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DISCLAIMER

ThesePresentationMaterials are for information purposesonly and must not be used or relied upon for the purposeof making any
investmentdecisionor engagingin anyinvestmentactivity. Whilst the informationcontainedhereinhasbeenpreparedin goodfaith, neither
Tharisaplc (theά/ƻƳǇŀƴȅέύΣits subsidiaries(together,theάDǊƻǳǇέύnor anyof theDǊƻǳǇΩǎdirectors,officers,employees,agentsor advisers
makesany representationor warranty in respectof the fairness,accuracyor completenessof the informationor opinionscontainedin this
presentationandno responsibilityor liability will beacceptedin connectionwith the same. Theinformationcontainedhereinis providedas
at the dateof this presentationandissubjectto updating,completion,revision,verificationandfurther amendmentwithout notice.

ThesePresentationMaterials contain forward-looking statements in relation to the Group. By its very nature, such forward-looking
information requiresthe Companyto make assumptionsthat may not materialiseor that may not be accurate. Suchforward-looking
statementsinvolveknown and unknownrisks,uncertaintiesand other important factors beyondthe control of the Companythat could
cause the actual performanceor achievementsof the Companyto be materially different from any future results, performanceor
achievementsexpressedor implied by such forward-looking statements. Nothing in this presentationshould be construedas a profit
forecast. Pastshareperformancecannotbereliedon asa guideto future performance.
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PLATINUM DEMAND AND SUPPLY 2017 PGM BASKET PRICES

PGM MARKET
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ÁDemand driven by the autocatalyst, jewellery, industrial and 
investment sectors

ÁBoth primary and secondary sources of supply seen 
decreasing

ÁPrimary supply weaker in 2017 due to lower prices, with 
lower capital investment and cost increases

Á In 2017 platinum to remain in deficit by 65 koz

PLATINUM DEMAND AND SUPPLY [Moz]

PGM market heading for three-way price parity with platinum 
and palladium edging closer towards the price of iridium

Platinum 982

Palladium 938

Ruthenium 1100
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CHROME LIFECYCLE
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DEMAND AND SUPPLY 2017

ÁDemand for metallurgical grade chrome concentrate is driven 
by its use in the manufacture of stainless steel, the 
production of which is estimated to grow at between 3% to 
4% in 2017

ÁChina is wholly dependent on imports of chrome ore/alloy

ÁChrome prices were volatile at the start of 2017, peaking at 
US$395 and dipping to US$135 within four months

ÁSince then spot prices stabilised and more recently, started to 
strengthen with the latest negotiated prices at US$220/t for 
delivery in October 2017

ÁChrome stocks at Chinese ports are at 2.43 Mt ςjust over 
ǘǿƻ ƳƻƴǘƘΩǎ ǿƻǊǘƘ ƻŦ ǎǘƻŎƪ

ÁAbout 1 million tonnes of ǘƘŀǘ ŀƳƻǳƴǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ άŦǊƻȊŜƴ 
ǎǘƻŎƪέ ςstock purchased at prices of US$250 or higher

CHROME MARKET
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FERROCHROME
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LATEST TRENDS

Source: CRU, MetalBulletin

FERROCHROME PRICES

ÁMost smelters are profit making at current input prices with 
various factors (primarily good underlying demand for 
stainless steel in China and the existence of sizeable chrome 
ore stocks) making market conditions less volatile than they 
have been so far in 2017

ÁMetal .ǳƭƭŜǘƛƴΩǎ ǇǊƛŎŜ ǉǳƻǘŀǘƛƻƴ ŦƻǊ ǎǇƻǘ /ƘƛƴŜǎŜ ŘƻƳŜǎǘƛŎ 
high-carbon ferrochrome(6-8% C, basis 50% Cr) increased 
nearly 7% to 8 500-8 600 yuan ($1 276- $1 291) per tonne 
on 25 August



STAINLESS STEEL
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STAINLESS STEEL RAW MATERIAL TRENDS

Source: CRU, FerroAlloyNet, Outokumpu

STAINLESS STEEL RAW MATERIAL TRENDS
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ÁPrices of other stainless steel raw materials such as nickel 
have also been climbing with the 3-month nickel price on the 
LME reaching US$11 825 per tonne on 23 August ςthe 
highest level since December 2016

ÁThe prospect of a tightening HC FeCr market balance has 
impacted upon sentiment in China and there are signs that 
the current stainless steel stocking cycle in China will be 
short-lived

Á/w¦Ωǎ ǊŜŎŜƴǘ ŀƴŀƭȅǎƛǎ ƻŦ ŦƛƴƛǎƘŜŘ ǎǘŀƛƴƭŜǎǎ ǎǘŜŜƭ ǎǘƻŎƪǎ ƛƴ 
China indicated that stocks were far lower in late Q2 2017 
than they had been back in late 2014

ÁThe end of government environmental inspections, which 
affected manufacturing in a number of provinces during May 
and June 2017, triggered downstream demand for stainless 
steel

ÁGlobal stainless steel demand is set to reach 39.2 Mt in 2017, 
with global consumption expected to increase at an annual 
average growth rate of around 3% through to 2019
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STAINLESS STEEL BY END USE SEGMENT
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Drilling Plant & Equipment

Purchasing and 
leasing yellow fleet 

machines

Chemical, 
Petrochemical 

& Energy 
16%

Infrastructure 
& 

Reticulation
15%

Industrial & 
Heavy 

Industry 
8%

Consumer Goods & 
Medical 

48%

Automotive & 
Heavy 

Transport
10%

Other 
3%

Industrial & Heavy Industry
ÅRecovery in pulp and paper industry
ÅSeawater desalination

Consumer Goods & Medical
ÅEnergy saving appliances 

ÅWashing machines
ÅMicrowaves

ÅAir conditioners
ÅHigh quality cookware
ÅSterile equipment

Chemical, Petrochemical & Energy
ÅTank containers
ÅCrude distillation
ÅHydrodesulfurizers

ÅHydrofiners
ÅAlkylation

Automotive & Heavy Transport
ÅTruck exhaust systems
ÅFuel lines 
ÅSensors

Infrastructure & Reticulation
ÅWater infrastructure
ÅSewage
ÅGlass to metal systems
ÅThermal insulation

Source: Steel & Metals Market Research
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OPERATIONAL UPDATE


