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reserves:
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Ore type Merensky UG2 Platreef

Location in the Bushveld Western limb and Eastern limb Western limb and Eastern limb Marthern limb

Depth {m) Upto 1.5km deep Up to 1.7km deep Currently mined upto 250m deep

PGH - 4E Platinum (62%), Palladium (29%), Platinum (53%), Palladium (36%),  Platinum (43%), Palladium (36%),
Rhodium (4%), Gold (5%) Rhodium (10%), Gold (1%} Rhodium (10%), Gold (1%)

Grades (grams 4E PGMs / cdf cas o5

tonne)

Base metal contribution high (0.2% nickel, 0.1% copper low (0.1% nickel, 0.01% copper) higher (0.25% nickel, 0.15% copper)

very high (due to high chrome

Processing temperature high content)

high
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CONCENTRATE MATTE METAL
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Recycling mmMine Supply —Avg annual Pd Price, rhs
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Pt/Ni index: Jan 4, 2010 = 1 Pd index: Jan 4, 2010 =1

—Platinum —Nickel —Palladium (RHS)
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Autocatalyst —Avg annual Pd Price, rhs
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AW AE A AL R A T Al AR AR A AT
ZegRiE, BARSN ERRNEREELERS T, ATEHEFRAE/E
AE R &R kA R ok R ALEY B AR, 2019 SR, A EHERIEHI PR T
B4A%K 967.7 H Ha e, RELS AT AM. T4, 41k, mABEMKE.
KE, FREM., #Afwik L, S09k3, TRIEAEHNBHELEHK
T hESFEFEEHTZWRPEAET . T, A4 s Hh £
A ¥, 2019 F, et KERKTLSH: AF 36%, HIF 26%, T
23%, AXH 15%. tbiesAart, ke R h T E R R S AL Lo R & ST LAk
PEERATAFTLERRARAREN TR,

e RE RKMBIe FTEA=, BREF=TMA 2015 F £ 2019 F 5 F0F
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B 15: 209255518 ]

INDUSTRIAL

10% to 15%
Main markets; China, EUN
Japan, Morth America
Palladium is used in applications
such as electronics, dentistry,

photographic printing, hydrogen
purification and storage

. —— INVESTMENT
-T% to 11%
Investors can buy Exchange Traded
Funds (ETFs), bars, coins, atc.

Investors can also gain exposure
through platinum futures equities etc.

JEWELLERY
1% to 2% T AUTOMOTIVE
Main markets: North America, China 80 to 85%
Main markets; US, China,
Palladium was seen as a cheap Europe, Japan
alternative to platinum. Now largely o _
usad as an alloy in white gold or for Palladium is used in catalysts to

reduce harmful emissions.
Usage in gasoline vehicle
dominates

men's wedding bands

R BAZTF. WPICTZE

VEr R TR AEPBARTH] % F A

AETLE K

FEATAL, BERKGAELLEAFITLGT A, FHRENIEIRS,
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AETL e TR ATEANEBORAEE AT, FAFEEREDT
HETRA ., et (GAAEER) BE R T @ik it
Fair. MFAETLOERA LA LR RiE, LALLM T
AR R iERR T RAKRNE LB,
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2015 2016 2017 2018 2019 20192018

Palladium Supply-demand Balance (koz) Growth %
SUPPLY

Mined Production

South Africa 2 683 2570 2547 2543 2648 4%

Zimbabwe 320 356 356 393 378 -4%

Morth America 872 911 935 959 943 -2%

Ruzszia 2434 2781 2452 2976 2,802 5%

Other 144 129 13 135 123 -5%

Total Mining Supply 6,453 6,787 6,451 7,006 6,804 -2%

Recycling 2,451 2,488 2,861 31 3416 9%

Autocatahyst 1,930 1,986 2,361 2634 2932 11%

Jewellery 45 21 21 12 13 8%

Indugtrial / Electrical 475 481 479 475 471 1%

Total Supply 8,904 9,275 9,312 10,127 10,310 %
DEMAND

Automotive 7,693 8,041 8,462 8,782 9,677 10%

Jewellery 220 189 167 148 140 -5%

Industrial 1,954 1,871 1,820 1,848 1,742 -6%

Chemical 445 413 442 545 511 5%

Medical / Dental 458 429 391 358 323 -10%

Electrical 503 arz 843 768 728 -5%

Other 134 157 144 177 180 2%

Investment -659 -G46 -386 -574 -7 NiM

Total Demand 9,208 9,455 10,063 10,204 11,502 13%

Balance -304 -180 -T51 -T7 -1,192 NiM
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Palladium Futures Curve
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@ o

B 30: #eTGFlr: 20 2 FXEREFZE, 2019 FH ) 1GEF
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K HHER WPIC T X

EERFTLETLRAIVLEE?

EAFLE REREXA—FHY, BAAEFTHEFMEAORREELE.
Fed e B, CRHRAANRTRE, MAKRSWEE, E5C5E
B, RIFHLEREMBREANLE. R, KEZ NN TELEBEA—
sk Em s, HATAMKEHTNLE.
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WEARE A RFIE, REFTT ZRTAMEME, $EWFRE a9 ee
RARATEM. INAHFAK, AL EFR KT KB 50%69% &
HRATEM, mease)aindKEFsF% K 30-35%.

RAGRAEMM R 2015 F AR KK, BEALTEIWERTEER ) EELGH
¥, £ 2015 £ 2019 Sz 09, #HFTHEMET 257.5 a7 &% 3 ws,
AL REBEENER KRR, X—BRBETEREELXAMETHANA—
MRS K GHME T Z. ML T, HFEHRTHEANALT, HR kT
BEN, BFFE R 0%EL. midH 10 FHALGFTFHRTERE LK
e E Ky 6%

REWLIHE R EMRG T TRk, SAFEEFEF KL 0% L, X
T E T EEFTE GG, M T, RN ILERRALEE KM
7-8%, mAEA MLk Bias, KA A EMILGE KL 60%.

Bt AT A AR A B B T A M AE AR R, BRI A
Fe L 2B R TEENENATHL, hEMARRAGAME., £4T
FE, AREMAILT 0.3 &%kAE A%, 0.5-0.7 KEFEAE, 0.7 vALEN
REZFA LM,

Wit szl 52 BER Ak Lagia X, K 2003 F4E, RefE et
XM RA 0.32, A 2008-09 F&£aEMTFIEGRE L, Eeiibig ey
xR, AA0.27, TAZ% Rt

B 32: fee MG HE, HRHEH R
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Partial correlation, 52-week trailing

-0.4
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—Correlation with gold —Correlation with copper —Correlation with Platinum
KB BHFA WPIC %

AT A BWAn X HNX T, oMt AR AL ILE LS, A
2003 A2 0.36, W 8L HRERKEIAZ 0.38. AH 694X EREBRLHE,
R ERE e A TR T A A%

T e oA R A E A A bk 2 B e, B 2003 AL, dekhtyte
PEA 0.52, T B ARRAIAL, MMEMERAIA 0.55, MAEL 2020 59 A4y
0. 86,

B 2016 SFA42, ehaifiseymn R R ORIk K, F¥HERH 0.4, & 2019
FILT 0.2, BAEFRIKEE 0.5, 5X—FH—B 6 ZR HAHBRE M FE )
TG K T 50% % £ 31%. @y 2015 S92 0 1R A HE I H fik &,

FHEOBEHEHE KRB, THOIAMAARE L S ERK, X
MO TERELERPLRESEMNETAERLAHRM—K, EAAhEA L
P BT AL 2019 FPHTZERGE 67k, ESHEEGAERENE,
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HTHEANSEEAFRAHXIENTHEAERBRNEEXR, wRXiese
MAEERR T KA 2t X ML AT 2 AR T LA RS, KL
ELR IR

EeUMIiERS V2

B 2016 A e MAE RIK, A~ 2019 F £ 2020 FZ B 695K, RAl
TAREBZTH, BEILRFRFTHPIIFH AL, ZELITTwREH
BETE, THRESTHIEFTEE,

NZHA T EENNER —TE RO, BMNFE—F KT T ROME
WEFECHARE TR, THHE, B EELE, THATEEL,
1 RAMEAREREERSOR A, BAILTFHAEE 4%k T4
A& F SR aE| TS, 6 HE R ﬁE%AFlﬁliﬁﬁféﬁ%é@fMﬁo A
HEZAER AN MEEAFELT LR FRABK T &,

] 33: 498/t F

Ratio . . )
—Platinum/Palladium Ratio
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S Sz <0 0 OsO0O=x552< ¢ os O =

K HHER WPIC T X

%4 /£ 1980 #REMPL%%*-U\ HRAe R TAERLRE, 2aERF R
Flgm Ea BRI ER 2: 1, T2 aeBm X1 et ik Zﬁf%#ﬂﬂéﬁ
RAH =R R EP&EL&)M]%K#@ME%%H:@i)‘l%i‘ﬁ' , &
AR AN AR RAF B A 2: 1 X—bFE, £ E A 2011 £ 2016 i’f-éﬁ k—i‘l%\
B, 2R S RAMKRARRI—ILE, FHRASNBEFERE T RS,
4o F B AT o

2016 S5 FF4s, AHENMARTEICHE, HE 2017 FL5LakTH 24E%
B 1 LB ERN, AENK—H. 2T HEARLT dotb Kagat i)
T HINEAT T F A 2013 FH9AF R R, XARALSAREAELRZ, Am A 2018
FHFAE, memRFbERme, BERamE, EEEHTT, FIED
ke B L& A MK R IR IR T A,

T ET2E?

BEEWB R TROEEM s, £eT, URAEhEe X Fearit >
#l4n ETFs, #HEZEMAE RITE LT 7, UAT I EENE LI
o B A N B IR Z R sA e,
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AT AN T —Rl2 230 7 Ne BT HWRATTRE L BT~ LN,

HABRGE SR mA M, QHEMIE, ZTLmPHRIFLELEATIF .,
e, FEPEMICEART > B Rd, BRELE, &L TRA T AN
Fhte wRITHAT I3 A L 25T % Ao

B 34: tEERTLEFE (HHERPMEHLEE 2020 F2 H 28 A)

ETP holdings (koz)

Management

Region Fund Country Inception Ticker fee (%) Current Oz Value (USD mn) % of total
Asia Japan Physical Palladium ETF JP 02/07/2010 1543 JP EQUITY 0.59 5,356 13 1%
ETFS Metal Securities Australia Ltd - ETFS Physical Palladium AU 19/12/2008 ETPMPD AU EQUITY 0.49 3,430 9 1%
Total Asia 8,787 22 1%
Europe Swisscanto ETF Precious Metal Physical Palladium CH 06/01/2010  JBPAEA SW EQUITY 0.50 18,673 47 3%
WisdomTree Physical Palladium GB 24/04/2007  PHPD LN EQUITY 0.49 82,299 206 14%
Xtrackers Physical Palladium ETC GB 22/07/2010  XPAL LN EQUITY 0.45 3,584 9 1%
Xtrackers Physical Palladium EUR Hedged ETC DE 26/07/2010 XAD4 GY EQUITY 0.75 10,773 27 2%
iShares Physical Palladium ETC GB 11/04/2011  IPDMLN EQUITY 0.00 4,611 12 1%
Invesco Physical Palladium ETC GB 14/04/2011  SPAL LN Equity 0.39 1,921 5] 0%
ZKB Palladium ETF CH 10/05/2007  ZPAL SW EQUITY 0.50 84,258 211 14%
Total Europe 206,119 516 34%
North America  Aberdeen Standard Physical Palladium Shares ETF us 08/01/2010  PALL US Equity 0.60 166,954 418 28%
Sprott Physical Platinum & Palladium Trust us 19/12/2012  SPPP US EQUITY 0.50 46,093 115 8%
Aberdeen Standard Physical Precious Metals Basket Shares ETF us 22/10/2010 GLTR US Equity 0.60 38,981 98 6%
Total North America 252,028 631 42%
South Africa NewPalladium ETF ZA 27/03/2014  NGPLD SJ EQUITY 0.40 28,316 71 5%
1nvest Palladium ETF ZA 24/03/2014 ETFPLD SJEQUITY 0.35 109,739 275 18%
Total South Africa 138,055 345 23%
604,988 1,514

K HHIER, EETP HET, WPIC T %
FHBFH X

RAEGRWIT T XOIERTEE 7~ SBBMGR T &, EAETEZGEN
PH. WEESARAESTHBTO T X, FRAREELTHFFRNGELE
WRAKEEHHZ. RAZRAEEFOEZTBTEEIMAMER (X5
FEPR—H) « Te&EFFTATLEEIMA MR AKER. 28T
Fafitbm et R TR AT T B, BARSMILEEE Z L H 44
HiEIY, ML I LRECEALRTEm AR EEME R KKK,
XERELEFLGEN (WML EEEMENHS) 2be T iR
o WmRMEBMEX LT, EMhAKBRT %,

R I HHBTF X

RETHITR H e (ETFs) AT HREAZ OGN NS, H ELENME
¥O(FEINLEZIHHHMRRD) o ETFs 2B E 2 X fH5R%%, o
Fo s EA, 12 REFF R AL 0.35%0. 75%49 5 . 1HIFEEMNA,
ETFs /= 50 69 & 8k P A AL H TS AR AR IE 52 448 4 09 3258 AL,

ARBHEEMBHET T X

AT T AT BT H R FEEH NS KT, ZEMTAFELGS
Fiety, RTREAETFFEA—ZHEN RS, REZESHEL LT
VAR R ], A2 LA AE T Ve — AN kT AR R EFHE.
RRSHBEMNEME T ASHE M- FERNSEHL, ToFTHBH
REMRBEEZ13AA, KRSAMAFBAREANALY, RERFEANY
1A, 48, 7A%10 A&%. —4 NYMEX #9428 Tt K& E N 50 &4 &
St . 4o RHEE S MAE 1500 £, —AAHHIERAET F 5 T £ T
A FAIMBETFERILRN P AT,
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B 35: 222 FdaX B E%kT, ENH B 36: 225 FeaX HAEHKT, RENH
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KR B, WPIC T

K BN WPIC FFE

Fe BT T XAk, MRAEATRNSE LR, AL, ¥EARE L,

KR HEREZIA AWML, TFARMIERIEE . X35 MALT U1K
£ 5%, MTX—HATE4 20434047, Hok, MEASLHARMA, HTEH
THEHEFFPAEAHEH, CABCET —ANEH (ZHEBAY, EAHL
) .

=N HhE BT LA RS- FHGT S, weTfisd it — MK
f) EARGHag sE A (E—/Nm AR K ey P, RAMKILEAS) &
RESCIBEEE 2T ER TSR EA—ANROESELHUKIECIZTRE
1&%%@4@@, ERHBEETE—NRA “ABSME” MR K, £
BT, “ifails” /\”‘%/‘éé’aﬁ’yﬂim REEH0. BAT, &
S oY IMAE B R AT KEH, EREZTANKLELAR T, HhiEes
itk “EHKRE

TRENEH RGBT Z X

kN B R B R —FP e AR H e e 3 7 X, FIEF C 30-40%4904
Zhake, A, TARARETEZRAEA WXLy LNGIRE, GLEF L
—EF AP AT (Edeky, &, Ao4L) T MR GINCICE
(Bk TH P AfeddE24) , BTRAQCERAfKE, RAMNES
LN AR K AL, KERIRRR A,

ReX A BRT AR A2

et e T HERE T ARAMEXKN, ARSHT RCMNBRALE > S
Ral e, A—LILERAFCMNEABRK, REZGZLEEAFELR
Tob 2 FHAL, EXMFRAT, —Fre BT 5P i b g & £ 0048 L H)
HFH gt 5 — e ke gt F A¥w., e breT R
Breg R 25 R T A6 £A1E 20 42 90 FRA 2 T ZAHLAH, H
RN ZERR T BA DT 4ME, mAE 1999 £ 2002 4, HAXALET
HH, W TR TN HMEPTIAR. 2008 F, HAVELXATEE LALMEE

T RMGGAAE, MLt £ 10000 % T/ % S0, KA A e AR,

Bl AT iX 7 A 7] B K4 B 2 ) S e A&t b A T g R AR, B KRB -RA A
T ERG, BA], BEWFEAFEKYET KL TERRES, m L
BRI, NN ELNFH G, 22T A 2017 F 2 A ARBFEHNTE
i, RETTH Liesdsaiias, £o4bFsertnk, MFs L
OB RIFLAR K, MR RF AR, BRI, 2K GH LR
Gtk el KA e MR A, METHELE KRB RFAFFHELSE
R L& L
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WPIC 2 /) TiEash4a &K

#RMERFE WPIC) b ddEaisked ks s BT 2014 4 2,
WA R H AR TAT W AR5 A 4T3 M6 T R R I ho st 4 2t . &
MARFH R K (HLFEF) . (HEEIFE) | W (HEHE) 5
BORT 945 8, BN HATVHCE PR 80 8 kR RAMVTARBRAF . =5,
Bl AL B QML BTN, HFEOERERELE, RETH
HE, s RBTHE TREGBA AR BGBERT S,
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FTENEREREW: KATHARRTFHE B, 77 (BR4A8KF
4 World Platinum Investment Council) #5740 E 894044 =T B &
I, BEFRMEHEFERKOTY, Lo ETATEARITHGITLERL
fif Ao B AT BR AR 69 K ALK, 43!()3}3%%*!3/\%&”"*#\ ABFH RS
MR IBFRIFERNE L, FHFEBIMPTHEEE LR FRLT
HE R T SeF i,

AREAITHA T A, LT LM ERN X FTAEMIERGE S E® PRl
KRB FREM . KITT RAITAMF, LALBEFREMTHSL, LR
ZH ERREBARBETE FIEFR B RN, AALMXFTALY
RIZT, RE HAPRERA. KRATMALT L EREAETH S, FE
REFHW, MAFOET RN ELTR R ZAAERRWE,  4HERFHET
R BAEHR . R BAATIR T RB R H ENGE N, RITTLERA, &
BABERARAIERZRA. REMZTME, REEZAHBESRERKTT
A EE A ETIEM, 0.4 (2000 F2R5FTHE) (EE)
(Financial Services and Markets Act 2000) & (&4 & A R AoihJiE 4
J&) (Senior Managers and Certifications Regime), & akiTH MEH
/& (32H) (Financial Conduct Authority) i,

$ﬂiﬁ#ﬂ+%7r\f’z\ AL TR % AR ) R A ALARAT AT T RES T4 2 &%

FH A AT B TR RE &%w&ﬂ&&%mﬁ%kﬁ R )
Bo ATHEAFWHRTEIF, MERUUABRINEAKTRE S, BAXTAEAT
BTH BFEL, EARARAMXIHRAFESBITRER G . HBHEELIK
A, R, REIKRIKRN, BRIZEFNEHT L, HE, HERE
R E o

R BAT M AP R S G9AEAT A2 B ARIN A & 7T SE 49, 122 AMA R AT 7 ik 4
R AT LA AN T &N, ARITHA SETEREY, oFEXTA
TG HELEIEK B RKMH KT 5 O RA A AT 3R 8 44T 7T BE 14
MR (RPN 2 A3 B89 P A TR AR A ¥T Ak R KA R R IR RO R [&
Fa N, BRI T W4 World Platinum Investment Counci l
RTAFRE. IRHATIT, AIRAE T HIREIA . A RKATHA T RAGPT
HHCBATA R T & BAREA Z M=, ZFM?‘H?E?‘??J‘%‘?T:%/%T\ BRA
TRXET LEABRZTA T, R LR. ERRE, FHE AR,
AAHE ZAT 77 P8 BT A 75 B AR TS R AT SHAEAT 55 = 75 B AT 694 AT A o

WPIC #F7 49 MiFID Il 7 #RMEIZT WA WPIC) 244 MIFID

(B &8k T AT %48 44597 0) st L A BA R 5247 7 AN F &, B

B WPIC SLEAF IR G2 L& P AR E P o9 &0/ R I1 3% AT M 2.

WPlcéﬁfﬁ%ﬁﬁ%i%%&%#ﬁ%ﬂﬁ%ﬁd ALK B o o B S BT AT
EEA, TULRSZLENEZRAE,

1. WPIC RAFAEAT A e T A6 BEARBAT I 40 WPIC TR FALATIET . 4K
EXH., RHRMERSFH. (LREEAEST TR RI%ER) o

2. WPIC AR ART BT SARE ] ZHGEMAFZMKX T, Bk
3 MIiFID 11 (ESMA/FCA/ANF) 4=/, HRANEETF “kBIEX DA ZE
A7 o WPIC #FRT ABL B M 3 BRI, ARz &REF6 %A EM
AR T &K

3. WPIC %A . WREN LA RIS E R FIKBALATH A, WPIC Firs
S ML 3R R H A3t H st & % ) B BT % A,
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15 8 EH WPIC M3k

http://www. platinuminvestment. com/investment-research/mifid-ii
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RiEk
E-3 AP bk e B LE, k. AN Efe
AE-%h, 42, HAe ety B
SE-48. B, . RF4T 8 B e
6E-%a. A, #. &, kAT 8y E e
M ARE—L T IA OB F R 65 R

AR RKBRE-—A ER D BBCRE B H R, 2 500 a2, RKEAT
2000 K, ® @A FAHAMB GG KB EANBENT RN E G, €F
SERE B

B R ERT b, AGRE TR R RART 2570 = 89 228 o) — A
& hho BRT LAY LE TS

WA -7 L, AHhdTaE SekiFhE REWANTH
FR-EFTE-RRGELFT K

Grade # #4s - —/MgE o £ F a9 508, B ABLIA G 44 5 69 M8 & 1K
TS BT R, 7S 2B w45 b s BT a0y 4E (Sa, 42, #f4)
S4 (g 4E/t)

IRR (Internal Rate of Return) R3RILE R - 3f —0 %430 (45 M5 P 42
BA ML KA L) Bk (REARA) M HHE. CRXE—NAR
NEIE AN B M FIAF TR, FAMERZAR OF) AeRGAA

koz- T8 -F=T31.1 T

Matte 4% - # stk dAZF = AW —M AN F PR, Aaskddiy, ZA
EE X %y

Merensky reef A kit £ 7™ Bk - 7 (H 4 RiG e 20— %, & S bkt ),
Al FREWE SR, O3 M. 4. BUREAE, hﬂ"%’ﬁﬂ'f’fﬁ’f"‘*”“‘“
0 % 09 7 H

moz- a7 &#% 8 - 52T 31.1 Avk

BERM A BRA SR ET R R L0 do 5 KAk B4 me
R, 2T HEA RN LM EL RN ELENELRFL, ZF KT 1860
Ak KA, 12 B 1935 4 F4E TR

BRE ——ETAE R EH G F LT M A TR T G AT KA 4k

HR——Hg P ah R ET REEGFEMF. REFRERAS, X5
BT BHBBAH—F I, AL EE RS R

EFr4a4 M4 (PGl) —HIRsetha (PGI) 2—AE4imy, GAEFRL
R EFIT HUMEAR L E KRR, €m=T 1975 5, BATdH @ IEAR
b e A TR AR ERIT LR B ERRET S, B 2015 ik, HiR4H
AT BN EN, KAEHTE. AR, FEFPEANEAN L2 M
HART .

Platinum Group Metals (PGMs) 444 & - il i Aokl — AL Ak K6 2 )5
2, QIEATIDRAN: 4. . . k. 47, Ko BF kL, #gs
BBRT BTk TE ER, RERETHEESE, 2R CHKE
EEKDREAG R EFEF T, FETRSTCHTEZENN, BE
FaENtLE, LI, BT HLEEmu%kELELL, HELRBRATE
Thik& Bid s a%ERe

Platreef #3548 - = T A T4 Rid st Zeyo ik, L2 6k iFF\FaH"
Festh, BAZEBRGER, 2888 RORAE AR, LRU%
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MR A A UG2 Z B0 S = KMk e BT R, BARRGEEILERT G
A e B AT

Powertrain (iA%) sh s &% - FH FT#HEILAAE EBTHRGLEET
e, BFAGIAE REHUR RS HLARAE ) H 0 &AL

Prill split - 4a7%4 /& 69 tb4s)
Reef Bk - 74k — A A K ALN] | WUR & 3k 49 7 4 £ /5

Reserves # B it & - Al TR & A MM AHad A (Blde: 4. &, BF
%) o AMFHROGHERES . B, INCCEUARLCEERFH
2%, FTRMETUAATIRPZ2THZEFRRMR, AELHEHERLEL
FER. wRTFRBELL (Blde: 7o, b)) 69FFRE, QIERIEN
ENEGE N g

Shaft B - &Rk R4 NHT ok 89 — AP IR E 89 & 8 S ARFHY IR g8
AN o RABRE LI ARY R EE

Troy ounce &#r#% 8] - stk s atis, ST 31.1 5% (48
Wb F—ARE % ), PP 28.35 &)

UG2 reef UG2 # Bk - Upper Group 2, 7 tH4E Ri&7e 2 69— 4, 38 51K
FHEMM AT K 20-400 K, 4474 Ba BRBIK, BRE%KT S ERS

ZAR - HdF Z 4%
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