Platinum Group Metals
Long-Term Outlook

A comprehensive study of the global PGM market including projections through
2020 of PGM supply by mine, demand by end-use, and prices.

September 2011

CPM Group Telephone: 212.785.8320
30 Broad Street, 37" Floor Fax: 212.785.8325
New York, NY 10004 E-mail: pgm@cpmgroup.com

USA Website: www.cpmgroup.com



DISCLAIMER

CpM GROUP
PLATINUM GROUP METALS LONG-TERM OUTLOOK

FOR INTERNAL CORPORATE USE ONLY.

NOT FOR REPRODUCTION, DISTRIBUTION, OR RETRANSMISSION OUTSIDE OF CPM
CLIENT COMPANY WITHOUT WRITTEN CPM GROUP CONSENT.

CPM Group

30 Broad Street

37" Floor

New York, NY 10004
USA

Telephone: 212-785-8320
Telefax: 212-785-8325
E-mail: pgm@cpmgroup.com
Website:http://www.cpmgroup.com

Authors: Rohit Savant
Erica Rannestad
Mu Li

Jeffrey M. Christian, Managing Director

Doug Sherrod, Managing Director, Investment Banking
Matt Taub, Manager of Corporate and Institutional Sales
Alec Kushnir, Director, Investment Banking

Carlos Sanchez, Director of Risk Management

Jenee Peele, Administrator

Catherine Virga, Director of Research
Rohit Savant, Senior Research Analyst
Erica Rannestad, Research Analyst
Justin Honrath, Research Analyst

Mu Li, Research Analyst

Madhusudan Daga, Consultant
Bhargava Vaidya, Consultant

September 2011

The information contained here has been obtained from sources we believe to be reliable. We believe
this information to be reliable, but do not guarantee its accuracy or completeness. Opinions expressed
here represent those of CPM Group at the time of publication. This material is for private use of sub-
scribers. CPM Group is not soliciting any action based on it. Information contained here should not be
relied on as specific investment or market timing advice. At times the principals and associates of CPM
Group may have long or short positions in some of the markets mentioned here.

~—
)


mailto:moly@cpmgroup.com?subject=CPM%20Molybdenum%20Market%20TOC
http://www.cpmgroup.com/

CerM G
TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERMPgUnggll;

Price Forecasts: Base Case SCeMATIO...cceiiiiiiiiiiiiiiieniinnnneeeeeeeeeceeeseesscseeceeceecsecsocccsscacannns 11

Base Case Scenario: Platinum

Chart: Real and Nominal Platinum Prices............o.oiiiiiiii e, 11
Chart: Platinum Surplus and Deficit...........oouiiriirii e 12
Chart: Platinum Supply and Demand..........cc.oouiiniiiiii i e e 13
Table: Platinum Supply, Demand, and Prices.............ooiiiiiiiiiii e, 15
Base Case Scenario: Palladium

Chart: Real and Nominal Palladium Prices.............oooiiiiii i, 21
Chart: Palladium Surplus and Deficit...........oiiiiii e e 22
Chart: Palladium Supply and Demand...............ooviiiiiiiiiii e 23
Table: Palladium Supply, Demand, and Prices............oooiiiiiiniiiii e eee 24
Base Case Scenario: Rhodium

Chart: Real and Nominal Rhodium Prices............oooiiiiiiiiii e 30
Chart: Rhodium Surplus and DefiCit.. . ... ..ouuiiiiii i e e ee e 31
Chart: Rhodium Supply and Demand...........c..o.iiiiiiiiiiiii e e e veiee e 32
Table: Rhodium Supply, Demand, and Prices.............coooiiiiiiiiiiii e 33
ECOonomic OVeIVIEW...coueiiiuiiiiiiiieiiiiiiiieiiiiiiieiiietiietiiisteiscctsccssscsssssasissssscssonns 39
Chart: Real Gross Domestic Product projected through 2016.............cooiiiiiiiii e, 39
Chart: Vehicles Per Thousand People. .........oooiiiiiiiii e 40
Charts: Relation between Global Vehicle Sales and Gross Domestic Product...................ooin 41
LA 1 TEN] 11 0] e 42
Focus on Platinum Group Metals Supply from South Africa.......ccooevrieiiiiiiiiiiiiiiiiiiiiineniiinnn 42
Table: Planned Capacity Expansion at Eskom (2007 — 2018)......cvviiiiiiiiiiiiiii e, 42
Chart: Exchange Rate: South African Rand/ U.S. Dollar...............cooiiiiiiiiiia, 44
Chart: Approximate South African PGM Cash Cost Break Down..............cooooiiiiiiiiit, 45
Chart: Average South African PGIM Cash CoOStS.......oiiuiiiitititiitiiiin e e e e e 45
Table: Typical Expected Time Line for Platinum Group Metal Projects................cooiimiiiiiiiienenn. 47
Table: Pipeline Projects: Deposits Containing Platinum Group Metals.............c..coooviiiiiiiin.. 48
Table: Average Grades of Precious Metals in the Merensky, UG2, and Platreef Ores of South Africa...50
Chart: South African PGM Production Indexed to 100............c.ooiiiiiii e 51
Table: UG2 Share of Tonnes Mined from Bushveld Complex by Platinum Manufacturers................. 51
Table: South African Platinum Mine Production, Projected Through 2020.................c.coiiiint. 56
Table: South African Palladium Mine Production, Projected Through 2020...................coeevient. 57
Table: South African Rhodium Mine Production, Projected Through 2020...............cccoviviiiinnnn... 58
Focus on Platinum Group Metals Supply in Russia......ccceeiiiiniiiiiiiniiiaiiieiieeisreisnrcsnscsnsooe 59
Table: Russia Norilsk: Estimated Composition of Platinum Group Metals Ores...................c..ceeee 59
Table: Russian Platinum Production and Exports, Projected Through 2020................cccoviviiiinnnni. 61
Chart: Russian Platinum Production and Exports, Projected Through 2020................ccccoviiiiiinin. 62
Table: Russian Palladium Production and Exports, Projected Through 2020..................ccoovininninn. 63
Chart: Russian Palladium Production and Exports, Projected Through 2020...................coiien... 64
Table: Russian Rhodium Production and Exports, Projected Through 2020................ccccoiiiininnin, 65
Chart: Russian Rhodium Production and Exports, Projected Through 2020..................cocoviinnnnn. 66
Focus on Platinum Group Metals Supply in North America.......ccevvviiniiineiinieinreenrsenroenionen 67

~—
) s



CpM GROUP

TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERM OUTLOOK
Other Producers of Platinum Group Metals.........cccvvieiiiiiiiiiiiiiiiiiiiieiciineetieecinrcsnssmmnses 68
Chart: PGM Mine Production in ZimbabWe. ...........coiuiiiiiii e, 68
Table: 4E Resources in ZimbabwWe. ..........oiuiiniiti e 68
Secondary SUPPLY..cuiiiiiiiiiiiiiiiiiiiiiiiiiitieiiietietttetetatosnsssassesssestsnssessosssssnssnsssnssores 70
Focus on Platinum Group Metals Secondary SUpply.....cccceveiieiieiiiiiiiiiiiiiiiiiiiiiiieiennnnn 70
Chart: Platinum Secondary Supply and Price...........c.ooiviiiiiiiiiiii e 70
Table: Vehicle Scrappage Schemes in Europe and the United States...............c.coeeiiiiiiiiinninnnn.. 71
Chart: Palladium Secondary Supply and Price........ ..o 71
Chart: Rhodium Secondary Supply and Price...........cooiiiiiiiiiiiiii e e 72
Fabrication Demand.........cccoieiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiietietteettesttmmenntenanes 75
Focus on Platinum Group Metals Demand in Automotive Catalysts.......ccccoeevviniiiniineinnnecinien 75
Chart: Autocatalysts’ Use of PGMS (1976 — 2020D). ... cuvinrintiit et ettt e eee e e eeeeene e 75
Chart: Global Vehicle Sales (1999 — 2020D). ... .uuniinie e e 76
Table: Global Vehicle Production (1999 — 2020D).......iiriiriiriii et e e e 77
Table: Global Vehicle Sales (1999 — 2020D). ... .uiuiirintiteit et eee e et ee e ee e 78
Trends in the US Auto Market......ooeeieiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiietiietieeiiestiescieccsnecensennes 80
Chart: Vehicle Sales in the United States (1999 — 2020D). .. .uveriinriniitiiiiii e eree e 80
Chart: Ratio of U.S. Car to Light Truck Sales............cooiiiiiiiii 81
Chart: Monthly Vehicle Sales in the United States.............cooiiiiiiiiiiiiiii e 82
Trends in the European Auto Market.......cccvveiieiiiniiinieieiiieioretinecsesentsstsssssesssssssssssnsons 83
Chart: Vehicle Sales in Europe (1999 — 2020D). ... .oniititiiii e 83
Chart: Average Engine Size of Newly Registered Vehicle in Europe.............ccoovviiiiiiiiin i, 84
Chart: Diesel Engine Share of New Car Registration in Western Europe ...............cooiviiiiiinin., 85
Trends in the Japanese Auto Market.....ccocoieviiiiiiiiiiiiiiiiiiiiiiiiiiiiicieciecieciieiesiecieciecsscnanns 87
Chart: Vehicle Sales in Japan (1999 — 2020D). ... .eorinritiiiieete et e e e e aaas 87
Trends in the BRIC Auto MarKet......ccooeviiiiieiiniiiiiiiiiiiiiiiiiiiiiiiiieiiieeieiiietiieteesteesscnenn 89
Chart: Vehicle Sales in China (1999 — 2020D)......vintintiteie et e eaaaeaaas 89
Chart: Vehicle Sales in Brazil (1999 — 2020D)......cuiiriietiiiiit et e e aaaas 90
Chart: Flex Fuel Vehicle Sales in Brazil..............c.ooiiiiiiii e 91
Chart: Vehicle Sales in India (1999 — 2020D) . ....iuiiriiriiiiit i e eaie 92
Chart: Vehicle Sales in Russia (1999 — 2020D) ... c.viniiniititiit ittt ae e 93
Trends in Commercial Vehicle Sales......cccoiuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiciiieciciecnen 94
Chart: Commercial Vehicle Sales in Major Auto Markets...........ccovviviiiiiiiiiiiiiiiiii e 94
Gasoline and Diesel Engines........ccoceiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiciieiieiecieciacieciacsacsscnaces 95
Global Emissions Standards by Major MarKket......c.ccivveiiieiiniiiniienionnrocetsnrcnmersesrarasosssoncss 96
Chart: Percentage Decline in Nox Emissions from Previous Standards................c.ooooiiiin 96
Chart: European Gasoline Passenger Vehicle Emissions Standards................cocooiiiiiii 96
Chart: European Diesel Passenger Vehicle Emissions Standards...............oooviiiiiiiiiiininnen, 97
Table: Emission Standards in Major Auto Markets............coocviiiiiiiiii i, 97



CpM GROUP

TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERM OUTLOOK
Platinum Group Metal Demand in JEWelrY.....cccceeiuieiiieiiiiiiiiiniiimniiieiineciermeccestosarcsscnnns 98
Platinum Group Metals Demand in EIeCtronics....cccouveieiieieiienieiniosetsnetscecssscssscsnsscnsosssonssas 99
Chart: Palladium Electronics Demand (1976 — 2020D)......einriiniiiiiiie e e e 99
Chart: Platinum Electronics Demand (1976 — 2020D)......coeiuiiiiieiiieeeieeie it eieeeeeeereeneenaeaenn 100
Chart: Rhodium Electronics Demand (1976 — 2020D).......iiuiiiiiiiie i e, 101
Other ENd-USeS...c.ciiiiuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimietieesetscametssciscsscestsstsstssscsssscesscssnsss 102
Chart: Global Crude Oil Distillation Capacity...........uuieeerententetitateteieaeeeaieeieaeaeaeanennns 102
Chart: Rhodium Demand in Glass. ... ...t 104
Chart: Palladium Demand in Dental...... ..o e 105
Potential Threats to Platinum Group Metals Demand..........ccccceiveiieiiniiiieiiiiiiiiniiiiinnin 106
Investment Demand......cccoeiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiiatititietaetaeeneaee 109
Platinum Group Metals Investment Demand..........c.cccceiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiecennn 109
Chart: Annual Net Additions to Platinum and Palladium Exchange Traded Products...................... 109
Chart: Net Additions to Platinum and Palladium ETFs as Percentage of Supply...............coovennn. 110
Table: Month-End Exchange Traded Physical Platinum Holdings................cooooiiiiiiiiiinen, 111
Table: Month-End Exchange Traded Physical Palladium Holdings.............cc..ooviiiiiiiiiiinnn. 112
Chart: Exchange Traded Funds’ Physical Platinum Holdings............cccccoooviiiiiiiiiiiiiiiiiieea, 113
Chart: Exchange Traded Funds’ Physical Palladium Holdings............cccccooiiiiiiiiiiiiiiin 113

Chart: Gross Long and Short Non-Commercial Positions, Nymex Platinum Futures & Options.........114
Chart: Gross Long and Short Non-Commercial Positions, Nymex Palladium Futures & Options........114

Chart: Positions in Nymex Platinum and Palladium Markets............ccccoiviiiiiiiiiiiiiiiicie e, 115
Chart: Disaggregated Platinum Commitment of Traders Reports.............ccoviiiiiiiiiiiiiiiiiiiiin 116
Chart: Disaggregated Palladium Commitment of Traders Reports..............oevviviiiiiiiiniiniennann... 117
Chart: ETF Holdings, Non-Commercial Long Contracts, and Prices for Platinum and Palladium.......118
Chart: U.S. Eagle Platinum Bullion Coin Sales...........coovuiiniiiiii e, 119
Table: U.S. Eagle Platinum Bullion Coin Sales............coouiiiiiiiiiii e 119
China’s Platinum Group Metals MarKkets.....ccocoieviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieciecacnmecaees 121
Focus on Platinum Group Metals Markets in China........cccovuiiiniiiiiiieiiiiiinioinicinrceetsenronne 121
Chart: Chinese Platinum Mine Production............ ..o 123
Chart: Chinese Palladium Mine Production...............coooiiiiiiiiiiiiii e 123
Chart: Chinese Mine and Secondary Production of Platinum...................coooviiiiiiiiiiina, 124
Chart: Chinese Mine and Secondary Production of Palladium.......................ccoiiiiiiii e, 125
Chart: Chinese Net Imports of Platinum.............c.cooiiiiiii e, 126
Chart: Chinese Net Imports of Palladium..............cooiiiiiiii e, 126
Chart: Chinese Net Imports of Rhodium...........o.ooiiiiiiiii e, 127
Chart: PGMs Fabrication Demand from China's Auto Sector..............oovieiiiiiiiiiiiiiiiiieenn, 128
Chart: Chinese Passenger and Commercial Vehicle Sales Growth..................c.o. 129
Chart: Ratio of Chinese Gasoline and Diesel Vehicle Sales...............cooooiiiiiiiiiiiiiiin, 130
Chart: Ratio of Chinese Passenger and Commercial Vehicle Sales................ocoviiiiiiiiiiinnannn. 130
Chart: Chinese Passenger Vehicle Sales By Size..........coooiiiiiiiiiiiie e, 131
Chart: Percentage of Chinese Passenger Car Sales By Size.........ccoooviiiiiiiiiiiiiiiiiiiiiieene 131
Chart: Market Share of SUVs in the Chinese Auto Market................cooooiiiiiiiiiiiiiii, 132
Chart: Annual SUV Sales in China. ... ..o 132

B :



TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERSP(I;dU?II}(())(l)]Il;
Chart: Chinese Commercial Vehicle Sales By Type.......covvviiiiiiiiiiiiiiii e e, 133
Chart: Emission Standards For Light and Heavy Duty Vehicles in China....................c...cooeevens 134
Chart: Chinese Vehicle Sales...........oiii i e 135
Chart: Chinese Platinum Jewelry Demand.............coooiiiiiiiiii e, 137
Chart: Chinese New Marriage RegiStration..........o.vvuiuiitiiiieit et et eientententenenenaennenns 138
Chart: Chinese Palladium Jewelry Demand..............coooiiiiiiiiiiii e 139
Table: China Platinum Supply And Demand..............coooiiiiiiiii e 143
Table: China Palladium Supply And Demand..............couiiriiiiiiiiii e, 144
Table: China Rhodium Supply And Demand.............c.cooiiiiiiiiiiiiii e 145
Platinum and Palladium MarKets......cccoiuvieiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiiiiiicieciecneceens 146
Platinum MarKets....coueinuiieiiiiiieiiiiiiiiiiiiiiiiiiiiitiitieetiiiiiistetateesteesssesscnsssnsssnsenes 146
Chart: Platinum—Trading Volume in the Futures Market .............ccooooiiiiiiiiiiii 146
Table: Nymex Platinum Trading VOIUME. ... ..ottt e e 147
Table: Tocom Platinum Trading VOIUME...........oviiiiiiii e e 149
Chart: Nymex Platinum Trading VOIUME. ... ..ot 150
Chart: Tocom Platinum Trading VOIUME..........uiitiiiitii it ee e eenes 150
Chart: Platinum—Open Interest in the Futures Market............ccccoiiiiiiiiiiiie e, 151
Chart: Exchange Stocks of Platinum......... ..o e 151
Table: Nymex Platinum Open INterest. ..........oiniii e 152
Table: Tocom Platinum Open INterest. ... .....iviiietiiit ittt e e e e eenaaas 154
Chart: Nymex Platinum Open INterest. . .........ouiiieiii it 155
Chart: Tocom Platinum Open INterest. ..........iiiniii e, 155
Palladium MarKets....ooeeuiiuinniiiiniiieiiiiiiiiiiiiieiieiiiiiiieiiecietisueecrctssecscsscscnscnscsssnssns 156
Chart: Palladium—Trading Volume in the Futures Market.............ccoooiiiiiiiiii 156
Table: Nymex Palladium Trading VOIUME. ........o.viiiitiii et e e, 157
Table: Tocom Palladium Trading VOIUME. .........c.iuiiriiiiiiiii e e e e 159
Chart: Nymex Palladium Trading Volume. ........ ..o 160
Chart: Tocom Palladium Trading Volume............cccooiiiiiiiiii
... 160
Chart: Palladium—Open Interest in the Futures Market.............cocoiiiiiiiiiiiiiii, 161
Chart: Exchange Stocks of Palladium............cccoooiiii i 161
Table: Nymex Palladium Open INterest ..........iuiiiiiiritiii e e e e, 162
Table: Tocom Palladium Open INTEIESt .........iuiuiiiritiiii it ae e 164
Chart: Nymex Palladium Open INterest. .. ........ootiiitii i 165
Chart: Tocom Palladium Open INterest. ..........iiiertiitit e e e eaens 165
Price Forecast: Alternate SCeNATIOS....c.cvveireiiieiiiuiiiiiiinerierietiieteieteierorsriesseessessssncssnssans 166
Introduction to Alternate SCeNArios.......covviieiiiiieiiiiiiiiiiiiiiiiiiiiiiiiiiieiieiieiieiieteeeenens 166
g B0 1 L1 168
Chart: Real Platinum Prices, Three SCENArios. ... ..ouuviiruiiiit it e 168
Table: Real Platinum Prices, Thre€ SCeNarios. ... ....ovuviiiniiii i, 169
Scenario 2: High Case (30% Probability).....ccccceiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiieieinene, 170
Chart: Real and Nominal Platinum Prices, High Case...........ooccviiiiiiiiiiiiiiicie e, 170
Chart: Platinum Surplus and Deficit, High Case...........ooiiiiiiiiiiii i, 171

Y ;



CpM GROUP
TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERM OUTLOOK
Chart: Platinum Supply and Demand, High Case...........ccceiiiiiiiiiiiii e, 172
Table: Platinum Supply, Demand, and Prices, High Case...........cccooiiiiiiiiiiiiiiiiiiiiiii e 173
Scenario 3: Low Case (30% Probability).............ccoooi 179
Chart: Real and Nominal Platinum Prices, LOW Case......ouuuuiiiriiiiiit e 179
Chart: Platinum Supply and Demand, LOW Case..........c.oriiiiiiiiiii e 180
Chart: Platinum Surplus and Deficit, LoW Case..........ciieiiiiiiiiiii i, 181
Table: Platinum Supply, Demand, and Prices, LOW Case.........c.ccovriiiiiiiiiiiinei i eieeieeeaennnn 182
1| L T 188
Chart: Real Palladium Prices, TRIe€ SCENAIIos. . ....ouiuuuiitttt ettt 188
Table: Real Palladium Prices, ThIe€ SCENaAIios.........ouvireitirei ittt et e 189
Scenario 2: High Case (30% Probability)......ccccvvviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieinenen 190
Chart: Real and Nominal Palladium Prices, High Case...........cceiiiiiiiiiiiiiiiiiiiieiee e 190
Chart: Palladium Supply and Demand, High Case...........ccceviiiiiiiiiiiiiii e e 191
Chart: Palladium Surplus and Deficit, High Case..........ccocciiiiiiiiiii e 192
Table: Palladium Supply, Demand, and Prices, High Case...........coccoiiiiiiiiiiiiiiiiiiieeeeea 193
Scenario 3: Low Case (30% Probability).......cccvviviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiineneenean 199
Chart: Real and Nominal Palladium Prices, LoW Case.........ovviiiiiiiiiii i 199
Chart: Palladium Supply and Demand, LOW Case.........c.iuieiritiitiiritiieerteiteeteeeneaenaenaens 200
Chart: Palladium Surplus and Deficit, LOW Case..........iiiiieiiiiiiii e, 201
Table: Palladium Supply, Demand, and Prices, Low Case..........cooieiiiiiiiiiiiiiiiiiieieiee, 202
1 14T LT 208
Chart: Real Rhodium Prices, Three SCeNarios. ........c.uoiieiuetiinit i e e e 208
Table: Real Rhodium Prices, Three SCENArios. .. ...vuut ettt ittt e et 209
Scenario 2: High Case (30% Probability).....ccccciiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiciecieciecnecnens 210
Chart: Real and Nominal Rhodium Prices, High Case............cccoooiiiiiiiii 210
Chart: Rhodium Surplus and Deficit, High Case..........c.ooeiiiiiiiiiiiiii e, 211
Chart: Rhodium Supply and Demand, High Case............cccocoiiiiiiiiiiiiiiii 212
Table: Rhodium Supply, Demand, and Prices, High Case............cccoooiiiiiiiiiiiii 213
Scenario 3: Low Case (30% Probability).....ccccivevmeiiiniiieiiieiiieiiieiierciiceniosniossscssssenssossns 219
Chart: Real and Nominal Rhodium Prices, Low Case..........oviieiiiiiiii i, 219
Chart: Rhodium Supply and Demand, LOw Case...........uviiiiiiiiiii et eieeieieaeanns 220
Chart: Rhodium Surplus and Deficit, LOW CaS@........cuviiivirtiiitiitiitiit it ee e, 221
Table: Rhodium Supply, Demand, and Prices, LOW Case...........ccoieiiiiiiiiiiiiiiiiieiiieee e, 222
€1 (1 228
The Price of PIatinuml......cccoiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiieieciecietsecsecsecsecscscnsens 228
Chart: The Price of Platinumi..........cooiiiiii i e e 228
Chart: Platinum Price Volatility.........ouiiiiiriiii e e e e 229
Chart: Platinum-Gold Price Differential............oooiiiiiiiiiii e 230
The Price of Palladitim......cciviuiiiiiiriiiiiinioiniiierinresnicsnesentosssossssesssscsssossssssssssssssssssens 231
Chart: The Price of Palladium...........ooooiuiiniii e e 231

B 9



CpM GROUP

TABLE OF CONTENTS PLATINUM GROUP METALS LONG-TERM OUTLOOK
Chart: Palladium Price VOolatility........ouiiiei i e e e e e e 232
Chart: Platinum-Palladium Price Differential...........coooouiiiiiiiiii i, 233
The Price of RIOGIUIN . ... iiiiiiiiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeseesessessesssssssssssssssssssssssssssssnnee 234
Chart: The Price Of RNOGIUML. ... oottt e 234





