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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

184
52

-29

1,435

384
118
16

1,953

Q1 2021 // Q4 2021

1,028
118
83

1,695
1,274
127
64
178
52
-39
1,656

453
333
102

17

2,109

Q1 2022

861
121
84
163
51

+0
1,279

415
299
99
17

1,695
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Source: WPIC Platinum Quarterly Q1 2022, Metals Focus
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DEMAND Q1 2021 // Q4 2021 Q1 2022 SlE EHHl ,I_E_jl =Nye)
Automotive (724) 680
Autocatalyst 724 680 725 | « XIsAEFE 4= LH2oE HE 92
Non-road T T T
. AFAIZL Qos(. ZFA
Jewellery 479 499 | (437 SeT 9%(-42 koz) &
Industrial 624 533)| « MY 25%(-175 koz) &4
Chemical 119 200 111
Petroleum 37 o7 4 | =1 TEA
Electrical 33 32 30 A -325 koz H
Glass 318 121 138
Medical & Biomedical 57 67 65 - Hfet Ol =9 °F 2H{(40 koz) T7t
Other 143 147 144
XMAF -
Investment 159 -108 -167 ETF St -274 koz
Change in Bars, Coins 95| | 60
Change in ETF Holdings -155 -169 - NYMEX X202 &= -91 koz
Change in Stocks Held by Exchanges [ 33] -48 | (-58]
. ol =a¢
Total Demand 2,069 1,695 | 1,528 S0 & 167 koz
Balance -116 413

Source: WPIC Platinum Quarterly Q1 2022, Metals Focus Note: T Non-road automotive is included in autocatalyst 8


발표자
프레젠테이션 노트
Source:  SFA WPIC PQ Q3 2015 FINAL AGREED saved in  Platinum Quarterly Q3 2015 for issue Nov 2015
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Source: WPIC Platinum Quarterly Q1 2022, SFA (Oxford) Q3’17 — Q4’18, Metals Focus from Q1’19 10
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SUPPLY
Refined Production

Inc (-)/Dec (+) in Producer Inventory

Total Mining Supply

Recycling

Total Supply

DEMAND

Total Demand
Balance

Above Ground Stocks

2021

2022f

| 6,297

5,872 |

South Africa
Zimbabwe
North America
Russia

Other

4,678
485
273
652
208

-93

6,204

4,258
465
333
611
205

+0

5,872

| 1,953

1,909 |

Autocatalyst 1,464
Jewellery 422
Industrial 67
8,156

1,418
422
69
7,781

Automotive | 2,643

3,055 |

Jewellery 1,923

1,886

Industrial | 2,508

2,109

Investment -45

104

7,029
1,128

3,752

7,155
627

4,379

YoY, oz YoY, %

-425
-421
-20
60
-41
-3
93
-332

-375

412
-37
-399
149
126

627

-7%
-9%
-4%
22%
-6%
-1%
N/A
-5%

-2%
-3%
0%
3%
-5%

16%
-2%
-16%
N/A
2%

-44%

17%

MH| AAEF 79%(-425 koz) H A
N2 2%(-43 koz) 24
XS =2 16%((412 koz) B7t
AMA =2 16%(-399 koz) A

EX =2 149 koz 7}

Yo =T ™ HE CHH| 652 kozO| A 44%
Al 627 koz 7| =

Source: WPIC Platinum Quarterly Q1 2022, Metals Focus
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6,500

2021 S.Africa Zim N. Russia  Other From Recycling 2022

America stocks
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2021 Automotive Jewellery Industrial Investment 2022
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Source: WPIC Platinum Quarterly Q1 2022, Metals Focus
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Source: WPIC Platinum Quarterly Q1 2022, Metals Focus 1 5
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Source: Metals Focus annual bar and coin investment from 2010, Johnson Matthey annual bar and coin investment pre-2010, Bloomberg, WPIC Research 1 6
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Source: WPIC Research, Bloomberg
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m Original = Current

Source: WPIC Research, company reports

*Anglo American Platinum calendar 2022 guidance taken as the mid-point of refined 4E production guidance on
26/07/2021 and 21/04/2022 adjusted by the ratio of Pt:4E guidance for metals in concentrate production issued on the
same dates

** Impala Platinum fiscal 2022 guidance (June 2022 year end) taken as the mid-point of refined 6E production guidance on
02/08/2021 and 03/01/2022 adjusted by the average Pt:6E production ratio over the years FY’18 through FY’21

*** Northam Platinum fiscal 2022 guidance (June 2022 year end) taken as the mid-point of 4E sales guidance on
30/09/2021 and 31/03/2022 adjusted by the average Pt:4E production ration over the years FY’18 through FY’21
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Annual newly Pt for Pd Total annual Automaker
launched substitution Pt impact savings
models (%) level (%) (koz) (US$M)

Gasoline Annual Pd

vehicles (M) demand (koz)

58.6 8,529 20% 9% - 118 — -
: ’ cicie feolo, w3 2

O[O0 & == RUACt

Source: Metals Focus, WPIC Research, Bloomberg 22
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Hydrogen Fuel Cell Electric Vehicle

DC/DC Converter

Thermal System (cooling)

FCEVE Hd=ot dEN™X| 7|8 S8,
2o N7 7tAEdEEH 2 O| 2L}

Source: Graphic from Airliquide Proton Exchange Membrane , How Do Fuel Cell Electric Vehicles Work Using Hydrogen? 2021. U.S. Department of Energy Alternative Fuels Data 24
Centre. Accessed February 3, 2022. afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work, Hyundai Motor Company
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