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PLATINUM-GROUP METALS IN NOVEMBER 2010

Engelhard’s average November prices of platinum and
rhodium increased slightly, and that of palladium increased by
15% compared with the average October prices. The average
price of ruthenium decreased slightly, and that of iridium
increased by 4% during the same period. Prices of platinum,
palladium, and rhodium decreased toward the middle of the
month partly in response to fears about European sovereign
debt. In contrast, the iridium price increased from the beginning
to the end of the month as a result of strong industrial demand.
The palladium price continued the increase that began in mid-
May 2010 and reached its highest level since June 2001.

Stillwater Mining Co. (Billings, MT) planned to proceed with
two mine expansion projects in the Stillwater Complex—the
Graham Creek project, immediately to the west of the East
Boulder Mine, and the Blitz project, immediately to the east of
the Stillwater Mine. Both projects are within the boundaries of
existing mining permits. The Graham Creek project would
extend the East Boulder Mine ore resource about 2,400 meters
(m) further west, and production from the project was expected
to be 6 million metric tons of ore grading at about 13 grams per
ton (g/t) platinum-group metals (PGMs). The Blitz project
would extend about 4,100 m to the east of the Stillwater Mine
via two footwall laterals and was expected to yield as much as
9.5 million metric tons of ore grading at about 22 g/t PGMs.
Development and resource evaluation of both projects was
expected to take place during the next 5 to 6 years. Stillwater
also completed its acquisition of Marathon PGM Corp.’s
(Toronto, Ontario, Canada) Marathon PGM-copper project in
Ontario. The Marathon project was scheduled to come into
production in the next 3 years and produce 6,220 kilograms per

year of platinum and palladium for as many as 12 years
(Stillwater Mining Co., 2010b, c).

Stillwater announced that OJSC MMC Norilsk Nickel
(Moscow, Russia) planned to sell its 51.3% stake in Stillwater
(Stillwater Mining Co., 2010a).

Wallbridge Mining Co. Ltd. (Lively, Ontario, Canada) and
Lonmin plc (London, United Kingdom) planned to proceed with
a joint venture to explore for platinum and palladium, as well as
copper and nickel, on their Sudbury Camp joint venture
properties near Sudbury, Ontario. Exploration would focus on
testing geological and geophysical targets in the Creighton
South, Skynner Lake, Trill, and Windy Lake properties. The
joint venture was formed in 2002 and included seven properties
that cover about 163 square kilometers in the Sudbury mining
area. As much as 4,100 m of diamond drilling and other
exploration was expected to take place through September 30,
2011 (Wallbridge Mining Co., 2010).
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TABLE 1

PLATINUM-GROUP METALS PRICES'

(Dollars per troy ounce)

Platinum Palladium Rhodium Iridium Ruthenium
2009:
Low/date 920.00 Jan. 15 182.00 Jan.’ 1,050.00 Jan.? 420.00 Jan.—Dec.” 75.00 Feb.
High/date 1,510.00 Dec. 2 407.00 Dec. 31 2,790.00 Nov. 25 430.00 Jan.? 160.00 Dec.”
Average 1,207.55 265.65 1,591.32 420.40 97.28
2010:
October:
Low/date 1,672.00/4 569.00/4 2,250.00/12 and 13 725.00* 175.00°
High/date 1,718.00/7 644.00/29 2,300.002 745.00/29 180.00°
Average 1,692.29 596.33 2,284.52 727.62 177.62
November:
Low/date 1,640.00/29 645.00/3 2,275.00° 745.00/1 and 2 175.00°
High/date 1,790.00/9 734.00/9 2,425.002 765.00/30 175.00°
Average 1,702.35 687.75 2,338.75 755.50 175.00
Year-to-date:
Low/date 1,482.00 Feb. 8 397.00 Feb. 5 2,120.00 Aug.’ 420.00 Jan.? 170.00 Jan.?
High/date 1,790.00 Nov. 9 734.00 Nov. 9 2,975.00 Apr. 15and 16 765.00 Nov. 30 245.00 Apr.-.lun.2
Average 1,606.50 509.73 2,467.67 630.57 200.15
]Quotes from Engelhard.

*Occurred multiple days in month(s) listed.

Source: Platts Metals Week.



TABLE 2
U.S. IMPORTS FOR CONSUMPTION OF PLATINUM METAL, BY COUNTRY

(Kilograms metal content, unless otherwise specified)

Platinum Other Platinum
grain and nuggets Platinum sponge unwrought platinum Platinum, other waste and scrap Platinum coins
Value Value Value Value Value Value

Period and country Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands)

2009 16 $474 37,100 $1,420,000 3,770 $129,000 5,910 $174,000 136,000 $334,000 512 $20,500
2010:
August ) 10 2,240 112,000 275 10,400 402 14,700 5,440 35,400 1 38
September 17 779 3,940 193,000 136 5,900 333 11,800 3,580 69,300 10 657
October:

Belgium - - 35 1,840 - - - - - - - -
Bolivia -- -- -- -- -- -- -- -- 2,960 185 -- --
Brazil -- -- -- -- -- -- -- -- 102 3,950 -- --
Canada ) 5 -- -- -- -- 26 1,400 2,070 5,250 ) 12
China -- -- -- -- -- -- -- -- 283 5,350 -- --
Colombia -- -- -- -- 125 4,790 -- -- 10 136 - -
Czech Republic -- -- -- -- -- -- 2 5 12 146 - -
Dominican Republic - - - - - - 1 17 2 4 - -
France - - - - 15 847 - - 38 1,780 - -
Germany -- -- 170 7,840 165 4,900 193 7,260 158 7,450 -- --
India -- -- -- - - - - - 57 2,680 - --
Israel - - - - 5 124 - - 7 230 - -
Ttaly - - 144 7,930 - - - - - - - -
Japan - - 69 3,650 6 297 ) 11 2,180 6,630 -- --
Korea, Republic of - - 50 2,740 - - (2) 8 - - - -
Mexico -- -- 2 102 4 127 -- -- 5 460 -- --
Norway - - 47 2,520 - - - - - - - -
Panama -- -- -- -- -- -- -- -- 4 245 -- --
Russia 16 816 -- -- -- -- -- -- -- - - -
Saudi Arabia - - - - - - - - 547 21,700 - -
Singapore -- -- -- -- -- -- -- -- 21 1,040 -- --
South Africa - - 1,360 71,500 - - - - - - - -
Switzerland - - @ 35 1 19 2 57 -- -- -- --
United Kingdom -- -- 305 16,300 1 58 13 683 42 1,750 -- --
Other -- -- -- - 1 50 2 83 70 124 - -
Total 16 821 2,190 114,000 322 11,200 238 9,520 8,570 59,100 ) 12
Year to date 563 12,900 26,200 1,300,000 3,270 130,000 4,180 165,000 82,000 467,000 36 1,970

-- Zero.

"Data are rounded to no more than three significant digits; may not add to totals shown.

’Less than % unit.

Source: U.S. Census Bureau.



TABLE 3
U.S. IMPORTS FOR CONSUMPTION OF PLATINUM-GROUP METALS, BY COUNTRY'

(Kilograms metal content, unless otherwise specified)

Unwrought palladium Palladium, other Iridium’ Osmium’ Ruthenium? Rhodium?
Value Value Value Value Value Value

Period and country Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands) Quantity (thousands)

2009 62,300 $568,000 7,350 $62,300 1,520 $20,800 68 $551 21,200 $55,700 11,200 $530,000
2010:
August 6,080 90,900 561 10,200 62 1,510 60 495 785 5,440 1,000 71,700
September 5,610 90,100 676 12,100 340 7,390 8 61 2,740 12,100 1,320 91,800
October:

Belgium -- -- -- -- -- -- -- -- -- -- 40 2,970
Canada 103 2,720 150 3,900 -- -- -- -- -- -- -- --
China -- -- -- -- -- -- -- -- -- -- 3) 3
Germany 2,750 51,400 10 311 7 70 -- -- 93 472 86 5,430
Israel - - 4 13 - - - - - - - -
Italy 279 5,280 8 154 -- -- -- -- -- -- 6 543
Japan 125 1,330 18 93 - - - - 35 198 186 13,300
Norway 79 1,450 - - - - - - - - 3 225
Russia 660 12,000 933 17,300 - - - - - - 114 8,130
South Africa 1,530 27,300 -- -- 235 5,260 -- -- 185 1,010 702 48,600
Switzerland 3) 6 7 205 -- -- -- -- -- -- -- --
United Kingdom 289 5,320 12 299 15 361 -- -- 66 376 8 601
Total 5,810 107,000 1,140 22,200 257 5,690 - - 378 2,060 1,150 80,300
Year to date 56,000 816,000 4,330 85,200 2,690 50,100 76 612 12,000 70,900 11,200 800,000

-- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.
2Unwrought and other forms.

*Less than % unit.

Source: U.S. Census Bureau.



TABLE 4
U.S. EXPORTS OF PLATINUM-GROUP METALS, BY COUNTRY'

(Kilograms of metal content, unless otherwise specified)

Platinum Iridium, osmium,
Platinum’ waste and scrap Palladium® and ruthenium®* Rhodium’
Value Value Value Value Value
Period and country Quantity  (thousands) Quantity  (thousands) Quantity  (thousands)  Quantity (thousands) Quantity (thousands)
2009 15,600 $522,000 31,600 $523,000 30,300 $229,000 4,020 $34,400 1,220 $48,400
2010:
August 887 37,700 2,060 49,500 1,740 19,000 226 2,970 31 2,780
September 1,360 57,300 3,910 84,600 2,430 25,500 36 504 289 20,700
October:
Australia (©) 50 - -- 102 752 1 4 -- --
Austria 1 93 -- -- 1 26 -- -- -- --
Belgium 3 58 -- -- 16 108 - -- (©) 3
Brazil 5 275 - - 207 4,010 -- -- 19 1,480
Canada 335 18,100 11 326 217 1,960 4) 4 -- --
Chile 8 445 - -- 1 3 -- -- -- --
China 42 1,110 13 686 107 1,740 6 32 19 1,610
Czech Republic -- -- -- -- 54 145 -- -- -- --
Denmark 3 141 - - 12 224 -- -- -- --
France 4 106 - - 57 411 -- -- -- --
Germany 646 31,700 608 13,700 229 2,980 1 4 50 3,620
Hong Kong 7 251 - - 86 1,630 -- -- -- --
India (4) 5 - - 5 73 - - () 4
Ireland 19 570 - - 11 44 1 3 - -
Israel 2 69 -- -- 257 1,160 6 66 -- --
Italy 26 1,470 -- -- 69 995 -- -- 167
Japan 92 2,900 171 5,420 29 274 47 369 4 450
Korea, Republic of 5 139 - - 136 1,070 ) 3 - -
Malaysia 4) 6 -- -- “) 8 -- -- -- --
Mexico 41 1,320 -- -- 54 109 4 5 4 20
Netherlands “) 34 - - 2 11 - - -- --
New Zealand 4) 12 -- -- 4 82 - - -- --
Norway 3 60 - - 2 37 -- -- -- --
Philippines 1 58 -- -- 2 45 -- -- -- --
Poland 3 37 - - 1 4 -- -- -- --
Romania “) 3 - - “) 5 -- - - --
Singapore 216 10,700 “) 4 48 171 - - - -
South Africa - - 25 1,950 3 49 - - - -
Spain - - - - 35 169 - - - -
Sweden 2 79 -- -- 1 10 -- -- -- --
Switzerland 38 1,900 2,320 50,000 260 4,710 -- -- -- --
Taiwan 2 80 -- -- 92 956 17 95 -- --
Thailand 2 133 -- -- 55 243 -- -- -- --
United Arab Emirates 4) 11 -- -- 1 25 - - -- --
United Kingdom 39 1,540 2,130 77,300 179 2,870 19 497 54 1,250
Other 4 98 -- -- 17 134 -- -- -- --
Total 1,550 73,600 5,290 149,000 2,350 27,200 98 1,080 149 8,600
Year to date 14,600 663,000 31,400 847,000 31,400 348,000 3,480 34,300 1,920 108,000

-- Zero.

'Data are rounded to no more than three significant digits; may not add to totals shown.

*Unwrought and other forms.

*Gross weight.
*Less than % unit.

Source: U.S. Census Bureau.
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