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PLATINUM QUARTERLY Q1 2025
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PLATINUM QUARTERLY Q1 2025
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PLATINUM QUARTERLY Q1 2025
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PLATINUM QUARTERLY Q1 2025
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2021 2022 2023 2024 2025f  2024/2023 2025f/2024 Q4 2024 Q12025
Growth % Growth %

Platinum Supply-demand Balance (koz)

SUPPLY
Refined Production 6,295 5,520 5,604 5,766 5,426 3% -6% 1,539 1,108
South Africa 4,678 3,915 3,857 4133 3,869 4% -6% 1.161 715
Zimbabwe 485 480 507 512 491 1% -4% 121 115
North America 273 263 275 254 189 -8% -26% 63 50
Russia 852 663 874 877 688 0% 1% 148 180
Other 208 200 190 191 191 0% 0% 47 48
|ncreasg !:)V(Decrease‘(ﬁf)r in Producer Invento_ry -3 +43 +11 +16 +0 38% -100% _ -19 -22
Total Mining Supply 6,202 5,563 5,615 5,782 5426 3% -6% 1,520 1,086
Recycling 2,107 1,824 1,516 1,630 1,673 1% 3% 428 372
Autocatalyst 1,619 1,383 1114 1,156 1,200 4% 4% 334 277
Jewellery 422 372 331 298 202 -10% -2% 74 75
Industrial 67 69 71 76 81 7% 7% 20 18
Total Supply 8,309 7,387 7.430 7,311 6,999 3% -d% 1,948 1,458
DEMAND
Automotive 2,451 2,775 3,203 3,108 3,052 -3% -2% 797 753
Autocatalyst 2,451 2,775 3,203 3,108 3,052 -3% -2% 797 753
L. ... SO R S . U -B— NA ] NA A, i
L1 O 1953 1880 1849 2008 214 .. 1, O L . |1 N . | 4
Industrial 2,561 2,341 2,576 2,487 2111 -3% -15% 556 527
Chemical 660 672 840 615 580 -27% -6% 133 173
Petroleumn 160 193 160 168 108 0% 25% 40 40
Electrical 135 108 80 94 95 5% 2% 24 23
Glass 789 528 605 690 289 14% -58% 121 41
Medical 267 278 292 308 az20 6% 4% 80 &4
Hydrogen Stationary and Other 17 12 23 44 59 92% 35% 15 21
S R DT SNSRI 1. RO, L T OB ok S L o, ST s, TORBR, 2 i L) SRR 148,
Investment -3 -518 397 702 688 7% 2% 360 461
Change in Bars, Coins 349 259 322 194 252 -40% 30% 54 70
China Bars =z 5009 27 a0 134 182 186 20% 15% 38 35
Change in ETF Holdings -241 -558 -74 296 100 N/A -66% 142 -8
Change in Stocks Held by Exchanges -139 -307 14 50 150 244% 200% 126 361
Total Demand 6,962 6,479 8,026 8,303 7.965 3% -4% 2,234 2,274
Balance 1,347 908 -896 -992 -966 N/A N/A -286 -816
Above Ground Stocks 4,106 5,014 4,118 3,126 2160 -24% -31%
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PLATINUM QUARTERLY Q1 2025
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PLATINUM QUARTERLY Q1 2025

LAaL, HBHICHETIET— LV FEHROEEAERCT OIS FFEMRBOEEXNET 22 02 4 EF 1 EFEHAO L S g2 AH <,
FHRU YA ILDE-Tz, ZOIELOHIBOFEERY 4 VL EFERBPLTEDL OB VAEABIBINICKbD > 72, BFHOU B A ZILE
—RTARIRFATDRIZy THREDPEIAERBALL T 1 3% X T 0.59 F>#o7z,

Fry—r2: TS5FFHE (ko)

-22

22

Refined production Producer inventory Recycling Total

- Q12024 - Q22024 = Q3 2024 Q4 2024 Q1 2025

HE : AZ LR TA—HZAHWPICD = hIZVERL

BE

2025FF 1M HOHRDO T FFERIIRIERELET 1 0% EXT 70.7 briEo7, BERICHERZTHRE >7KEAD X ZILDFRAT,
Za2a—3—0TTIFFHNTLITLTEEI SN THERG I OEEAEYH L, F1EFEHRLITT 11.2 > 3DOX XA CME REEEICAY,
REFE#E LT L, —ACHBESB CIIAEEB4EHIIEMOLEENM LD, 75 FFEENE -7, TETIITEON 5 RE
EDEELADPBRLSEELNER LT BEARTAHAZFRAIENFEHINI-Z DL ZNICEHE AT T,

FrY—r3: TSFFTFE (koz)

2,059

Automotive Jewellery Industrial Investment Total

. Q12024 . Q22024 mm Q3 2024 Q4 2024 . Q12025
HE : AZJLX T+ —HRHWPICD1=IZFERK

Prepared for World Platinum Investment Council by Metals Focus Limited (2019 onwards) and prior years by SFA (Oxford) Page 8 of 24



PLATINUM QUARTERLY Q1 2025
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HROEBEOEANTEL-Z 2Rk LTS, T—ILREKROLERET— L FEHIBEORAE S |, HecEE LD /IFEEITFTNEY
DOIT—L FEMROEELZLD L THEEZHERL, ThEFE-TCT 7 FFEHROEELZECL TV, BihX—H—P>a—L—LhbDH
LTI, BBOAFT IV RREELEZI VL EEBRETA>TLWARWLSI A, ZOBRAIT T 7 FFOMIZHRENAT—ILFEYH EFELEH
ZWBHITHEBEN T 7 FFEMROMEICHBNZRELBEVEZICR>TLELLD L ST,
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PLATINUM QUARTERLY Q1 2025

AV FTR77F S EMREENTERPLLT 20% FH->T 1.46 br&hY, 202 3FFIMFHPLLRTRIEL B o7, 202 4 FE 13
HAFRECTHEELEL LD, SERBERARE TV MEROSELINFRE~OERICHTEL B > TENOEMREENMERL 72, 8l EX
E. ZE. 77 7EREEMLAITOENLAFELT 55% Bio7. Lal, BEEEFIVEDT YA YOBERTTIFFAEITVEEL
THY, TV MEEDOELEE Y ICXZoNHLO LY FIZB>TWE & 57,

IXFRE

2025 FF 1IMEBOTED TS FFEERIRERBALLT 22% F>T 16.4 b &imb, 202 3FEF 3MFEHLETRIELS >7-, FEEY
ICH S REZLOBEEAERMLLT 8 1% B T-DAKRELRERERLH, LEEEDOEELR -7,

1%

CZEXDO 7S FFREIF 3MEEERTHALTHY. 20 2 5FEHE 1 EEHIFFTHALLTIZ3 0% ¥R T5.4 b> £o7h BIERBLLTIX
3% B> 7. BIHAY O OEEIGFHELUSNORIE TH -4 7 0/ Bk (PDH) RELSIBERE L 722 EHAKREVD, FEERD/ T F L v (PX) &
U PDH 77V FOERZEIEF Yy PR—ZTIEEEL WAL, 20 25 FF 1MEFPEFTRETOT 27 FOBELLH > 727, FEOE®RILFE
EEOT7I7FFEERBREOT 7Y FOMBEHAZTEN XX -, ZOMOEENBFTIE, FEFEIIERLAZVY I-VEEICEEDOILHHRZ,
2025 FMOICEHALBEOHRISHIHREL CEHELEZEROFTEHEICHIGL TV, HBEED TSI FFFELENITHER A
EERNEENIILEAELRD 2722024 F LDOERERDZLITEFREINET,

iyl

2025 B 1MEPORHEXD S 7FFREIEL. HR - v— - UF v FOTLOMERBREECT, siERLT 25% (+0.28 bY) 2
Tro —ATEMBECERE(I=Y FOBEIR, HROBEENL Ty bR—ZITHEML BA > 727DICP R L1z, MEAEE OISHET
&V, SEICA-TH D HE L OEHBERHMITFRONEHEICRBLAULALLWVKRICH S, FUhEAOEMN, HEOEX, KEOBERK
REDCHTHEEEZDGE Y BRENZOERT, HEHITIE. BEENDOILA L GTL MEKIROENAH > [Z DD OFELKEH
EED D, RLFENE--OIEBMN T, & IHEMEVZNGEOB TCEBEARRICHEIND U XIS H>TWD, PETIESEND
ISR OBABRA 1% 2D 3% ICEA Y, FARBEOMTREMFOY -V AEBEE T W3,

Esr

20258 1MEHOERED /7 FFBEIFEERLT 3% ¥R (+62.2F0)T 2.4 briot, 7I7FF%E5 EREKRCH VIAKE
EOBREIL, REHOSBEPERNICER~NDT /AN G E SR THREICERI T3,

HS5X
2025 EE1MEHOA T RELD TS FFEEEHERBLT 8 1% Y (-5.3+>) 1.27 brT, 202 2E54MEHLETREL

Hofee 202 4FFHPED LCD £EZRBANBERDE72A 20 25 FF 1 MFHEIENL L, BEATHIHOREIH -7z, FED S
FRT7T7AN—KEDL, BREELRANKEEA 7 70ERIHIL LIZ-DITHEV AL T,

EFH

2025 FEFE1IMEMOBFIMO T FFBEIIFIERLLT 3% +3 1.1 ¥R/, TNIEFEICT—REVZ—~DEEIHELTWLEHL
5T, Al PEEEFEWML) 77V arvofBIEAR. /77 FAVEA—T AV IRy YAV Ea—T A4 VI OBEANER - ETT
—SREOBENEE>TLINERYE, ZLTZENMHPN—FT 4RI T4 7HDD)DRE LIZETICOANY ., FI7F 522 E558=
HDD 0 = 7HMRUTW5, REHFEFRICHTIFELEZRIHV WS, BABEERILRICNZA T, Bz B L CEEN/FEFEE
IELNZTIFFAER—T v POEBEZHEP LI EbFERBICERL 7
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PLATINUM QUARTERLY Q1 2025

KFE TEEMHENL FDOM

2025 FE1IMEMHOKEEED 77 FFFEIL 21 koz(0.6 5 F)IEL, #1HT 20 koz(0.6 2 b)) EBR-UEHRE -7, KETD
PV POEBIFFELYIEVWILEZBETIANELH D, RSN FEPEMKEREBEOH 2 AF A —N—ILEXHFIHALLTE 4 %118
ATmERELTWD,

FOf

2025 FF 1M HOZDMOTESTFOTSFFHBEL siERBLT 1% (+31.1%0) ¥XT 4.4 briEot, BBELIX—TIET
VOVEABEMENMIEST-H . KEDOEREELEZ R L CIRGEENRNRN—I TS 70 v S —RRADEEEEC L2, 77X —<—47
v NEENEML -,

REFE

2025 FB1MEFADT 7 FFREDKEE, CME NREN/A KT, 2T 14.3 bVICELE, F1OFHOMROA Ty beaf >
OEREFTLIIFERMLT 17% ERX (+0.31+>) 2.2b>reHY, 202 3FEFE3MEHPLUB TR LA T, INITFEDKRERDE
ABBE L7/ T, FEERCEA YTy bEA( VDORETEIZ 1 7T YA FRERD,

FFFREEZR TV E, FEOA YTy b A v OBREREISRIERBALT 140% Hx (+0.56 b>) 0.96 FrickhY, KEEEM,IC
FRI>TEABERO T 5 F FHEMGE L THARKE A7, (2770, BETEHIKDBIEHERATH L AZFA, ) TNEFEICE ST
VEHTECERIZAN. BIELLARE VO IRREEREANIFEBICD D 272 5T H 2, RINT [KERXZA ] EMPEND DT > 2 —TRETE T B/ EEEH
FOPIRNHFTEEDZE, T FAREEEEA D OICHENE T — L FEMRELS L CEIRAKRERO 77 F 4Ty b
EEEZECL. PEOBRERELZAE (L LW,

ATy bETAAVOEENTIY —ICIFEENB VD, ARV T+ —HRIIFEOEREICLS5007 7 LULEDA Ty FORELIERE
LTW3, 202 5FF1MFHOBOBAIFFIERILT 34% BY. LTI 7% Bo7-edndd, ZHIEFEIERBPOKENFEEICE
Mozl tE—EHLTWD, 5007 7LUTOA YTy beaM DLy FEFBEBHNADIZ, BEREBIET TIT—ROBARERICEKRITT
EZOT—7 v MIBALEAD T, ZNABVWR—IXFA VZEKL TWEER 5,

Fry—b4: TSFFEE (ko)
500 ~
400 + 361
300 -

200 +

100 80 53

- KN
0 -

-100

| -

-200

-300 ~

-300

-400 -
Q12024 Q22024 Q3 2024 Q4 2024 Q12025

= Bars and coins - ETFs M Exchange stocks China Bars 2 5009

HE: AZ WX T+ —HAHWPICDT=DHIZER
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PLATINUM QUARTERLY Q1 2025

RICKETIE, F1EOEBEOA Ty b oA VOEERRIERBLT 16% FH->T (-186.6%0) 0.93 hvehY, ZZHEMTRELD
BWEIMERE R -7z, TNIEFEICT—ALFEIAMN—ZFTHLABAAZRERNPEE L2 LIMR, V- L — OSETEENEEEE
ERERLCEINEZIZOE, — S TRONAEERNABAIIT LR ETIFFOMEEEZFALEZRKOAKRERINSZH > 7=,

BRMDA > Ty b&TM Y DBEFESEEMRICNT I2RERD LV FAY MHBREL-Z LT, BIERBALT 9% A7, R T TROKFE
MERICEE > T-REFOTERME L HBFEN Y X7 T, RYEBEICHT 2FTE &E o7

BARTIEBEERORBELAL 2 IEOT— L FIC@EN 272720, T7FFAY Ty bEAAMVOFEIIBONKAT, FTELE HICEIZELWNITEKET
MHERENIZIFRL THEER >,

75 FFDEBHREET(ETF) ORESIIFE 1UEBEEELT 102.7 > TEDLOAED -7z, 3BICIE3 0 ABEOMIREESHEIEE 6 EHTH
BER>TT I FHIEEPLEBHIREL TWr®, BRERIIKRY Y a v a2 ART 2BAN’RONL AN >72L 575

2025 FE 1 M+HOMSIEEIF2IE L. Fhn 11.2 b8BT 19.8 bITEL, FFEFEAMFEIC3.9 b BRI ERA L
T, AAFTMICREONZ2 02 1FLEROBUVWKEL Ko7, BREBOBAHEA TRERICTIFF2RELTELBFENTEY. 7L
T LD EN o e T RKETHOEYE A Y FTIBORYOMIZEZRIEFP L— A 1AICIE 6 0 NLICETEA Y, CMEAREE
DRYRAZR L 7=,

Z D% EFP IHEE Y. —EL T A FRICH - =L H - 720 BYHHBIIHRLTAV R T THRB L. A RILEEY T VIRENT LT,
—ﬁ?ﬁﬁ$%mmuﬂv77—?—vayﬁoto:@%Hi*ﬁ?@ﬁ%ﬁ%ﬁ&ﬁ%tﬁinfméz&%%LTBU B 1UEERIC
=0 %DZI-EEKER, TI7FFBLIV0ZOMOEEEIZIFEAEDERTOBAICBERLA LD DRV EAMRIND &, 2BITED L
7=

2025 FDORE

TI7FFHBN2025F50BREIE, BECDH LK ELIKADEZBRK, ZNICHT 2EEDKRG. 2N o HRREICRIEFTZEDOEH, IS
TABERSZWL TV D, FARMAERTSALITTL 3IDBLAZBRICEAT 2H L KRESHFRRIN, SEOFRATFAHI VL ICEHHAE
ETHHHEFEHVICL TV, LoaLl, THILERRICH-TH, HAE, SFEOTZFFMBERUMRIEEZTEY, 30.0 b0
BIEARBICAZ EFALTVS

2025 FOMHRERELT 4% H->T 217.7 > DRAL, SMLOERT 7 FHEEIL 6%RY. VI 7 LEHE1E 3% ER 37255, BE
IFRIELLT 4% B->T 24 7.7 v, BBEFELIERTENRD T, THRFEORIE TRL E—MHEI 2L TESES 5,

Fy— ;5 2014FEN52025F FRIDFEMIG/NT VR (koz)

1,347
675 908
140
. . -83
-355
#85 809

-810
2014 2015 2018 2017 2018 2019 2020 2021 2022 2023 2024 2025f

H# : 2014F ~2018F [FSFA(F v I R T+ — F) . 2019F~2025F FREA BN T+ —HR
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PLATINUM QUARTERLY Q1 2025

3]

2025F%F 1 MWFHMICHIFL THRIGHKRE CRD LEEBRERZ—KNAFINICL 26 Do 72h, 77 FF 0ihilftic o RA A T5&ER
DERIFBENREDT, 20 25FLZ0ERAIERKZS S,

BM77UATI. 20240 EE LT L7020 - TXYUAY - TSFFLOEMIEEDOMNIBIZ2 02 4 FEE 4 TEIICIRTLTW3,
ZTORR, 2025F0RHE I TFFEEIL. BRICEENARBMERICH ZILIRBEICLVEVHDICED LSS5, BRILAINFX YT+ Rk
EERZTALT 7y v e/ =Y LOmKIE, ZDOEMIEEIER>TWVWEHOD, ZTOMBIFSERICITRbOBRVELTWS, LA >T,
SEED, MIEEONECELITENBZLEESEIT Y70 - TAUAY - T5FFLOENMIEBELABEVWSORREHAN—FT B EICIEHROA
WwWizs5,

PGM ffi#&id, 202 4 FHE 1MEFHMA L LEEL TV D EIFVWA ERARLE LTEVWKEN R E, IR PSOEERICIIFICETICA>TWLWS,
ERBMICIR MHIBRAEA Y . FEEF PGM SEILZERTH 7 5 0 0 ADBES N, SELDORAECEEOBREIC &L > THHICH 281D
BYB>TWD, 2025 FNEEIZIAFTRUGOKEEZL 15.6 b TEZRAKT, BEDEEKEZHITFT 272D ORBOLERKRE
HARTHT, Fem 7O 2 MEEMA LML OEEZRED ICIEE>TU0AEL, REOMIEKETIEIL K DEEICE > TEHENIZEAY
mL, g, HDWEEIEHO Y O LOMENE SICTHANIE, & 5452 BRCHBEIRIC OAN 2RIEEELH S,

2025F0@7 7Y AOILBEIEIERIFELLTE% B>T120.3 b DRAHK, X+OFEEZZIF/-2014FL ACP EFHABAEI N
202 0F%2kKE, BE2 5 FMTHRD DA WEEKES,

DYNTIDEER, BEERIL2722024FhHo—8EL T, FIFELTLI% B>T 15.3 brehd, FMIEEOME,IHGHY, £7-8
NEEAFRT SN BIKN L REICH B,

KRDEEIZFFLT26% B>T 5.9 h»OFHT, BE3ZOFTHRELADZFR, P2z - AT AT+ —R—DREFEDOER & N
BMAICERLTWA AT A=y FVEEORENER, AV TOEERIFIFEEIOT, BIFL 1% BT 21.3 FvoFih,

Fxy— k6 : 20244 L2025 DB DELL  (koz)

North

” America ‘,‘,.
z~

Recycling

a__, -
2024 2025f . -
2024 2025f E &
2024 2025f
Other Zimbabwe
-21
B d
+1
- l
H 3 g i -E
| < Ed  South 2024  2025f
2024  2025f B Africa

2024 2025

HE : AZ WX TA—HRHWPICD = IR
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PLATINUM QUARTERLY Q1 2025

Y14 o1L

2025FN4A30HNKRT. BEEOBBHEMEIH/-LERBEBEOLRN LB >THEY. 20 24Fro0EEEFE2ZXI2ERE LS,
2025 FOEBEMENSDY YA ZILEIGIFETFELLT 4% BRDRAHB, Ll OBFELSBRHRICSZOERBERE I YA 7L
MHOTBIBITONDATREEA 2 2 L IFRBICEVWTEIRIER SRV, ZTNEEEX7-2 02 5F0HAD Y 44 7 GO FAILRIEL
T3%ERTA48.9 M IlhBiEAD,

HIFAICR 2 & JEREBINE—HTEDENT, MERTOREZZ T TR I Z7 v 7V —FhoOBHEMEOAFREIBEL WD, HE
TREBEMHEIERIN, [TE V] SEAXRFEEEE T v 7 b ZOHRRICEME N2 LT, IHICUH A7 EIEERZR D Z &Ik
57255,

FHRRI Ty 7EEBRERETRDIT-OFELT 2% B2 RAAELN, TNZTLOEMGREEHLEEL TCWE LB, HRLAIICUY
A NGB IFIER 27255, —ATEFMOUYA 7L BIEDHEVWHREIFELT 7% BINT 27255,
Fo— b7 : 20245 £20255F (FAD) OSBFRHREOEL

54 +106 -35 +39 2 -401

8
+12 +15 -14

koz

2024 Automotive | Jewellery | Chemical | Petroleum | Electrical Glass Medical ]Hydrogen Other Investment 2025f

Industrial Demand
HE : ARZIWXTA—HRHWPICD = IR

=R

2025 F0RO T I FFFEIIRFELLTEI% BY (-10.5 ) 24 7.7 bIiC#3Riddh, BEMLADEIE, H 7 X EAZEEDOERN
BEEOERZRML., BPELIERTENEGLE T 134 b VREZE25, CORDE—HBEMRFZCEIMICEOND, THRBER
3.3FVERT65.7hYDRAL, REFTEER., BFELUNTETFANDESRALHAL L, BIFLL ¥4 FX 2% T 21.4 b>DOFHll,

BEERR

SERERM, /=Y, BEMRICH T 2EROERORKAZIT, BHEXA—H—0DZT2025F0EERBLEZHRED 2 WVIIRBEICT 28
NTTVWEY, TEEAEOEEIIREROT—RXATH2024FAHAEDREANLNA>TWD, BEEBHFAIHN 90005E8E DB 770
0FAED PGM Z{ES R AEEBEAHEH). 20 2 4FF4MEHBFIOFAI»SIEIEFLI00FEBOTAHBEL RS, HROBHEDTZ
FFEEIFL->T, 2% F->T 94.9 brOFH,

EVEED®RUH2 025 FE#L L. FWORRFHIE22% 72o7-h 18% ICEEFBRAH, —FH, REUEHEBEOREDEETFAILAE
DEERE L PEORERMEIEOERNLA S 2T, FELELOAVRRAHA, NRV OB TOEEIX 1% MU2FRH BREQER
MNURITBERLSS,
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PLATINUM QUARTERLY Q1 2025

BECTRABEEROS7FFTBEERYASTRX 7% . NRV OF7FFBEE 2% BN, TBEAEOT 7 FFBEEFELAR, chozabht
L, HROBHEDT I FFHFEIFHIFEL 2% T 94.9 bIZhBEA5,

BRMDTZFFFEISFIEL 6% H->T 28.8 hrDRiAA, HEHRRHOERAEN S Wiz (ERLAHOFHFHABRA 3EICER)Z & TX
—N—EZLRBDTELD REDA—H—ITHBREVS A > T v TOFREEHIT D5TET, 20 2 5EDEVEEIL, T4 —EILEDEETH]
WML7-LET 34%BREFRT, T4 —ELEOEERNGEBINEET 25% 1o 2 1% ICETT 2 TR,

KREEDREBOEE JERLMEEL ORIET S RAH, FEER >7-DIlE EU General Safety Regulation ® 2 X b #RIBET B /-0, FIED
202 3FEICHIBEIL CEEIER LD EBDND, ZORFIZTV DN DEEARSMEDIEHARIEMT SNt BMOIX LA HH
Ih 5T, KEHNEIETDAIEENIEHZ . MO T v IICy 7 T 255, ILICMEEBO X XIIVERABEOREILLELBIC. TIFF
FERHELTED OB WVWRIRAAR,

KOT S FFBEIFRIFELTE% B> T(-0740>) 1 4.3 bVIChRDEAS, TREAEEEI 1% 2 FEALN, FHEROAE L FY
ARNEES R T LD T 7 FFHEOBS KA N, 7I7FIBEEEZDLBR2RIAHR, KBEL NRV 075 FFEEIFRE S FE, KE
DBERICEDDIFAHEEERIN L VR TEHIEA —H— DR D REEEEDOEBEL NIVFRHENEBIICHE>TWD, I WVWo7l e
BERAE, AAERETMHOREICENY ., TI7FFRBICHEET DS,

HAOBBELERBHEKFEES SV, FELY bEEEFEET 2 RAAL, FEERERERVHEARREOTNEMBICL 2EEELELHY
EENRE-A. SEFSTBREAE, AREREMSCHEEL BT, BAOBBEX —H — 35| EREERORMBHRERAL, EVICEE
EBWEEEFECES D, ANBREOTY Y VEEERIRAT, 77FFEEIR 5% #3155, Lal, ¥BRAEDNT5F+BE
DRDEFHES ICIEES LY,

FETIE, BWEAHEN 20 25 FLHPELEEEZIRADERONDD, OV THRAERO YUY A 7 UKEEBALLZ LT, FEL LD
PHEREBDARELNH D, OV TRATHFEEEZDIEFZEAEN TV VETHZTH, T7I7FFREICERATRERDZEZAS, Thn
POFEOT 7 FFEEIF 1% BOECHARIEMRZESS,
ZOENOHBOBBEDN T FFREIE 3% BR 27255, BAMOBEPRERBEOGNICLY . IhoZOBOMETIREVOERAH
VEATEDLT . TV Y VEOANRERENGRERE L H>TLD,

F2025FDNRIYTLORBELTCOTIFFIHREIE 27.3 by TE—I2BMRZ7255,

TIFFEMROEEIE2024EH oORIEERAIRE. 5% EWX T 2FE{K T 2,000 koz(6 2.2 b)%&BR, 65.7 FIGET 2 RAH,

BRIMDBEIE, 774 XNEFIEERT 7 FAET, 7% R TBEREOKREICAZZS S, LI CCHEELTTHECEREL IV LT
ZFFOMEEICRDE, FTA TV EDDTIFFADEEIFTENIZRAT, L L. TERLGREFOLITEIEEZDBERRC/NTE
EEDOEEBRICHEL. EMMRDEOIRTIERT 2RSS 5,

ekTlE 8% ¥R 2 RAHL, BIREIEFEXCENENFBICRS L VWS FAICHFAFE 2D, FEEMOKRE»E, T—LFETIFF0
EETIBICT—IVHELL I L, EAVEY FOME. FICAIZAVEY FOMEASLICTAS I LICKRAOND S S, KEDK
R, FICERBEZ D CHOTHERE. RATHORABICLZHEEOEERY. Z L TRIBENDBEHLIEMRBIEZSRICHE T 5 AR
HHY, TIFIEHROBTEECOL S AR ZFRERTEZ LEZLND,
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PLATINUM QUARTERLY Q1 2025

HAMZICEAL T, HP0FHE LRSI - NMEROSEEE 1 O+LALIFEBIFRL IR EZFRBICAN, IhETMERDE L
TW2025FDFEFHZMBEL, FEIEIS% BRATBEELSFRTHRLEADIEDFUEET S, I—LFEMROY—T Y bz T
BEEhrInzeR LI 2R LERLE,

FEO VI FFEMREFESL. ELEOFHEAFRULICHEO L LITMA, NEEOEEBEN TV TVWEIZLE2RIFT, 202 5F0FA%
5% EMAD15% EIICEBEL, 14.7 bICHDEE5, EOICEL—PRAFEA-—H—ICL2BRARCEEATEHRCBLEROTY
Ay, SATRERFE-E7TAE—L avBENEBEEXZIEE55,

AV P77 FFEMHREE L. KEOBRICEOTEEERNMER. BIELT 10% BY 7.5 b~ICH3755, FEDA v FOEMBHR
Elx, 1ZIF 48 AENRATIE o7 SEIR3E UTISELRALEES S, BlIER2H. BRO/NGEDILATENYEEZ XX 57255, IFEE
Fe—rroanyIFFrEMREBBNICIRGEL TWA A, 77 FF BRI ERZEAADLE-AROATIEE>THEY. T—LF L Ot
EZLHoTHL DHEEEOBELMEFUALES S,

IXTE

2025 FEDIEDTIFFTREEIF 15% FH>T 65.7 bYICHRDZRAHR, BT REXOFEIFEENLAY A 7L OBEKRELCD £ETIHOEH
HELEH-oTH8UEABLAS, LEEXDEEIX 6% BY. Al KEBEE, EE BFMHPBTOFTEHEL IZIFARINDG LS5, EEOTE
BRI 5FFEELED 30% 2 HEHTW A, SEIF26% Y. 2019F~2020FRAMUKEICRDESS,

Fy— 8 : 20244 £20255F (FH) DHBHINFE

Investment
8%

Investment
8%

Other 7%
5 Other 7%

Hydrogen 0.5% & Hydrogen 0.7%

Medical 4% (SRS Medical 4% AMIGICUEY
Industrial < 26%

30% B>

Automotive

37% Glass 4%

Automotive

Glass 8%

2025f
7,965 koz

i 38%
Electrical 1%

Petroleum 2%

8,303 koz
Electrical 1%
Petroleum 2% g Chemical 7%

Chemical 7%

Jewellery
24%

HE : AR X T+ —HRHWPICDF=IZFERK

HSX

2025 FEDHFRAEFEDTSFFEEIF 58%H->T (-12.5b>) 9.0 bvIChDFH, FED LCD &S RAT77AN—4FED2EHLD
3EQAPNAEESHBANEZ 2R THBIETELT 255, AADOLCD £ETHOBE TCHOMBOTEMAEBZEIATL L., 56
DHIREED TS FFBEDIFEALF T TIRT7AN—DSIIH D, LHALZOEELTICHENEENFL . BOEHLT 2755, &
H&BALSNDZDoMIBOEE L, HEOEELESZOLCDTHOBEEARTEEICREY, -2.2 > 5 1.21 bICEET 375 5,
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PLATINUM QUARTERLY Q1 2025

1%

2025 FDUREXDTZFFREIERIFL 6% BoT. TEIVITEWN 18.0 b It%m 2 RiAHk, FED PX & PDH & 3% DKL HY
ZORBLDOREBYZEEDD, INEHZERTIE201 0FERFENS 202 0 FEFFOBBNAEERNLAP LR CERBICR72EH LR 5,
RKPDEGHEFFBIAESATEEERTHY . ARMLFEEOTRICHI-DEE(T/SLIL, Ry bRV, ZOMBOEMESE) OFED,
HRE LTHVWHERNORECHEEAZZITRELTWS, B, FERIGKREIEREL, Z0RCREIGVERS MO TWE S
EoOPDH THHFICE > TEDREILEL, —A T, Y A—VEECEEFREI L IBEERVALIEZEWEEZOND S, T7F 7%
ZIHLEINY 2 TR, BRESLZLOEELRLHY. bInICT7FFRENERD7S5,

aH

2025FDEHMEED T I FFBEIIFEL 25% WA THELZ 6.2 bVICBRBEAS, ZOEMEHR - V— - UFxy F(GTL) DR
FEC. CNEBRCEEMBECERLIZ Y b SOBEEOTARBINICE EE2£55, FIEOLFE— kLR TAEBEICAZA &L
BRI L FRERUNHAORERRICITEZS5Z, HANGAERTEEOREZDH I 2RI L-FEL, RiLrE CRBER RO T THROGREE
BADLALHLTZERON, TN T I FFMEOTEICIIITEL, 77U APHFERETHEZRT IV FABET 2554, BEED
BANLGEHFFORBETT 7 FFFEEERINTLES £S5, FETCHEHBABROS & LIFICHE- T, BERROMILLETBFENE
EbOEN T THEEL ST TICEEHEEN L L TW e, S SICRENTA - 72/IVRE A SLHRT ZEAEOBKICERm L T\ 5,

Ex

2025 FENEENDTIFFEFEEIZ. IR FBELEOEROMEG CRIEREL 4% ¥ (+373.2%R) 10.0 bIZHRB1EA5, EEOVTZ
FFEBIAEEOHEN, BEFAOKREDEN, 77FFR—RAODEFEEROEMAELITEZONTEY, ZOBRICHIDIEEIHILE~
IWRTTADTI7EADMELEE IO FBEROERE DB,
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T30% (1.8 )T, 2ER[YICT.8 b VITET DA, BADEAKRERIE 2 FEHRTRYBLICESZESS,

IR TR, AROBRREFR 720 EEL. 5FIF 18% BR2RAH, LROBEEEFZREMMICHT VA, TNTHEPICT—ILF
ICHERTRECBIRIZH ST I FFICELNTRERD R >7ee LA L, REEFELALORERA Ty bOBAICIE 1 0% OERBEREN
BWHINTHEY., F2EFEHBOIEZDEDICKITEERH -7z, (T—LFOEEA > Ty bHBHLRABRICEEERZ Tz, ) > TZOFHICE
LTHTHEEERDNARE WA, —b, BREENEVS BICBESNSFRYOFENRDI L ZREL LTWD, ZIB0EA>THFEICIE
[77F 7] JPSOFRIIRECTAHABELES 2228055,

BN TR, BARBROT 7 FFHEIE 1 0% W27, TEPLRFOLTELILAZEASIETIF©. BERIEERLD-DICES
BICHYFEKRD 27255, T—LFICHABEOHERT 272550, 77FFHZ0REICENZ LN TESES S,
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PLATINUM QUARTERLY Q1 2025

=2 s FTE. MEEEOF LD — FHEER
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025Ff 2024/2023 202512024
Growth % Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 6,160 6,145 6,430 6,125 6,074 4,988 6,295 5520 5604 5766 5426 3% -6%
South Africa 4,480 4,365 4,385 4470 4374 32838 4,678 3,815 3,957 4,133 3,869 4% -68%
Zimbabwe 405 490 480 465 458 448 485 480 507 512 491 1% 4%
North America 365 390 360 345 356 337 273 263 275 254 188 -8% -26%
Russia 710 715 720 685 716 704 652 663 8674 677 686 0% 1%
i s Other 200 185 185 180 169 200 206 200 190 91 191 0% 0%
Increase (-)/Decrease (+) in Producer Inventory  +30 +30 +30 +10 +2 -84 -83 +43 +11 +16 +0 38% -100%
Total Mining Supply 6,190 6,075 6,160 6,135 6,076 4904 6,202 5563 5615 5782 5426 3% 6%
Recycling 1,720 1,860 1,915 1,956 2157 2,041 2107 1824 1,516 1,530 1,573 1% 3%
Autocatalyst 1,186 1,210 1,326 1430 1612 15583 1618 1383 1,114 1,168 1,200 4% 4%
Jewellery 515 825 560 505 476 422 422 372 331 208 292 -10% 2%
Industrial 20 25 30 30 69 68 87 69 4l 76 81 7% 7%
Total Supply 7,910 7,935 8,075 8,090 8,233 6,945 8,209 7,387 7130 7,311 6,999 3% -4%
DEMAND
Automotive 3,245 3,360 3,300 3115 2,689 2,209 2,451 2,775 3,203 3,906 3,052 -3% -2%
Autocatalyst 3,105 3,225 3160 2970 2,689 2,208 2451 2775 3,203 3,508 3,052 -3% -2%
Noncroad_ . J4D.. 180 40 48 1 Lesadicalandinadivme * S— . S, .
Rl L R S S e 2,840 2,505 2,460 2,245 2106 1.830 1,953 1,880 1,849 2,008 2114 % 5%
Industrial 1,875 2,020 1,900 2,040 2,257 2132 2,561 2341 2,576 2,487 2111 -3% -15%
Chemical 515 560 570 565 7886 639 €60 672 840 615 580 -27% -8%
Petraleum 170 220 120 235 219 109 189 183 159 158 198 0% 25%
Electrical 205 196 210 206 144 130 135 106 89 a4 95 5% 2%
Glass 300 320 260 275 243 491 789 528 605 680 289 14% -58%
Medical 240 235 235 235 277 256 267 278 292 308 320 6% 4%
Hydrogen Stationary and Other T 1 t 1 29 28 17 12 23 44 59 92% 35%
B s Ot_h?r 445 490 505 526 550 481 525 552 569 577 569 4 2% -1‘3/0
Investment 305 535 275 15 1,264 1,582 -3 -516 397 702 €88 77% 2%
Change in Bars, Coins 526 460 216 280 278 503 349 259 322 194 252 -40% 30%
China Bars = 500g T T T T 16 23 27 90 134 162 186 20% 15%
Change in ETF Holdings  -240 -10 105  -245 991 507 -241 -558 74 288 100 N/A -66%
Change in Stocks Held by Exchanges 20 85 -45 =20 -20 458 -133  -307 14 50 150 244% 200%
Total Demand 8,265 8,430 7935 7415 8316 7754 6,962 6479 8,026 8,303 7965 3% -4%
Balance -366  -4B6 140 676 -83 -809 1,347 908 896 -982 -966 N/A N/A
Above Ground Stocks 2,225 1,740 1,880 2555 3,567 2759 4106 5014 4118 3126 2160 -24% -31%

E

HE: AFILXTAH—HR (201950 520255 F ) . SFA (4 v U R T+ — F)it (201545 h 520184F)

1. E7EE : x128.8 b2 20126 12A31B8 R (SFA (A9 IR T+ —F) #) o * *x113.5 > 2018F 12831 B R (A 2LXT+—HR%H) .
T—REREBETTIEAUNO BB ERTEZEREMBETECTFND,

2.
3. ABNRTA—HARHE, SFA(F VIR TA—RHOT—42 13T LHE LLEREA—XEHE > TS DIFTIEAL,
4. 2019FFELFIDSFA (A VI R T+ — RO T—2 (TN FhEYh Thkoz B THIER A,
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PLATINUM QUARTERLY Q1 2025

R3  FELMBOFLO—TFH T DR

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1'25/Q1'24 Q1'25/Q4'24
2023 2023 2023 2023 2024 2024 2024 2024 2025 Growth %  Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 1,192 1,486 1,393 1,532 1,225 1541 1,461 1,53¢ 1,108 “10% -28%
South Africa 778 1,051 984 1,143 796 1,127 1,049 1161 715 -10% -38%
Zimbabwe 116 126 132 133 132 126 132 121 115 -13% -6%
North America 71 73 60 72 71 59 60 63 50 -30% -21%
Russia 180 190 168 136 178 181 172 146 180 1% 23%
e TR OIS OSSN .. SN NOSENY. OSERY.... KOS JOOTIN, s SR (O o e, RRNROSGRRI. OO 2%
Increase (-)/Decrease (+) in Producer Inventory +33 +8 - -23 +22 +35 -22 -19 -22 N/A N/A
Total Mining Supply 1226 1,494 1387 1,509 1,247 1,576 1439 1520 1,086 “13% -29%
Recycling 392 377 347 399 366 379 357 428 372 2% “13%
Autocatalyst 280 284 266 298 264 289 270 334 277 5% -17%
Jewellery 95 76 75 85 84 72 68 74 75 -11% 2%
Industrial 17 17 17 18 17 19 20 20 19 13% -4%
Total Supply 1,618 1871 1734 1907 1,613 1955 1,796 1,948 1,458 ~10% -25%
DEMAND
Automotive 810 813 768 812 784 782 743 797 753 -4%, -6%
Autocatalyst 810 813 768 812 784 782 743 797 753 4% -6%
ORI . . ... ST : | O, ; SR ;I L PR LI ) CH—— i . BB ] A
SEUBUBY i L N o SIS, SR, 1 SRR, S .S, |- I [N SR ) S 2%,
Industrial 686 790 488 612 673 694 563 556 527 -22% =5%
Chemical 329 251 127 133 178 167 136 133 173 -3% 30%
Petroleum 41 41 38 30 40 40 40 40 49 25% 25%
Electrical 23 23 22 22 22 23 24 24 23 3% -5%
Glass 77 255 85 188 209 230 130 121 41 -81% -67%
Mecical 78 72 7 72 74 77 77 80 77 3% -4%
Hydrogen Stationary and Other 3 4 5 10 8 9 12 15 21 158% 45%
oo OMEE_ MRT 148 130 148 42 48 M4 44 w3 i, . 1%,
Investment 229 195 50 -78 113 459 (230) 360 461 >1+300% 28%
Change in Bars, Coins 128 47 86 61 60 14 65 54 70 17% 30%
China Bars = 500g 31 20 35 48 53 41 30 38 35 -34% -7%
Change in ETF Holdings 4D 155 -89 -7 11 444 -300 142 -6 N/A N/A
Change in Stocks Held by Exchanges 29 -27 28 -16 -1 -40 -25 126 361 N/A 187%
Total Demand 2184 2,272 1,752 1,817 2,059 2441 1,570 2,234 2,274 10% 2%
Balance -566  -401 -18 90 -446  -486 226 -286  -B16 N/A N/A

HE : AZLZXTH—DR (2023FH 520255 F 8l)
bz
1 T —REREETY SPERMUNOBDEZTZIEPEMEREICEEN S,
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PLATINUM QUARTERLY Q1 2025

R4 FELMBOFELO—FETLORE

H2 2022 H1 2023 H2 2023 H1 2024 H2 2024 H2'24/H2'23 H2'24/H1"24
Growth %  Growth %
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 2,718 2,679 2,925 2,766 3,000 3% 8%
South Africa 1,908 1.829 2127 1,923 2.210 4% 15%
Zimbabwe 239 242 265 258 254 -4% -2%
North America 132 143 132 130 123 -6% -5%
Russia 339 370 304 359 318 5% -11%
S ... S, (I 8 LI LI Ao A%,
Increase (-)/Decrease (+) in Producer Inventory 21 41 -30 57 -41 N/A N/,
Total Mining Supply 2,739 2,720 2,895 2,823 2,959 2% 5%
Recycling 838 769 746 745 785 5% 5%
Autocatalyst 622 563 550 553 603 10% 9%
Jewellery 182 171 160 168 142 1% -9%
Incustrial 34 35 36 36 40 12% 12%
Total Supply 3,576 3,488 3,641 3,567 3,744 3% 5%
DEMAND
Kisoriotive 1,413 1,623 1,580 1,566 1,540 3% 2%
Autocatalyst 1,413 1,623 1,580 1,566 1,540 -3% -2%
e —— TR e | S s A | . : S | ... S s,
L NS SCSU .. ... N .- N . 1L I . LE L I, L, S, o)
Industrial 1,100 1,476 1,100 1,367 1,119 2% -18%
Chemical 37 580 260 345 269 4% -22%
Petroleum 101 82 77 79 79 3% 0%
Electrical 49 45 44 45 48 9% 7%
Glass 164 332 273 439 231 -8% -43%
Medical 138 149 144 151 157 9% 4%
Hydrogen Stationary and Other ] 7 16 18 27 66% 51%
RS ... ;R o 2 R L A 2 . . S . . i
Investment -256 424 =27 572 130 N/A T7%
Change in Bars, Coins 105 175 147 75 19 -19% 60%
China Bars = 500g 45 51 83 94 68 -19% -28%
Change in ETF Holdings -280 166 270 455 -159 N/A N/j
Change in Stocks Held by Exchanges -127 2 12 -51 101 >+300% NJ)
Total Demand 3,192 4,456 3,570 4,500 3,804 7% -15%
Balance 384 -968 72 -932 -60 N/A N/A

HE  AZ WX T+ —D R4 (20228 H 520244F)
X

1 T —REREETY SPEMUNOEDEZTZIEHEMEREICEEN S,
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PLATINUM QUARTERLY Q1 2025

RS HMEBOTE — SELEFHLEK

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025f 20242023 202502024 Q1 Q2 Q3 Q4 Q1
Growth s Growth% 2024 2024 2024 2024 2025

Platinum Gross Demand (koz)
Automotive 3,250 3,350 3,280 3115 2,689 2,209 2451 2775 3,203 3106 3,052 -3% 2% 784 782 743 797 753
North America 480 410 330 390 3n 273 339 413 445 483
Western Europe 1450 1630 1,545 1,340 1354 988 927 871 1153 967
Japan 510 450 435 425 284 228 250 245 288 208
China 145 185 230 220 182 241 342 434 551 531
India 180 170 175 200 tt tt " 1 1 Tt
Rest of the World 485 485 515 540 577 481 593 ] 764 80§
Jewellery 2,840 2,505 2460 2,245 2106 1,830 1,953 1,380 1.84% 2,008 2114 9% 5% 488 506 493 521 533
North America 250 285 280 280 an 277 408 448 438 445
Western Europe 235 240 250 255 237 198 260 301 38 343
Japan 340 338 340 345 arz 316 298 333 338 378
China 1,785 1450 1,340 1,095 87 832 703 484 408 412
India 180 145 176 105 100 59 123 171 203 2686
Rest of the World 70 70 75 75 176 151 153 144 144 166
Chemical 515 560 570 565 786 639 660 672 840 615 580 -27% -6% 178 167 136 133 173
North America 55 50 50 50 81 103 109 10 121 95
Western Europe 7% 110 115 105 124 112 15 106 113 103
Japan 10 15 15 15 66 B2 65 66 61 58
China 230 225 220 215 289 205 221 234 280 183
Rest of the World 145 180 170 180 215 157 148 155 185 178
Petroleum 170 220 120 235 219 109 169 193 159 158 198 0% 25% 40 40 40 40 49
North America -25 90 55 55 30 5 32 44 44 56
Western Europe 35 10 -] 20 14 1 18 30 22 21
Japan 5 0 -20 5 7 ) 12 7 5 5
China 45 80 45 10 66 35 38 26 24 17
Rest of the World 110 40 35 145 103 52 87 86 64 60
Electrical 205 198 210 205 144 130 135 106 89 94 95 5% 2% 2 22 4 24 23
North America 15 10 15 15 38 35 35 28 24 25
Western Europe 10 10 10 10 27 23 25 20 18 17
Japan 15 15 15 15 20 18 17 14 12 13
China 70 80 90 85 28 3 A 23 19 20
Rest of the World 85 80 80 80 3 26 28 22 18 20

Glass 300 320 260 275 243 491 789 528 605 690 289 14% -58% 209 230 130 121 4
North America 0 10 5 5 -78 -21 19 35 54 20
Westemn Europe ] 5 5 20 87 44 B 32 -85 8

Japan 0 <10 =10 0 -38 -82 7 -150 8 -9
China 185 225 165 120 183 an 787 510 620 740
Rest of the World 100 80 a5 130 108 159 -33 102 10 -70

Medical 240 235 235 235 277 256 267 278 292 308 320 6% 4% 4 7T 77T 80 77
Other industrial 445 430 505 525 559 481 525 552 563 577 568 2% A% 142 148 144 144 143
Hydrogen Stationary & Other t t t t 29 28 17 12 23 44 59 92% 35% 8 9 12 15 21
Bar & Coin Investment 525 460 215 260 278 593 349 259 322 194 252 ~40% 0% 60 14 65 54 70

North America 156 234 258 258 188 15

Westemn Europe 52 75 81 44 24 32

Japan 46 240 -26  -14 54 -24

China 15 23 26 38 52 64

Rest of the World 9 21 33 33 23 7
China Bars 2 500g 16 23 27 90 134 162 186 20% 15% 53 # 3 38 35
ETF Investment -240 A0 105 -245 991 507 241  -558 -74 296 100 N/A -86% 11 444 -300 142 -6

North America 125 524 -5 -102 -61 165

Westem Europe 508 237 56 -313 -98 163

Japan 13 58 -23 -28 12 -8

Rest of the World 370 312 -268 -116 74 -28

Change in Stocks Held by

Exchanges 20 85 -45 -20 20 458 138 -307 14 50 150 244% 200% 11 -40 25 126 361
Investment 305 535 275 15 1,264 1,582 -3 -516 397 702 688 7% 2% 113 459 -230 360 461
Total Demand 8,270 8,410 7925 7415 B8,316 7754 6,962 6479 8026 8,303 7965 3% -4% 2,059 2.441 1,570 2,234 2,274

HE : AR TH—HREE 2019FM 520258 FR)) | SFA (F v R T+ — F)tt (20155 H 520184)

o

1. TKFREEBRRHENDFTEF2019FLFIEZ DO IEFTEICEFEFN S,

2. tt AV FOBHEFEFZTOMOHIKIZEFN S,

3. ABNRTA—HRHIE, SFA(F VI RTA—F)#HOT—2FT LERA LEBEREA—ZXEHE > TV EDIFTTIEAEL,
4. 2019 FELFIDSFA (X v I R T+ — RO T—H EFTNZNEIR Tokoz T THIER A,
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PLATINUM QUARTERLY Q1 2025

x®6 . iED ) YA U ILEEE

— BELMEFHLR

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025f 20242023 202502024 Q1 Q2 Q3 Q4 Q@1
Growth % Growth% 2024 2024 2024 2024 2025
Platinum recycling
supply (koz)
Automotive 1,185 1,210 1,325 1,420 1612 1,553 1,619 1,383 1,114 1,156 1,200 4% 4% 264 289 270 334 277
North America 522 486 430 458 311 327
Western Europe 792 823 842  ©87 580 585
Japan 137 92 14 81 73 64
China 35 68 77 59 53 85
Rest of the World 126 83 95 99 96 95
Jewellery 515 625 560 505 476 422 422 372 331 298 292 =10% 2% 84 72 68 74 75
Norlh America 3 3 3 3 3 3
Western Europe 4 4 3 4 4 4
Japan 187 162 160 165 136 107
China 278 248 250 185 183 179
Rest of the World 5 5 5 i} 5 5
Industrial 20 25 30 30 69 66 67 69 71 76 81 7% 7% 17 19 20 20 19
North America 15 12 12 13 12 15
Western Europg 1" 10 1" 1 13 15
Japan 34 34 34 34 34 34
China 7 It 8 9 9 10
Rest of the World 2 2 2 2 2 2

HE : A B LA T+ —H R (20198 H 520254 F )
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HRADEFELR IS FHEESHICE S TISFIREFERRODITRI SN LD THIZOEHE, TNICL > TABERCT I ENTELLSLRE
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ThY. FPELGLKERINDI LN H D, BBRT—FRUVEHOVDEIBREAINIA T+ —HAUDEEIC & DREL LICEARTES (BEHEE) OHIC
FRT DI LETERL,
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