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Platinum jewellery demand (koz)
2023 2024e 2025f 2026f 2027f 2028f

Jewellery demand 1,849 1,951 1,983 1,999 2,019 2,040
Upside potential
5% 2,099 2,120 2,142
10% 2,199 2,221 2,244
15% 2,299 2,322 2,346
20% 2,399 2,423 2,448

HB: 2023 2025 FEFRNIAX XNV T+ —h R TNLUEILZ WPIC U H—F

Efimmis

EEfimmisOME

FHimIE 77y a vy TATLTH BT TR, BEAXCHNAMEZ DM,

BLHOR, HEIVIEIEORBE L TCOREERLEVEELNH S, #3500 FLe
ELNB2EHRTHIL. MEFICL>TRELSD2OFBICHFEIND (K2), [N
Ja—] TBOBERICIEBLVEBCPR—IXZLIMEDNEZLEHDH. Sk
MOEREMGICIE TV, PN — FTIFFIMEDNS,

2. EHIC L 2EMERTHONBIEEDNIHEDEECFRICL2ENTHH S

Market category Price Description
) Gold (18k and 24k-quasi investment) and platinum
Luxury Very high ) )
Diamonds (mined) and rare gemstones
) ) Gold (14k and 18k) and platinum
Accessible luxury High ) )
Diamonds (mined & lab-grown) and valuable gemstones
) . Gold (14k), platinum and stirling silver
Fine Medium ) ) )
Precious gemstones (sapphires, rubies and emeralds)
Mixed metals, typically gold-plated silver or sterling silver
Mid-fine Affordable ) ) ypiealy 9o ) 9
Semi-precious stones (amethyst) and synthetics
Plated base-metals or stainless steel
Value Low

Synthetic stones

H#: WPIC U ¥ —F

BEETWH L, BEEBEOMEZES FHRDOBFED 715% Z2HDH DAL
N—FHMT 2023 13 6313.3 b 272(K 3), HEMICHICDOIT S ER
D% W [N 12— HIGOREREEEELTICIE, A IALNN—%FE
S #EL TWB, The Silver Institute IC& 2 &, 22 10 EED T IL/N—
FHRBZOMMIERA T, £F1 6095.6 b, LH L. EER—XTR
e, HBIEDLDNIEESEDOLT N 4% 2 HH DDA,
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ICBC: Industrial and Commercial Bank of China
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1. Beginning Period: 3. Expiration:
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A of platinum leased kilograms of platinum on the floor on the
day of settlement of payment
— —————————— 06X
H . /-~ 8. On-market purchase of 20 kilograms
y/
2- Durat|on- { (4%) loss of some part of platinum
| |
Company ‘7 2. Monthly lease payment ICBC Company | 9. Return of 500 kg — ICBC
A A of platinum |
R - ‘ A . e | |
4. Delivery of pla.tmum‘catalysts to 5. Platinum catalysts reaching the end of their
X, refinery production units i Y useful life. Delivered to refiners for recycling
3. Authorized agent to pick up N 6. Refiner refines 480 kg (96%) of platinum ™
goods out of the warehouse \ from spent catalyst and pays Company A ‘~
i e

i accordingly N ‘f#
SGX = = p Catalyst Platinum
3. Physical platinum leased in Processors Refiners

was commissioned to be taken
out of storage and processed
into catalysts
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https://platinuminvestment.com/files/948874/WPIC_Platinum_Quarterly_Q3_2024_JA.pdf
https://platinuminvestment.com/files/948874/WPIC_Platinum_Quarterly_Q3_2024_JA.pdf
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Platinum market surplus/(deficit), koz

M Published Platinum Quarterly data ®MWPIC forecasts ™ 5% white gold share gain

HE: WPIC U Y —F *HOHHAN—X0FRIE, 2014 F£-2018 Fid SFA Fv 7 X7+ — K, 2019 -

2025 EFBEIAXA XN 7+ —HRIZL > T WPIC DF=&HICERRENTWD

20. 77 F S EMROMESIIRY MATE, BITEH. URIEBICL > THEINY 3 AR

HH B

Platinum jewellery demand (koz)

2023 2024e 2025f 2026f 2027f 2028f

Jewellery demand 1,849 1,951 1,983 1,999 2,019 2,040
Upside potential
5% 2,099 2,120 2,142
10% 2,199 2,221 2,244
15% 2,299 2,322 2,346
20% 2,399 2,423 2,448
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https://jbma.net/cms2021/wp-content/uploads/2023/12/Platinum_Quarterly_Q3_2023-1.pdf
https://jbma.net/cms2021/wp-content/uploads/2023/12/wpic_tenbou-202312.pdf
https://jbma.net/cms2021/wp-content/uploads/2024/01/WPIC_202312_essence.pdf
https://jbma.net/cms2021/wp-content/uploads/2024/01/WPIC_202312_essence.pdf
https://platinuminvestment.com/investment-research/mifid-ii
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