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Special Thank You to This Year’s Sponsors
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Sponsors

CME Group                                                Commodities Now

Group Ten Metals Kitco Metals Inc.                                         

Monex Precious Metals New Age Metals

NOAH Capital Markets                             Platinum Group Metals Ltd. 

Umicore

Sabin Metal Group of Companies

The Institute of Scrap Recycling Industries, Inc.

Chinese Partners

China Gold Association    

China National Gold Group Corporation

Jingyi Gold Co Ltd.



Economy
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Average Global Economic Growth

Source: CPM Gold Long-Term Outlook 

1980-2000 2000-2007 2010-2016 % Chg. 2017-2026

World 3.3% 4.5% 3.7% -17.8% 3.3%



Themes
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Platinum Prices
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Platinum Market Remains In A Surplus

7

-1,600

-1,400

-1,200

-1,000

-800

-600

-400

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

-1,600

-1,400

-1,200

-1,000

-800

-600

-400

-200

0

200

400

600

800

1,000

1,200

1,400

1,600

76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18p

Platinum Surplus/Deficit

Annual, Projected Through 2018

Thousand Ounces Thousand Ounces

Deficit/Net Reduction in Inventories

Surplus/ Net Additions to Inventories



Platinum Cumulative Surpluses Recover 
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Palladium Prices
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Palladium Tight Market Conditions 
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Palladium Investors Increase Their Holdings 
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Rhodium Prices
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Rhodium Surplus/Deficit 
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Platinum
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Platinum Supply Needs To Decline Further
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Platinum Secondary Supply Plateaus At Lower Levels 
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Fabrication Demand Has Been Flat For Over Seven Years 
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Declining Market Share For Diesel Passenger Vehicles
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Strength In Commercial Vehicles Is Offsetting Weakness In 

Passenger Vehicle Demand 
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Alternate Auto Technologies Are Not Expected To Be 

Positive or Negative For Platinum In The Short Term 

Fuel Cells

Fuel cells have been commercialized 

In theory, this is positive for platinum fabrication demand

However, the greatest research efforts in this technology are being made toward 

reducing the amount of platinum used 

Electric Vehicles

Are Not Expected To Have Any Meaningful Impact on PGM Demand for at least 

another 10-15 years at the least. 



Platinum Jewelry Demand Fails To Rise 
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Investors Net Sellers Of Platinum ETPs YTD
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Platinum Non-Commercials Turn Net Short
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Palladium
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Annual Palladium Supply To Rise At A Gradual Rate This Year 
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Annual Palladium Fabrication Demand To Continue Rising This Year 
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Strong Vehicle Sales
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US Sales Continue To Grow Larger 
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Global Semiconductor Sales Up Strongly 
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Investors Net Sellers Of Palladium ETPs YTD
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Rhodium
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Rhodium Supply Expected to Decline Slightly 
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Rhodium Fabrication Demand: Rising
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ETF Investors Have Been Selling 
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Minor PGMs
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Ruthenium
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Iridium
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Osmium 
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