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SUPPLY

Refined Production

South Africa

Zimbabwe

North America

Russia

Other

Inc(-)/Dec(+) in Producer Inventory
Total Mining Supply

Recycling
Autocatalyst
Jewellery
Industrial
Total Supply

1,028
118
83
184
52
29
1,435

(518 ]

384
118
16

1,953

Q1 2021 // Q4 2021

1,695
1,274
127
64
178
52
-39
1,656

453
333
102

17

2,109

Q1 2022

1,279
861

121
84
163
51

+0
1,279

| 415
299

99
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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
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T

479
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37
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2,069
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Q1 2021 // Q4 2021
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SUPPLY 2021 2022f
Refined Production | 6,297 5,872 |
South Africa 4,678 4,258
Zimbabwe 485 465
North America 273 333
Russia 652 611
Other 208 205
Inc (-)/Dec (+) in Producer Inventory -93 +0
Total Mining Supply 6,204 5,872
Recycling [ 1,953 1,909 |
Autocatalyst 1,464 1,418
Jewellery 422 422
Industrial 67 69
Total Supply 8,156 7,781
DEMAND
Automotive | 2,643 3,055 |
Jewellery 1,923 1,886
Industrial | 2,508 2,109
Investment -45 104
Total Demand 7,029 7,155
Balance 1,128 627
Above Ground Stocks 3,752 4,379

YoY, oz YoY, %

-425
-421
-20
60
-41
-3
93
-332

-375

412
-37
-399
149
126

627

7%
-9%
-4%
22%
-6%
-1%
N/A
-5%

-2%
-3%
0%
3%
-5%

16%
-2%
-16%
N/A
2%

-44%

17%
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BEIEFELIFER (+16%, +12.8bY)
TEREFZERFIIITA16% (-12.4 )
HEFREE +4.6+
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