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Ore type Merensky UG2 Platreef

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

Depth (m) Upto 15km deep Upto 1 7km deep Currently mined upto 250m deep

PGM - 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 / A ¢35 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
3009/t ¢5000g/t 99.95% pure
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Concentrating Smelting Refining
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RIGERTH D

BRED TS FFHFELZEGTHDE. NSPLEODYVLDOFEICE
FARICETIIFEDIUTOADDERANEITOoND, TIFTREDOKRE
PABEBESHTHLH-H. ChoDEROHARVFRETTSFT0
T7UFAVANRICH L THICKELEEERIFT ZLICH S,

1) BBEAH - BHELEEAHNZVEEALMBEEENEZ NS
CITBRYRBEERDZTSTFIOREIFEZ. BEEEEERTIE
BREREEHBEERICEASND, 7—N—PY T rEEDS
AR 7YY —ERDRBAICENIE, £EETIEIEEERR
BRERELT HAEELHY . RAICEKBELETEIERRBHL
BZBICONBHEMERNMEZS55, HFEaOFIAILR
REFEOMATEBERTEFEEZZTHE550. TOREL
FEBHELOMIHE > TULVELY,

2) BEROXRESE - BE. REHEFEXRETRAGRRKEZES
LTHEY., $ARRBNEV VT T 5D 1 EHEYVICERT S
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[EPGM DHFEEFITHMNS, COBERITKABELHENTLSA, T
DOUMNREILKREFSTHLREDRVEDSES. ERIIMIEESEIC
FHONDPMDEIENEY ZLV, EFABEHETTHLEEARRGZ
BT AOICMEREEICEONIERDEILFTETIEZ S1E
MIZE>THEY ., BEBEOA—N—ARY U E5|ERIL TS,
FIZZDERIE 2015 EDT 4 —EILT—bEH (THILIRD
—FoRIZKBT A ATORIE) UBRIZEZEo1=, E-#HH
ETAMERETEEGL., FYBKLGEBRETOTR FMIZEDH-
22 ELZDERICIHEENT TS,

3) EREIEEDMEM - BH}EE (Ts—HEIL. AV, N1TY
v K, BR. BREEMH) ITE->THIZEDLNEIRASTTHA, TS5
Fr. BOOLOFERZEFELGY . EXBEBEDSZE. PGM FEH
20, NEMBEEHEOHTET s —EILED TS FFHEH
ENRLEZEVED. TA—ELENEZNETSFFOEENE
Z. BT —ELENBNEFENFED L1215,

B 17: B2 zxFgEE L PGl

Powertrain Acronym Description PGM content

Diesel ) ) . . ) 5 - 10g of total PGM content; high platinum, low palladium,
) d Conventional vehicle with a diesel engine ) )
conventional past LNT some rhodium, SCR no rhodium
Gasoline ) ) ) i ) 2 - 7g of total PGM content; high palladium, low to no
. Conventional vehicle with a gasoline engine ) ) ) ;
conventional platinum and low rhodium. (some rhodium essential)
Conventional diesel car with a small 48 volt battery and
mHEV, 48V electric motor to help with performance and fuel
efficiency. Cannot run on battery power alone
Conventional gasoline car with a small 48 volt battery and
mHEV, 48V electric motor to help with performance and fuel

Diesel mild
hybrid

Likely to contain similar PGM loadings to a conventional
diesel vehicle - similar combustion engine size

Gasoline mild Likely to contain similar PGM loadings to a conventional

hybrid - gasoline vehicle - similar combustion engine size
efficiency. Cannot run on battery power alone
Contains both a diesel combustion engine and a large
Diesel hybrid d, HEV battery, can run on either battery or combustion engine  Likely contains similar PGM loadings to a conventional diesel
! alone or both in parallel. Historically very few such models vehicle. Smaller combustion engine, variable technology
on offer
Contains both a diesel combustion engine and a large Likely contains similar PGM loadings to a conventional
Gasoline hybrid HEV battery, can run on either battery or combustion engine  gasoline vehicle. Smaller combustion engine but runs
alone or both in parallel. Historically dominant hybrid as intermittently (at lower average temperature, so higher
many small gasoline engines when designed. PGMs relative to combustion engine size)
Diesel plug-in d, PHEV Like a HEV (can run on battery, diesel combustion engine  Likely contains similar PGM loadings to a conventional diesel
hybrid dPHEV or both), can run solely on battery power for at least 10 vehicle. Similar or smaller combustion engine, variable

miles, battery can be plugged in to be recharged technology

Likely contains similar PGM loadings to a conventional
gasoline vehicle. Similar or smaller combustion engine but
runs intermittently (at lower average temperature, so higher
PGMs relative to combustion engine size)

Like a HEV (can run on battery, gasoline combustion engine
PHEV  or both), can run solely on battery power for at least 10
miles, battery can be plugged in to be recharged

Gasoline plug-in
hybrid

Large battery stores electricity. Only runs on battery

Battery Electri
attery Hlectric BEV power. Normal charge (10 h), quick charge (30 min) high ~ Contains no PGMs

Vehicle
power and reduces battery life
Fuel Cell Electr Contains a fuel cell which uses hydrogen to generate c | in 30-608 of plati hicke: |
ue' ell Electric FCEV  electricity used to charge a small battery and/or drive urrently contain 30 5° platinum per vehicle; long-term
Vehicle target of 10 - 15g of platinum

electric motor directly (5 mins to refuel H, good range)

HK.WPIC U —F

4) RKREBEZETCENOES- TSFFOBEHEFEEEITESILTE
ORRERFEREST IHAREFTHS. BBEIGHHSIND
mibks=w. —BibRER. ZBRIERFR. ERRILEH. 7EZTIC
NI HMHEIRRICE L GY, REFEERDHEF MRS BEIS
M. ZEREEEORGLERKICHELLG>TETWS, FED
FAEICHT D TE6 HFAREE] LSz S TE VI
PEAREZE ] (TN ERKEDORF K Y LEE T, SETEEKIS
ENTW-HPEORGNEZITS LT, HOEHZEET
RCICTnE, (BEREBEUNOD) BBENSHEEINEGEE
MEZLVBBT HHICE, KYSZLDPMZEFEZIETRVDIT
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=M, BiffOESIZE>TRITLEEFSITHELGYDDOHD, %
ILEBEEA—HD—DBAIZE > THIEMEEBEDHENKIEC
B<7Y, PGM OERAE% MEi#) TES5L512H TS, fl
ZIEDA Yy 10— NEDFKES, BREOKZETILIZCEDLE
FIEEBEORFE. SSICEXAVI D ORERSEROTHREDA
ENRLONTE, FARRFLE L LD EEBIZ, HLhmE
HBIZHEONDTSFF. AT VDL, APHLOEDAAILE
NEZNDOEEDREME. #HE. ERGERALGERILERLT
FELTWD, SHICREROMEL LTOMEREII VDO UDE
E. BREOBELE., PN a—TFT 1 VO HEDOMAMEL EAFE
T5, BE. T4—EILEORLMBEEBICIETSFFHAEICE
b, AV VEIZIFNSSHLNRELATWS, LALTSF
FEYEKXFIL1000/oz LESIEFEY LTWE/NT O LJHEE &
REIKBARDIE=HIZ, TSFFTRETIHIEEAHTETTLS,

& 18 BERGFEREE

BM 237
EMEOT 57 REOHA

HBEERODTISFF. RU PN OFEICEEL252TEEOIXEEE
BEa#iVb, EABLLEIHARBHITH S, 1990 FEn i 2019 &
DEMBEERTEHITH 5400 FEM D 9200 FEICHE R =4, %1t
HEBEDPMMDEFEM68. 4 Fohi5429.2 b, KIgIZEMLTWS,

& 19: 822 8 FRHDFILREE PG FEDMHEY (6.2 15) /%
BB ERTEHDIEL (1.6 8)FZAXE< LES

7
PGM use and Car sales - Indexed 1990 = 1

—PGM autocat demand (Pt, Pd & Rh combined)

S —Auto sales

1990 1994 1998 2002 2006 2010 2014 2018

EH FEFE#HETEZESS, LMC Automotive, >3 >V > - Ywtr# 1990FHNEE] L L->TLE
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BARRFNIEBEEHEY—Y v F2WTHRAICELLE>TETEY.
BICEBEEAFEICHNT HEAHFIGEFEHREIFE LTS, PN FEI(C
RUVEELRH--DIE, 2019 EFEALFEDELEHICEA SN
E6HAREE)] THD, THICKYFELEB1BICEDLNENSD
D LDEITH 40%, ATILDEL 50% A5 100%EZ -, ZDI=HH
ELRINTONSDOLEENERL, TSFFREBOBEITNEEZDL
FTTWd, CORBOTSFFFEEZEITNSESIENOHICRELBUS L
FHEIN, DIMNNDORENERZIDEITTEL 14 FODEELELD,

B20: HE TE 6 HHAREE) BA FIEREDEEEDRIEFIZA

China per Vehicle PGM Loading

® Rhodium ® Palladium H Platinum
4.5 China | China Il China Il China IV China 5 China 6
4.0
35

grams/ vehicle
© ° 2 aN
o [3,] o W o
0 n—

Bl Pa>y> - vytTit WPIC UH—F

& 21 ZERHEDIEDE LGN IR E

Region/Country Ei M Event Consequences
GOF.“Q /km f(gasaline) car - RDE on-road emissions testing:
NOx Per car maoving from laboratory to on- Higher loadings (+175 koz pd in 2019)
U road testing 2017 / 2019 9 ng p
050/ km | car et Annual fine of between £14.7 bn & €34
m/ car fleet average i . .
CO, Fleet 2020 / 2021 bn. Incentive to lower CO- via Hybrid
and BEV
China 6 +40% Pd loadings
China NOx, CO,HC Per car 2020/2021 +50% - 100 % Rh loadings
Early addoption in some cites in Driving higher Pd and Rh prices.
2019 Incentive for substitution
North America NOx. CO HC Fleet Tier 3/LEVII Steady increase in palladium loadings

EMWPIC UH#—F

BEIEONSCHOLDEENZE L TLVEALHABARLIATWNSZ &
MNTSFFENRT OO LOHGRABEDOEHANEN EERE LTS,

IS5FFENRSTILORE L L TEBEMBEEEIC

MEEREDE=OTSFFENRSTCHLORBELTES ZLBAKEFEHL
W ETEBWL, 94 FEITHMHTT A A TEHEIEMBEXEBEVELT D
BEEOHARBEENBAIN, NAKETHEARXZHIET 520127
SFFENRSTHLREDLND &S (TH 2T, 1990 FEEDHYIZ/IRS DD
LOFENEBZ LRI E. AEAFOCTOEREE M O#IGSH
TWz, COBEFOCTOMHED=v 7L - RAELUNSDEHED T,
BIEMENA L K IZAZRALZ VWO EMI BRI, OLICED
EEELH>TWEEDE 2T, E2AMN2000 IO 7DOBGARIE LR
T2 NDIMUEEDREBNEL > THIENE - ==HH AN S5 612
INS O L@EA 1A 2R 200 KLLMD 1000 KILIZETRE, /X529
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LOMENEHET TS FFOMEEE LR 12128, RERTH LRI
BISFFTOFENZMLIz, TOR 22 ITRT &S5, FbfiEEE(C
FEHONZ/INT D LDOHREIX 1999 F£ & 2002 FDOMIZ 48% HF Y . M
[£2003 & 1 AIZIZ14A>2R230 KILETTEL, OB, T5FFI1E
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B 22: 1996FEMNM52005FDED/INGSIALETSFFDEEE
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mm Pd Autocat Demand mm Pt Autocat Demand  =—An Avg Pd Price, rhs
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XIZ&k > THESIN TS, (AStudy of Platinum Group Metals in Three-
Way Autocatalysts — Platinum Metals Rev., 2013).
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MoEENTWS, TIFFAR—ROBAPEME. T5FFAa—T+4

DTENTWAS IO URBBEEN L TKREBRRDD FAELERIEE

BOLTREZECSTICEEBL, HHSh I DR EKDA L NS T
HAHLEBEOTLD,

KEEBRADLERIGEZERINEL CRT TS FFERHFITENC LB
BhOMEE LTEATEY . BHELRNOEMTEFENIRE, 8VVE
MEEEHERBEEICHASDREENHD. SHICHRHEBIERLEN
BN ERE CTECH R H D,

MHBENEEFIREENDESIR—2TIL, ENAMIL, EEARICHIT LA,
ETNTNELRDZA TORMEMDEDLN D, (TRSHR)

B 27 teabs 14 TDBHEH

Name Acronym [Common uses Industries Operating Electrical Contains
v temperature (°C) |efficiency (%) [platinum?

Proton Exchange " Road transport, o

Mermbrane Fuel Cell PEMFC Portable, mobile e — <120 up to 55% Yes
Stationary power

Alkaline Fuel Cells AFC Stationary, mobile |generation, space |<100 up to 65% Yes
travel

. . Stationary power

EZ‘I)ISPhO"C Acid Fuel | e Stationary generation (100-  |120-150 40% Yes
400kW)

Molten Carbonate |y |stationary Stationary power |54, 60 up to 55% Yes

Fuel Cell generation

Solid Oxide Fuel Cell |SOFC Stationary Stationary power |54, 4 590 up to 60% No
generation

RE. BHERBBEICELNL TS FFRIFELLLGEON, FEFER
TEY., HITKEERDOFTEOREARVEHICEAFTFh TS,

TSFFR—AOBHEMIEL., BHEEECIXFARELNRGEEDKE
BHWOERKICHBELR/NT—EHRIEL., BREGSHRRBEOLEEEBIZTS
FFR—XDOMRHEMZEZRE L RKBEEMIEZ TS,

ERFETHEIOST VAN ABREDIEKRICE HBFDOBLIE TS

NV EZ STV DAY, C0, R EDRBALHIBILIKAR. EEGR

BETHD. EU HEDERBHEDHIDHN 4 DD 1A S VI 1NR,
RIBBENZAGEORBEB/CEDHDEVNSIKREDOH T, BFE, EU T

AREEMOD CO HEREZ 2025 FFETITHAE (201947 A1 HA S 2020 &

6 A 30 BICBIE SNI=EARE) LY L 15h, 2030 FETIZ 0% I =

ENEH LN,
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COESBERENTSFFR—A0ERLMELEEZRBEL TS EOT
SyvarvE, MHEHRAREERHISEORKRERFLLTVS, BED
BREPEFRMRAEREEELMRHEL LS YD H2 XCIENT OBAZE
EHTWD, SEEILS0EZLT2023 F(ZIF 1300 EHFTT 5 FET=,

HREBELSHETORBEMETENESBBIEICHE S D (XAFH
HBAELTL0FOLWSHMKERZ TR, BEENENOLELR E
BEAKRELLIBEICHLETRAZELT LLGCRELIZNT—%
HMEBETELH2L0HD, TIICHER, BR IS VI DEEYEZEORE
BEMEREEICIIRBENDEENSDLEL LI ERENZL,

WRBEEEE-, LXT 100 FOREEHFOI VO A—H—, A=
VALERERITOBRBER AT — LA VOREETHEHALTNS,
EHITrSYIDEBRMA—H—THEFA LT5—ERILKRIEIKREER
[SEAT 2BREERORARICAITTEREEDRILICEE L., 2020 4
BEFTICHRHENEHEOXYEEROEEZBELTWLS,

HRBBMEDORA RIZB T EHAIZEBR/NFELIE—ASMTH &
TRELEEZILELITHEIZHE> TS, FOII YL a3 vEEZRS
AD2KA—IN—T—45 Y FFIz—UDOYRIZES =DICHREERAD
KEMBRT—2 303y FT—IDBEAFARELRY, 2025 FEF T
ITEXZF 100 > 150 DKRMBRT—L a UHWEBRINBEFEELE -
=mhi5f,

KFEMIERAT—La VD RBEHTICIFR 15 ED LTV IHNRBEREM,
TNHABRHENTERAELLN 700 BIBELH DL, DHERREL, 5B
HERRY FT—JDEBENMTOND  EIF. MHENEBEOERIC
FEEBICEEOREVNLDEL D,

BRERE

HE 99.95% D TSFF - Iy RTFUNY— - N"—=FAV VD TSF
F - RSTHLWMBIFORE, —a—3—9 - I—h VR A IILEEBIFFD
EMBEIOEMIFTELE-TEY., RE. BYREDIODDODTSFFTH
5, BELEHNISHEFIRARDICIMITE GELFEE) . FhIZH
NEERIZTOBOBAMOBESERICH LEM., 1H2VRIZTDOET RIL
BThd, BiEilchhb g, thEDREBIFHHEZHL>TENLER
RUODIZEZRD (BHAWIELE) CELAZLAHY. TOFHBHO L%
ARTORHATY N TULITLERS,

B 28 ZF>F+ EIF REE (FRO1F1>2X)
2,500 + - 4.0
Platinum price L 35

2,000 -

1,500 -

1,000 - H&ﬂff

USD/oz
moz

North America

£
i

500 -

2007 2009 2011 2013 2015 2017 2019

20



TZFF ETF (L2007 FICirZFEY ., TS FHBEOTEERICEA MDD
3. TIFFREFTEMLTLS,

REFZIFRAWICEOHOAZREN

MREREENTHIND., FHRT—R2ICREHLIVIEFEELTEN
PHFIE. EBEDECAHIEEENLEEH T, TOHEENEEEDNDLD

m. HEEOLON., HEIVIRERDELONMEWVWSEVNTH D, &E
ZE (REFRIRETHIHEEE) ETBEICEVTIIEICERTAICEE
NTWER, CIHEHLALERNAETETEY., €M7 7T U R PO
DHILA U REHRICEOTENEEDHEIILEINSINTETNS, =
CTHADRMBERTHEL S,

BHEIRE - BELIIEMREDEETHIN L., RERNEYEFTAH
ThiEFAIHBOTELRY 55, COREFDMDLBFTOTISFFE
BELRILEER D, BREZFEEREN S TSFFHNUHA LSRN
B ERY ., TSFFEHRL TSFHEENELL L > THEELY
A NLNICHLADIIRIGELRY, TFo-RETROTSFFEMEE
S52&ETES,

BREFEOEMIEZERYTSICHET S, XL, REEE~DEFE
NEENLXTSFTFOBREFTENTFY. TIETISFFAEHLATLE
BEREERLELIEREEIZRE IS, ChHABRYTEORELBE.
TXRICTSFFTEHEEBETHAIXEALIZCLKE S, HALWICHRAE
F. COEHMNS, REFEEZFTHRAIMIEDHEIRNET LS 1DT,

BHBIRETELEN -ERATELTCVWSIhTEERLEHEELHES.
BAECBULEIC, BYMEZEEVWLTIREOFEN/BRERELVZDLD
T, BEROFEZEFIL T LLBERGHEYHTIEZZARBE L TVWSELIEEAH
W, ©LABRYAMEICH - =RICEIEEELEE R D,

$42 - ZHFBADZFAAR. BAREROFZFIEDH LA, HERERD
ENFEDHLTNEVNSIILDTHS, COERICE, HEARERFEZLL
SOEEAYFYDTZFF - NFGOILBEIFAARIET S TZFF -7
YRETUN)— - N—LRAFETHIEVNIEZAADNHD. RERXDRE
TEOERMERLNTHSNANEZORITE LR H>TVSEYIZE. FIZXETH
BEA—HA—HLPEVEIFTRRUDICNI. 5Lttt TEARICHE
bhd, —ABEARERN A VERHMLESEEE. BLWITLITLAD
ENTFTHOBEARERABATEALEC. TXRAE L TEDNAERE
ENTRRUDIZMIEN B ERFEZITCL, R, TS5FFEaq
UHEEBEICHEOTVWAGRICIBRT A EFELLONTLS, &
DEZANLT HE. HERERFZI/XROBEYHIBICEZ D) RY
AREL, FEDOGRI SN DIREENS T LEIZHD,

IS5 FFEEERERNMTIXRERD

BEEREFBARICEET IERTHIMLH Y RFNICSMEEZ R
D2LDEESND, FELEFMRELTNT, HOERICHEANTHRAN
=S, MAERH D, MILPTL, RRBHILGEORFELHD. —
RREICIEESHRPOA Y E L TRERERTEONTVDSLONEERE
EFEEN, TI3FFREDRILRTLEERDERICAHT 5,

TS5F gL I—IL FEEOEENEZRD L. TS FHIEMBLGES
BELTOHEZELTVWES—AT, HOMELDEETHDLHHIEE
TX(FAEBRLELTOHEELEH D, 2FYTSFFIEFORKRIZCEYES
B. IXALE. mMADO@KREEZ LTS,
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B 29: 75 FFlith L L & DI DIEEEF. £I1Z4HTETS5FFD
FLIFLET I RED, (RFL/F2R)

Correlation with copper (ex  Correlation with gold (ex Premium / discount to gold

USD) USD) (USD/oz)

2002-2005 Precpus metal with an industrial 0.25 0.21 363
premium

2006-2013 :Ir;c:::stnal metal with a precious 0.36 0.55 323

2014 - 2018 P_remous metal with an industrial 027 0.60 -188
discount

2019 to date Indu.strlal metal with limited 0.46 0.41 -602

precious floor

B T —L/N—DF,WPIC U B —F,2002 £1 51 1H»5 2020 £E552 9 HDEEN—X

TRART LIICTSFFRERLIMEBIZENEVEEETHAST—ILE
b, RVPEIENEVWIXAEETHIME L. MAMICERITHER
HERFRERL TS, 2002 FLUk, TS5FFE&T—L FOMEERBR
0.48, ELAKRFILDEEZR) F. AOEA LY /L HEL2TLS
(0.33, ELAR FILDEEZR ) A, HISHEMICHERELIE 0. 1% LA

DHEE)TH 5.
B 30. 75 FFET—IL FDEE (K FILDEEFERS) B 31: 75 FFELHDIEE (K FILDEZEFFE)
0.9
2os 0.9
g 0.7 o 0.8
] = 07
Lo
& 3
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= 03 o 04
g 02 503
S04 8 02
£ 00 5 0.1
2 01 T 0.0 |
02 E-on
2003 2005 2007 2009 2011 2013 2015 2017 2019 02
B TI— AN T WPIC U H—F 2003 2005 2007 2009 2011 2013 2015 2017 2019

BRL T —LN— 27, WPIC U H—F

TI3FFTOBEDHE EFEREZINTERAISEZATH, TF3FFIEEI
EHRcHEER. IXAERMADKHZRELNOEIEIShDES5,
LALVDERUHEIOF VAL ABRREIKICE HITEMN S THIEAE
BEInE. RED TS FF OKBLEMEICEHESMEDORIENH D

55,
75 F T DEZERDZHER
HHOR/ 5 VR

TSFTDOFET—RIT 1975 FLX, T5FFIEHREEDRKFT
HdParvr Iyt HIYBERRSNTEY., TS5FFHED
BE., HAIVWIREOEEZMINEL LB D, TRBERTEENG R
BOGEIMEEN LR L. BEENGHGBR DS IMEENTES 5.

RUITRAEBUVHERTHSEIHEZNYRT L., BEHMNTESESETE
NERBEELBEVWI EAHD. TIFTFAEENCHRBLZDOICEAND
YR T LtF 7= 2012 FLURR., BHNLG TS FHEROB =E=
A==V - I—DWUEALEEGIFOEYNTEDEEHIZESND LD
[SHEotz, COBERIESE. FEIOTFT VA IINRABEEELRKOZELNE
THholFBEEILES3THS,
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2009 EQTSFFHHE 5.3 FUDR/RFRR T, CHIFEITHERERD
T5FFETF EVAER-=HICRAKRy b5, FEBEMIHET30.6 oI
LOELZBEMAEONIALTHS. CHLIEID 2017 &, 2018 FIF 2 4F
[Chtz>TTSFFIFHELEDOHKBREI 5 1=,

B 32: Z75FFii5d 2 ERIDXERFIDE. 2019 FdDEDHAEF

mmmm Platinum mkf balance Ay annual Pt Price, s

1,000 1,750
750 1,625
500 1,500
250 1,375
~ 0 1,250
o (0]
g 250 1,125 Y
e o
-500 1,000 ™
750 875
-1,000 750
-1,250 625
-1,500 500
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
. SFA 7, WPIC U #—F
- = 7= A
B33 Z5FFDFEEEL A (koz)
2015 2016 2017 2018 2019 2020f
Platinum Supply-demand Balance (koz)
SUPPLY
Refined Production 6,160 6,035 6,125 6,120 6,094 5,287
South Africa 4,480 4,255 4,380 4,470 4,402 3,649
Zimbabwe 405 490 480 465 455 438
North America 385 395 365 350 356 352
Russia 710 715 720 665 716 683
Other 180 180 180 170 164 166
Increase (-)/Decrease (+) in Producer Inventory +30 +30 +30 +10 +2 +0
Total Mining Supply 6,190 6,065 6,155 6,130 6,097 5,287
Recycling 1,705 1,840 1,890 1,930 2,165 1,910
Autocatalyst 1,185 1,210 1,325 1,420 1,630 1,508
Jewellery 515 625 560 505 477 345
Industrial 5 5 5 5 58 57
Total Supply 7,895 7,905 8,045 8,060 8,262 7,197
DEMAND
Automotive 3,365 3,455 3,325 3,100 2,894 2,481
Autocatalyst 3,230 3,315 3,185 2,955 2,894 2,481
Non-road 140 135 140 145 T 1
Jewellery 2,840 2,505 2,460 2,245 2,100 1,785
Industrial 1,685 1,790 1,685 1,910 2,184 2,080
Chemical 505 560 565 570 692 608
Petroleum 205 215 100 235 219 122
Electrical 205 195 210 205 145 141
Glass 200 205 180 245 303 478
Medical 225 230 235 240 249 229
Other 345 385 395 415 577 503
Investment 305 535 275 15 1,252 605
Change in Bars, Coins 525 460 215 280 281 605
Change in ETF Holdings -240 -10 105 -245 991 0
Change in Stocks Held by Exchanges 20 85 -45 -20 -20 0
Total Demand 8,195 8,285 7,745 7,270 8,430 6,950
Balance -300 -380 300 790 -168 247
Above Ground Stocks 4140* 2,450 2,070 2,370 3,160 3482* 3,730

B XZIXT 4 —75 X 712019 5 5 2020 4, SFA (7 2 X 7 4 — R)#1 2013 45 2018 . £ 1. 2019 ELIGID
HFILZHhEHEN TS5 koz E TEAA. 2. # LR *2012 12 F31 HHE (SFA(F v 2 X774 — R) #1)). **
2018 #12 F31 HH#E 1135 F> (XXX T 14— R 4L). 3. BEEZETT SE@AIDEEEFZE: + 2019 £ 2020
FLPIEREFEICZENS
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TRORE (TSFF0ORFR) — TEARECL S EMENLT L.
J—RAL—b, T+ T—Kb—b, T+rT—FH—THLEA FZGZHD
NETHD, 2020 FOE 1 mFHIE, HFRIOFT VAL ABEREILROD
BENL D IDODIHEELTHNEA Motz

B34 2020 %, 3EH5TZFFDY—XL— FEE#E
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B T —L/N—=2F, WPIC U —F

INnE RS TPOLDTSFFREVEDEEELEATLEIDON, ThIC
LAFREDBUNFHRT —RICRBENATWWENWI ELEZA LN D,

BENMGRE — BE. BESERMTISFIOBENLGRTENRLE
WEBDLNDERELTIE, I—Ov/NTEHLLGIHEAREHIZKELC
=T 4 —EIEQRFEEM, NSOV LDRBELTOTSFF~ADE
B. TLTREFTZDILRD 3 O2AEFoNn b,

D56, FHELICEEGERNH DTS FFENSTTILOMEIC
EOTRLEZELGDARBDOEETH D, FLAEDIMIUTEIDZD
FEFIZCHDINEFEIEME LTEESN, SHICEVIKBRELTHE
ZBIERARABRNNC DA H D, PTLRICEEZELGDIF. EFEMIC/AS
DIOLNELL EON TN R LMBEREICTSFFARBERELTHER
HEVWS T EE, COEKRT., —ADHEOFHEMNHE L. @A
FE. 53 —AOHBOFHREMBICELRELEREFETIIT T, 9 FMITH
o TIEEMNGEREREICH DN OVLTHLE, TORBIZHEHTS
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FIHmENKBOBETRESNSIFHIENVESOLATVSAUTH
%, 1990 FRICRMEENTCOLNBRETSFFORERICGEY .
1999 A5 2002 FIZIFHICRBE TS FF BN OV LOREREL -
f=o RO EE 2008 FIZAODDLMNT1IF VR 1TARILETEREL
NS OYLNLEKREBERELTEDAEKICEEI DTS,

BEICRENEALRE, REOAMBOXRELEVEI TS FFHED
FENMHBL TSI L E, T RFENST YLK, S5ITFTS

FTOBEDMENS LTHLSRFI TSI FFHNEMETHERBLTLNSI &,

ZLTAS Y LORMBICH 5 ABEBMHETHS.
F3FFITBETBHICF

TSFFREICE, HEO( v, BYICETLENETF, T5FF
MO MDMEESEE L -EMER. SOISETIFTFOMEE
B TR CHILSHOBKRME /NS OO0 LEEICES L-EMBERE &
nHd.

TRICTSFIBREBRETIFIVEELREIREBREBNT S
A, CNEETOREFREMEL TLEDITTEEL, F-LEER
FH<ETELSETHY ., WMEICEARTIEREIEENTLGEL, T
BIZIEDA VR EFMDOBRERREIYILTLI T LASLAHIEIZK S
TIFRERNEBRARNE LG D, FEREROBIRBICER I NEHE
LBRALTHS, FHITEROEEREEZSHE,

B 36 #2n TS F S REER (BRE5IEEAMEIL 2020 £ 4 F 27 Ao
DED)

Expense Ratio Assets under
Description Region® Name Ticker p (bps) Management
(USDm)?
Physically backed
Asia Japan Physical Platinum ETF 1541 JP 50 68.2
WisdomTree Physical Platinum PHPT LN 49 398.6
Europe ZKB Platinum ETF ZPLA SW 51 275.0
Exchange Traded P Swisscanto Physical Platinum JBPLUX SW 30 48.1
Products - ETPs® UBS ETF CH-Platinum USD PTCHA SW 35 40.6
North America Aberdeen Standard Physical Platinum | PPLT US 60 565.0
South Africa New Gold Platinum ETF NGPLT SJ 40 644.5
1nvest Platinum ETF ETFPLT SJ 30 125.3
Allocated : B ; o4
ownership of bars United Kingdom BullionVault Fees c~1% 39.1
Physical
Description Country Name of Product Premium Sales tax
. Valcambi loz 13% 6
United States Credit Suisse 100z 15% State dependent
. . Valcambi 1oz 17%
5 7
Bars United Kingdom Royal Mint 1kg 14% 20%
. Valcambi 1oz 13% o
Singapore Valcambi 1kg 12% 0%
. Platinum Maple Leaf (Canada) 17% 6
United States Platinum American Eagle (US) 22% State dependent
.8 . . Platinum Queen's Beast (UK) 31% 7
Coins United Kingdom Platinum Maple Leaf (Canada) 15% 20%
Singapore Philharmonic Platinum (Austria) 19% 0%
9ap Platypus Platinum (Australia) 19% °
Assets affected by platinum price
. - . - Market Cap Platinum %
Description Region Entity Ticker (USDmM)° revenue (2019)°
Anglo American Platinum Ltd AMS SJ 14,463 30%
Impala Platinum Holdings Ltd IMP S] 4,974 31%
Equities South Africa Northam Platinum Ltd NHM SJ 2,699 31%
Royal Bafokeng Platinum Ltd RBP SJ 493 38%
Sibanye Stillwater Ltd SSW SJ 5,628 32%

BW TN —LN—F, WPIC U —F, 7' F > AR—JL ,, goldsilvercentral.com, apmex.com, royalmintbullion.com,
jmbullion.com. £ 1. REXDEMEHN Tld% < EMERL LHSH T SH#HE 2. 2020 F4 F27 ARFROEZEES. 3.

02 FUEDTZFFERAL TL S LBERGIEEHE MG 4. 7 F >R/ FZIE 0.5% DFHKE 0.48% DIRER

RUGRRMEZE 5. HIHFEHEDH T 2020 F4 F21 HDIKY MIEIZTL S FLEDE TGHELEF > I B~Y

DS, 6. KEDSEB A ME « T4 2B FHE RN > TEL Y BTBHOMNE 0. 7. (1 IITERIF Y5 EE L D
R CHEELIE » T4 2 (FBFIEMG TRBTREIAS 8. HiI AT BID I (%2019 EHTDL F >3
T2 T I FAIGTL L HOMHEE 2020 4 F27 HDX A v M TEHE. 9. 2020 £ 4 /527 HFFA. 10. 2019 £

FTFEEDIHEIZED <
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LERLGEEINSH D, BEATIEBEREIZEWTIZ 1554 4000 HE5 &
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Mhvhod, EENSSITHUTLS,
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B 38: #am TS FF ETFs (X518 EAMf#& (4 2020 4 4 B 27 BAF£)

Region Fund Country Inception  Ticker f“::”;/f)e”‘e"‘ Current 0z Value (USD mn) % of total

Asia ETFS Metal Securities Australia Ltd - ETFS Physical Platinum AU 30/01/2009  ETPMPT AU Equity 0.49 5,312 4 0%
Japan Physical Platinum ETF JP 02/07/2010 1541 JP Equity 0.59 92,281 78 3%]
Total Asia 97,592 82 3%

Europe iShares Physical Platinum ETC GB 11/04/2011  IPLT LN Equity 0.00 56,155 47 2%]
Invesco Physical Platinum ETC GB 14/04/2011  SPPT LN Equity 0.39 16,976 14 1%
WisdomTree Physical Platinum GB 24/04/2007  PHPT LN Equity 0.49 497,267 419 17%
Xtrackers Physical Platinum EUR Hedged ETC DE 26/07/2010  XAD3 GR Equity 0.75 156,920 132 5%]
Xtrackers Physical Platinum ETC GB 22/07/2010  XPLA LN Equity 0.45 44,605 38 1%
Swisscanto ETF Precious Metal Physical Platinum CH 06/01/2010  JBPLUX SW Equity 0.30 59,582 50 2%]
UBS ETF CH-Platinum CH 10/09/2010  PTCHA SW Equity 0.35 52,362 44 2%
ZKB Platinum ETF CH 10/05/2007  ZPLA SW Equity 0.50 365,311 308 12%
Total Europe 1,249,179 1,052 41%

North America  Aberdeen Standard Physical Precious Metals Basket Shares ETF us 22/10/2010  GLTR US Equity 0.60 25,298 21 1%
Aberdeen Standard Physical Platinum Shares ETF us 08/01/2010  PPLT US Equity 0.60 756,677 637 25%]
Sprott Physical Platinum & Palladium Trust us 19/12/2012 SPPP US Equity 0.50 22,686 19 1%
GraniteShares Platinum Trust us 22/01/2018  PLTM US Equity 0.50 10,350 9 0%
Total North America 815,011 686 27%

South Africa 1nvest Platinum ETF ZA 07/04/2014  ETFPLT SJ Equity 0.30 120,375 101 4%
New Gold Platinum ETF ZA 26/04/2013  NGPLT SJ Equity 0.40 729,194 614 24%|
Total South Africa 849,570 715 28%

3,011,352 2,536

BHL T — L= D%, FREADETP Ff72&, WPIC Y #—F ( 2020 4 530 HiF )

HEREBFTOTISFTOFUFAVME — #0340 LTHRWT
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1991-1996 1996-2001 2001-2006 2006-2011 2011-2016 2017-to date*

Macro HF (21%) Equity HF (19%) EM equities (27%) Gold (20%) Private equity (19%) Gold (47%)
Equity HF (21%) Private equity (14%) Global real est. (27%) Oil (12%) DM equities (11%) DM equities (27%)
Global real est. (14%) Macro HF (11%) Oil (25%) US fixed income (7%) Global real est. (10%) US fixed income (18%)
EM equities (13%) DM equities (7%) Macro HF (5%) Equity HF (5%) EM equities (17%)
DM equities (11%) US fixed income (7%) Gold (18%) US fixed income (2%) Private equity (14%)
Commodities (11%) Global real est. (5%) Commodities (16%) EM equities (3%) EM equities (2%) Macro HF (5%)
US fixed income (7%) Platinum (3%) DM equities (10%) Equity HF (1%) Macro HF (1%) Equity HF (5%)
Oil (6%) Commodities (2%) Private equity (10%) DM equities (-2%) Gold (-6%) Global real est. (0%)

ol (1%) Macro HF (9%)  Commodities (-2%)
Gold (1%) EM equities (-4%) Equity HF (9%)  Global real est. (-5%) Commodities (-9%) Commodities (-27%)

Gold (-5%) US fixed income (5%)  Private equity (-12%) Oil (-12%) Oil (-56%)

BRLWPIC U H—F, TI—LN— 7 (2020 4 /530 AR

ESG (HHE - #2 - H3FR) OBALSOD
757 A

M7 7Y AhTHAOREMEENMTON-DIE 1994 F1=H, SILEXREE
NURIALITHONTE Y., R, BUBHICERGCERZETETL 5,

REILETOH 60 FfE. A7 7V HEROXFEIHLUERDORAFKIZ KL 5#F
FUEEZRZITTCI Aoz, REMEZICL > THRILEZBFOX
EHREEO—DOMNHILEENCODRAZERNEKERTESLSIZT S
CEfEotz, 1994 FELIE, A7 7)) hDHE, BUARKECERSL., iFE
ICHRELGERMLR ST,

ML FBHE L RS

M7 2 NDIKRIIHEHRMCRTLE DMUFBEEZLEL T HUEX
BOREARXNDVETH D, HHROE < THRODIER, - O RIEES X
BRAED LT YT, SRllE SkmiELMITEVWE ZAICHY (TS F
FELITKIE 1. Skm AT DREIZH D) . EREDEEIF0ECHDIEE S,
MUK EBUEDS CITHFR, RICEREFFOEKXLELG TS, =
DESTRBGRETORBEFTHEORRLREDERIRBELL
G

1996 FI2F7 7 ) A TIKIMILERZ EENFE SN, JALR4E, HEES
B DEHIZL > TRILFBEOHBIREDLR E LBENHES L, 2004
FLRMT 7 D DILDKEEERHERIT 800ED L TS,

B 41:F 7 Z Y 550U DL ETFF DK ZF 1 E# (2004 45 5 2019 )

BGold BPGMs B Coal ®0ther B Total

300
250

200

150

10

g UHTITTITT
0 .

2008 2010 2012 2014 2016 2018

(=]

(=]

BR BT UGG ES

29



KERDOFA

RILTITIMNIBER. MEDRLL. HBEDERR. FEHEDHEDZEIZK
ARV EBLGVEREG STV, HYPREBERDSILRLKEHETHD
(F. BILEIFES L (T VT FL) T, HEITEERD > DFES L
EHHEFOKDEENRLKEL,

RIE. 2. BFICKELRZEEZSZAHKOFAICEAL TE, MHILSHE
MEHSOKERER/GOENE S FHRM, EZMICHRIUSHORE
HETHOICEBHICSEYGKEREEEZED TS,

TS FFORERRORBE

BE 6%H D IUABBEEEXTELONATWVNS TS FTE, TOMOBEE
EERITRHCMBELEENTHIRDEENEZERTHSREEZL TS,
BREIVOUORARMEBENGEINTELNSCE, CORTFETHR
MIZEE) T4 —HAEKRL., BEADHIEHRALEEEZEZLTE -,

HAPTRARKEEENCBEREBEAGRY HICIE 15 £ 5 30 Fh
NHEEOLNTEY., TOERMBITHLEE., BFEONBREEEEDOH
HAFDCOBHEZHRDARY B L SR ITAIERE LGN, EZTEER
RELRBHEEOHRRILEERRTH0OIC, T3FFEEL POM FEER
BRENER-ITZEICHED, PN ZE5 2 & T, LBBRHMADKREFRNZE
B L TEEBRFARL TLSRBHEED COBIHE ZEIRICE -9 =
ENRBTETWVD, EHITHEIOF VAL RABREEIKIE PN OEE
MEEHELEZ D

FEMEEBICES T TS FFOREET TICHRIESATHE Y., HIZRIET
SFFELMELZEBH LE-TAILENATY) Yy RTFT4—EILE (F554
UTIEHEL, BHEEICLIBERE—4F4—¢LI P00 a Y FA—LFT)
X, BEDOAV Y VELYE %Y COHEHEN DL, BHKIZ/INS DY
LIEHV)VEDIAILENA T v FEQFLMEEEICFEHLATEY.
RAIENATYy FT4—EILEIZEX COHIBIZNEM TIIALVAS,
INT—FLAVOERD 1 DEHE-TLD,

PGM (XA V) VEN L BERBBHEADEIEADOHH ARHRIOFEITT
F<. ERERHIOSORAZDIDICLEETH D, T7IFFR—RD
70 b URBERHERSNETEREICEENTE, BBEADGAIC
BLTWD, KRTESEAII v avOEIEHEOERANEDE,
SETHVEBRHEADEKFZRLOTCENTESESS, BHELD
REFSKRELTENETRBTELIBETRLENREZREL. CO L
SHBEFMRIAILF—DEINEL, Ny TU—EXBEHE BEV)DFR
BRD COHFHEDBDITOLA D, £FLTENIZE > TEEREICE/ Y
TU—BXEBHE. RERICEIMRHENEBEZES CETRUVRERR
DIEWNEAEHOENETREIZLE S,

HEWAL 2N F

PGM ERIIET 7 ) hEFICE>TEELGNBHTHD. 2019 FOT—42T
(FEHEER 16 75 4500 A\OEXREXTHY . —ADIILUFEEE S AMND
I0AZE-TWDESND, HiLRHE. ERAKE. FE. BRREE. &
FRAEOERGERALGTOV S LEE L THERRICREZ L5,
FEBFEHLH AL T, B, PR, GE. ER. KEHBOREICEH
TW%,

BiaHERAKRE &S ICHmIUst. SMILUFEE. St MENLTEK
CENEEROSWVMLILREZMKT I8 THD, B7 7)) hiiYHES
FEDRICBEVWTEELGERINZR-LTL S,

https://www. mineralscouncil.org. za/

30


https://www.mineralscouncil.org.za/

RRER: LHEWE—BHULEEOT, H—OHMNIINBZRETZLTHS. YHRVORTE. 7—I
K TSFF - AURR AV IV, HRDEELR TS FFAESHICK>TTSFHFREFTESR
BOE=OICHRIEINE-13DTHD, TOERIE. FNICE > TIAHEZERCT CENATERLSILRBFLEERA
TOERAREZE L TCEYM IS FFICHTIREZTEEZRET S L. T3FTRERDEHME LAY 5 51(E
EHEORWVMERTIRHBEISIZL., TLTEMBBELTIESMES LB AL TRERNMVE L T 5B EOFER/IL—
PRI EZIETHD. BHRPO LI L DEDHHBOBATZEE L TONEDHBICE > TTHESHH S LIEE
HITAHIEFTEHRL, BHRYIZEBEH SN 2019 F£& 2020 FED AR TA—HARIZEZ)HF—FELV
RERIEA RN T+ — AN EFEEZETSHEDOTHD, HHEMPIBE INT—2ELVEROTOLET
DEFREB LUV ZFOMDOIMMEEIIA ZILI T+ —HARIZEL., RITE~ADE=FIVTFUOVEMRETHS
B OANZEDEREVOT—2 DFOMMMEEDERZRET IEMNLH S, AFILATH—HREDOHH. T—
2. FOMOBEFRIIBEBETOAZIINI I+ —HRALOHHEZRLE-LOTHY ., FELLEESINE T
ENHD, BET—EARUBHOWHEDIHDEA IR T+ —HRALOEBRICLDEELLICERTE (B8
E) OE-OITFERT S EIETELRL,

LHERYIZBE S NT= 2013 EN D 2018 FED SFARIZK D U —FIL SFARNEFEEZETL2LDTHD, 4
HERYIZIBE S - 2013 EM S 2018 EDT—FDETHERES KT U ZF DD ENAIEFEHE(X SFARTIZEL.
RITE~NDE=ZFBIAVTUOVIRHETHIRMDANZDREREVT—F2 DI DM EEDEHZFE T HEFMN
H5, SFAHORH. T—2. TOMOEEFRIIIBHBFRATO SFAHOHEREZRLIZEDTHY . FEHLEL
EBINDENHD, YT — 2 RUEROWVWHIEDLEHS Y SFAHDERICLSERELLICEARATE (B
HE) DEOITFERT S LIETELL,

LRI EMIESDTEFIREETLIAFEFTZI0TIELEL, EEFOELSIBBREFHEIEFLEALINER
EHLDTHHL, BHRPICE > T, HREBEZNANATINTLEINTERINATLSNICHMD 5T, BifiiE
FHOAWIEBIEGIDEXEHKT, FE. BIE. . BT H5ERET GV, BHRMIEHRFB. £, ®REICH
THOMEZRETHIERIILEL., HHEMOWHA LI LIREBRRUVEMASOEAR VL., REHKH
HWNIEBIZHBETILDEABINEINETHY, HTEFIA—H—-T14—73—TH, ¥F-2000&%
Y —E XSk, Senior Managers and Certifications Regime RUSRMITHEMAME LSO T A Y HEEE
RUOA X)) REHOERIZEBRINZRET ENAH—T3HL, RUZDESBEDEFTHRLTNSZ LB,

LHRMIHEDRERENRE L. HIVIBREDRERICEODEENLGKRET FNAXATRAEL., £
EDESIBELDEABEINDIRNETRHLN, EQFSLGRELEFDRET FNAF—CHEERH-LETHS
NHERETHD. LI ELRE, REBK., HOVEEELEZREILENANEYTHLME S HDOHEITEAD
REEM., BENRE, REYRIVHFBEICTESVTEAADERTHEINERETHD, ERHNLBEDRR,
E. BBLORRICEHLTREDRR, EHB. BBRUKHT FNA YT —IZHEERHDEETHS,

LHRYEIEETESBERMIEOSVTLSD, HRENBFROEEMER VLU ERIAT HLDTEAEL, HiH
RERAORBEHICRRFACETIMERZET. FROFRIERLTWND, HREFSEBRYICEFTNS.
BEDFEBRUNDETOTRIE. EROBRICHEZEZASDIVRAVEFHEEREHI CLERHLTLSH,
HRE X, HHRPOFRICER L TELIVALIEEHLIVIEFICHLT. —U0FEFZAEDLTVIDL
ERE

TJ—ILK - TSFF A RR AV M-AOo)LOO0T, BE, RUFL—FY—91F2TTI—ILEK - TS5
FF-AURIRRAV L - ADUVINICRET 5, BHERPICEBE SIATLWSZOMOEEZEETZENZTNDOEZE
BREICIRET S, RITEIHZBIATVAVRY EEEFE L (TR, EF. BEL TS, £HARES
NTVWENRYEEEFENOTEORREZHT TSI LEFAEL, FEEEEREICL>TRISAELDT
FENRITEICE D THELEEREZICHT 20N EIEFDFERELETHOALZL,

WPIC D) —F LE 2 REMBRTIBIES (MIFID 1)

T—ILR - TSFF A VRIX AV - AD UV ILT WPIC) XF 2 REMBERTHIGESICHIET 51=6HIC
HRERBT 52— EXRICEHL TABRUNBIZLS2BRAEZToz. TOHERELT, ELXDYY—FH—
EXDFAZBELEZDAVTSAT7 VAR WEESICH L TUTOHREZITS -

WPIC @ ') ¥ —FILBA#EIZ Minor Non-Monetary Benefit Category IZH &, £ THEEERT AP ¥ —IZ, 5l
EHMEBHCTRBIT DL ENTED, FL-WPIC YUY —FRETOREM[BTHET L LMNTES,

1. WPIC (WA AeREAEEIZ11THh AL, WPIC (FX—4 vy FAAL Y EEBl. E—ILRAFL—FK, FL—
Ta4VT, BMARICELE T — T %—iThiEL, (BFETH LB, )

31



2. WPIC HIRMDORRBRIIHEALGFERZELTHOPLEAN - HIRICELKEBAINS, LN >TE 2 RE/ME
mmimES (BRMEEHFMIZEEHKE - ERMTHERKE - €R™MIBT) [TH LT, Minor Non-Monetary
Benefit Category [C$8&N b, WPIC D H—FIE WPIC DUz THA FLYEBHTIBTEIENTE
%, WPIC DY H—FEBHT IREADT7 I LRIZIEWHEDEBIFEHBLELZL,

3. WPIC &, EAXDVY—FH—EXDFAEN L DL LEBMNEMEZTEHILEHEC. BERTSHILED
LY, WPIC [F#BEIRERIZH LT, BADEEDI VT UVEFES LI L TUON LS EMEEE
ERLGWI EZHFEICLTLS,

SHICEMLERIZWPICOY T THA FESE,
website: http://www.platinuminvestment.com/investment-research/mifid-ii

LMRIEBEIXEMRLIZL DT, MREHFTTEL/EEMNLGIDE LTIRB S TS, EFERXIX EMERIC
FENHDIBE. REBERXIEELET D

32


http://www.platinuminvestment.com/investment-research/mifid-ii

