aJ—k
RITTIEREN LR OFER
b 202TFERIFICE ER

J—I)L Rz ERZELDOFH
H, SEFHOES T TRE
RHBEN., EFEIHEIH

PGM
TIFFENRT T LI
EFR.BYTUL, VT
Lo A P7 LIEEAKEDL S
]t H

SWS

o J-FilSHk( 241

Metals Focus — Precious Metals Weekly

BEERV14—7V— %1955 20265108 6 H

IPrecious Metals Investment Focus 2026/2027]]
DEES

T—IL K, YUNR— PGMOREIZEAT 28BEDT — X L2026 ~2027TFEDE
LICEATAHRALAAZILIA T+ —HADEMBLKR— b [Precious Metals
Investment Focus 2026/2027) #»%. £V L > k TiThi7= LBMA/LPPM H> 7
7LYRIZTRRINZ, ARTRELR—-FOESEZHRE L2,

2026 FDEERE: IENA EERS R CGRARRE A
MEEDLR—FEHEERXL UK, E€BIEIFHOLRVWVERERCE, 70K
BEBCRBREANIEFBICRVVEVWRA L B> TRKEDEENESETHICTRILAA,
££122025 10 B0 5202641 A FAICA S TEAGIEAE < LR LTz, P AN
—lEa Yy FrmipoligiEa s’ gz 2. PGM (2L MNEYERE | Fr D S ER
Sl DFEBIEFMRLE 5 T,

LhLl. COERMBEHZHLSEIALRRICEREGL. ZORITA T VEBENEESRE
ICE>THT-ARBRE A>T, TRLF—MROSELA 7 LBESEFZRS
L. KEOSBMBERIIBRANLRRELZEONT-, ZORERIATAURE., B
B ITEIE VD, COTERBERTHRZL TW5, BRITREFPREONDEH DD,
LEIFEITb T, REELAVRNICE>TWS,

DILLON
GAGE®:

METALS DIVISION



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

Metals Focus [Z & % Precious Metals Weekly [&
LUTOEMRHKELGY 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/

= A
BEEEME DR
Index*
150
120
90
: mﬁ/
30
Jan-25 Jul-25 Jan-26 Jul-26
Gold ——— Silver
Platinum Palladium
*2026%182H%100& L 7=
HEh: FI— L=
A
&R
75
70
65
60
55
50
45
40
Jan-26 Apr-26 Jul-26

HE: T — L=

BEEV 11—V ') — %1955 - 2026510568

J—JL K

FEHAMICIE, BIEKEEZBZX 2KEDA Y 7LEXRLEFRBOF EIFR
BLAT—LRICHTZEREAR S, FICA TV EEIAREBLL.
IXILF—EEATALRITNIEZOMERIIELESZEAS5, L
L. B4 IIERBHEF LT A 7upkBEFEZTEST. BF
BREICHTEYRI7EZBNEFRBIZEEMI A5 EfFOBEEENG
We 4 7 LHEINRBRERELID FL—FF 712k > T, BITKE
OHEATIEN BERDEOKETHE T 20, K—Fr7xUFDOH
BULDFEE L TOI—IL FOREIRE DA,

KEDOHMBBLICHTZ2BENHRCALAWVWRY, T—ILFIIHT
ZEREIFAZ W, BEEOMBURE. ALV X F0EM, KEDOK
ROFTENHODAVWT &R Y, HEBZRERCAMEE % /0,
RLBEEASDHEILITE SICINET 5, FEOHRRIFITIZAD
DEVWFELTIT-IFZEWGIT, HERHNTAICECIHFETH
BELATHXZADKRENZES I, FEOMEIBRICAD > E
LTH, BRICoM SN HROBZWES £ 2 HMEFEY X7 H T~
WX ZBDERT,

S5#%12,- AOM, BEFER I - L FMEEZHL LT 2E4ES

mY . BYREIBERSICET 57255, 202TF3H- AL LR
SfEZ T DRIEEMELH Y . FEMRIEETEL Y 16% &L 5330 K
e BT,

)N —

VINR—35ER 125 BH 018y B, T—/L F EREERICY 7 OfF
BRENMEVWRE B> TERHAICHERIT 2755, LAOE— 7 LIRFIE
OB Ty ZE =7+ —< v RICE>TERBEAELTEY ., Z
NIIRIED ETP AOEERACEY R > a vomEEICHRATL
%5, LhL. BYTHHBORRIZIFEFIZERIFTIEAR L, BKTIEH
EEAAVDFENER, AV FOBAIIKEL R -7, /-0
FrmimnfAERERENRE L2 & T, 2025 £XRA1 5 2026
FUICEEZBL LS RSMOETIZEMEINNEZ, ZD—AT.
MRATVKETEHVNWTWE-DICEHRCEEBOEENRY .
KBEARKBICE T2 VAN —DEHHNCRERANORITRE, ITEF
BHEXRT B FHIT,

UEHhn, SEOMED ERIERYDEBLY HIHERDOEZICL
BENBEEZOND, BWET—L RO LERICH SN TLELY.,
ZDRIIHTZBREA VY RLDPREROELEEZ DI THRAICT—
IRHERIBNRT7 =<V RERDBIEAS,



TIFFENRSTTLOERYD
IR R & HETRE

Koz USSoz

1,200 1,000
Surplus

Deficit

-1,200 -2,000
2017 2020 2023 2026E

800 500

I ’ -1,000

-1,500

400

0

-400

-800

W Platinum (LHS) I Palladium (LHS)
@ Pt-Pd Spread (RHS)

H#l: A RN T H =R, Th=LnN=F

VA F—PGMOEE#H FEET
HNN—TEBRH

No. of months
70

60
50
40
20
10 \_——\_

0
2017 2019 2021 2023 2025 2027

e Rhodium Demand Cover
e Ruthenium Demand Cover
@ |ridium Demand Cover

HEl: X RV 7+ —H R

BEEV 11—V ') — %1955 - 2026510568

77FF

T FFIE2026F ICA->TARESLKEFE, IAICIRBERSERD
2923 FiLZEDIF-Db, ®EFHDORY > a VEEEICK > TAREL
12 ZNTH2025F DKEE KIBIC EE -7 % £ T, 2026F DY
gL, LMNEYEGIFRIC 7 7 F FEYp LB SN TERERO S
HEZ-DE, EEBRBEMIAEN 2T LEEEIC, FIELY D
51% Hm\L 1930 R B2 F8l, BEFHDOFTE IR - TIHRYDE
BIEEMNMIN-b0D, 77 FFmBIKRARKBIRICH S, # L
EEIRBY., REINTWREEDL ZORELAEOBER, L. Hi5
NI CICHBTEZEEIREONTWS, 2027TFEIEZDREEITES B
DDOSEBFBEDEEARNRBICHK S FRIT, 2027TFED 7 7 FF OFIMf
BWIFEIELY D 7% 5L 2060 FLIZEH B A5,

AS ALy NN

N7 LIEENAGREMEZ S DX XILE WD REIE

. 2026F X ST FFOFHETITEREL TWS, u/;F®A7/7
LIZHT BRE > EY TRAER EHERBICHTT 2 RER S MK E X

Z. FIAKEOHLICBIIZ2A NS FHI-AYURIELTEE

LTW3, 2026F OFMIEIZRIFEEZ KT KBRS 1440 FILICH

51255,

LHL. 227TED0REZEIFHAZ <KWV, BREFHEOLERP/IF7T Y

LOERBRENINAT )y REDOHEEXITHbHET -0, BHEDNSE

FLEAD L. FEFICPGM iigAEsWnWZ T YA ZILAEZ . Kk

LTWERYT7OMMLEENRIET 5 7-OHIGIFIER 2 RiAHhi=h

7, o TR VT LHBIEFHRDONT VAN E L, 2027TED

$ﬁﬁ%mmy3b»@%m BIE%7.0% TE2H., ESOLERE
SR TESLEA S,

<A1 7F+— PGM

AT L, VTFZIL, AU LOMIEIZ2026F %8 L TERRAIC
HBELTWD, 2027F1F, AV LDILDEENEZ 2., %
NxLEZ2EZOEMAFEIND/-H, @KIEEHIC 9% EH'o
T 8100 R LI HDBEAS, mHBIEHIEREICAR Y M EEEITFED
27 BH o331 BOETRDEAS5, VT =7 LOMIKIZ2027TFEH
BWRLE L. 2026 FEDFHMME 1580 FILICH L T2027F D FHH
#ld 1570 FILIZA 5 T8, 2026 3RIEHARELE->RBED
Hot-H., THREEREDFEFTT7 7 VXAV ZILXIFRIEDM
WKEEZXZDIENTEDRREAS, BT LEFIMLEEE Y YA
JIVHEIEOMANIER 52— AT, BHEOEENAHEERD & Kk
L CRENBA O, MKIEBIFEZ 17% TES 7500 LD FEl,



BEERV 1 —7)— E1955 - 20265£1086H

ARIWVRT A —HXIZTDNT
XENRAT#—HZAFHRTHEIEOEEE IV YT 4 v o2k, I
— IR, VIN= TITFF NRNTTTLDT—=Yy b UY—FEE
EL. ESRALA—-FPHEREOESETFE. BEOEZICH oY
VLT v O ERELTEY £,

AZNZATH+—ARADLR—beavHiLTa 0 7F. BERT—XZD
MreEMABEETEOmAEL LICLZY T —FICESLWTLWET, Y
HOTFIVZAMIBREICEEY—T Yy MCEHE, AEEZE. X—H—, T
VRAI-H—FETEEOEGREICEME LTEBEAFLALERED &
ICLR—bZERR L TWE T,

Metals Faocus

Precious Metals Investment Focus® ITPREC|OUS METALS INVESTMENT
.?9?6/2027 A FOCUS 2026/2027] 122\ T

T—IL R, YINR—= FIFF RNITT L AP T LADKREIZE D
DHHIFRERAETOLKR—bTT, EWERE], [EBEINE|. LHKRERE

. BYRECKAREELRBRERROBMEE AN—-LTWET, (&
B, YHoeToLE— bk ERKRIC. [Precious Metals Investment

Focus] IIREICHT 2BEZRMBT LD TIEHY FHA, )

LER—bFDBAIZZLLID

ZOEHADLFE— FRUH—ERIZOWCRTRETIE
wrEE L,

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

Mitchell Torlot, Regional Sales Manager
mitchell.torlot@metalsfocus.com
Tel: +44 (0) 7584 654 144


https://www.metalsfocus.com/product/precious-metals-investment-focus/
https://www.metalsfocus.com/product/precious-metals-investment-focus/
mailto:mitchell.torlot%40metalsfocus.com?subject=

%il

Gold

USS/oz
4,400

4,300 +
4,200 +

4,100 +

4,000 -
22-Sep  24-Sep  29-Sep 01-Oct 06-Oct

Source: Bloomberg

Platinum
UsS/oz

1,900 -
1,850 -
1,800
1,750 1
1,700 1

1,650 -

1,600 -
22-Sep  24-Sep 29-Sep  01-Oct  06-Oct

Source: Bloomberg

BEEV 11—V ') — %1955 - 2026510568

v— k- EFBEME CKREL/FYX)

Silver

UsS/oz

67 4

65 -

63 1

61 4

59 -

22-Sep 24-Sep

Source: Bloomberg

Palladium
Us$/oz

1,350

1,300

1,250 +

1,200 +

1,150 -
22-Sep

Source: Bloomberg

24-Sep

29-Sep

29-Sep

01-Oct

01-Oct

06-Oct

06-Oct



BEEV 11—V ') — %1955 - 2026510568

F v — b - EFEME (BEXA/77 L)

Gold

¥/g
22,500

22,000 ~

21,500

21,000 ~

20,500 -
22-Sep  24-Sep  29-Sep  01-Oct  06-Oct

Source: Bloomberg

Platinum

¥/g
9,500 +

9,300 ~
9,100 -
8,900 -

8,700 -

8,500 -
22-Sep  24-Sep 29-Sep  01-Oct  06-Oct

Source: Bloomberg

Silver
¥/g
350 -

340 A
330
320

310 A

300 -
22-Sep

Source: Bloomberg

Palladium

¥/g
6,800 -

6,600 |
6,400 -
6,200 -

6,000 -

5,800 -
22-Sep

Source: Bloomberg

24-Sep

24-Sep

29-Sep

29-Sep

01-Oct

01-Oct

06-Oct

06-Oct



Fy—hr-LAVFERTL YK

ok g alii

Ratio

70 4
69 4
68 4
67 4
66 -

65 4

64 -
22-Sep 24-Sep 29-Sep 01-Oct 06-Oct
Source: Bloomberg

TSFF -d—ILFTA RIS+

UsS/oz
-2,300

-2,400 +

2,500 -

-2,600 -
22-Sep  24-Sep  29-Sep  01-Oct  06-Oct

Source: Bloomberg

BEEV 11—V ') — %1955 - 2026510568

& [ LA

Ratio
47 +

45 1
43 |
41 |

39 +

37 -
23-Sep  25-Sep 29-Sep 2-Oct 6-Oct

Source: Bloomberg

TI3FF IS PIVLTARAIU b

USS/oz
570 +

550
530
510 -
490 ~

470 ~

450 -
22-Sep 24-Sep  29-Sep  01-Oct  06-Oct
Source: Bloomberg



BEERV 1 —7)— E1955 - 20265£1086H

F¥—bF-CME Xy bR g%

Gold Silver
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Metals Focus — Contact Details

London | Singapore | Shanghai | Mumbai | Taiwan | Hong Kong | Istanbul | Manila | Johannesburg|
Ho Chi Minh City | Tokyo

For Sales Information Please Contact:

Charles de Meester, Managing Director Neelan Patel, Sales Director Mitchell Torlot, Regional Sales Manager
Charles.demeester@metalsfocus.com neelan.patel@metalsfocus.com mitchell.torlot@metalsfocus.com
+44 7809 125 334 +44 7783 448 891 +44 7784 654 144

Metals Focus — Contact Details

Address Tel: +44 20 3301 6513
6th Floor, Abbey House

74-76, St John Street

Email: info@metalsfocus.com
Bloomberg launch page: MTFO

London, EC1M 4DT Bloomberg chat: IB MFOCUS

UK. www.metalsfocus.com
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Event

2026

I October
Metals Focus LBMA/IGR LBMA/LLPM Pre-Conference Event
LBMA/LPPM Global Precious Metals Conference
National Pawnbroking Association Conference
Australia Gold Conference

Precious Metals Symposium

I November

Arabic Language Gold Focus 2026 Launch

Dubai Precious Metals Conference

2027

I January

11JS Bharat — Signature Show
Malaysia International Jewellery Fair
World Money Fair

Bazaar Manthan

The IPMV’s Legislative and Regulatory Affairs Seminar

I February

Mining Indaba Conference

India International Bullion Summit 2027
Inhorgenta Jewellery Fair

Malaysia Gold Conference 2027

IPMI Winter Meetings

I March
PDAC 2027 International Convention

PGMs Industry Day 2027

Precious Metals Future Forum

I April

Mining Forum Europe

Bullion Integrity Forum

World Silver Survey 2027 Launch
Metalverse Conference

India Silver Conference

Dates

314 October

4th — 6th October
9t October

13t — 15% October

14t October

15t November

16t — 17" November

7t — 11* January

15t — 18™ January
28t — 30t January
January, dates tbc

January, dates tbc

8t — 11t February

19th — 20t February
19th — 227 February
February, dates thc

February, dates thc

7th — 10t March
March, dates tbhc

March, dates tbhc

12t — 14t April
April, dates thc
April, dates tbc
April, dates thc
April, dates tbc

Location

Sorrento, Italy
Sorrento, Italy
London, UK
Sydney, Australia

London, UK

Dubai, UAE
Dubai, UAE

Mumbai, India

Kuala Lumpur, Malaysia
Berlin, Germany
Mumbai, India

Washington DC, US

Cape Town, South Africa
Mumbai, India

Munich, Germany

Kuala Lumpur, Malaysia

Florida, US

Toronto, Canada
Johannesburg, South Africa

Frankfurt, Germany

Zurich, Switzerland
Zurich, Switzerland
New York, US
Warsaw, Poland

India



