77FF
2025 0 77 F AR
BTS2 EEEDEFE
TLENEL., FRFEHMEE
FHEE LY I% 50 970
Kb,

AR Ay NN
BUWRIARE L BHEHEZED
FATENEA T, FREHIM
ITFEE LY 5% €Ly 930
NI

=AY IN
HIRARRBICEZ b, FEF
B ITEFELY 8% 5L
5000 KL

UArFN
MEFEDMEKELN T 27272
&, 20254 1% 14% {ELN 4100
NP2

T A

10EIY OEWEETEY
&L 26% A>T 550 F
ILDFH

SWS

o J-FilSHk( 241

Metals Focus — Precious Metals Weekly

BEERV14—7V— %1265 202545 A8 21 H

[Platinum Group Metals Focus 2025] 3%

AYFYyTcO7I5FF7 14— 0REICEDE., BRADFERLF—
[ Platinum Group Metals Focus 2025)] A"FExI N7, SFIF. 201 6FEHLH
2024%FD PGM EEXD0FHRT —XH9HE 202 5F0FEATFALIT TR
L WDTAVSTLENLTZILDT—y bHAN—LTWDE, /7T L
ERYY LMEEOTETARSy MEEI?RLTIFONEH, w4 F - X XL
OHGERANEEMZIE L TWEA I L EZBER T,

202 4F0OPGM fiH&IE XA b GRfte L FEDEIDFTHRE

PGM Mii5Id Z CHEMAELENB WA, 2024 FIFEIFERELTW
7z AN H/N—F % PGM S5FEDLETTHERYHITRLTCTEEZXZZ., ¥ 7 A
BRUOHBEZNRLE SAEZ RV, BICIEBRBSICA Y 2H 5 HEE|\g
DENE IFHNL Y PICRONT, SMLEROERBROBE CREN IR LN
7= LEIE XU A > 7,

KL DHETIE, HFED PGM £EDSHND16% ld. 2024FEDIR MR-
RATCHRFEELERD, YNZx - ATANT+—Z—PKETDO PGM £E%
6.2 FYHIRT 24 EL < DAR MEIRKAETINAA, FMITEEOMIA
EALENFT, 2024 F04kEFIERELEIFEN, Lo L, 5E OikLfA
R FRUBIOKELZKAKRES TEI-72E £, VT4 7 LEKIEEEIER
HoOEUNEAEE L. BIFELT 6% B 7. PEDEMARFICKE D 725
2021 FDKELYSH 24% HEVWEFZSE, TERY VAL BT 7FF
ERFTTLDY YA TG, HUEih ok REBORBAMERICEIZ R, > 7,

DILLON
GAGE®:

METALS DIVISION



http://www.sunward-t.co.jp

Metals Focus [Z & % Precious Metals Weekly [&
UTOEMRHKELGY FT,

SWS

I o0-FEESSIEEH

www.sunward-t.co.jp

DILLON
GAGE®:

www.dillongage.com

% AB C ~ABAYFUZIL *

) BULLION v\ ASHOKA

A PALLION COMPANY GLOBAL

www.material.co.jp

www.abcbullion.com.au www.ashokaglobal.ae


http://www.royalmint.com
https://www.material.co.jp/

SE DR

Moz

25

20

=
15
10
5
0

2019 2021 2023 2025

H Platinum  ®Palladium ®Rhodium

M Iridium B Ruthenium

i X ZILXT7+—H2R

,

TI2FFENRTTIILD

Nl
i
i

14
12

10

8
6
4
2
0

2019 2021 2023 2025

H Platinum ® Palladium

HE: X RV T +—HR

BEEREV 11—V )— F1265 - 202545A21H

2024 F0EBEREIF. EVOEENKE L #L0O%E)LZICH
hrhbhodF<—ry b2 7HEU07-H, PGMEEIF20204&F
LBETHD TR Lz LALNATY Yy FEDEENKECEZX
T—BEIIENTEy XRXILZXT7+—HAD PGM T4 L%
—. Wilma Swarts Kt [BFMEtOR—X L L TWB AL, 75 F
FNRTYTL AYTVLDFEIR, 2024F0FEHN 4% BHo
I vEOHEICERLEVTODVLWTWS, | LB,

—H. IEFEFIAZNICE > TKRKELER o, TT7FFERT
CILTI, bFEEIMERLIZ-OICEEN B -7, AV T LA
7 7FF L DORBICEEINAED 2 T-A T REENKELEEL
FENMEV, T7FFOEMBRBEIIA Y FOBEHHITFHAT 9%
B, ®EMNICT SFFENRT O TLDEEIREVED., OPY
LIZZH B DEME 2> 7=,

AVCTLDEEIT 15% X TBERS LR -, FEDLFE
EDILK, FHEDEE, /8T X FKNEBEBEOFAE, Z L T56 0
BERR—PFTAVDRIY—VOBELRERBEENA) DI L
DEBEHFXZ 1, BHEEDFE (PEM) KEREBOLREFELY
IFENTWELAY ST LAEBICEM Lz, R/X—0 777 LEM
BOBEITF =D, ZOHONBFBOFENZNER - =T,

VWTZTLAOFEIIBE2ERMTRALTWA, 202 4 F1L[E
B, Al DAIBTT —XWBOEENEZ -2 L PHEDO(LFEED
FEEHNAEET AT, BEAEIRX LY —2FEbTICEEIND
KEEZEUKEORE T OLATOLTZ Y LOFELEE, KEE
EOLTZ7 LBEORRIEFING,

202554 PGM 5@ HGIFRERN

5D PGM EXICIEITHEERIVIEEICEZ VL, FMT-LRERMBEEHIHA
B BAZ52THY., FICEHEEE~NOEZENBIEN
%, [Platinum Group Metals Focus 2025] #*x#%. KH B TIlE
115% @#mABIETIFon, FiLE, 47 LEN. €8 Fi4k
EHEARoNA, BIROHEERREMNRKIC. chdbHET
L9 0 HEIDEEICEE AU,

ZOEDBKRIET TICHIRZ #A PGM FEICS oA BEZ L
HbLTWaA, 202 1FUREILERE. VYA 70ftlae b
o TWB 78, PGM MG TIIEYRELHE <,



ZDn PGM EE

koz

1,400

1,200

1,000
800
600
400
200

0

2019 2021 2023 2025

H Rhodium ®Ruthenium B Iridium (RHS)

B X 2L T +—HR

350

300

250

200

150

100

50

BEEREV 11—V )— F1265 - 202545A21H

Wilma K&, [PGM 5 @AHIEREICHE > TWEDIE, FENER
Tehbens &V ix, #HENBRTRVWOARERERERS, 202 4%
EEV, SEOIMUEEIFFEMIAEBEICLSELIFIEARL, 5ED
S5HATED PGM TIHEBEELHVW-OHEBRINBZFICHKDEEAS,
WTFZ g LR TAEBMICIE DR WEITWE, EEAEZT2025
FlIBERERLEBEDEEHD, |

T5FFIIHBRELIE6.5 brédnh, ZNATEEZXZZZH., H
tEEDHFECLHEICEEAM D> TL Yy IhoikITAVWEE ICA
512395, EMEHEROFRITTELT 1% S 970 KL,

NI LESELHIERELED. ZORERIZT.O FVICHEED
55, BLEBEOFELNRIPBRLICEZELT, RERDKE
Bra— bR arypEEZNATEY, Ya—bRI7A4 =N
RIZAELLH D, FETHIMEIE 5% TH>T 930 K,

AYYLRBELNRIDUVLERALERICEEZS T, BYTRRER
3.3 VICEBEAS, FIIMEEIF 8% &L 5000 FILDF
A, MEFEBENIZFEAELRWT E, HAT7XAREOEELEN, §T
ICEENICELS B> TWAEEZERR 57259,

AYTTLIE, 202 5FIMEFEEXEORRELEERBILRHIA
WE=O2AEOFEIFEIBLWRIAAL, BEFMHEFTIE. LEED 5G
A7 7HNEFIEFER LD 1D S HOEER(IL DAV RE.
PEM /KEBRZEBOZEE/LN IS5, &L L TEE Ik
WA'1.2 1 b OfHERENMEE T 2, ERFHMEIE 4100
FLDOFE, 2024F(1Z5000 FILTEABISEIHIZTFEIN
7=h. SFEIL 4400 FLTHREY., FEFEHIEL 4% EL R BT
A5,

LT ZILET FERTHRENITRL TV D, SEOLRREIL 8.8
PcEX T EEBEORYEELAEZ 2725, 2077 & X
VEANZXEEZDEMEDEEHNKRELLAY, FHMEIZ 26% L
M>T 550 FILICARDEAS, 4BIC650 Kbl xTLED
STHhoLHEFYTA>TLAELY, BEOEN T TXZXILOEED
Ebh, RINMITEELREIEND LS ICh 27278, SEBRFIE
MR THB725 5,



PLATINUM GROUP

BEEREV 11—V )— F1265 - 202545A21H

ARNWRXT7 #—=HRIZDOWT

AZNZXT +—HRFHEHREROEEEI VYT 4 v I, I
—ILR, YN —= TIFF NI TLDOY—Ty P Y —F %
FFE L, ENALFR—- b CEREOES TR, 50 IEHEED
BYEILG LY YILT 4 v I HIE BT B,

AZWZRT A =—NADLKR—=bEAVHLT 4T 1E, BERT —
KON EFMARMBATOMAZ L LICLZ U —FITED
BADTFURMIBEICEBEY—T v MIBHE A—h—hHT
YRA—Y - CEO-EREICDME L TEBEAFLEREZ L
R—MICRIITTW 3,

[Platinum Group Metals Focus] (DWW T

[Platinum Group Metals Focus)] (F X XWX 7+ —hRXDERLK

—bD—2T, TIFF NIV TL, B TL NTZT LA
V2o LAHBICET 2BE0OFEAERT —X. T L TXDOEDF
BEMRELI-DOMZEBEFESAICREKRL TWD, SMLEE, YHA 7
L, BEEAHE E R, TOMOLTFOHFEAXEL INHPGMS
BO7 7V EAV RN EH LD ZEN AN L TWL 5,

[Platinum Group Metals Focus] (7. AKRERD A>Ty +
EOAVEE, MEREROHEICEL THHMEABEREZIBHEH, &
KITIZ PGM SRILAEE L QX b g, BEEIFTOBM 5|7 0
—ICBBT AL T — 4P H D, LE—FEIN—Far—, PDF
XDOELLTHAFAETH S,

Z0MHOLR— ROV —ERICEALTIETRE CIERCLES
LY,

Charles de Meester, Sales Director
charles.demeester@metalsfocus.com
Tel: +44 (0)7809 125 334

Neelan Patel, Regional Sales Director
neelan.patel@metalsfocus.com
Tel: +44 (0) 7783 448 891



mailto:charles.demeester@metalsfocus.com
mailto:neelan.patel@metalsfocus.com

BEEV 11—V ') — %1265 - 202545RA218

Fr—bF - EREME CKFIL/ A2 X)

A=V E S LR—
uss/oz Uss$/oz
3,500 - 3 -
3,400 |
33
3,300 |
32
3,200 |
3,100 31 J
06-May 03-May 14-May 20-May 06-May 09-May 15-May 20-May
HEE T—Ln—Y BB T A
— O m== &N
TSFF INSTH L
US5/0z uss$/oz
1,020 1,000 ~
980 -
1,000
960
980
940 A
%0 - 920 -
06-May 09-May 14-May 20-May 06-May 09-May 14-May 20-May

P T . .
H#E JIL—Ln—Y Het TIL—LN—4



BEEV 11—V ') — %1265 - 202545RA218

Fr—b - EERMEE (BXA/T5 L)

¥ ¥/g
15,800 - o
15,400 s
15,000 5o |
14,600 - s |

06-May  03-May  14-May  20-May 06-May 09-May 15-May 20-May
Het TIL—LnN—4 P N

— O — :\\
IIFF AR FN
¥/8 ¥g
4,800 7 4,700 -
4,700 - 4,600 -
4,600 - 4,500 -
4,500 1 4,400 1
4,400 - 4,300 ]

06-May 09-May 14-May 20-May 06-May 09-May 14-May 20-May

HR TN BB T LS—



Fy—bk - LAVAERTLYF

TR LA

Ratio

106
104 |
102
100

98

9% -
06-May 08-May 13-May 15-May 20-May

HEE J—Ln—5

TS5FF - dJ—ILETA4RAHDU R
USS$/oz
-2,100 -

-2,200 +

-2,300 4

-2,400 +

-2,500 -
06-May  08-May 13-May 15-May  20-May

g JI—Lni—=Y

BEEV 11—V ') — %1265 - 202545RA218

&R LA

Ratio

58 4

56 4

48 |

46 -
6-May 9-May 14-May 20-May

HE JII—LN—=

TS5FF - NSTOHOLTARADU R
USS$/oz
60

50 |
40
30 -
20 -

10 ~

O ,
06-May 09-May 14-May 20-May

HE J—LnN—Y



BEEREV 11—V )— F1265 - 202545A21H

Fx—bk - CME Ry bR 3 %

N ~ ~ g
d—J)L F D JLIN—
Moz USsS/oz Moz
UsS/oz
25 3,600
300 - 36
3,400
20 4 F 34
L 3,200
200 F 32
15 | L 3,000
- 2,800 - 30
10 7 - 2,600 100 - - 28
| L 26
s | 2,400
L 2,200 0 24
01 - 2,000 L 2o
5 - 1,800 -100 - 20
- 1,600 | 18
-11(\)/|7 22 May-23 May-24 M 72?400 200 - - 16
a- av- - ay- May-22 May-23 May-24 May-25
Fobary T Rk R RybOVY T REH R
*T7URIxTry—ROTay, B JIL—LnN—Y *T7URIRTry—ROay, HE: TL—Ln—Y
O m— -~
— NER
Moz Uss$/oz Moz Uss$/oz
2.0 - r 1,300 04 - 3,100
F 1,200 0.0 2,700
1.0
0.4 2,300
1,100
00 7 0.8 1,900
- 1,000
-1.2 1,500
1.0
- 900
-16 1,100
-2.0 - - 800 2.0 - 700
May-22 May-23 May-24 May-25 May-22 May-23 May-24 May-25
Ry hOVY T FSFHER GEE) oy —— K5 UOLMEE GEE)

D7 RIRTry—RO 3y, HE: TI—LN—=5 *T7URIRTy—RO 30 BB T—Ln—7



a‘_

v— bk - ETPRES

d—JL k
Moz USS$/oz
120 3,600
3,200
100
2,800
80
2,400
60 2,000
1,600
40
1,200
20
800
0 400
2010 2013 2016 2019 2022 2025
— A=) —  fit (EE)
i JI— L=
I5FF
Moz USsS$/oz
5 2,200
4 1,900
1,600
3
1,300
2
1,000
! 700
0 400

2010 2013 2016 2019 2022 2025
e IIFFES (Z8D) — & EED

H# : TI—LnN—5

BEEREV 11—V )— F1265 - 202545A21H

2 JLIN—
vioz USS$/oz
1,400 50
1,200
40
1,000
800 30
600 20
400
10
200
0 0

2010 2013 2016 2019 2022 2025

[r— REE (KA fifitg (G

H#: TI—LN—Y

NS DY L
Moz USS/oz
3.5 + r 3,500

1.5

1.0

0.5

0.0
2010 2013 2016 2019 2022 2025

RS TUVLES () —  ffit& (5D

HE : TI—LnN—5

3,000
2,500
2,000
1,500
1,000
500

0



Precious Metals Weekly, Issue 126 — 20t May 2025

Metals Focus - The Team

Philip Newman, Managing Director

Charles de Meester, Managing Director

Neil Meader, Interim Director of Gold and Silver
Junlu Liang, Senior Analyst

Simon Yau, Senior Consultant - Hong Kong
Peter Ryan, Independent Consultant

Elvis Chou, Consultant - Taiwan

Michael Bedford, Consultant

David Gornall, Consultant

Jacob Smith, Senior PGM Analyst

Neelan Patel, Regional Sales Director

Mirian Moreno, Business Manager

Erin Coyle, Sales & Marketing Executive
Ghananshu Karekar, Research Associate — Mumbai
Amber Nelson, Mine Supply Analyst

Nilesh Pise, Research Associate - Mumbai

Nikos Kavalis, Managing Director - Singapore
Sarah Tomlinson, Director of Mine Supply

Wilma Swarts, Director of PGMs

Matthew Piggott, Director of Gold and Silver
Philip Klapwijk, Chief Consultant

Chirag Sheth, Principal Consultant - Mumbai

Yiyi Gao, Senior Analyst - Shanghai

Cagdas D. Kii¢clikemiroglu, Consultant - Istanbul
Dale Munro, Consultant

Harshal Barot, Senior Consultant - Mumbai
Adarsh Diwe, Analyst - Mumbai

Celine Zarate, Consultant - Manila

Jie Gao, Research Analyst — Shanghai

Ross Embleton, Mine Supply Analyst

Donnadee Francisco, Mine Supply Analyst- Manila
Ruby Tagoon, Junior Mine Supply Analyst — Manila

Metals Focus — Contact Details

Address

6th Floor, Abbey House
74-76, St John Street
London, ECIM 4DT
U.K.

Tel: +44 20 3301 6510

Email: info@metalsfocus.com
Bloomberg launch page: MTFO
Bloomberg chat: IB MFOCUS

www.metalsfocus.com

REXRE L EFE

BRI TWEBEZRE, SLR—FDETOEEREIIAILAT+—HR Ltd [2RET . SLKR—FEFRVHRHEHZED) (FFIA
FIZH L TOAERESNZEDT, HLIR—bOWLWHDELITRILEEBRUVEET IEMARPRENTELZRETHELDNTELEL. TDO LS
HERDFTEICHTIME LABINEINETIEHLEL, BLAR—FORRIZEDW AR STEEL. BEFOERET RN F—IZHE &R O
LTTHREINBERETHD, LR FOABEMERABICEOVTHER SN TVEN, AZ2ILRXT+—HR Ltd HIFHROEREER CERE
ERIATHEDTIELG L, AZILRXTH—HR Ltd [FHLAR— FOBERICEHT 52U OFELE, BLAR—FOBERICERLTEL SN DIE
EHDVIEE, F=FICELEBEEHIVIIEBEICEHALT—HROEEEZEDEL,

LLiR—bk (BAIVWEELKR—FDOEDHRICEALTH) ETARILXT+—HA Ltd DE@EIZEZHFALL LT, WHEDIFRICTHEE=ZEIC
BE., Bf. #. 5IAShTELEL AL, BFHERENEEE. 1—F—SA o ANHFA SN EBREOHANELKR—tDIE—%24D
YA—RFBTENFINTVND, FOMDA—HF -S4 U REAZINXT+—HRA Ltd hOEANTETH D, HFrAIShBEWNTANTHA
EBEIZIEREHDWVEIFEERIZIE C-FREZELCHIEELH 5.

LFREIEERXEMRLELOT, HETLREELGHLDELTRESNATINS, EERXEMRICFELHDHE. KERXVELET S,

Copyright © Metals Focus Ltd, 2025



