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Figure 1 WPIC projects platinum deficits from 2023 deepening to 2026
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Figure 2 Supply/demand summary table

PUBLISHED PLATINUM
QUARTERLY ESTIMATEST*

2019 2020 2021 2022f
PLATINUM SUPPLY
Refined mine production
- South Africa 4,374 3,298 4,678 4,203
- Zimbabwe 458 448 485 465
- North America 356 337 273 275
- Russia 716 704 652 646
- Other 170 202 208 205
- Producer inventory movement 2 -84 -93 0
Total mining supply 6,077 4,906 6,204 5,794
Total recycling 2,136 1,930 1,953 1,720
Total supply 8,213 6,836 8,156 7,514
PLATINUM DEMAND
Automotive 2,869 2,402 2,643 3,015
Jewellery 2,099 1,820 1,923 1,959
Industrial 2,127 1,978 2,508 2,132
Total investment 1,237 1,544 -45 -565
- Bar and coin 266 578 332 285
-ETF 991 507 -238 -550
- Stocks held by exchanges -20 458 -139 -300
Total demand 8,331 7,743 7,029 6,540
Supply/demand balance -119 -908 1,128 974

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

Source: Metals Focus from 2019 to 2022f, WPIC Research from 2023f
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2024f 2025f
4,833 4,692
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302 309
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2026f
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0

8,901

=712

fWPIC estimates and analysis are based upon publically
available information
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Figure 3 Near-term reductions in platinum supply forecasts more than
offset the weaker demand outlooks in 2023 and 2024
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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 Estimated changes to real consumer purchasing power

I"f 2023 2ﬂ24-‘\1

Morth America -2.9% -0.8%
Western Europe -4.1% -0.2%
Japan 0.2% 0.4%
China 2.59% 2.59%
\Eest of the World 2% -D.S%j

Source: Bloomberg, WPIC Research

&218H AN ZHE 220 of
At

IS £ HAT £2 Y2 2
go/rt

YZ ETF 82 Zdi= AAS] £
5 5 9FE 2oz oNEL, o
20/ 58 A2 2R 7} R
5B 24 7EIWA| GOfA/ PHAf
&0/ 7/ & Ao}

+RE H0Z317 F3 27 HH
of BEIE 245 HIHC)

L. O AL



HH al a

Ha M Y

5 T2 JHYHE0 ZHB IHO|HAE F|F 2 BHLf

F W0 L2 P Y2 HE0N FAL 7 ALt

WZE F4 BUAHSES NSHOR 2022 M JO|HAS Shargto
Of, ST AF0| AMEE NS WL FIHOR MM HUS
SHEFRICE 7| 0| HAL 9 18] ZHEE 0| AHHo|n, ALo| 3
AEE Opots AHSS 129 20| EXAFSOIA HYE HYS M3
S 2402 O|4EC HAIEIK FO|HA BYOE Yozt HEy
B CLRAEY HA B3 Ol#, 1210 WOl NEBE X I B
2 0l77} Byl Qict

OFE|7tX| & 7t0|EA0) #E0| QoL = BT AE 2[237 o4Es

Xg9o 2= Aot UL =2 L|Z(Nornickel)2 7tO|HAE FX[stD U B FGHS 01X S SHAOIH S0/
o - O O L o H = —

oLt M2 QI8 M2 B4 Fulot 020l Ful £ RSE HD  yom o ey 010l 0]

o], S sfuky|o] MAHS 247 & 4 Ictn Fagct 32tolLt s e e

AN =] [ o = T = AN o AN e E—//\ O/OII" O/OO]y_E K]/X-/O/ /(///(/L

Ot Wale Swsly| o) 22 AYE HesdzHos va ol og o 8 OIRUE TS ST

Lol AlZHE|A € JHsAE QUCH g gt /23 7f Q.

_I

M
(=]

BHE {2 dH EX 20| X HE

<2l B[ 7HoJEA0| X[EHH el 5hefo]
2 JtsdS e getol A& HEo S
ot7| 2 ZEAULY.

AN 9 SHO|N YO BAAAC| TP AT 45T 7}
o0, HAZHY HYD
Che & 94Al 23] T4o|
x7| Jl0|EHA Sjgto 2

Jto| B0l hEt #9l2

olr

ro oo 30 ©

08 @+
>

JHOIE A SIEHS V|ECR HdE [ & ME2 2024 | 6,435 koz 2 X1
Z0| =2 AO|C 7|Z Lol H3l 79 koz R Lt 2022 H T H|SH

ME 640 koz 2 +X|C}. O|l= 2011 A O|F 7t% &2 £X|0|7|= o}
o, dH| EX7F X335 Ntz AS e =+t o 20| Hld|
10% =& £=FO|Ct 2IHE 7}0|HA L 2024 H O|= MALO| 7| Moz
HE =FNX| A Z40|2ts o &S KM AISHCL

ogfolLt Qlzel Fojet 20l 1 E4Y 050 27t dast *HE2
BHESEX] ERACE Eot 2E0 SO EHE o Ja"€dol 2?27t CHE
7|12t otof et B#EE =3 =220 Y tsdE I HECHE H
= doste, 2lE20] 0] HE A500 IS N AHYE B2 S &
Ct YA AEO| 2dE 7tsdS T 0| HiMSHA = kLTt

Figure 6 Ongoing mine supply guidance has continued to be trimmed
during the course of 2022, but further updates to medium to longer-
term guidance are expected in November/December
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Figure 7 Recycling supply is expected to be broadly flat going forwards
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Figure 8 Combined automotive drivetrain production outlook for light
vehicles, light commercial vehicles and heavy-duty vehicles
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Figure 9 Total ICE demand for platinum peaks in 2028 with FCEV
demand driving growth thereafter
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Figure 10We expect the gradual decline in jewellery demand for platinum
to continue, albeit at a slower rate than previously expected
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Figure 11 Historical trends point to continued growth in industrial
demand for platinum, underpinned by its catalytic properties
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Figure 12 Platinum stocks held on exchange have seen significant
outflows since the beginning of 2021 but are almost back at historical
long-run levels — we see limited risk of further outflows
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Figure 13 We have taken a conservative view on the outlook for
platinum ETF investment demand versus historical ETF demand 312 A|E 2130 FlE/ O FTF £
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Figure 14 We think that ETF disinvestment will slow going forwards and
return to positive investment flows in 2023
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Figure 15 Platinum is expected to be in modest deficits in 2023 and
2024, moving to deepening deficits in 2025 and 2026
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Research from 2023
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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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WPIC Research MIFID Il Status
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