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PLATINUM-GROUP METALSIN JULY 2011

Engelhard’ s average July price of platinum decreased slightly,
that of palladium increased by 3%, and that of rhodium
decreased by 4% compared with average June prices. The
average monthly price of ruthenium was unchanged and that of
iridium increased dlightly during the same period. The average
monthly price of rhodium decreased for the fourth consecutive
month owing to weak demand. Daily prices of platinum and
palladium increased steadily from the beginning to the end of
the month. A weak dollar and sovereign debt concernsin both
Europe and the United States led to increases in gold prices;
platinum and palladium prices trended higher along with gold
(Johnson Matthey plc, 2011b).

Stillwater Mining Co. (Billings, MT) produced 4,440
kilograms (kg) of platinum and palladium during the second
quarter of 2011, which was a 9% increase compared with first
quarter production, and 26% higher than second quarter 2010
production. The increased production was aresult of alarger
quantity of ore mined than anticipated, and higher ore gradesin
the lower off-shaft area and east side of the Stillwater Mine.
Stillwater also recovered 3,900 kg of platinum, palladium, and
rhodium from recycled catalytic converters, which was an 8%
increase from that of the first quarter of 2011, and 26% higher
than that of the second quarter of 2010. Recycling volumesin
2011 were up partly because higher platinum-group metal
(PGM) prices tended to encourage recycling. Stillwater
increased its expected 2011 production of platinum and
palladium to 16,200 kg from 15,600 kg (Stillwater Mining Co.,
2011b).

Stillwater acquired Canadian copper explorer, Peregrine
Metals Ltd. (Vancouver, British Columbia, Canada). Stillwater
planned to further delineate, develop, and operate Peregrine's
undeveloped Altar copper-gold deposit in the San Juan Province
of Argentina. The acquisition was expected to be completed by
the end of September 2011, and was part of Stillwater’s goal to
diversify into commodities other than PGM (Stillwater Mining
Co., 2011a).

Wallbridge Mining Co. Ltd. (Lively, Ontario, Canada) sold
950,000 of its sharesin Duluth Metals Ltd. (Toronto, Ontario,
Canada). Wallbridge remained the second largest shareholder of

Duluth Metals, which had ongoing PGM exploration projectsin
the Duluth Complex of Minnesota (Wallbridge Mining Co. Ltd.,
2011).

Lonmin Plc (London, United Kingdom) planned to increase
production from its existing mines in South Africato 29,500 kg
of platinum by 2015. The main production increase was planned
at the Marikana Mine. A second furnace at Marikanawas
expected to be operationa by May 2012, and Lonmin was
considering adding a third furnace at Marikana. Lonmin’s full-
year production for 2011 was expected to be 22,400 kg of
platinum (Johnson Matthey plc, 2011a).

Platinum Group Metals Ltd. (Vancouver) expected to begin
underground tunneling for its project 1 mine at the Western
Bushveld Joint Venture project in South Africawith Wesizwe
Platinum Ltd., (Johannesburg, South Africa). Anticipated annual
production was 8,550 kg of platinum, palladium, rhodium, and
gold. Phase 1 of the underground devel opment would retrieve a
bulk ore sample for information on further mine design. No
estimated completion date for the mine was given (Platinum
Group MetalsLtd., 2011).

0OJSC MMC Norilsk Nickel (Moscow, Russia) produced
5,700 kg of platinum and 22,100 kg of palladium during the
second quarter from its Polar and Kola division minesin Russia.
These quantities were increases of 9% and 22%, respectively,
for platinum and palladium production relative to first quarter
production. Half-year production was 10,800 kg of platinum and
42,400 kg of palladium, which was a slight increase for
platinum and a 3% decrease for palladium production relative to
that of the first half of 2010 (OJSC MMC Norilsk Nickel, 2010;
2011).
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TABLE 1

PLATINUM-GROUP METALS PRICES!

(Dollars per troy ounce)

Platinum Palladium Rhodium Iridium Ruthenium
2010:
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. 9 800.00 Dec. 30 and 31 2,975.00 Apr. 15 and 16 780.00 Dec.? 245.00 Apr.—Jun.?
Average 1,615.56 530.61 2,459.07 642.15 198.45
2011:
June:
Low/date 1,677.00/27 726.00/27 1,950.00/15 and 16 1,050.002 180.002
High/date 1,837.00/9 816.00/9 2,350.00/1 1,050.00? 180.002
Average 1,771.45 774.95 2,067.05 1,050.00 180.00
July:
Low/date 1,716.00/1 756.00/1 1,950.00° 1,050.00? 180.002
High/date 1,819.00/27 848.00/27 2,000.002 1,060.00? 180.002
Average 1,766.65 794.80 1,983.00 1,051.50 180.00
January-July:
Low/date 1,677.00 Jun. 27 706.00 Mar. 15 1,950.00 May-Jul.? 780.00 Jan. 3 and 4 180.00 Jan.—Jul.?
High/date 1,870.00 May 2 851.00 Feb. 18 2,500.00 Jan. 31 and Feb. ? 1,075.00 Feb.-Mar.? 180.00 Jan.-Jul.?
Average 1,789.56 782.55 2,261.16 1,006.02 180.00

Quotes from Engelhard.

%Occurred multiple days in month(s) listed.

Source: Platts Metals Week.
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TABLE 4

U.S. EXPORTS OF PLATINUM-GROUP METALS, BY COUNTRY*

(Kilograms 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)
2010 16,900 $775,000 38,200 $1,100,000 38,100 $419,000 3,720 $36,800 2,320 $136,000
2011:
April 766 34,400 10,700 116,000 2,350 27,200 15 401 90 2,580
May 616 28,100 5,630 136,000 3,520 30,900 62 508 124 4,850
June:
Argentina 53 2,850 -- -- -- -- -- -- -- --
Australia 3 153 -- -- 70 739 9 138 -- --
Austria 2 72 -4 11 12 88 -- -- -- --
Belgium 2 47 11 756 1 3 1 3 -- --
Canada 34 1,690 7 218 313 5,210 - -- -4 5
China 1 47 34 2,010 249 5,560 1 9 63 5,240
Colombia 5 -- -- 5 120 -- -- -- --
Denmark -- -- 2 38 -- -- -- --
France 5 44 1 38 29 288 -- -- -- --
Germany 72 3,440 771 16,200 310 2,100 15 619 40 2,670
Hong Kong 10 392 -- -- 94 1,490 -- -- -- --
India 23 1,200 -- -- 16 310 -- -- 1 67
Ireland 20 911 -- -- -- -- 1 3 -- --
Israel 7 267 -- -- 307 1,940 -- -- -4 4
Italy -4 48 335 7,780 93 1,450 -- -- 25 1,490
Japan 130 6,580 230 3,410 63 502 -- -- 15 1,590
Korea, Republic of 130 7,450 -- -- 60 570 2 41 -- --
Laos 6 340 -- -- -- -- -- -- -- --
Mexico 35 1,320 -- -- 6 57 -4 4 -4 28
Netherlands -4 17 -- -- 3 30 -- -- -- --
New Zealand -4 25 - - 50 180 - -- -- -
Philippines 1 38 -- -- -- -- -- -- -- --
Romania -4 5 -- -- 5 5 -- -- -- --
Saudi Arabia -4 5 -- -- 1 3 -- -- -- --
Singapore 11 636 -- -- 23 137 -- -- -- --
South Africa -- -- 122 3,230 -- -- -- -- -- --
Sweden 1 40 -- -- 4 11 -- -- -- --
Switzerland -- -- 494 9,840 13 216 -- -- -- --
Taiwan 16 2 19 161 1,250 -- -- -- --
Thailand 1 40 -- -- 5 67 -- -- -- --
United Kingdom 56 2,540 8,340 84,700 232 1,570 8 260 1 58
Other 12 205 -- -- 48 275 -- -- -- --
Total 615 30,400 10,300 128,000 2,170 24,200 36 1,080 147 11,100
January-June 4,570 220,000 84,100 755,000 19,600 265,000 604 8,840 794 45,200
-- Zero.

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

2Unwrought and other forms.

®Gross weight.
*Less than % unit.

Source: U.S. Census Bureau.
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