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SUPPLY Q3 2021 /I Q2 2022 |Q3 2022 YoY QoQ

Refined Production 1,571 1,530 1,401 | -11% -8%

South Africa 1,201 1,128 986 | -18% -13%

Zimbabwe 116 124 118 2% -5%

North America 51 65 66 | 31% 2%

Russia 153 161 179 | 17% 11%

Other 51 52 52 1% 0%

Inc(-)/Dec(+) in Producer Inventory -43 -2 -43 n/a n/a

Total Mining Supply 1,529 1,528 1,357 | -11% -11%

Recycling 452 439 391| -13%| -11%

Autocatalyst 331 330 285 | -14% -14%

Jewellery 104 92 90 | -14% -3%

Industrial 17 17 17 1% 1%

Total Supply 1,981 1,967 1,748 | -12% | -11%
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DEMAND
Automotive
Autocatalyst
Non-road
Jewellery
Industrial
Chemical
Petroleum
Electrical
Glass
Medical & Biomedical
Other
Investment

Change in Bars, Coins

Change in ETF Holdings

Change in Stocks Held by Exchanges
Total Demand

Balance

03 2021 // Q2 2022(Q3 2022

580

580
.I.

485

543

161
39
35

112
66

130

-282
110
-219
-173
1,325

656

Y 2 I =
5 % e L AT {3
) YoY QoQ
712 723] || 25% 2%
712 723 | 25% 2%
T T n/a n/a
496 482 -1% -3%
565 553 2%  -2%
167 174 8% 4%
50 51 | 29% 1%
27 26 |-26% -4%
101 92 |-18% -9%
70 69 4% -1%
150 141 9% -6%
-137 272 -4%  98%
75 97 [-12% 29%
-89 -235 7% 164%
-123 -134) |-22% 9%
1,636 1,485 || 12%]) | -9%
3311 l 263) ) -60% -21%
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2021 2022f YoY, o0z YoVY,%

SUPPLY

Refined Production | 6,297 5,643]

South Africa 4,678 4,012

Zimbabwe 485 478

North America 273 269

Russia 652 678

Other 208 205

Inc (-)/Dec (+) in Producer Inventory -93 -5

Total Mining Supply 6,204 5,637

(1,937 1,669)
1,448 1,228
422 372
67 68
8,141 7,306

Automotivel 2,635 2,964|

Recycling
Autocatalyst
Jewellery
Industrial

Total Supply

DEMAND
Jewellery
Industrial
Investment

Total Demand

Balance

Above Ground Stocks

1,953 1,953

2450 2.110
-45  -525

6,993 6,502

1,147 804

3,623 4,426

-654
-666
-7
4
26

329
-341
-480
-491
-343

804

-14%
-1%
-2%

4%
-1%
N/A
-9%

-14%
-15%
-12%

3%
-10%

12%
0%
-14%
N/A
-1%

-30%

22%

2023f YoY, o0z YoY, %

-10% | 5,726

4,047
502
319
654
205

+0

5,726

1,289
382
69
7,466

1,954
2,316

212
7,770

-303

4,123

84
35
24
50
-24
0

5
89

71
61
10
1
161

324

1

206
737
1,268

-1,107

-303

1%
1%
5%
19%
-4%
0%
N/A
2%

4%
5%
3%
2%
2%

11%
0%
10%
N/A
19%

N/A

-1%

RB: WPIC 20224 #3F K (e FH) , £ARME

13



20234 JE B A AL g EAF2%, K AR R TE19% P‘p"{gﬂ,‘;um
Envest_rlnent
ounci

SERE BB AT 2021220237 (F% )

8,500

8,000

7,500

7,000

6,500
2021 Refined mine supply Recycling 2022f Refined mine supply Recycling 2023f

FEEERBT: 2021 £2023FM (F%49)

9,000
8,500

737 7.770 8,000
7,500

6,093 - ;
. I 7,000

6,500
6,000

P e ey
20 0((\0\ )6"“6\\

KB WPIC 20224 %35 5 (tab%F) , 45ARE 14



TR B RENE N B L, THEEEE, TEESE _P\é\fgftliﬂum
= Investment
1107 % 3] Council
715
1,147
015 804

-136

- -303
325 -420 1,039

-735
-815

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022f 2023f

kiR 2&kEE. WPICHT L., it 15



ML B E K B 20235F 40 A A A B {3%$m
Envest_rlnent
ounci

(7ass)

# 3k

AR T
202357 M)
£
p: A
BREH
-2

B

B WPIC 20025 3% % (estl) . 2AEE 16



BAL: (e ZEF)) @ 2022F %

i

World

= R R A 20235 L 'PPIutinum

Investment
Council

1.7%a
Trevor Raymond

25488 5P, AXBHEM
Edward Sterck

ey

o EANIEZTAR®

o YEFLZH OB

o AWTF HFEEK

o RIBILIZTT 69 T K[
Edward Sterck, Director of Research

4.9 &
Trevor Raymond
Edward Sterck

17



2021402022 F T H B A FHEWR % EEMALEEGRLTRE -P \Fi\{g?i(rjwum
Envestrpent
ounci

0 AR B F AT E RS BT R BN R

1,200

1,000

800

Platinum (koz)
o))
o
o

N
o
o

200

-200
20214 k£ ETFfex G 2022%F  ETFfe%  AEKE
T A YEE  HEL 20214 THB BT EL 692022
=~ s EH B & = %) FAAR

kiR 2BRE. WPICH R 18



R = AR =h b 9 % World
BIRmAMeMEETARENEERFT 'P Platinum
Investment
Councill
2500 1400
1300
2000 |
ATY S 1200
1500 1100
‘h 4«_ 1000
1000 ' l
W L ) * 900
500 - A 800
700
0
600
-500 500
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22
—ETF and exchange stock movements (lhs, koz) —Platinum price (rhs, US$/0z)
o REMETEKIES2020F 09 LETFRCZ R H TES
o XBLHA20215FF T T
RB: HHAE. WPICH R 19



r:)\Norki
ﬂt

Platinum

Investment
Councll
1400 120
1200 100
1000 80
60
800
40
600
20
400 ) 0
200 -20
0 40
Jan-19

—Exchange Pt stocks, koz (lhs)

« EFMK

——Platinum spot, US$/oz (lhs)

T RIS 2020F 09 ETF R ER S T ES

—Implied EFP, US$ (rhs)

o HTFMBIAKT BAWRT, ZTEKT A2021FF 45T 1%

£ HHAL. WPICHT % 20




0202145 S A2, 4841 % O 3 4k T i 390 Kk A5 -P\P’\f‘éi'iﬂum

Investment
Councll
R & A TN & 4427 T IR K
80 Forward curve contango (+ve) or 1400
Palladium “ backwardation (-ve) with 69 day moving 00
average
£ 40 Platinum price 1000 C
S w
= 1
T 20 800 9
v TV VCVNW TV (1 o
o 0 T i, 600 &
e“‘é e g
8 20 400 3
Forward curve
-40 orientation 200
-60 0
Aug-22 Dec-22 Mar-23 Jun-23 Oct-23 Jan-24 2018 2019 2020 2021 2022

e s, HERBRABMMR, AT HE AT TZAAN KIKSE
e ZMEAH2021FEF Uk —AETRFE

o X EURA I A I KT 0BT R AME

&k WPIC #T50, #Hi4k, @iidh & M4&, 20225F10H26H 21



FILTETFAMTE, 5435 KA R Thoit 89064 240 T4 {2 Potinur
A I sh e Investment

MEBMRHFLREAN NA KA P TRMOFER AT - R RT

25%  Hold ETF
20%

w
o

Hold physical

W
o o

15%

N
o

10%

N
o

5%

A VT Vet |

-5%

—_
o

N
o

Convenience yield (%)
o

bW
o o

Annual holding cost of a future

-10%

15% Hold futures 50 Hold futures

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

©  H2021FFF AR, A B8 R A K TETF
o B RN TATIN, FFe LA P

o XRFMEBET AMH L44ETFE NE

k. WPIC #F 7, #Hii4t 22




20214220224 H i 0 S A2 L HUNE K 22407 & 5], T T 4 -P mord
Investment

KB AR FE N FINE K Council
THFEREAANT BB RsAe3 0

1,000

500
m Supply demand balance

? m China excess imports

koz platinum
o

-500

-1,000

-1,500
2019 2020 2021 2022f 2023f

W RHETHFEHERANT AR O, WHAELESFiE5

-500

m Adjusted balance

— —
W (=]
o o
o o

koz platinum

-2,000

-2,500
2019 2020 2021 2022f 2023f

23

*F: &BFEE. WIC sF5. Hid4k



o E 4G 44 AR B T HALA E 3L {3 Ploraum

Investment
Councill
Step-up in average
700 demand in mid-2021 1400
1300
600
1200
500 1100
400 1000
900
300 800
200 ——& o - _ _ M= _ _ ___ __ 700
600
100
500
0 400
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22
China platinum imports (koz, lhs) — =Period average =——Platinum price (US$/0z, rhs)

kB HiEik. WPIC TR

24



S POV PN P S ST O PN B Y P Ploraum

Investment
Council
1400 MRS HEBETRKEY 20224 Q1414, SiFE
MiBINEENX EE Lk, &M BN S _EKIESD
1200 EE<FHEN
1000 ™|
/
800 EikE N A%
N T F ok
600
400
200
0
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22

“ China excess/unexplained Pt imports, koz/Q (lhs) == China Pt demand needs, koz/Q (lhs)

——Platinum spot, US$/oz (lhs)

o KM, FETHELRHE O MEBINEFOREBeMEALTEL, BRALENMEALS T HAT
AT 2 X K EHE

KR A, WPIC #FR 25




Y EAREF: A& A2010F K622 T G ARM?

Platinum
Investment
Council

|j World
.I:

EeT e R B E R

SRMETHELABLER—H

3,500
3,000
2,500

2,000

N

© 1,500

—

® 1,000
N 500
2

0

—

-500
-1,000
-1,500

Palladium market balance and price

2007 2010 2013 2016 2019

Pd S/D balance (koz annualised, Ihs)
—Pd price (US$/o0z, Ihs)
—Pd ETF holdings (oz, rhs)

4.0M

w
o
=

N
o
=

o
<

o
=
(zo) sbuipjoy 4] 3 wnipejjed

N
(e}

20M

-500

Platinum market flows and price
S
o
o
o

-1,500

w
o
=

N
o
=

¢
= z
sBuipjoy 413 wnune|d

2007 2010 2014 2017 2020

Excess China Pt imports (koz, Ihs)
Identified China Pt demand (koz, Ihs)
Pt S-D balance (koz annualised, lhs)
——Pt price (US$/oz, rhs)
—Pt ETF holdings (oz, rhs)

e WTHRTZMWMAIENEWGESL, RSN THRLER., 12 EF 2 RETBR N, 24
ETFE FFd5 018 % B

o AXMMETHERAEMYEFRT 2L ELGEAL, 2—2 N LW, HL2ETFE

AR AL 5%

kk: &BFEE. EEAF. B4, SFAFE. WPICH A

26




F 2 R R B IR0 T AT 20234 A R 48 Sk 04 R [ 1T 4% JEJ l‘é‘{‘éi'iﬂum
nvestment
Council

+/-ve

+ve 5 R B RS T 4 5 B PR 7 i R An iR 22459 B

SRk EEMFAAK, A S BHEm=DT LR, 12

- o . . .
ve S PIE T KR A S
" o & MM E LT RETHEEE KKFREMF
+ i AR IR E K = . .
FERN RS 45 405 R0 A
ve HAATRE £ R % B K S R 8 KA

I FRKREMRKAZE EfZ R REWMAMRX, W2023694T
+ve T b ARERE K W Z Ry RO B R F LA FKRiE. mREBFREBEMF
HAEL, A ELD2024FTiEEE 2 KGR,

20234 & 28124 & 5 KB ALK I Ao B HE B IR
+ve BIATRE R . EEFRARHY, BbiinehoELEER
W32, BT X HAEELT R LRIKF

KHRR: WPIC R, BRAEAR, £H45. LNC 4% 27



. . s . SN y World
BRM7/V N HEA E R I E AR 0y a2 F KB A7 -P Platinum
EnvestTent
ounci

« WPICLEAZIF4EEuro 7/VIIHEAZUER T, A F T

o BIDLEY EHLTT B8 H AR AN R AR T A&
oy L

T~ K 7T 88 4220355 2 ] A iR A P R AL B w3 i, &

o BREAGHEAENN TEFEHEAN KW IA—K
TA £

TR F B A E ke B E K3, 454

o HRIEROFARRKIERT FhfenZ8), AFHERTRE ZE MM S —La) ks
B, FAIECEE BT

« AHFEMAN-F R BRI ILAER T fE @2 4

o BRI GGHERUEALD RAX FACLK X B AE BORF] 2 69 5 BB dn

£ WPIC #F% 28



AR MMAS IR T A E TR sE—E

BTfJ‘E/D\ fE’EEg Hj—é@ Platinum
Investment

Council

r:)\Noﬂd
-t

B RMAS AR, SAFAKRKF] B

HFRURER, FHERMNBTH

350
300
250

N
o
o

US$6/kg H2 production cost l i

Euro/MWh

100 ;582 50/kg H2 production cost

50

0
Nov-19 May-20 Nov-20 May-21

US$1/kg H2 production c_clm_s‘t targe

N —

Nov-21 May-22

Daily minimum
temperature, CET data (°C)

25 2003-2022

Jan Mar May Jul Sep Nov

AR VO TRHA R B 89 6% B A

AR EE & A HHE

100
90
80
70
60
50
40
30
20

10
Jan Mar May Jul Sep Nov

European gas storage,
percentage full

2010-2022

U.S. Ending Stocks of
Crude Oil and Petroleum

2,300
2,100

—_—
©
o
o

1,700

—
(o))
o
o

1,300
1,100
900
700

500
1970 1980 1990 2000 2010 2020

Products (Mboe)

Z B WPICH 7, 3tH4k, MetOffice, £ HALiRIZ &2

29




Platinum
Investment
Council

A A BB e BT, G R A BAUE BT PW°"'d

o BFPER, IR A Feo 3K T M A H] A R 694
R R 45 2 35 75 & e R T Bk,

o 20235448 FHIE NG, HoB]T KRR T
Bk A

« RUEABH T RN EELEBILT AR THIG
&, XERA LT E I HX K IR B R KRAT
F 1t

~

W

°
by

AL FR—AHING, RBIZROGAZET LR
.

30



VS T VTN ST S AR Y VAL S P Ploraum
Envestrpent
ouncili

+ve 1R T BT A1 B A AL B 2 69 P B, 2023
+ve FE AR O O =N E R Tk F i 2023
tve VT EFLZGARHAD AT P
tve AN W E P Ay iR K-F 2023
ve  RRARZ KRBT ILMERGE K 2024

Er tveSB AR RSB K AT RIS AN, —ves B RE K KAL) BT R AR 31



BAZ: (baeEF)) : 202285 =3B, 202244 B 20235 Bk P‘p"f‘éﬂﬂum
] Coestment

1.7%a
Trevor Raymond

25488 5P, AXBHEM
Edward Sterck

3. 4 AT %
Edward Sterck

4.7 %
Trevor Raymond, CEO
Edward Sterck, 7 7% & i

32



2 e - ; o World
WPIC R # #h A fe Ak B FF X F & i?%%m

Investment
Council
2023 SPW WPIC b3t & &
IS ~ o |
SHANGHAI PLATINUM WEEK . ° 5 E_/[% .J:‘/i%/%é] é—,_,\}a H _}i}][,)% T 2023%6}3] 25H-30H

o« H5JIPX(H R HFT) 64F, BdHAAERFSG K
B 15 Fe BT IR

o AL E SRR AT SRR S A b e T RAT

o VEAMEMKIE AT, BB X
WA &N B B E

WPIC RRAFIE X:

o WEY KWPICHAT R EF, KMtk sbFe A A
RAE R % B KRR

6A258-30H
L%

33



/ < World
% 't Platinum
\ Investment
. Coungil




