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WPIC PALLADIUM ESTIMATES#

ESTIMATESt
2020 2021 2022 2023f 2024f 2025f 2026f 2027f
PALLADIUM SUPPLY
Refined mine production Production at mid-point of aggregate guidance ranges
- South Africa 2,002 2,726 2,238 2,323 2,578 2,598 2,577 2,582
- Zimbabwe 382 407 404 376 467 471 468 471
- North America 994 897 822 705 819 855 889 906
- Russia 2,826 2,617 2,790 2,485 2,485 2,777 2,777 2,777
- Other 229 236 234 225 225 225 225 225
- Producer inventory movement
Total mining supply 6,434 6,882 6,487 6,114 6,574 6,925 6,936 6,961
Total recycling 3,151 3,374 2,792 3,082 3,198 3,528 3,734 3,921
Total supply 9,585 10,256 9,280 9,196 9,773 10,454 10,670 10,882
PALLADIUM DEMAND
Automotive 7,997 8,048 8,061 8,107 8,259 8,379 8,260 8,472
Jewellery 175 209 224 224 224 224 224 224
Industrial 1,526 1,572 1,504 1,465 1,394 1,362 1,289 1,289
Total investment -104 59 -74 1 1 1 1 1
- Bar & coin 12 23 18 1 1 1 1 1
-ETF -116 36 -92 0 0 0 0 0
Total demand 9,595 9,889 9,715 9,796 9,878 9,966 9,773 9,985
Supply/demand balance -10 367 -435/ 600 -106 487 897 897,
BHRL 2020 £-2022 I A RNV T+ —H R, 2023 F£LEIE WPIC Y H—F
3 . [SEP7ZA
2:WPIC IZ& % 2023 FEH 5 2027 EO T 7 FFOFEHROEE
PUBLISHED PLATINUM
/ WPIC ESTIMATES#
QUARTERLY ESTIMATESt
2020 2021 2022 2023f 2024f 2025f 2026f 2027f
PLATINUM SUPPLY
Production at mid-point of aggregate guidance
Refined mine production ranges
- South Africa 3,298 4,678 3,915 3,873 4,262 4,304 4,257 4,227
- Zimbabw e 448 485 480 502 502 603 603 603
- North America 337 273 263 284 311 321 331 336
- Russia 704 652 663 647 624 624 624 624
- Other 202 208 201 205 204 205 204 204
- Producer inventory movement -84 -93 43 0 0 0 0 0
Total mining supply 4,906 6,204 5,565 5,511 5,902 6,056 6,019 5,993
Total recycling 1,997 2,079 1,691 1,682 1,869 1,832 1,868 1,861
Total supply 6,903 8,283 7,256 7,193 7,771 7,888 7,886 7,854
PLATINUM DEMAND
Automotive 2,324 2,555 2,897 3,255 3,605 3,713 3,708 3,845
Jewellery 1,830 1,953 1,899 1,861 1,831 1,829 1,860 1,886
Industrial 2,018 2,538 2,245 2,628 2,406 2,508 2,461 2,513
Total investment 1,536 -56 -640 433 460 460 460 460
- Bar and coin 571 324 225 403 310 310 310 310
- ETF 507 -241 -558 30 150 150 150 150
- Stocks held by exchanges 458 -139 -307 0 0 0 0 0
Total demand 7,709 6,990 6,401 8,176 8,302 8,510 8,489 8,705
Supply/demand balance &-806 1,293 854 -9(% K—Sﬂ -621 -602 -851/

+The Platinum Quarterly report and data are prepared

independently for the WPIC by Metals Focus publically available information

&k} 2020 F-2023 F£IE A XN T +—h R 2024 FLIEIL WPIC U H—F
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/ METAL FOCUS \

ESTIMATES+
2020 2021 2022
PALLADIUM SUPPLY
Refined mine production
- South Africa 2,002 2,726 2,238
- Zimbabwe 382 407 404
- North America 994 897 822
- Russia 2,826 2,617 2,790
- Other 229 236 234
- Producer inventory movement
Total mining supply 6,434 6,882 6,487
Total recycling 3,151 3,374 2,792
Total supply 9,585 10,256 9,280
PALLADIUM DEMAND
Automotive 7,997 8,048 8,061
Jewellery 175 209 224
Industrial 1,526 1,572 1,504
Total investment -104 59 -74
- Bar & coin 12 23 18
-ETF -116 36 -92
Total demand 9,595 9,889 9,715

Supply/demand balance K -10 367 -435/

B} 2020 £-2022 FEEA RV 7+ —H R, 2023 ELEIE WPIC U 4 —F

2023f

WPIC PALLADIUM ESTIMATES#

2024f

2025f

2026f

2027f

Production at mid-point of aggregate guidance ranges

10: WPIC (2 £ % 2023 A0 2027 FXTO/RT VT LOFIRE®BL

PUBLISHED PLATINUM

QUARTERLY ESTIMATES+
2020 2021 2022 2023f
PLATINUM SUPPLY
Refined mine production
- South Africa 3,298 4,678 3,915 3,873
- Zimbabw e 448 485 480 502
- North America 337 273 263 284
- Russia 704 652 663 647
- Other 202 208 201 205
- Producer inventory movement -84 -93 43 0
Total mining supply 4,906 6,204 5,565 5,511
Total recycling 1,997 2,079 1,691 1,682
Total supply 6,903 8,283 7,256 7,193
PLATINUM DEMAND
Automotive 2,324 2,555 2,897 3,255
Jewellery 1,830 1,953 1,899 1,861
Industrial 2,018 2,538 2,245 2,628
Total investment 1,536 -56 -640 433
- Bar and coin 571 324 225 403
- ETF 507 -241 -558 30
- Stocks held by exchanges 458 -139 -307 0
Total demand 7,709 6,990 6,401 8,176
Supply/demand balance -806 1,293 854 -983

tThe Platinum Quarterly report and data are prepared
independently for the WPIC by Metals Focus

B} 2020 F-2023 FEEA XV T+ —H R, 2024 ELIEIE WPIC U 4 —F

2,323 2,578 2,598 2,577 2,582
376 467 471 468 471
705 819 855 889 906

2,485 2,485 2,777 2,777 2,777
225 225 225 225 225

6,114 6,574 6,925 6,936 6,961

3,082 3,198 3,528 3,734 3,921

9,196 9,773 10,454 10,670 10,882

8,107 8,259 8,379 8,260 8,472
224 224 224 224 224

1,465 1,394 1,362 1,289 1,289

1 1 1 1 1
1 1 1 1 1
0 0 0 0 0
9,796 9,878 9,966 9,773 9,985
-600 -106 487 897 897
/ WPIC ESTIMATES#*
2024f 2025f 2026f 2027f
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Production at mid-point of aggregate guidance
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fWPIC estimates and analysis are based upon
publically available information
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