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Platinum and Palladium
Outlook

* Platinum and Palladium in deficit, despite
previous expectations of demand collapse due
to BEV market share growth.

 Demand trends are largely favorable for PGMs
into 2026, as the global economy responds to
lower rates. Tougher catalyst standards, less
market enthusiasm for BEVs in NA, stronger
appetite for hybrid/ICE vehicles amid
economic bounce and Trump policies also
PGM supportive.

* Firmer demand and weaker mining and
secondary supply set to tighten markets, which
IS price supportive.




Commodity Price Forecasts

Commodity

(Avg of forward month contracts)
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Q2F
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1,150
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7.94
17,500
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1,125
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1.41
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Notes: F = Forecast, E = Estimate, A =Actual; 1. London PM Fix; 2. LME; 3. Molybdenum equivalent to moly oxide, FOB USA; 4. CFR China, 62%Fe, dry; 5. Japan CIF steam coal marker-Newcastle
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Risk Assets, Industrial Metals Vulnerable to Economic E
Weakness — Gold More Resilient

Real Estate is a Major Drag in the Middle Weak Economy a Strong Negative for Industrial
Kingdom Aggregate Demand Metals
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BEVs Remain a Threat to PGMs — But Less NA Appetite, Rise E

of Hybrids, GOP Administration and Supply Mitigating Factors

The EV Boom is Well Underway
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BEVs Expected to hold Majority Market Share
Over Long-term— But Transition Could be Slow
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Weak Mining and Secondary Supply Growth, Slower BEV E
Market Share Growth Set to Boost PGMs Prices
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Facts on The Ground Accretive for PGMs— Expectations E
Notwithstanding

PHEVs Gaining Ground in China

Hybrids & Substitution Still Bolstering Platinum

Demand Despite BEV Boom 100%
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Tighter Regulations a Catalyst for Auto Catalyst Demand

Emissions Legislation for Light Duty Vehicles
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Loadings, Consumer Preferences and Trump E
Autocatalyst Supportive

Autocatlyst Demand in Growth Mode Due to

25 Substitution and Hybrids
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Hybrid Sales Still Contributing to Large Share of ICE
Decline — Good News for PGMs
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Supply Erosion A Stabilizing Factor for PGMs Prices at a

Time Market Has Existential Demand Concerns

Poor Profitability Keeping Mine Supply Tight
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Secondary Supply Helping to Feed Deficits

Aging Fleet to Support Palladium Secondary Supply

12000 -

10000

8000

& 6000

4000

2000

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Automotive scrap: age supply profile by vintage, 2025 (rhs)

- Autocatalyst demand, platinum

= Autocatalyst demand, palladium
Source: TD Securities, Metals Focus, Johnson Matthey, GMFS, Industry Reports, Reuters

- 12%

- 10%

- 8%

- 6%

- 4%

- 2%

0%

11



Global Strategy Team

Richard Kelly Head of Global Strategy +44 20 7786 8448

Global Macro Strategy

James Rossiter Head of Global Macro Strategy +44 20 7786 8422

Oscar Munoz Chief US Macro Strategist +1212 827 7405

Robert Both Canada Macro Strategist +1 416 983 0859
Alex Loo FX and Macro Strategist +65 6500 8047
Lucas Krishan Global Macro Analyst +44 20 7786 8425
Joseph Dufton Macro Strategy Intern +44 20 7786 8425

Global Rates Strategy

Gennadiy Goldberg Head of US Rates Strategy +1212 827 7180

Head of Canadian and Global Rates

Strategy +1416 9837184

Andrew Kelvin

Senior Canada Rates Strategist and

Chris Whelan Head of Portfolio and ESG Strategy +1416 983 0445
Prashant Newnaha Senior Asia-Pac Rates Strategist +65 6500 8047
Pooja Kumra Senior European Rates Strategist +44 20 7786 8433

Molly McGown US Rates Strategist +1 212 827 6169

Portfolio & ESG Strategy

Chris Whelan Head of Portfolio and ESG Strategy =~ +1 416 983 0445

Izidor Flajsman Portfolio and ESG Strategist +44 20 7786 8414

Global Editor

Jacqui Douglas Global Editor +44 20 7786 8439

Global Offices

Boston | Calgary | Dublin | Hong Kong | Houston | London | Montréal | Mumbai
New York | Seoul | Shanghai | Singapore | Tokyo | Toronto | Vancouver

FX and EM Strategy

Mark McCormick Global Head of FX and EM Strategy +1416 982 7784

Jayati Bharadwaj Global FX Strategist +1 212 827 6943

Ray Ng FX Quantitative Strategist +1 905 921 9659

Alex Loo FX and Macro Strategist +65 6500 8047

Commodities Strategy

Bart Melek Head of Commodity Strategy +1 416 983 9288
Daniel Ghali Senior Commodity Strategist +1 416 983 8075
Ryan McKay Senior Commodity Strategist +1416 982 5816

1. Global Disclaimer: http://www.tdsecurities.com/tds/content/GlobalDisclaimer?language=en_CA&language=en_CA



http://www.tdsecurities.com/tds/content/GlobalDisclaimer?language=en_CA&language=en_CA

Disclaimer

This material is for general informational purposes only and is not investment advice nor does it constitute an offer, recommendation or solicitation to buy or sell a particular financial instrument. It does not have regard to the specific investment objectives, financial situation, risk profile or
the particular needs of any specific person who may receive this material. No representation is made that the information contained herein is accurate in all material respects, complete or up to date, nor that it has been independently verified by TD Securities. Recipients of this analysis
or report are to contact the representative in their local jurisdiction with regards to any matters or questions arising from, or in connection with, the analysis or report.

Historic information regarding performance is not indicative of future results and investors should understand that statements regarding future prospects may not be realized. All investments entail risk, including potential loss of principal invested. Performance analysis is based on certain
assumptions, the results of which may vary significantly depending on the modelling inputs assumed. This material, including all opinions, estimates and other information, constitute TD Securities’ judgment as of the date hereof and is subject to change without notice. The price, value
of and income from any of the securities mentioned in this material can fall as well as rise. Any market valuations contained herein are indicative values as of the time and date indicated. Such market valuations are believed to be reliable, but TD Securities does not warrant their
completeness or accuracy. Different prices and/or valuations may be available elsewhere and TD Securities suggests that valuations from other sources be obtained for comparison purposes. Any price or valuation constitutes TD Securities’ judgment and is subject to change without
notice. Actual quotations could differ subject to market conditions and other factors.

TD Securities disclaims any and all liability relating to the information herein, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from, the information. TD Securities is not liable for any errors or omissions in such
information or for any loss or damage suffered, directly or indirectly, from the use of this information. TD Securities may have effected or may effect transactions for its own account in the securities described herein. No proposed customer or counterparty relationship is intended or
implied between TD Securities and a recipient of this document.

TD Securities makes no representation as to any tax, accounting, legal or regulatory issues. Investors should seek their own legal, financial and tax advice regarding the appropriateness of investing in any securities or pursuing any strategies discussed herein. Investors should also
carefully consider any risks involved. Any transaction entered into is in reliance only upon the investor’s judgment as to financial, suitability and risk criteria. TD Securities does not hold itself out to be an advisor in these circumstances, nor do any of its representatives have the authority
to do so.

The information contained herein is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to applicable law or regulation or which would subject TD Securities to additional licensing or registration requirements. It may not
be copied, reproduced, posted, transmitted or redistributed in any form without the prior written consent of TD Securities.

If you would like to unsubscribe from our email distribution lists at any time, please contact your TD Securities Sales Contact. If you are located in Europe, Asia, Australia or New Zealand you may also unsubscribe by emailing us at Privacy. EAP@tdsecurities.com.
You can access our Privacy Policy here (tdsecurities.com/tds/content/AU_PrivacyPage).

Australia: If you receive this document and you are domiciled in Australia, please note that this report is intended to be issued for general information purposes only and distributed through the Toronto Dominion Australia Limited (“TDAL”). TDAL does not hold itself out to be providing
financial advice in these circumstances. TD Securities is a trademark and represents certain investment dealing and advisory activities of Toronto-Dominion Bank and its subsidiaries, including TDAL. The Toronto-Dominion Bank is not an authorized deposit-taking or financial services
institution in Australia. TDAL is a holder of an Australian Financial Services License (404698) and is regulated by the Australian Securities and Investments Commission.

Canada: Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD Securities Inc. TD Securities Inc. is a member of the Canadian Investor Protection Fund.

China, India, and South Korea: Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be issued to persons who have the relevant qualifications to engage in the investment activity mentioned in this
document. The recipient is responsible for obtaining all relevant government regulatory approvals/licenses themselves, and represents and warrants to TD Bank that the recipient's investments in those securities do not violate any law or regulation, including, but not limited to, any
relevant foreign exchange regulations and/or overseas investment regulations. The Toronto-Dominion Bank has a representative office in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-Dominion Bank or its business. However,
neither any of the Toronto-Dominion Bank offshore branches/subsidiaries nor its representative offices are permitted to conduct business within the borders of the PRC, India and South Korea. In locations in Asia where the Bank does not hold licenses to conduct business in financial
services, it is not our intention to, and the information contained in this document should not be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in relation to, any regulated instrument or product. This publication is for general
information only, without addressing any particular needs of any individual or entity, and should not be relied upon without obtaining specific advice in the context of specific circumstances.

Hong Kong SAR (China): This document, which is intended to be issued in Hong Kong SAR (China) ("Hong Kong") only to Professional Investors within the meaning of the Securities and Futures Ordinance (the "SFO") and the Securities and Futures (Professional Investor) Rules made
under the SFO, has been distributed through Toronto-Dominion Bank, Hong Kong Branch, which is regulated by the Hong Kong Monetary Authority.

Japan: For Japanese residents, please note that if you have received this document from Toronto-Dominion Bank entities based outside Japan, it is being provided to qualified financial institutions (“QFI”) only under a relevant exemption to the Financial Instruments and Exchange Act.

If you have received this document from TD Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., Ltd. is regulated by the Financial Services Agency of Japan and is distributing this document in Japan as a Type 1 Financial
Instruments Business Operator registered with the Kanto Local Finance Bureau under registration number, Kinsho 2992, and a member of Japan Securities Dealers Association.

New Zealand: The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989.

Singapore: This report is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch, and recipients in Singapore of this report are to contact The Toronto-Dominion Bank, Singapore Branch in respect of any matters arising from, or in connection with, this report. The
Toronto-Dominion Bank, Singapore Branch is regulated by the Monetary Authority of Singapore. Where this report is issued or promulgated in Singapore, it is only intended for distribution to a person who is an accredited investor, expert investor or institutional investor as defined in the
Securities and Futures Act (Cap. 289), the Securities and Futures (Prescribed Specific Classes of Investors) Regulations 2005, or the Securities and Futures (Classes of Investors) Regulations 2018 issued by the Monetary Authority of Singapore.
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