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GFMS

GEM'S
Platinum: 2004 highlighits

Supply increased to 7.1m ozs, Up#4:8%
Mine output & autocat recycling-oeuiRsnRiiie ToRIIBIY,

Fabrication declined slightly to: 7.5m"0zs

Eirst'decline in depaand fiormany. Veais
Autocatalyst.and:glassdemand bOUIBINGHERUL. .2
Jewellery sharply lower as-deffpand TEsigmeERsitimped

Gross deficit persisted but narrowed si@nificantly

Stppliesfrom identified stocks somewhat lower

Residual-deficit remained, but:contractetisiarply

) : . 6
Mine-production — platiaum AL
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Platinum production, Upi279Kk«0zs
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—re
Autecatalyst scrap, pIatinumG' W

Recovery rose by 6% in 2004 to780,000.025
Platinum recovery up 50%;since 1999
Exceeded mine production fromwordEadaNerilsk

North America remains deminant, 4955000 0zs
Rate of/growthas been’Slowing, 29602004

Europg-rising fast;2004 was 150,000 @zZspip 21%

Recovery hasiquadrupled since-1999
Market.remains far-from maturity, lots:more to come

Recovery in other territories 135;000:0zs; up 8%
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: 4 GEM'S
Platmum supply 1nf20045 "«

000 0zs 2003 2025 ClEOE

IMine produetion 6305/ 65,386 2179
Autocat recycling 735 736 45

Totalsupply 6,792 7,116
_AJp.4.8%:.in 2004

(Excluding suppliesifrom above-greund stocks)

G F.M

|
Platinum demand 1in"2004" «

000023 2003 2004 NMCjar]e)e

Autocatalyst

— diesel vehicles 1962 1 1571

— gasoline vehicles 1,940 400

Total autocatalyst 3,267 3,56%
_A9p 9%:ih 2004

(Exeluding the use of above-ground stocks)
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e GEM S
Autocatalyst demand; platinum
Demand rose by 9% in 2004 to’ SiEHIir0Zs

North America 8% lower at 7:37;000)0ZS

Tier Il gains outweighed: by thriftind &PdsustitutieNn
Light'vehicle productien:dewn slightly

Europe.up 17%;at.1.58m 06zs
Proportion-of Euro-1\V. - compliant Velsiclesaicreased
Production of diesels.up.12%:1h 2004
Biesel:share of production up from 42% 1e5%
Light, vehicleproductions5%:higher.

Demand elsewhere 12% higher at1:24m 0zs
Higher production e.g. Japan, Brazil,-€hina, Indig

Tighter regulations e.g. Chinatand:ndia

Autocatalyst — platiatim
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: _ GEM'S
Platinum demand In2004" -«
‘000 0zs 00 2004 (Shienge
Autocatalyst 3,267 3962 293

Jewellery 2,694 2,021 (667)
Down 25% jn: 2004

(Excluding the use of above-ground stocks)

o
Jewellery-demand, platimum A i

Demand fell by 25% to 2.03m. 0zZsHn'2004

Japan-edged 4% lower t0:578,000 075
White gold.now occupiesilarge part ofi platinumrs space

Europe &North*Americd,.down 5%5t6;540,000-0zs
Limited reaction of US:consumers to MgNsice
White-gold-increased its market Share

A China, demand slumped by.40%:te, 938,000 0zs
Price reaction throughout the valtg chain :
Competitions white gold and emerging palladiumEmellery.
Margins-gépressed, better in caratgold & palladiufi
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Jewellery — platipum
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GEM'S

Jewellery margins = China

*Average of yellow and white gold
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Platinum demand in"2004 |

“000'0zs 2003 200N\ SCHENGE
Autocatalyst 3,267, S 562 295

Jewellery 2,694 2,027 (667

Industrial

— glass industry 315 190) 175

— other :sectors 1,336 1,390 54
T otal-demand 7,612 7,469 (143)

Down-2%:in 2004

GEMS

(Excluding the use.of‘above-ground:stocks)

GEM'S

Platinum supply & @emand«

000 0zs 2003 CHENGE
Supply 6,792 324

[Demand 7,612 (143)
Gross surplus (deficit) (820) 467

(Exeluding above-ground stocks)
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GEM'S
ol .

Platinum supply & @déman

1000-0zs 2008 (Ghienge
©)0ess surplus (deficit) (820) 26,7

Aboye-ground.stocks
RUSsia 166 (1)

Auto industry 100 (100)
Residual surplus (deficit) (554) 366

(Excluding above-ground stocks)

Palladium
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GEM'S

Palladium: 2004 highlignts

Supply rose from 6.6m 0zs te Vi 0zs; Up a0
Mine output up almost:6%, autocatECyCIne u 20

Fabrication.demand up almost 5% at 723m 0zS

First improvement in several years

Major:jewellery gains partlyzoffseoyAbyverautocatalyst
Electrenics; dental and other-sectors'Sliglityasetter

Gross deficit remained but.continued to contract

Supplies from identified stocks substantial but Joywer

Residual surplus persistedbutreduced modestly.

|
Mine-production — palladium v
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Palladium production, Up 361k 075
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GEM'S
Autocatalyst scrap, palladidn

Rising strongly, up 20% in 2004%@"498/000,6%5
Palladium recovery has more than-dousIECISIicE. 200/
Exceeds Stillwater, will surpass Impalaf§wverld #3) 1n2005

North America accotinted for two,thirds; 325,000 0zs
Palladium content of the available mMeaikeasine:strongly

Europetemains modest at 94,000, ounces
But. . .«ten fold-increase since 1999
As’we:said with'platinum recoVery,.lots more to come

Recovery in other regions. 79,000.06zs
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GEM'S

Palladium supply/ inf2004

000 0zs 2003

IMine produetion 6,446
Autocat recycling 415

Totalsupply 6,561
_AJp.6.8%:.in 2004

(Excluding suppliesifrom above-greund stocks)

20J02;

9,508
498
7,004

Chenge

360
33

Palladium demand 17i2004, ©.E's

000r0zs 2003

Autocatalyst

North America 1,736

Europe 1,307

Japan 716

Other regions 623

Jotal-autocatalyst 4,382
“\D6Wn 3% in 2004

20)C)t

17601
15,262
15¢
099
4,255

(Excluding the:tse of above-ground:stocks)
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Autocatalyst demand, palladiurf &t S
Demand reduced by 3% in 2004 165261 025

North America down 8% at 1.6m 60Z5
Eurtherthrifting outweighed Tier |1 andispidstitutions\Jeniis
Demand has almost halvedsince 1999

Europe 3% lower at 1.26m 0zs

Produetion of gasoline vehicles.Static
Edro-I\/-and-substitution gains offset by thiiting

Elseéwhere, demand: up 4% at1.39m0zs
Increased vehicle production:e.g..dapan;, Brazileiiifid; India
Tightersrequlations e.g: China:and thdia

Autocatalyst — palladiuim
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GEM'S

Palladium demand mr2004

‘000 0zs 00 200725, CHENGE
Autocatalyst 4:382 45255 (229
Jewellery 363 743 350

(Excluding the use of above-ground stocks)

GEM'S
Jewellery demand; paliadiunms

In; 2004, demand virtually doubled teN185000)6%Zs

Japan, the USA and Eurepe up 8% at 167,000 0z5
Increased use in white gold

Trial production”of palladiumgewellgny

New- market emerges in Chinasfor pallagditimjewellery.
@Ccurred despite VAT andwery:limited marfketing
Demiand nearly trebledsto 546;000. olnces.
Reaction to margin attrition & risks:in platinum
Asststfromyising fabricationzof white gold

Platinum & Palladium Survey 2005
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Hong Kong Impors

o < O o fast N o) st N ot
o2 O o0 o o0 (OO a0

B Platinum B Palladium Platintm:US$ Palladium US$

GEMS

Palladium demand 12004 ‘

000 0zs 2003 200285 Crlzlrlofs
Autocatalyst 4,382 | )55 §L27)
Jewellery, 363 73 350
Industriad

— electronics 1,015 15066 51
— other sectors 1,213 1,274

“Total-demand 6,974 7.308
Up 5%:in-2004

(Excluding the use.of*above-ground stocks)
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GEM'S

Palladium supply & Gemands

000:0zs 2003
Supply 6,561
[Demand 6,974
Gross surplus (deficit) (413)

(Excluding above-ground stocks)

20072" ~CliEioe

7,004
14506
(o)

vl

334
109

Palladium supply & demand® £#'s

000 ozs 200/
(E1ess surfplus (deficit) (41

Above-ground stocks

Russia 75

Stillwater

AUto industry;

US DLA

Subtotal
Residual:surplus (deficit)

Notermovement in Nymexsstocks excluded

Platinum & Palladium Survey 2005
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Qutlooek for 2005

Mine production

1999 52000 2001 2002 20032004 2005%

GEM'S

EPlatinum
B Palladium
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Autocatalyst scrap recycling, . i s
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Autocatalyst scrap recyeling), © f# s

(the . mountain approaches therseraphyeard)
8,000
Scrapped vehicles - age profile
7,000
6,000
5,000
4,000
3,000

2,000

Platinum & Palladium Survey 2005



GFMS

Demand outlook - 20056 %t °

Platifium — some decline expected
Audtocatalyst: modest growih aNHEIFEED
Diesel & legislation topputwergh SuSHINGEI & thIxiie
Jewellery:declining fUlfher as igh Jerces persist
Reductigns'in Chind & Japan,‘elsewheréstahle
Glass:Significant decline expecieUiEaiegZ004 peak

Palladium —expected. to rise modestly
Autocdtalyst: expected to'stabilisgiat 2004 level
Sulstitution & legislation to ceuntersdigsel & thrifting

Jewellery: consolidation in, China, mBdest gffsyui
supported bysdemand forwhite.gold

GEM'S

Abhove-Ground Stecks

Stillwater inventory

Palladium’sales of 440,000 0zS EXIEEEENITRZO0'S

Programme scheduled#ier:comp)etioNigi@i of 2065
Automotive industry,

Platinum-& pallediun aowrat neieiRvelgang levels
Russia

Platinum: popular, view isstocks.are largEIyadEDleted

Palladium: popdlar)view is they aren’t!!
Nymex depositories

Ralladium: 7005000 ozs held there.as ingot/plate

Shoeold we be worried about tH1S?52roballyHIe

Platinum & Palladium Survey 2005
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GEM'S

Surpluses & deficits

000 0z8 2005 202205 VIEW

Platinum
Gross surplus (deficit) €40)) (353) Surplus
Residual surplus (deficit) (554) (486) . Surplus

Ralladjum
Gross surplus (deficit) Balance

Résidual surplusy(deficit) Surplus

GEM'S
S0, What does this meanfieIRpPrces?
Platifum
Defitits reduced markedly-in 2004
US$-price averaged recordiighs?
Weak dollar, lack lustre eqUIHES; streng Coimodities

Investor-interest; Tocom; NymeX (& OJER60?)
Perception that.apeVe=groundrstocksiiedinied

Palladium
Gross.-deticit/residual surplus;-both less in 2687
LUS$.avérage price-improved by, 15%
Stronginvestor interest on Nymex (& OILE t00?)
Abeyezground stocks? Perception IS theyiare high

It’s got a lot'to de with above=ground stocks!
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Switzerland: net IMPOKss ¢ & #'s
cumulative since 198¥

Platinum Palladitim

Ounces »millions

G EM

Platinum = 2005 price olitiook:
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Palladium — 2005 price euiloek
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