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Figure 2 WPIC projects platinum deficits from 2023 deepening to 2026
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\WPIC’s Platinum Essentials is a publication which explores topics affecting platinum as an asset class. This is different to Platinum Perspectives,
which is a concise monthly publication which looks at a specific topic affecting supply demand dynamics for platinum.
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Figure 3 Supply/demand summary table
PUBLISHED PLATINUM WPIC ESTIMATES#
QUARTERLY ESTIMATEST
2019 2020 2021 2022f 2023f 2024f 2025f 2026f
PLATINUM SUPPLY
Refined mine production
- South Africa 4,374 3,298 4,678 4,258 4,459 4,868 4,713 4,628
- Zimbabwe 458 448 485 465 479 514 537 534
- North America 356 337 273 333 332 342 345 355
- Russia 716 704 652 611 607 607 607 607
- Other 170 202 208 205 182 183 184 185
- Producer inventory movement 2 -84 -93 0 0 0 0 0
Total mining supply 6,077 4,906 6,204 5,872 6,059 6,514 6,385 6,310
Total recycling 2,136 1,930 1,953 1,909 1,917 1,908 1,864 1,902
Total supply 8,213 6,836 8,156 7,781 7,975 8,422 8,249 8,212
PLATINUM DEMAND
Automotive 2,869 2,402 2,643 3,055 3,583 3,817 3,983 4,086
Jewellery 2,099 1,820 1,923 1,886 1,814 1,770 1,793 1,800
Industrial 2,127 1,978 2,508 2,109 2,170 2,349 2,411 2,454
Total investment 1,237 1,544 -45 104 560 560 560 560
- Bar and coin 266 578 332 254 310 310 310 310
-ETF 991 507 -238 -50 250 250 250 250
- Stocks held by exchanges -20 458 -139 -100 0 0 0 0
Total demand 8,331 7,743 7,029 7,155 8,128 8,495 8,746 8,901
Supply/demand balance -119 -908 1,128 627 -152 -74 -497 -689
tThe Platinum Quarterly report and data are prepared FWPIC estimates and analysis are based upon publically
independently for the WPIC by Metals Focus available information

Source: Metals Focus from 2019 to 2022, WPIC Research from 2023
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Figure 4 Platinum is expected to be in modest deficits in 2023 and 2024,
moving to deepening deficits in 2025 and 2026
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Figure 5 Sankey diagram illustrating material platinum flows
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Figure 6 Production is projected to increase according to the lower end
of public company guidance. Achieving the upper end of this guidance
would exceed record production levels despite comparably lower capital
investment
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Figure 7 Public company guidance indicates that platinum mine supply
is expected to strengthen materially from current levels with a step
change from 2023
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Figure 8 Recycling supply is expected to be broadly flat going forwards
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Figure 9 Combined automotive drivetrain production outlook for light
vehicles, light commercial vehicles and heavy-duty vehicles
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Figure 10 Total ICE demand for platinum peaks in 2028 with FCEV
demand driving growth thereafter
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Figure 11 We expect the gradual decline in jewellery demand for
platinum to continue due to competition from other metals in jewellery
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Figure 12 Historical trends point to continued growth in industrial
demand for platinum, underpinned by its catalytic properties
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Figure 13 We have taken a conservative view on the outlook for
investment demand versus historical investment demand.
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Figure 14 Platinum is expected to be deficit in 2023 and 2024, moving to
deepening deficits in 2025 and 2026
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Figure 15 Even achieving the upper end of production guidance ranges
would result in a material deficit in 2026
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Figure 16 Platinum’s expected deficits from 2023 to 2026 could be
significantly deepened by continued excess imports into China
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Figure 17 The supply/demand balance for platinum is most sensitive to
changes in mine supply followed by automotive demand (all inputs
changed by +/-5%)
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