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18th May 2026

Supply, demand and above ground stocks summary (Table 1)

Platinum Supply-demand Balance (koz) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
SUPPLY

Refined Production 6,070 4,875 6,160 6,145 6,130 6,125 6,074 4,990 6,294 5,523 5,606 5,777 5,557

South Africa 4,355 3,135 4,480 4,365 4,385 4,470 4,374 3,298 4,678 3,915 3,957 4,133 3,957

Zimbabwe 405 405 405 490 480 465 458 448 485 480 507 512 516

North America 355 395 365 390 360 345 357 339 272 265 278 265 212

Russia 740 740 710 715 720 665 716 704 652 663 674 677 677

Other 215 200 200 185 185 180 169 200 206 200 190 191 196

Increase (-)/Decrease (+) in Producer Inventory -215 350 30 30 30 10 2 -82 -94 45 14 10 4

Total Mining Supply 5,855 5,225 6,190 6,075 6,160 6,135 6,076 4,908 6,200 5,568 5,620 5,787 5,561

Recycling 2,000 2,055 1,720 1,860 1,915 1,955 2,157 2,041 2,107 1,811 1,515 1,536 1,679

Autocatalyst 1,120 1,255 1,185 1,210 1,325 1,430 1,612 1,653 1,619 1,370 1,114 1,163 1,241

Jewellery 855 775 515 625 560 505 476 422 422 372 331 298 356

Industrial 25 25 20 25 30 30 69 66 67 69 7 76 81

Total Supply 7,855 7,280 7,910 7,935 8,075 8,090 8,234 6,949 8,307 7,378 7,135 7,323 7,240
DEMAND

Automotive 3,110 3,220 3,245 3,360 3,300 3,115 2,689 2,200 2,466 2,766 3,204 3,108 3,031

Autocatalyst 2,975 3,080 3,105 3,225 3,160 2,970 2,689 2,200 2,466 2,766 3,204 3,108 3,031

Non-road 135 140 140 135 140 145 b b b T 1 T 1

Jewellery 2,945 3,000 2,840 2,505 2,460 2,245 2,106 1,830 1,953 1,880 1,849 2,008 2,214

Industrial 1,615 1,720 1,875 2,020 1,900 2,040 2,328 2,126 2,474 2,288 2,491 2,526 2,049

Chemical 535 540 515 560 570 565 801 647 622 690 829 631 578

Petroleum 50 60 170 220 120 235 219 109 169 193 160 159 182

Electrical 195 215 205 195 210 205 144 130 135 106 89 93 929

Glass 180 225 300 320 260 275 236 435 713 436 491 692 206

Medical & Biomedical 220 225 240 235 235 235 277 256 267 278 292 308 320

Hydrogen Stationary and Other T T T t T T 29 28 17 13 22 40 65

Other 435 455 445 490 505 525 621 523 552 572 609 603 600

Investment 935 150 305 535 275 15 1,271 1,592 -13 -504 388 713 1,136

Change in Bars, Coins -5 50 525 460 215 280 285 603 340 273 314 205 402

China Bars = 5009 1 1 1 1 t 1 16 23 27 90 134 162 165

Change in ETF Holdings 905 215 -240 -10 105 -245 990 507 -241 -559 -74 296 185

Change in Stocks Held by Exchanges 35 -115 20 85 -45 -20 -20 458 -139 -307 14 50 384

Total Demand 8,605 8,090 8,265 8,430 7,935 7415 8,394 7,748 6,880 6,430 7,933 8,355 8,431

Balance -750 -810 -355 -485 140 675 -160 -799 1,427 949 -799 -1,033 -1,191

Above Ground Stocks 3,390 2,580 2,225 1,740 1,880 2,555 3,490 2,691 4,118 5,067 4,268 3,235 2,044
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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. lts mission is to stimulate investor demand for physical platinum through both actionable insights and tageted development, providing investors with the information to support informed decisions regarding platinum and working with fiancial

institutions and market participants to develop products and channels that investors need.

The research for the period since 2019 attributed to Metals Focus in the publication is © Metals Focus Copyright reserved. Al copyright and other intellectual property rights in the data and commentary contained in this report and attributed to MetalsFocus, remain the
property of Metals Focus, one of our thirc-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 attrituted to Metals Focus
reflect Metals Focus’ judgment as of the date of the document and are subject 10 change without notice. Any data contained inthis report and the spreadsheets available on the World Platinum Investment Council website, that is the copyright of Metals Fo cus and its

affiliated companies must not be extracted and , distributed,
download and use the relevant data for internal purposes.

The research for the period prior to 2019 attributed to SFA (Oxford) in the publication is © SFA (Oxford) Copyright reserved.

to any third party withou express written consent from Metals Focus. For the avoidance of doubt, this does not limit the ability to distribute the repot itself or to

This publication is not, and should not be construed to be, an offer to sell or a solicitation of an offer to buy any securiy. 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 regardiess of whether such are otherwise refeenced in it. This publication is not intended to provide tax, legal, or investment advice and nothing in it should be construedas a
recommendation to buy, sell, or hold any investment or security or to engage in any investment strategy or transaction. Neitfer the publisher nor its content providers are, 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 anyparticular investor. Any investment should be made only after consulting a professional investment advisor. You are solely resp onsible for

determining whether any investment, investment strategy, security or related transaction is appropriate for you based on yourinvestment objectives, financial circumstances, and risk tolerance. You should consult your business, legal, tax or accountingadvisors

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 cotent 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 containedin the publication that look forward in time, which include everything other than historical information, involve risks and unce rtainties that
may affect actual results and neither the publisher nor its content providers accept any liability whatsoever for any loss ordamage 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 traemarks used in this publication are the property of their respective trademark holders. The publisher is not affiliated, connect ed, or

associated with, and is not sponsored, approved, or originated by, the trademark holders unless otherwise stated. No claim ismade by the publisher to any rights in any third-party trademarks.

© 2025 World Platinum Investment Council Limited. Al rights reserved. The World Platinum Investment Council name and logo ami WPIC are registered trademarks of World Platinum Investment Council Limited. No part of this report may be reproduced or distr ibuted

in any manner without attribution to the publisher, The World Platinum Investment Council, and the authors.
WPIC Research MIFID Il Status

The World Platinum Investment Council (WPIC) has undertaken an internal and external review of its content and services for MFID Il.
As a result WPIC highlights the following to the recipients of its research services, and their Compliance/Legal departments:

WPIC research content falls clearly within the Minor Non-Monetary Benefit Category, and can continue to be consumed by all asset
managers free of charge. WPIC research can be freely shared across investment organisations.

WPIC does not conduct any financial instrument execution business. WPIC does not have any market making, sales trading, tradig or share
dealing activity. (No possible inducement).

WPIC content is disseminated widely and made available to all interested parties through a range of different channels, therdore qualifying
s a “Minor Non-Monetary Benefit" under MiFID Il (ESMA/FCA/AMF). WPIC research is made freely available through the WPIC website

WPIC does not have any on research platforms.

WPIC does not, and will not seek, any payment from consumers of our research services. WPIC makes it clear to institutional ivestors that
it does not seek payment from them for our freely available content.
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