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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. Its mission is to stimulate investor demand for physical platinum through both actionable insights and
targeted development, providing investors with the information to support informed decisions regarding platinum and working with financial 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. All copyright and other intellectual property rights in the data and
commentary contained in this report and attributed to Metals Focus, remain the property of Metals Focus, one of our third-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 attributed to Metals Focus reflect Metals Focus’ judgment as of the
date of the document and are subject to change without notice. No part of the Metals Focus data or commentary shall be used for the specific purpose of accessing capital markets (fundraising)
without the written permission of Metals Focus.

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

This publication is not, and should not be construed to be, an offer to sell or a solicitation of an offer to buy any security. 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 regardless of whether such are otherwise
referenced in it. This publication is not intended to provide tax, legal, or investment advice and nothing in it should be construed as a recommendation to buy, sell, or hold any investment or
security or to engage in any investment strategy or transaction. Neither 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 any particular investor. Any investment should be made only after
consulting a professional investment advisor. You are solely responsible for determining whether any investment, investment strategy, security or related transaction is appropriate for you based
on your investment objectives, financial circumstances, and risk tolerance. You should consult your business, legal, tax or accounting advisors 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 content 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
contained in the publication that look forward in time, which include everything other than historical information, involve risks and uncertainties that may affect actual results and neither the
publisher nor its content providers accept any liability whatsoever for any loss or damage 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 trademarks used in this publication are the property of their respective
trademark holders. The publisher is not affiliated, connected, or associated with, and is not sponsored, approved, or originated by, the trademark holders unless otherwise stated. No claim is
made by the publisher to any rights in any third-party trademarks.

© 2024 World Platinum Investment Council Limited. All rights reserved. The World Platinum Investment Council name and logo and WPIC are registered trademarks of World Platinum
Investment Council Limited. No part of this report may be reproduced or distributed in any manner without attribution to the publisher, The World Platinum Investment Council, and the authors.




AGENDA: PLATINUM QUARTERLY: Q1 2024 AND FULL -P‘p"f‘;{'i,‘éum
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YEAR 2024 FORECAST Council

1. Introduction _—
Trevor Raymond, CEO

2. Platinum Quarterly, fundamentals review
Edward Sterck

3. Current thematics
Edward Sterck

4. Questions
Trevor Raymond
Edward Sterck




AGENDA: PLATINUM QUARTERLY: Q1 2024 AND FULL -P‘p"f‘;{'i,‘éum

Investment

YEAR 2024 FORECAST Council

1. Introduction _—
Trevor Raymond

2. Platinum Quarterly, fundamentals review

« Supply, demand and balance: Q1 2024,
and 2024 forecast

Edward Sterck, Director of Research

3. Current thematics
Edward Sterck

4. Questions
Trevor Raymond
Edward Sterck




Q1 2024 SUPPLY: TOTAL SUPPLY STABLE VERSUS LAST -P Platinurr

Investment

YEAR ALBEIT, SEASONALLY LOWER THAN Q4 Council

SUPPLY (koz) Q1 2023 // Q4 2023(Q1 2024) YoY QoQ
Refined Production 1,192 1,532 1,235 4% -19%
South Africa 778 1,143 816 50 -29%

Zimbabwe 116 133 121 560 -9%

North America 71 72 72 1% 0%

Russia 180 136 178 -1% 31%

Other 48 48 48 1% 1%

Inc(-)/Dec(+) in Producer Inventory +33 -23 +0 |-100% -100%
Total Mining Supply 1,226 1,509 1,235 1% J-18%
Recycling 400 338 390 2% | 15%
Autocatalyst 287 235 275! 4% 17%

Jewellery 95 85 98 2% 15%

Industrial 17 18 17 -1% -6%

Total Supply 1,626 1,847 1,625 0% |-12%

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus 5



Q1 2024 REFINED MINE SUPPLY: 1% YOY GROWTH -P Platinum
WITH LESS LOAD CURTAILMENTS IN SA festinent
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Source: WPIC Platinum Quarterly Q1 2024, Metals Focus from Q3’19 6




Q1 2024 RECYCLING: DOWN 2% YOY ON OPERATIONAL -P Plotinur

I t t

CHALLENGES AND AUTOCAT HOARDING Comait o
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Source: WPIC Platinum Quarterly Q1 2024, Metals Focus from Q319 7



Q1 2024 DEMAND: DOWN 6% YOY ON LOWER

INDUSTRIAL AND INVESTMENT DEMAND

DEMAND (koz)

Automotive

Autocatalyst
Non-road

Jewellery

Industrial
Chemical
Petroleum
Electrical
Glass

Medical & Biomedical

Hydrogen Stationary and Otherl

Other
Investment
Change in Bars, Coins
Change in ETF Holdings
Change in Stocks Held by Exchanges

Total Demand

Balance

810
810

.I.

463

656
295
41
23
80
75
5
137

198
128
40
29

2,128

-502

Q1 2023 // Q4 2023

816
816

.I_

476

737
132
38
22
310
71
13
150

-71
61
-116
-16
1,959

-112

') World
‘I: Platinum
Investment
Councll
Q1 2024) YoY QoQ
832 3% 2%
832 3% 2%
T T T
486 5% 2%
612/ | -79% -17%
142 -52% 7%
39 -5% 2%
22| -1% 0%
175 117% -44%
78 3% 9%
14| 181% 9%
142 3%  -5%
64| | -68% n/a
64, -50% 5%
11| -73% n/a
-11 n/a n/a
1,994 -6% 2%
| -369 n/a n/a

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus Note: 1 Non-road automotive is included in autocatalyst



Q1 2024 AUTOMOTIVE: UP 3% YOY ON STEADY -P Platinum
PRODUCTION, SUBSTITUTION & HYBRIDISATION nvestrent
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Source: WPIC Platinum Quarterly Q1 2024, Metals Focus from Q3’19 9



Q1 2024 JEWELLERY: UP 5% YOY ON WIDESPREAD -P Platinum
POSITIVITY AND SIGNIFICANT GROWTH FROM INDIA fvestrent
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Q1 2024 INDUSTRIAL DEMAND: DOWN 7% YOY, -P Platinum
PRIMARILY ON LOWER CHEMICAL DEMAND nvestrent
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Q1 2024 INVESTMENT DEMAND: HIGH INTEREST RATES -P Plotinum

Investment
A HEADWIND FOR INVESTMENT, FOR NOW Council
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Source: WPIC Platinum Quarterly Q1 2024, Metals Focus from Q3’19 12



2022 - 2024F FULL YEAR: SECOND CONSECUTIVE -P oo

DEFICIT DRIVING CONTINUD DEPLETION OF AGS nvestment
Councill

SUPPLY (koz) 2022 2023 YoV, % 2024f YoY, %
Refined Production 5,520 5,604 2% 5,468 -2%
South Africa 3,915 3,956 1% 3,871 -2%
Zimbabwe 480 507 6% 502 -1%
North America 263 276 5% 276 0%
Russia 663 674 2% 616 -9%
Other 200 190 -5% 203 7%
Inc (-)/Dec (+) in Producer Inventory +43 +11 -714% 0 -100%
Total Mining Supply 5563 5,615 1% | 5,468 -3%
Recycling 1,764 1,557 -12% 1,642 5%
Autocatalyst 1,323 1,138 -14% 1,201 6%
Jewellery 372 349 -6% 366 5%
Industrial 69 71 3% 75 7%

Total Supply 7,327 7,172 2% | 7,111 -1% |

DEMAND (koz)

Automotive 2,763 3,211 16% 3,269 2%

Jewellery 1,899 1,868 -2% 1,978 6%

Industrial 2,316 2,626 13% 2,242 -15%

Investment -606 318 N/A 99 -69%

Total Demand 6,372 8,023 26% 7,587 -5%
Balance 955 [ -851 ) N/A N/A
Above Ground Stocks 4 947 4,097 | -17% | 3,620 | -12%

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus ]_3



2024 OUTLOOK: SUPPLY REMAINS CONSTRAINED (-1% -P Plorioum

YOY), DEMAND DOWN SLIGHTLY (-5% YOY) Investment

Annual total supply and changes 2022 to 2024F (koz)

7,500
7,000
6,500
2022 Total mining supply Recycling 2023 Total mining supply Recycling 2024f
Annual total demand and changes 2022 to 2024F (koz)
9,000
924 8 023 58 109 ............... - 5 8,500
: — ﬁ -219 8,000
............... 7587
v | =
............... 7.000

6372 . - 6,500
- 6,000

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus
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MARKET BALANCE: SECOND SUBSTANTIAL PLATINUM -P hord m
MARKET DEFICIT OF 476 KOZ IN 2024 Investment

1,373

955

-863 -851

675

140
i B s
169
395 g5
750 .810

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20241

-476

Source : SFA (Oxford) 2013-2018, Metals Focus 2019-2024f, WPIC Researc h 15



AGENDA: PLATINUM QUARTERLY: Q1 2024 AND FULL -P‘P"{gg'i,‘gum
YEAR 2024 FORECAST investment

1. Introduction
Trevor Raymond

2. Platinum Quarterly, fundamentals review
Edward Sterck

[ 3. Current thematics
* Platinum’s gold conundrum
« Automotive trends
« Hydrogen breaking out
* China’s retail bar & coin market
Edward Sterck, Director of Research

\ J

4. Questions
Trevor Raymond
Edward Sterck

16
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PLATINUM PRICES: GOLD’'S OUTLIER PERFORMANCE -P Platinum

COMPOUNDS CAUTIOUS PGM SENTIMENT

Investment
Council
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Bar& Coin mmETF —Netinvestment demand

Platinum investment demand

performing as expected

« High interest rates depressing demand
for non-yielding asset

« Gold bar, coin and ETF demand has
trended lower over the decade

... yet platinum prices underperforming
gold YTD

Source: World Gold Council, SFA (Oxford) 2015 — 2018, Metals Focus 2019 — 2024
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PLATINUM PRICES: GOLD’S OUTLIER PERFORMANCE -P mord

COMPOUNDS CAUTIOUS PGM SENTIMENT fvestrent
o, 2000 o Geopolitical risks, conflicts, and de-
2 %1500 - B —— m dollarisation benefitting gold
B L || ina i
Q= || —_—— « Central bank offsetting investment
o § 500 * High net worth investment not captured
o
ORC P - = in bar & coin
2015 2018 2021 LTM » Building long net speculative managed
Bar & Coin mETF
Central banks m Net investment demand money

m Net demand with CB
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—Net managed money ——Price (rhs) —Net managed money —Price

Source: World Gold Council, Bloomberg, WPIC Research, N.B. LTM = Last 12 Months 18



AUTOMOTIVE TRENDS: MORE CONSUMERS TURN TO -P mord

HYBRIDS OVER BEVs fvestrnent
. 120% Consumers are talking with their
©
é ; 90% wallets
32 * Hybrid growth > BEV
> 60% . .
2e 7 - BEV facing range & charging
ol - :
g 2 30% headwinds
© 0%  Price is clearly a factor, however ...
Q1'22 Q3122 Q123 Q323 Q124
—BEV —Hybrids
200% No longer niche with

sales to >1-million in

* Premium EREVs** China’s highest
growth segment
» Paying for “uncompromised” EV

Chinese sales growth,

Might EREVs suit US consumers?

EREV PHEV BEV
m2021 m 2022 m2023 =mMar2024

Source: ACEA, Bloomberg, CAAM, WPIC Research, *US, China & EU, **Extended Range Electric Vehicle 19



AUTOMOTIVE TRENDS: SLOWING BEV DEMAND
GROWTH IMPLIES SLOWER MARKET SHARE GAINS

.P

World
Platinum

Investment

Council

Slow BEV growth rates filtering into 2024 full year forecasts

million units

~ o
o o

Light-duty vehicle production,

(<o)
o

100

- o o

74

m |CE-based mBEV

* |ICE-based (incl. hybrid) demand remains resilient
« PGM demand supported
* What are the implications for future forecasts

2022 2023e 2023a 2024 2024
(Feb) (May)

e .

Source: Metals Focus, WPIC research
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AUTOMOTIVE TRENDS: SLOWING BEV DEMAND .t'? oo
GROWTH IMPLIES SLOWER MARKET SHARE GAINS Investment

Councll
BEV market share continues to grow, albeit more slowly
- 50% 50%
)]
)
I 40% 40%
L
+
2 30% 30%
e
O o
=R
S 20% 20%
-
w
5
*céﬁ 10% 10%
=
>
w 0% 0%
Q120 Q121 Q122 Q123 Q124 Q125f Q126f Q127 Q128 Q129 Q130
—Q120-Q124 —Q121-Q124 —Q122-Q124
------- Linear (Q120 - Q1'24) - Linear (Q1721 - Q1'24) - Linear (Q122 - Q1'24)

* Rate of BEV market share gains are slowing
* Linear interpolation widening to 2030, from 45% to 30%
* Higher for longer automotive PGM demand

Source: CAAM, ACEA, Bloomberg, WPIC research, Cumulative China, Europe, and US markets 21



AUTOMOTIVE TRENDS: FOCUSING SOLELY ON MARKET -P‘é‘f‘é{'iﬂum

SHARE EXAGGERATES PGM DEMAND LOSSES fvestment
_ 100%
g ey BEV market share gains have two
@ 00 .
£ drivers
oe : :
= 8 50% « All incremental growth in LV
c @ . .
> o5y production (10m vehicles)
© « Cannibalisation of ICE/hybrids (9m
0% vehicles)
20 21 '22 '23 '24f '25f '26f '27f '28f '20f '30f
m|CE wmHybrid ®mBEV =FCEV

. 120

c

2 100 .

S . 80 [ +16%

8= i JCACR Declining ICE/hybrid share partially

S S )

o< 60 l | +15% offset by growing total market,
2:=40 80 20 |-16% | AR helpi . PGM d q

g E 20 I CAGR elping mitigate eman

€ l erosion

2 0 i i}

-

23 '24f '25f '26f '27f '28f '29f '30f
m |CE/hybrid baseline OICE/Hybrid lost to BEV
mBEV baseline O New market growth to BEV

Source: OICA, Bloomberg, WPIC Research 22



AUTOMOTIVE TRENDS: .P \Iﬁ{g{'iﬁum
HIGHER-FOR-LONGER PGM DEMAND Investment

Council

Automotive PGM demand erosion limited to -1.2% CAGR from 2023 to 2028f

15,000

12,000

9,000
6,000
3,000

0

2019 2020 2021 2022 2023 2024f  2025f  2026f  2027f  2028f

Automotive demand, 2E koz

m Platinum m Palladium

« Higher absolute vehicle production, LD and HD
* Increasing share of PGM intensive hybrids
« FCEV emerge back end of decade

Source: Metals Focus 2019 to 2023 for Pd and 2019 to 2024 for Pt, WPIC research thereafter 23




FUEL CELL MOBILITY LEVELS UP HYDROGEN: CHINA & -P Platinum
EUROPE TO LEAD RAMP UP Investment

Councll
12
o9 Q HD-FCEV reaches diesel fleet cost
5 < . .
S N . parity in 2030:
% Q6 \\ \ . N ;
S " - _ O\ * FC capacity growth
323 . 35 X . FCEV scale + subsidies
o . e » Electrolysis scale lowers LCOH
2022 2030 2022 2030 2022 2030
Europe China United States

mmm Fleet required H2 fuel price —e= Projected electrolyser LCOH

., 1,000
(@)
Including HD-FCEV, hydrogen g 800
w C
reaches 11% of total annual E 2 600
c
platinum demand by 2030 %é 400
 Helps offset drivetrain electrification @ S 2 200
i 222 o B
a 0

2025f  2026f 2027f 2028f 2029f  2030f
m Downstream m Upstream

Source: IEA, Company data, WPIC Research, N.B. LCOH is Levelised Cost Of Hydrogen 24



HYDROGEN BREAKING OUT, SUPPORTING 12 ot
INCREMENTAL PLATINUM DEMAND GROWTH vestment

Council

Stationary & other hydrogen applications make up 1% of total platinum demand in 2024

100

|
(8]

N
(8]

Platinum linked hydrogen demand
(ex. FCEV), koz
o
o

75
29 28 33
. . 18 ) .

2019 2020 2021 2022 2023 2024f

* Hydrogen economy witnessing improved regulatory support
* PEM electrolysis pipeline building
 Demand (ex. FCEV) forecast to quintuple between 2022 to 2024

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus 25



CHINESE BAR & COIN INVESTMENT: FLOURISHING -t'? Blooum
DUE TO MARKET DEVELOPMENT INITIATIVES Investment

Council

Chinese bar & coin demand growth reflects market development efforts

800
g
g o00 23
®
5
T 400 !
5 \ 26
< 15
T 200 % \ \
3 \
= ) N
g L

-200

2019 2020 2021 2022 2023 2024
% North America ® Western Europe sJapan mChina s RoW ® Net retail demand

 WHPIC has 13 product partners in China (7 in 2019)
* Quadrupling Chinese demand over 5 years
« Larger bars (+5009) are currently excluded from the dataset but totalled >100 koz in 2023

Source: WPIC Platinum Quarterly Q1 2024, Metals Focus 26



CHINESE RETAIL INVESTMENT: MORE TO THE BAR & -EJ Platinum
COIN STORY THAN MEETS THE EYE investrment

Councll

Chinese market data does not capture demand for larger bars >500 grams

200

150

(&)
o

Chinese platinum investment, koz
o
o

15 23 26

2019 2020 2021 2022 2023 2024

m Small bar & coin OLarger bar

Source: Small bar and coin taken from WPIC Platinum Quarterly Q1 2024, Metals Focus, Larger bar data WPIC data 27



UK PLATINUM ETF HOLDINGS INCREASED BY 40% IN -P sora

THE MONTH OF APRIL ALONE! E”S’L?rfgﬁ‘ent
300,000 /,\\
[ |\
200,000 - | \
[ |
2 100,000 . I |
E .. l
% 0! “ I i!I! I !!_-!l_- Ii . I = l|!= III!!“! ’
3 1" ] i !I. e !III |
: T \
I -100,000 . \
: | | </
E -200,000
-300,000
-400,000
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

mUS mUK = Switzerland South Africa = RoW

Source: Bloomberg, Respective ETP providers, WPIC researc h 28



WHY INVEST IN PLATINUM?

Platinum
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|j World
.l:

Second consecutive annual material
platinum market deficit

Above ground stocks expected to deplete by
almost 27% by end 2024 vs. end 2022,
falling to less than 6 months of demand

Persistent risks to supply for both mining and
recycling could exacerbate platinum deficits

Higher for longer automotive demand for
platinum could increase demand and support
automaker inventory restocking

29
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WPIC INITIATIVES AND UPCOMING RESEARCH .EJ ore

WPIC initiatives:

» Product Partnership sales running
ahead of 2023 — strong demand in
China in particular

* Increased product partner
salesforce training with focussed
investment messaging

Royal Mint, Seymore Unicorn,
Queen’s Beasts Series

* New partner added platinum to its

online vaulting programme in
Royal (_Zanadian Mint, .
Sino Gem Platinum Bars Platinum Maple Slngapore

Yue Xin Platinum Bars

* High impact marketing campaign
with new partner in Japan
Upcoming WPIC Research:
» Updated platinum and palladium
| BlE Rl « NN A supply/demand outlooks
- — * Investment flow analysis

[ =] et

(=
L

e
[.:L

Source: The Royal Mint, China Gold Coin, Lilai Culture Communication, Tue Heng, WPIC
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SHANGHAI PLATINUM WEEK
8-11 JULY 2024

Platinum
Investment
Council

|j World
.I:

SP I Chinais the biggest consumer
. ; S of platinum globally

- 3551 & )

T E A reminder: SPW 2023 statistics

2024 .
J Ui

8—11

www.shanghaiplatinumweek.com SHANGHAI - CHINA

Draft 2024 agenda:
« July 8 Monday: Reception and VIP Cocktail Party followed by Gala Dinner

« July 9 Tuesday: China PGMs Market Summit (Day 1), followed by networking drinks and VIP Dinner
* July 10 Wednesday: China PGMs Market Summit (Day 2)

« July 11 Thursday: Site visits to industrial end users of platinum

13 events
44 presentations

1,265 attendees from over
400 companies

180,000 livestreaming
viewers

Source: WPIC

31



AGENDA: PLATINUM QUARTERLY: Q1 2024, AND FULL -P‘p"{‘é{'i,‘éum
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YEAR 2024 FORECAST Council

1. Introduction
Trevor Raymond

2. Platinum Quarterly, fundamentals review
Edward Sterck

3. Current thematics
Edward Sterck

4. Questions
Trevor Raymond, CEO
Edward Sterck, Director of Research
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LATEST WPIC RESEARCH

.P
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Platinum Quarterly (link)

Platinum Essentials (link):

» Hydrogen 101 — An introduction for
investors

« Unpacking the economics of the hydrogen
economy reinforces conviction that
platinum demand will benefit from a major
new emerging end-market

Platinum Perspectives (link):

» Hybrid and EREV market share growth
overtaking BEV supports higher-for-longer
automotive PGM demand

* Revised US emission timelines support
higher for longer PGM demand

33
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