5 26
Western Europe -45 -20 70 10 5 20 14 1 15
Japan 10 -35 5 0 -40 5 T4 6 7
China 80 -5 45 80 45 10 66 35 26
Rest of the World -35 95 110 40 35 145 103 52 109
Electrical 195 215 205 195 210 205 144 130 135 135 4% 0% 36 33 35 35 32
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% 73 318 112 164 121
North America 5 10 0 20 5 5 i -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 220 225 240 235 235 235 249 239 247 251 4% 1% 60 60 63 64 61
Other industrial 435 455 445 490 505 525 584 500 555 588 1% 6% 143 143 132 132 147
Bar & Coin Investment -5 50 525 460 215 280 266 578 332 429 -43% 29% 60 21 107 110 95
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 -245 991 509 -237 50 N/A N/A 76 106 31 -219 -155
North America 125 526 -4
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 -150 N/A N/A -1 33 49 173 -48
Investment 935 150 305 535 275 15 1,237 1,546 -43 329 N/A N/A 135 160 187 -282 -108
Total Demand 8,590 8,090 8,240 8,345 7,850 7,365 8,294 7,718 7,010 7,530 -9% 7% 1,901 2,072 1,902 1,377 1,660

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

Growth %

Growth %

Q4 Q1 Q2 Q3 Q4
2020 2021 2021 2021 2021

Platinum recycling supply (koz)

Automotive 1120 1,255 1,185 1,210 1,325 1,420 1,584 1,438 1,495 1,559 4% 4% 422 392 421 341 341
North America 520 458 460
Western Europe 802 738 792
Japan 116 110 108
China 36 36 37
Rest of the World 110 96 99
Jewellery 855 775 515 625 560 505 476 422 422 434 0% 3% 134 118 98 104 103
North America 3 3 3
Western Europe 4 4 4
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% 17 16 17 17 17
North America 15 12 12
Western Europe 11 10 1
Japan 34 34 34
China 7 il 8
Rest of the World 2 2 2

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