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1 ) I Fu 3%:; £
SouthAfrica (L1.122)  514| (Los6] A7 FAEHEART OREEHC
Zimbabwe 116 117 121
North America 87 o JbKDERILEELA
Russia 174 176 200 10% & (-0.2k>)
Other 40 44 46
3 3:|:|] - faxax
Inc(-)/Dec(+) in Producer Inventory -30 +34 -58 AEIOSXIR
Total Mining Supply 1,501 972 1,435
o ZTMhDhis (XIEE:
Recycling 419 _SyuNTIT + 4% (+0.2 ko)
Autocatalyst 410 309 378 R X
Jewelery 116 97| 113 - Bvr +15% (+0.8~2)
Industrial 14 13 14 ’
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Change in Bars, Coins
Change in ETF Holdings
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Q3 2019 // Q2 2020
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SUPPLY 2019 2020f YoY,0z YoY,% . [t
Refined Production 6,094 4777  -1,318 -22% o » . .

South Africdl_4.402 3.100] -1,302  -30% B EE EE30%;8 (-40.5k>) T 96.4k>
Zimbabwe 455 472 17 4%
North America 356 352 -4 -1% . % 1
Russia 716 672 45 6% ihes 73
Other 164 181 17 10% HIJEHS18%5EZ (-47.4k2)T 209.6+>
Inc (-)/Dec (+) in Producer Inventory +2 +20 18 749%
Total Mining Supply 6,097 4,797  -1,300 -21% L .
. QEJJEEE A1 EE16% B(-14.482) B [E
Recycling 2,165 1,941 224 -10% 7B B &
Autocatalyst 1,630 1,486 144 -9% FRIABERTIREFEMBRENT
Jewellery 477 398 -78 -16% 79‘-#1@%51%‘6 41% 12
Industria -3%
Total Supply w LJ..S.ZA_J.&ZQ.] ‘ o
« IREFTE HIFLL32% #E(+12.6k)
DEMAND = 7’-~ ETF N j‘“ - N ==
Automotive 2,885 2421 (_-464 _ -16%) S ATV ATV DFR
Jewellery 2,100 1,826 274 -13%
Industrial 2,112 2,033 79 A% o #AEEE RIES%E (-12.8+2) T
Investment__1.253 1.659 406 32%
Total Demand 8350 7.040] (410 506) 247.0RZ
(-89 -1202] ; . P
palance VA . SEOREMTRIFEINSOHEIL
Above Ground Stocks (3561 2360) -1,202 -34% Wi (-37.4k2)
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SUPPLY 2020f 2021f YoY,0z YoY,% , i B
Refined Production | 4,777 5,772| 996 21% RRT ST . B ) e .
South Africa 3,100 4.092 992 3206  21% (+30.9k2)[EIET B A, FHEOOFLL
Zimbabwe 472 463 -9 -2% L R s
JOLANILLLT
North America 352 369 16 5% Al /LT
Russia 672 682 10 2%
Other 181 167 -14 8% o JHA)LHLE
Inc (-)/Dec (+) in Producer Inventory +20 +0 -20  -100% 0 N B = . |-
Total Mining Supply 4797 5772 076  20% S0 (FATRL)IEATE5.1RVIC,
FEMRIRGEDE M TEERSR) YA 7 ILITER
Recycling | 1,941 2,093| 151 8%
Autocatalyst 1,486 1,573 87 6%
Jewellery 398 462 64 16% ° BEHEFE
Industrial 57 7 1 1% R DT—EILERFTE, FEOKEE
0
Total Supply 6,738 7,865 1,127  17% IR 3E &/ $Sr L FBS —F 3 5T 24061
DEMAND _ (+17.9k2)
Automotive 2,421 2,996 | 575 @ 24%)
Jewellery 1,826 2,072 246 13% )
Industrial 2,033 2,276 243  12% o EEE
Investment 1,659 745 [-914  -55%) 0/t . /5 2
) “~ I |
Total Demand 7,940 8,089 150 2% 55%iR. LALFIFHELEDERETE
Balance (1202224 - B1% . {HAEET 542021EDHBIE (-7.0h2)
7.8
Above Ground Stocks 2360 2,135 224 -10% @ EETE
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