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Rapidly changing landscape — changes to market balances
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What shifted the market status?
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Where was the mine production shortfall?

3E Mine Production
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PGM miners failing to achieve planned volumes

PGM Production Performance versus Guidance
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Geology remains stable, but ore body mix changed

Southern Africa (SA + Zim)
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It boils down to smelting

SA Integrated Producers’ Performance versus Guidance
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Semi-finished inventory dictating PGM supply

Semi-Finished Inventory Movement
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Eskom increasing uncertainty

Announced Load Cumulative Monthly Eskom Energy Availability
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Secondary supply facing challenges

Global Vehicle Sales Older Vehicles, Lower Loadings Introduction of regulation/bills for
spent catalyst processing
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Platinum — above-ground stock and price outlook

Platinum Above-Ground Stocks versus Platinum Historical Price and Outlook
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Palladium — above-ground stock and price outlook

Palladium Above-Ground Stocks versus Palladium Historical Price and Outlook
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Rhodium — aboveground stock and price outlook

Rhodium Above-Ground Stocks versus Rhodium Historical Price and Outlook
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For information about our products and services please contact;

Address Tel: +44 20 3301 6510

6t Floor, Abbey House Email: info@metalsfocus.com
74-76 St John Street www.metalsfocus.com
London, EC1M 4DT Bloomberg Metals Focus

UK Launch Page: MTFO

Bloomberg chat: IB MFOCUS

Disclaimer & Copyright @ Metals Focus Ltd, 2022

Although every effort has been made to undertake this work with care and diligence, Metals Focus Ltd cannot
guarantee the accuracy of any forecasts or assumptions. Nothing contained in this presentation constitutes an
offer to buy or sell securities or commodities and nor does it constitute advice in relation to the buying or selling
of investments. It is published only for informational purposes. Metals Focus Ltd does not accept responsibility
for any losses or damages arising directly or indirectly from the use of this presentation.
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