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Platinum loco US sponge vs. Europe ingot switch (indication at 1330 NY time)
Palladium loco US sponge vs. Europe ingot switch (indication at 1330 NY time)
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Not quite, but sort of

It’s not quite an all-bets-are-off scenario, but there are a few extra wild cards in the decks
that merit caution. April futures expirations for gold and platinum are on the whole
bearish. Conversely, the end of the quarter/year scenario is supportive, at least for today,
for palladium (>800) and rhodium (1000 bid). Yes, it is a sweeping oversimplification,
but the use-it-or-lose-it budgetary squeezes do generate some less than price sensitive
buying in those more illiquid markets. Hence the upside disturbance.
Throw in the vote today in DC regarding Obamacare vs. Trumpcare and the short term is
indeed fraught with peril. The US media are flogging this vote as the referendum on
Trump’s next four years. Somewhat valid, but a bit hyperbolic to say the least.

This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Mitsubishi Corporation has based this document on information obtained
from sources it believes to be reliable but which it has not independently verified; Mitsubishi Corporation makes no guarantee, representation or warranty and accepts no responsibility or liability as to its accuracy or
completeness. Expressions of opinion are those of Mitsubishi Corporation only and are subject to change without notice. Mitsubishi Corporation assume no warranty, liability or guarantee for the current relevance,
correctness or completeness of any information provided within this Report and will not be held liable for the consequence of reliance upon any opinion or statement contained herein or any omission. Furthermore, we
assume no liability for any direct or indirect loss or damage or, in particular, for lost profit which you may incur as a result of the use and existence of the information provided within this Report. You should be aware
that the Internet is not a completely reliable transmission medium. Neither Mitsubishi Corporation nor any of our associates accept any liability for any loss or damage, including without limitation loss of profit, which
may arise directly or indirectly from your inability to access the website for any reason or for any delay in or failure of the transmission or the receipt of any instructions or notification sent through this website. The
content of this Report is the property of Mitsubishi Corporation and is protected by copyright and other intellectual property laws. You agree not to reproduce, re-transmit or distribute the content of this Report to
anyone without the prior written consent of Mitsubishi Corporation.

