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Table 1: Supply, demand and above ground stocks summary

2019 2020 2021 2022f 2023f 2022f/2021 2023f/2022f Q2 2022 Q3 2022
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 6,075 4,989 6,297 5,643 5,726 -10% 1% 1,530 1,401
South Africa 4,374 3,298 4,678 4,012 4,047 -14% 1% 1,128 986
Zimbabwe 458 448 485 478 502 -1% 5% 124 118
North America 356 337 273 269 319 -2% 19% 65 66
Russia 716 704 652 678 654 4% -4% 161 179
Other 170 202 208 205 205 A% 0% o 2 .52
Increase (-)/Decrease (+) in Producer
Inventory +2 -84 -93 -5 +0 N/A N/A -2 -43
Total Mining Supply 6,077 4,906 6,204 5637 5726 -9% 2% 1,528 1,357
Recycling 2,134 1,930 1,937 1,669 1,740 -14% 4% 439 391
Autocatalyst 1,589 1,442 1,448 1,228 1,289 -15% 5% 330 285
Jewellery 476 422 422 372 382 -12% 3% 92 90
Industrial 69 66 67 68 69 3% 2% 17 17
Total Supply 8,211 6,835 8,141 7,306 7,466 -10% 2% 1,967 1,748
DEMAND
Automotive 2,867 2,402 2,635 2,964 3,288 12% 1% 712 723
Autocatalyst 2,867 2,402 2,635 2,964 3,288 12% 1% 712 723
Sl Nonfoad ST | S i | S <SPS { (TR, L e I ST L
Jowellery 2106 1,830 1,953 1,953 1,954 L2 S 0%, @ M6 482
Industrial 2,437 2,098 2,450 2,10 2,316 -14% 10% 565 553
Chemical 679 693 658 627 666 -5% 6% 167 174
Petroleum 219 109 172 200 180 17% -10% 50 51
Electrical 144 130 135 110 107 -19% -3% 27 26
Glass 236 407 697 316 481 -55% 52% 101 92
Medical and Biomedical 277 256 267 276 283 3% 3% 70 69
Oth__e_r _____ 582 502 522 581 599 11‘_’/9_4 3% 150 141
Investment 1,237 1,544 -45 -525 212 N/A N/A -137 -272
Change in Bars, Coins 266 578 332 340 507 2% 49% 75 97
Change in ETF Holdings 991 507 -238 -550 -275 N/A N/A -89 -235
Change in Stocks Held by Exchanges -20 458 -139 -315 -20 N/A N/A -123 -134
Total Demand 8,347 7,874 6,993 6,502 7,770 -7% 19% 1,636 1,485
Balance -136  -1,039 1,147 804 -303 -30% N/A 331 263
Above Ground Stocks 3,514** 2,476 3,623 4,426 4123 22% 7%

Source: Metals Focus 2019 - 2023.

Notes:
1. **Above Ground Stocks 3,650 koz as of 31 December 2018 (Metals Focus).

2. 1 Non-road automotive demand is included in autocatalyst demand.
3. All estimates are based on the latest available information, but they are subject to revision in subsequent quarterly reports.

4. The WPIC did not publish quarterly estimates for 2013 or the first two quarters of 2014. However, quarterly estimates from Q3 2014, to Q4 2017
are contained in previously published PQs which are freely available on the WPIC website.

5. Quarterly estimates from Q2 2018 and half-yearly estimates from H1 2018 are included in Tables 3 and 4 respectively, on pages 22 and 23
(supply, demand and above ground stocks). Details of regional recycling supply in Table 6 on page 25 are only published from 2019.
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Chart 1: Supply-demand balance, koz, Q3 2022
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Chart 3: Platinum demand, koz
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Chart 7: Changes in demand by category, 2021 vs. 2022f
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Chart 8: Demand end-use shares, 2021 vs. 2022f
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Table 2: Supply, demand and above ground stocks summary — annual comparison

2014 2015 2016 2017 2018 2019 2020 2021 2022f 2023f 2022f/2021 2023f/2022f
Growth %  Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 4,875 6,160 6,045 6,130 6,125 6,075 4,989 6,297 5,643 5,726 -10% 1%
South Africa 3,135 4,480 4,265 4,385 4,470 4,374 3,298 4,678 4,012 4,047 -14% 1%
Zimbabwe 405 405 490 480 465 458 448 485 478 502 1% 5%
North America 395 365 390 360 345 356 337 273 269 319 -2% 19%
Russia 740 710 715 720 665 716 704 652 678 654 4% -4%
S Other 200 200 185 185 180 170 202 208 205 205 - A% 0%
Increase (-)/Decrease (+) in Producer
Inventory +350 +30 +30 +30 +10 2 -84 -93 -5 +0 N/A N/A
Total Mining Supply 5,225 6,190 6,075 6,160 6,135 6,077 4,906 6,204 5,637 5,726 -9% 2%
Recycling 2,055 1,720 1,860 1,915 1,955 2,134 1,930 1,937 1,669 1,740 -14% 4%
Autocatalyst 1,255 1,185 1,210 1,325 1,420 1,589 1442 1448 1,228 1,289 -15% 5%
Jewellery 775 515 625 560 505 476 422 422 372 382 -12% 3%
Industrial 25 20 25 30 30 69 66 67 68 69 3% 2%
Total Supply 7,280 7,910 7,935 8,075 8,090 8,211 6,835 8,141 7,306 7,466 -10% 2%
DEMAND
Automotive 3,245 3,245 3,360 3,300 3,100 2,867 2,402 2,635 2,964 3,288 12% 1%
Autocatalyst 3,095 3,105 3,225 3,160 2,955 2,867 2402 2635 2964 3,288 12% 1%
. Non-road 150 140 135 140 145 | £ T ifee o T 1
Jewellery 3,000 2,840 2,505 2,460 2,245 2106 1,830 1,953 1,953 1954 = 0% 0%
Industrial 1,700 1,845 1,955 1,825 2,015 2,437 2,098 2,450 2,110 2,316 -14% 10%
Chemical 540 515 560 570 565 679 693 658 627 666 -5% 6%
Petroleum 60 205 220 100 235 219 109 172 200 180 17% -10%
Electrical 215 205 195 210 205 144 130 135 110 107 -19% -3%
Glass 205 235 255 205 250 236 407 697 316 481 -55% 52%
Medical and Biomedical 225 240 235 235 235 277 256 267 276 283 3% 3%
_Other 455 445 490 505 525 582 502 522 581 599 M% 3%
Investment 150 305 535 275 15 1,237 1,544 -45  -525 212 N/A N/A
Change in Bars, Coins 50 525 460 215 280 266 578 332 340 507 2% 49%
Change in ETF Holdings 215 -240 -10 105  -245 991 507 -238 -550 -275 N/A N/A
Change in Stocks Held by Exchanges -115 20 85 -45 -20 -20 458 139  -315 -20 N/A N/A
Total Demand 8,095 8,235 8,355 7,860 7,375 8,347 7,874 6,993 6,502 7,770 -7% 19%
Balance -815 -325 -420 215 715 136 -1,039 1,147 804 -303 -30% N/A
Above Ground Stocks 2,590* 2,265 1,845 2,060 2,775 3,514** 2,476 3,623 4,426 4,123 22% 7%

Source: Metals Focus 2019 - 2023, SFA (Oxford) 2014 - 2018.

Notes:

1. Above Ground Stocks: *4,140 koz as of 31st December 2012 (SFA (Oxford). **3,650 koz as of 31 December 2018 (Metals Focus).
2. 1 Non-road automotive demand is included in autocatalyst demand.

3. Data from Metals Focus and SFA (Oxford) may not have been prepared on the same or directly comparable basis.

4. Prior to 2019 SFA data is independently rounded to the nearest 5 koz.
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Table 3: Supply and demand summary — quarterly comparison

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3'22/Q3'21 Q3'22/Q2’22

2020 2020 2021 2021 2021 2021 2022 2022 2022 Growth %  Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 1,496 1,303 1,465 1,566 1,571 1,695 1,273 1,530 1,401 -11% -8%
South Africa 1,062 873 1,028 1,175 1,201 1,274 878 1,128 986 -18% -13%
Zimbabwe 115 115 118 125 116 127 117 124 118 2% -5%
North America 71 82 83 75 51 64 66 65 66 31% 2%
Russia 196 182 184 137 153 178 163 161 179 17% 1%
_____ Other 52 51 52 53 51 52 49 52 52 1% 0%
Increase (-)/Decrease (+) in Producer
Inventory -112 -51 -29 +18 -43 -39 +24 -2 -43 N/A N/A
Total Mining Supply 1,384 1,252 1,435 1,584 1,529 1,656 1,298 1,528 1,357 -11% 1%
Recycling 541 578 514 521 452 449 424 439 391 -13% 1%
Autocatalyst 403 418 380 407 331 330 308 330 285 -14% -14%
Jewellery 121 134 118 98 104 102 98 92 90 -14% -3%
Industrial 17 26 16 16 17 17 17 17 17 1% 1%
Total Supply 1,925 1,830 1,950 2,05 1,981 2,05 1,721 1,967 1,748 -12% -11%
DEMAND
Automotive 648 720 723 657 580 678 745 712 723 25% 2%
Autocatalyst 648 720 723 657 580 678 745 712 723 25% 2%
Non-road o S i 4 1 5§ 1 g t T N/A N/A
L L (O O ML T ST 80 A O A A 82 e R
Industrial 573 567 467 787 543 676 519 565 553 2% -2%
Chemical 140 213 119 193 161 184 127 167 174 8% 4%
Petroleum 21 36 37 39 39 57 46 50 51 29% 1%
Electrical 33 36 33 35 35 32 30 27 26 -26% -4%
Glass 180 73 75 325 112 186 101 101 92 -18% -9%
Medical and Biomedical 64 64 63 65 66 73 70 70 69 4% 1%
e ———————————— e e e e LD e S e spm— 9% 5%
Investment 960 135 159 187 -282 -108 -165 -137 -272 N/A N/A
Change in Bars, Coins 97 60 21 107 110 95 61 75 97 -12% 29%
Change in ETF Holdings 522 76 105 31 -219 -155 -169 -89 -235 N/A N/A
Change in Stocks Held by Exchanges 342 -1 33 49 -173 -48 -58 -123 -134 N/A N/A
Total Demand 2,692 1956 1,836 2,01 1,325 1,757 1,568 1,636 1,485 12% -9%
Balance -767 -126 113 4 656 348 153 331 263 -60% -21%

Source: Metals Focus 2020 - 2023.
Notes:
1. 1 Non-road automotive demand is included in autocatalyst demand.
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Table 4: Supply and demand summary — half-yearly comparison

H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H1'22/H1’21 H1'22/H2’21
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 2,191 2,799 3,030 3,266 2,803 7% -14%
South Africa 1,364 1,934 2,203 2,475 2,006 -9% -19%
Zimbabwe 218 230 243 242 241 -1% 1%
North America 185 153 159 115 131 -17% 15%
Russia 325 379 321 331 324 1% -2%
L .. S LI 03 05 . 03 01 3% 2%
Increase (-)/Decrease (+) in Producer
Inventory +79 -162 -11 -82 22 N/A N/A
Total Mining Supply 2,269 2,637 3,019 3,184 2,825 -6% 1%
Recycling 819 1,119 1,035 902 863 7% -4%
Autocatalyst 621 821 787 661 639 -19% -3%
Jewellery 167 255 215 206 191 -11% -8%
Industrial 32 43 33 34 34 4% 0%
Total Supply 3,088 3,755 4,055 4,086 3,689 -9% -10%
DEMAND
Automotive 1,035 1,368 1,379 1,258 1,457 6% 16%
Autocatalyst 1,035 1,368 1,379 1,258 1,457 6% 16%
OO . L L. N I 1 FRO. e 1 A | T .. —.... ]
oo T O SRS SO (45 OIS s OO, B s SOOI 903 e I LB,
Industrial 957 1,140 1,255 1,219 1,084 -14% 1%
Chemical 340 353 313 346 293 -6% -15%
Petroleum 51 57 76 96 96 27% 0%
Electrical 61 68 68 67 57 -17% -15%
Glass 155 253 400 297 203 -49% -32%
Medical and Biomedical 128 128 128 139 140 10% 1%
B Other 221 281 271 275 295 9% 8%
Investment 449 1,094 345 -390 -303 N/A N/A
Change in Bars, Coins 422 156 127 205 136 7% -34%
Change in ETF Holdings -90 597 136 -374 -258 N/A N/A
Change in Stocks Held by Exchanges 118 341 82 -221 -181 N/A N/A
Total Demand 3,226 4,648 3,937 3,082 3,204 -19% 4%
Balance -138 -893 118 1,004 485 >%300% -52%

Source: Metals Focus 2019 - 2022.
Notes:
1. 1 Non-road automotive demand is included in autocatalyst demand.
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Table 5: Regional demand — annual and quarterly comparison

2014 2015 2016 2017 2018 2019 2020 2021 2022f 2023f 2022f/2021 2023f/2022f Q3 Q4 Q1 Q2 Q3
Growth % Growth% 2021 2021 2022 2022 2022
Platinum gross demand (koz)
Automotive 3,240 3,250 3,350 3,290 3,090 2,867 2,402 2,635 2,964 3,288 12% 1% 580 678 745 712 723
North America 465 480 410 390 390 341 298 379
Western Europe 1,395 1,450 1,630 1,545 1,325 1,459 1,102 1,002
Japan 685  510; 450 435 425 308 247 262
China 125 145 195 230 220 184 280 384
India 170 180 170 175 195 1t 1t 1t
Rest of the World 500 485 495 515 535 575 475 608
Jewellery 3,000 2,840 2,505 2,460 2,245 2,106 1,830 1,953 1,953 1,954 0% 0% 485 511 469 496 482
North America 230 250 265 280 280 341 277 409
Western Europe 220 235 240 250 255 237 196 260
Japan 335 340 335 340 345 372 316 298
China 1,975 1,765 1,450 1,340 1,095 871 832 703
India 175 180 145 175 195 109 59 123
Rest of the World 65 70 70 75 75 176 151 159
Chemical 540 515 560 570 565 679 693 658 627 666 -5% 6% 161 184 127 167 174
North America 55 55 50 50 50 90 95 98
Western Europe 105 75 110 115 1050 125 115 121
Japan 10 10 15 15 15 66 62 65
China 215 230 225 220 215 207 254 218
Rest of the World 155 145 160 170 180 192 167 157
Petroleum 60 205 220 100 235 219 109 172 200 180 17% -10% 39 57 46 50 51
North America 25 -25 90 55 55 30 5 32
Western Europe -20 70 10 5 20 14 11 18
Japan -35 5 0 -40 5 T 6 12
China -5 45 80 45 10 66 35 42
Rest of the World 95 110 40 35 145 103 52 67
Electrical 215 205 195 210 205 144 130 135 110 107 -19% -3% 35 32 30 27 26
North America 15 15 10 15 15 38 35 35
Western Europe 10 10 10 10 10 27 23 25
Japan 15 15 15 15 15 20 16 17
China 70 70 80 90 85 28 31 31
Rest of the World 105 95 80 80 80 31 25 26
Glass 205 235 255 205 250 236 407 697 316 481 -55% 52% 112 186 101 101 92
North America 10 0 20 5 5 7 -37 17
Western Europe 15 10 2 5 35 59 25 5
Japan -25 -5 -10 -10 0 -40 -66 7
China 115 130 150 110 80 180 360 666
Rest of the World 90 100 90 95 130 30 126 3
Medical 225 240 235 235 235 277 256 267 276 283 3% 3% 66 73 70 70 69
Other industrial 455 445 490 505 525 582 502 522 581 599 1% 3% 130 145 145 150 141
Bar & Coin Investment 50 525 460 215 280 266 578 332 340 507 2% 49% 10 95 61 7% 97
North America 159 242 264
Western Europe 52 75 61
Japan 46 240 -26
Rest of the World 9 21 33
ETF Investment 215 -240 -10 105 -245 991 507 -238 -550 -275 N/A N/A  -219 -155 -169 -89 -235
North America 125 524 -6
Western Europe 509 237 59
Japan -13 58 -23
Rest of the World 370 -312 -268
Change in Stocks Held by
Exchanges -115 20 85 -45 -20 -20 458 -139 -315 -20 N/A N/A 173 -48 -58 -123 -134
Investment 150 305 535 275 15 1,237 1,544 -45 -525 212 N/A N/A  -282 -108 -165 -137 -272
Total Demand 8,090 8,240 8,345 7,850 7,365 8,347 7,874 6,993 6,502 7,770 -7% 19% 1,325 1,757 1,568 1,636 1,485

Source: Metals Focus 2019 - 2023, SFA (Oxford) 2013 - 2018.

Notes:

1. 1 Non-road automotive demand is included in autocatalyst demand.
2. 11 India automotive demand is included in Rest of the World.

3. Data from Metals Focus and SFA (Oxford) may not have been prepared on the same or directly comparable basis.

4. Prior to 2019 SFA data is independently rounded to the nearest 5 koz.
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Table 6: Regional recycling — annual and quarterly comparison

2014 2015 2016 2017 2018 2019 2020

2021 2022f 2023f 2022f/2021 2023f/2022f

Growth %

Growth %

Q3 Q4 Q@ Q2 Q@3
2021 2021 2022 2022 2022

Platinum recycling supply (koz)

Automotive 1,255 1,185 1,210 1,325 1,420 1,589 1,442 1,448 1,228 1,289 -15% 5% 331 330 308 330 285
North America 520 458 459
Western Europe 807 747 768
Japan 116 110 108
China 36 36 33
Rest of the World 110 90 81
Jewellery 775 515 625 560 505 476 422 422 372 382 -“12% 3% 104 102 98 92 90
North America 3 3 3
Western Europe 4 4 3
Japan 187 162 160
China 276 248 250
Rest of the World 5 5 5
Industrial 25 20 25 30 30 69 66 67 68 68 3% 1% 17 17 17 17 17
North America 15 12 12
Western Europe 1 10 1
Japan 34 34 34
China 7 Y4 8
Rest of the World 2 2 2

Source: Metals Focus 2019 - 2023, SFA (Oxford) 2014 - 2018.
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WPIC Research MIFID Il Status
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