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I Platinum B8 Palladium==Platinum US$H
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(excluding purchases for Inaventoery)
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Platinum demand likely: to fall' agaimlin2005
Eurther decline in China, ongoing|eresioniiiSapzan
2m 0zs in 2004; could become 1. 75MmiezZsiini2Z005

Why? .........
Expensivefor copsumers
Only marginally. profitable for manuraciiie:s
Competig aternatives (gold, white gol di&apalladitim)

Palladium again the beneficiary
Pdlladium jewellery; gaining grotind;in'€hina
0.7m1 0zs.in 2004; should exceed 1m 0zS)in:2005,

Autocatalyst

Key: drivers of PGM demand
Emissions |egislation
Production-of catalyst equipped VeiIEles
Penetration of diesel engined Vehicles((pletiaum)
Outleok-for gasoline engined vehicles {iigailizpal | adium)
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Global light vehicle prodiiction =« 6 £ s
(autocatalyst equipped — milliieRitnIts)
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Global light vehicle prodiiction < 6 £ s
Gasoline & diesel (millieniunits)
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Soufce: Global Insights

Mine production
Platinum & palladium (millienezs)
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Global light vehicle prodiiction = 6 £ s
Market share: gasolinev: diesel
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Source: Global Insights
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\/eehicle production outl ook suppertve ol beth
platinum (diesel) and palladiumi(gaseline)

Platinum’s oppertunity.
Dieselparticulete filters
Diesel perietration in NorthYATmerca:

Palladium’ s opportunity:
Platinum 32% share ofithe gasoline market
Emerging technol ogy for‘diesel’autocatalysis

Autocatalyst scrap recyeling
Platinum & palladium (millienoezs)
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Mine production + autocat recycling . F S Outlook O EMs

Platinum & palladium (millienezs
X ( 4 Plati num; modest surplusin 2005; cleseio halance

9.0
~ ORI N irpluses expected 1o appest from 2005
70 — Increased supply 2004 v. 2008 ~ 4.4m 0Z5;

Represents19% of total demand/in 2004
Represents almost 40% 0f 2004 autocatalysidemand

6.0

20 Surplusshould eontract in 2006 (post:StillwaE#sal es)
10 JiCreased supply 2004v 2008 1.6m 0zs

0.0 Represents21% of total demand ;2004

Represents almost 36% of 2004, autocatalystidemandSs
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Switzerland: net IMPOrtSs, ¢ EM s
cumulative change 1987 12004
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