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28 November 2024

Managing Director’s Presentation
to Annual General Meeting

Southern Palladium Limited (ASX Code: SPD and JSE Code: SDL) releases the Managing Director’s
presentation to the Company’s Annual General Meeting which is to be held today.

Authorised by the Company Secretary.

For further information, please contact:

Johan Odendaal

Managing Director

Southern Palladium

Phone: +27 82 557 6088

Email: johan.odendaal@southernpalladium.com

Media & investor relations inquiries: Sam Jacobs, Six Degrees Investor Relations: +61 423 755 909

L J
in

Follow @SouthernPalladium on Twitter

Follow Southern Palladium on LinkedIn

Southern Palladium Limited
ACN 646 391 899
Level 1, 283 George Street, Sydney NSW 2000 Australia


https://twitter.com/Southern_Pd
https://www.linkedin.com/company/southern-palladium-limited/
https://twitter.com/FreehillMining
https://www.linkedin.com/company/freehill-mining/

| ASX: SPD
{ JSE: SDL

ANNUAL GENERAL MEETING
November 2024
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PRIME PLATINUM GROUP METAL (PGM) ASSET: (=
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ACHIEVEMENTS AND FUTURE WORK ok

POMTHERN
2022 2023 2024
2025/2026
| Jun 2022 Sept 2023 Feb 2024 Jul 2024 October 2024 October 2024
“— - -
$19i':|'|§"(')sed Drilling Mirﬁ:b';'it ht Updated Submit UM:aEte Complete Feasibility; FID
commenced 9 ™9 scoping study EIA report P PFS2 construction starts

June 2022 application 40.25Moz’

Completed on Budget

1.  ASX & JSE announcement dated 23 October 2024
2. ASX & JSE announcement dated 28 October 2024

PAGE 3



FINANCIAL YEAR-END KEY FIGURES

SOUTHERN

30JUNE2024 e
> g
= = I @ (el
O,
() Total Drilling Resource Use of funds Cash Mrkt Cap
> Meters 40.25 Moz ! incl. Drilling, Position A$64m*
‘@ Completed Studies and
C Corporate and
7 and other related Enterprise
= 82drillholes |  Maiden JORC costs since Value
Owere completed Ore Reserve Isting
S 30,746m 6.29 Moz 2 A$13.2m?3 A$5.4m3 A$58m
LL A$0.32/0z EV/attributable oz

A$2.07/0oz

1.100% equity basis, SPD has a 70% equity stake in the project (ASX & JSE announcement dated 23 October 2024)
2. ASX & JSE announcement dated 28 October 2024

3. Quarterly Activities Report for 30 June 2024

4. As at 25 November 2024
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BENGWENYAMA PROJECT

PFS STUDY RESULTS
HIGHLIGHTS

2.4 Mtpa UG2 reef at steady
state

Annual steady state
production

400Koz p.a. 6E
150Koz p.a. Pt
150Kozpa Pd
35Kozpa Rh
65Kozpa Au, Ru, Ir

Chrome conc.
350 Kt p.a

Source:
1. ASX Announcement 28 October 2024

2. Note: Indicative NPV ignores residual value beyond modelled life or any exploration upside and hence is not considered.

3. 6E — Platinum, Palladium, Rhodium, Ruthenium, Iridium + Au

Peak funding requirement
US$450 million (incl. ~15%
contingency)

EBITDA (LoM average)
US$300 million p.a.

Free cashflow (post-tax)
US$220 million p.a.

Costs (LoM average)
Cash costs — US$644/6Eoz
AISC — US$800/6Eoz

-

SOUTHERN
AAAAAAAAA

NPVs% (post-tax)
US$1.060billion?

IRR (post-tax)
28%

Payback period
3.5 years
(from start of plant production)

EBITDA margin
50%
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BENGWENYAMA PROJECT

PFS STUDY RESULTS

Y
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COMMODITY LEVERAGE OVER LIFE-OF-MINE (LOM) b
Contribution to Revenue N ) N )
Pt | Platinum Pd | Palladium
2.86Moz 2.85Moz
W O
4 i D =]
@ O® @ (]
Chromite Platinum
12% 26%
Iridium - -
= Rh | Rhodium Ru | Ruthenium
590Koz, 960Koz
o. LLLLLl .°°°
Rhodium Palladi G(:IDD E E ; ?
28% azia/:)um TTTTTT —
[] []
Ir | Iridium Cr,0O; | 42% Chrome Ore
200Koz 6.0Mdmt
@ =||||||= {:}._\,—
[ \’?.’.‘j|
Note: 100% Southern Palladium Project Basis. e PAGE 6

Source: See Press Release dated 28 October, 2024, and Appendix
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BENGWENYAMA PROJECT Community

CORPORATE AND SOCIAL RESPONSIBILITY Bengwanyama

our partner in

REGULATORY REQUIREMENTS ~ theproject

/gial and /

Labour Plan
aligned with
regulatory I
requirements
for community |
development

#

impact
Assessment

[~ awaiting
approval from

£ DMRE t '

- ;
K -
N Mining Right

l app
application
- J L submitted
= with granting -
- expected early .
. 2Q2025

/ - / N
Water and ’
Waste
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has been

initiated



BENGWENYAMA PROJECT

WHY OUR PROJECT?

Total Resource (MI&Il) 40.25Moz (7E)

Total Reserve (Probable) 6.29Moz (6E)

O CRITICAL MINERALS

[ |
2 Foundation upon which modern
technology is built:
(T USA: Cr, Ni, Pd, Pt, Rh, Ru
C_ Canada2: PGM'’s
O UK3: Pd, Pt, Ir, Ru, Ni

I'S

@ WELL ADVANCED

Om

= 40Moz Resource

| | 6.30Moz Reserve
US$1.06bn value & 28% IRR
Concentrates suitable for
processing

Source:

https://pubs.usgs.gov/periodicals/mcs2024/mcs2024.pdf

SHALLOW

|
Last remaining significant
shallow real estate on the
Eastern Limb. Early access
at 50m from surface. Lower
capital costs

STRONG PARTNERSHIP

In partnership with a single
local community: strong
support for project
development.

https://www.canada.ca/en/campaign/critical-minerals-in-canada/critical-minerals-an-opportunity-for-canada.html

1
2
3. https://www.gov.uk/government/publications/uk-critical-mineral-strategy/4acf2ca4-70cf-4834-a081-cf16b7c66959
4

US Department of Energy Critical Materials Assessment, 2023

Importance to energy High N

Low

Medium term (2025-2035) critical Matrix*

| Critical

MNear Critical

MNot Critical

N
Lithium
4 O ' Nickel
Uranium
Cobalt
Graphite Dysprosium
3 (E:I"pf‘?’ = Gallium Iridium  mm
SN ST Platinum < Neodymium
Silicon Magnesium Praseodymium
Silicon Carbide
5 Manganese Aluminum
Titanium Fluorine
1 O @
Phosphorus Tellurium
1 2 3 4
b
Low Supply risk High 7
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https://pubs.usgs.gov/periodicals/mcs2024/mcs2024.pdf
https://www.canada.ca/en/campaign/critical-minerals-in-canada/critical-minerals-an-opportunity-for-canada.html
https://www.gov.uk/government/publications/uk-critical-mineral-strategy/4acf2ca4-70cf-4834-a081-cf16b7c66959

CONTACT US

Johannesburg, South Africa

Coldstream Office Park, Suite 6
2 Coldstream Street

Little Falls

Roodepoort

Johannesburg

Sydney, Australia

~  Level 1, 283 George Street,
Sydney, NSW 2000

Email: info@southernpalladium.com

<
The information in this presentation relating of Resources and Reserves is extracted from the report entitled “Prefeasibility Study Results: Project NPV8 of USD1.059bn Maiden JORC Ore Reserve of 6.29 million oz @ 6.17g9/t PGM (6E)
created on 28 October 2024 and is available to view on the Company’s website at https://www.southernpalladium.com/site/pdf/ffc418cf-eed6-40e3-b281-775356e029e 1/Bengwenyama-PreFeasibility-Study-Project-NPV-of-US 1059bn.pdf .

i

The company confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and, in the case of estimates of Mineral Resources or Ore Reserves, that all
material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. The Company confirms that the form and context in which the
Competent Person’s findings are presented have not been materially modified from the original market announcement.
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