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

PUBLISHED PLATINUM
QUARTERLY ESTIMATEST

e

N

WPIC ESTIMATES# \

2020 2021 2022 2023f 2024f 2025f 2026f 2027f
PLATINUM SUPPLY
Refined mine production Production at mid-point of aggregate guidance ranges
- South Africa 3,298 4,678 3,975 3,920 4,698 4,623 4,576 4,541
- Zimbabwe 448 485 480 502 502 603 603 603
- North America 337 273 260 302 311 321 331 336
- Russia 704 652 663 644 624 624 624 624
- Other 202 208 201 205 193 194 196 196
- Producer inventory movement -84 -93 -35 0 0 0 0 0
Total mining supply 4,906 6,204 5,545 5,573 6,328 6,365 6,330 6,300
Total recycling 1,970 2,032 1,682 1,856 1,878 1,846 1,878 1,872
Total supply 6,876 8,235 7,227 7,428 8,205 8,211 8,208 8,172
PLATINUM DEMAND
Automotive 2,403 2,647 2,957 3,246 3,615 3,780 4,024 4,187
Jewellery 1,830 1,953 1,894 1,936 1,905 1,905 1,920 1,935
Industrial 2,096 2,530 2,243 2,505 2,254 2,443 2,409 2,474
Total investment 1,536 -53 -643 298 560 560 560 560
- Bar and coin 571 324 225 450 310 310 310 310
-ETF 507 -238 -560 -132 250 250 250 250
- Stocks held by exchanges 458 -139 -307 -20 0 0 0 0
Total demand 7,866 7,077 6,451 7,985 8,334 8,689 8,914 9,157
Supply/demand balance -990 1,158 776 -556 -129 -478 -706 -985

+tThe Platinum Quarterly report and data are prepared
independently for the WPIC by Metals Focus

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 coupled
with a stable demand outlook result in deeper platinum supply deficits
between 2024 to 2027 vs. previous published estimates
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Figure 4 The platinum deficit is expected narrow in 2024 on increasing
supply before returning to deeper and increasing deficits from 2025 and
beyond
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Figure 5 Estimated changes to real consumer purchasing power
versus the end of 2021

2023 2024

North America -3.4% -1.4%

Western Europe -5.4% -1.2%

Japan -0.9% -0.1%

China 3.0% 2.7%
Qest of the World -2.9% -0.7°/y

Source: Bloomberg, WPIC Research
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Figure 6 Platinum demand is forecast to increase through the 2024-
2027 period, underpinned by increasing automotive demand
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Figure 7 North American platinum jewellery demand has trended higher
over the past decade
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Figure 8 Without incremental investments, current project growth is

offset by aging assets leading to a plateauing of platinum supply from

2024
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Figure 9 The increasing frequency and severity of load shedding

increases downside risks to primary platinum supply from South Africa
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Figure 10 The mid-point of mine supply guidance has been trimmed
over time, albeit less materially over the past three months — Note that
each date represents when forward looking guidance was aggregated
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Figure 11 Worsening South African loadshedding could curtail an
incremental 5% to 15% of domestic refined production. Adding in 10%
downside in Russia would reduce total supply by >500 koz.
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