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Disclaimer

The following disclaimer applies to this investor presentation (Presentation). You should read this disclaimer carefully before reading or making any other use of this Presentation or any information contained in this
Presentation. By accepting this Presentation, you represent and warrant that you are entitled to receive this Presentation in accordance with the restrictions, and agree to be bound by the limitations, contained within it.
This presentation has been prepared by Southern Palladium Limited ACN 646 391 89 (Company) for the purposes of its presentation at the Australian Gold Conference, October 2026.

This Presentation contains summary information about the Company and its subsidiaries (Group) and their activities which is current only as at the date of this Presentation. The information in this Presentation is of a
general nature and does not purport to be complete or comprise all the information which a prospective investor may require in evaluating a possible investment in the Company or that would be required in a prospectus
or other disclosure document prepared in accordance with the requirements of the Corporations Act 2001 (Cth) (Corporations Act). The distribution of this Presentation (including an electronic copy) outside Australia
may be restricted by law. If you come into possession of this Presentation, you should observe such restrictions and seek your own advice on such restrictions. Any non-compliance with these restrictions may
contravene applicable securities laws.

The information contained in this Presentation is not financial product, investment, legal, taxation or other advice or any recommendation to acquire securities in the Company. No reliance may be placed for any purpose
whatsoever on the information contained in this Presentation. This Presentation does not and will not form any part of any contract for the acquisition of securities in the Company. This Presentation has been prepared
without taking into account your investment objectives, financial situation or particular needs. Before making an investment decision, you should make your own enquiries and investigations and consider whether it is a
suitable investment for you in light of your own investment objectives, financial situation and particular needs, having regard to the merits or risks involved. An investment in securities in the Company is subject to
investment and other known and unknown risks, some of which are beyond the control of the Group. The Company does not guarantee any particular rate of return or the performance of its securities, nor does it
guarantee any particular tax treatment. You should carefully consider the risks outlined in this Presentation before making an investment decision.

This Presentation contains forward looking statements, including statements regarding the Company's intentions, beliefs or current expectations about the Group's business and operations, and market conditions.
Forward looking statements can generally be identified using forward looking words such as, “expect’, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will’, “believe”, “forecast”,
“estimate”, “target” and other similar expressions. Forward looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Forward looking
statements involve known and unknown risks, uncertainties, assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends which are based on
interpretations of current market conditions. Actual results, performance or achievements may vary materially from any forward-looking statements and the assumptions on which statements are based. Except as
required by law or regulation, the Group disclaims all obligations to update publicly any forward-looking statements, whether as a result of new information, future events or results or otherwise. Past performance
information given in this Presentation is given for illustrative purposes only and should not be relied upon as an indication of future performance.

Certain market and industry data used in connection with this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither the
Group nor its representatives have independently verified any such market or industry data provided by third parties or industry or general publications. No representation or warranty, express or implied, is made as to
its fairness, accuracy, correctness, completeness or adequacy.

None of the Group's advisers, directors, officers, employees or agents have authorised, permitted or caused the issue, dispatch or provision of this Presentation nor, except to the extent referred to in this Presentation,
made or purported to make any statement in this Presentation. To the maximum extent permitted by law, the Group and its advisers expressly disclaim all liabilities and responsibility in respect of any expenses, losses,
damages or costs incurred by any recipient as a result of the use or reliance on anything contained in or omitted from the information in this Presentation, including, without limitation, any liability arising from fault or
negligence or otherwise, and make no representation or warranty, express or implied, as to the fairness, currency, accuracy, reliability or completeness of the information contained in this Presentation.

This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. Securities in the Company have not been, nor will be, registered under the U.S. Securities
Act of 1933, as amended (U.S. Securities Act) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the securities in the Company may not be offered or sold, directly or indirectly to,
persons in the United States or persons who are acting for the account or benefit of a person in the United States unless they have been registered under the U.S. Securities Act (which the Company has no obligation
to do so or procure) or in a transaction exempt from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable U.S. state securities laws.

All dollar values are in US dollars, unless otherwise stated.
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A Large, ngh-grade Resource Bengwenyama screens favourably against listed PGM
Valued at Low Ev/Oz peers on scale, grade and attributable resource value

$100 | g
“— Terra Metals; A$101/0z

~4.7g/t grade | Large attributable
resource | ~A$6/0z EV/resource oz

Bravo Mining
A$19,9/0z Potential for valuation re-rate as Bengwenyama

Chalice Mining advances through development
A$26,9/0z
Southern Palladium (7E+4E)
Southern Palladium (4E) A35,Bloz
$10 A%$6,4/0z

EV / attributable resource (AS/oz)

Podium Minerals

A$3,7/oz
Future Metals Platinum Group Metals
A$3,0/0z A$5.8/0z
$1
0,0 1,0 2,0 3,0 4,0 5,0 6,0

Resource grade (g/t, headline basket)
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Note: Calculations based on data sourced from Evolution Capital and Company Reports tabled in Appendix 1




Bengwenyama
Investment Highlights

Scale, grade, co-product exposure
and a staged development pathway
in a world-class PGM district

World Class
Bushveld Location

Scale & Grade

Co-product Chrome

High-quality
PGM Concentrate

Lower-capital
Path to Scale

Prime PGM mining real estate: Eastern Limb;
adjacent to established PGM operations and
infrastructure.

>40 Moz 3PGE+Au resource base; UG2
and Merensky reef optionality; 33-year
mine life.

85.6% chromite recovery; ~1 Mtpa
chrome concentrate at steady state;
17.2 Mt over life of mine.

87.5% LOM 6E recovery; 7.7 Moz 6E
recovered; premium 505.9 g/t 6E
concentrate at 1.2% mass pull.

Updated PFS: US$1.96bn post-tax NPV, 39.1%
IRR; US$329m peak funding, with Stage 2
funded largely from Stage 1 cash flow.

Q-
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&Y Mining remains a major 469,765 direct mining jobs | ~5.8% of

& economic pillar GDP | ~R1.1tn industry turnover
South Africa: Reform as =g THEEE
Ga | N | ng M ome ntu m Electricity reliability has improved,
logistics reform is underway and private
L o _ Kev constraints are participation is increasing. The Minerals
A globally significant mining economy with Df]j Y Council itself highlights the continued

. S . . improving e _
improving infrastructure, policy execution absence of electricity curtailment and

| e e B improving rail performance.

environment is moving in the right direction.

Reform is moving from Business and government are working
|J more closely on structural reform, with

mining remaining a strategic priority.

stabilisation to growth




PGMs + Chrome + Ni-Cu-Au %&
by-products - SOUTHERN
WESTERN LIMB EASTERN LIMB 7 ¥
A Tier-1 PGM-Chrome Asset In r
The Heart Of The Bushveld ;o
retoria
* Johannesburg
Bengwenyama |s Strategically Located

N

On The Eastern Limb, Alongside Major

. . §t‘ﬁMPALA Marula
Operating PGM Mines

2/ Valterra [ £<RM Modikwa

PLATINUM

\

BUSHVELD
COMPLEX

< Bengwenyama
SOUTHERN Project

PALLADIU

World-class Mining District established PGM
production and infrastructure

SOUTH AFRICA
Vv JARM 7o Rivers

v‘ Valterra wmototolo

Surrounded By Major Operators including Impala,
Valterra, ARM and Northam

Multi-commodity Exposure: PGMs, chrome and
associated base-metal credits NORTHAM Booysendal

lllllllllllllllllllll

- Bengwenyama Project
0 20 40 Il Onerating mine

Kilometers
"] Bushveld projects




Corporate Overview

SOUTHERN PALLADIUM LIMITED (ASX:SPD, JSE:SDL)

Share Price ASX/JSE A%$1.66

A$

ZAc2000

Southern

Bengwenyama
Community

usb 6.1%
Total number of shares issued 132.33m Palladium
Market cap 220m 154m Limited
Cash at Bank * 25.3m 17.7m
Enterprise Value 194.4m 135.5m
Options with exercise price of A$0.70 expires on 30 September 2027 * 0.875m

As at 13 October 2026. AUD/USD 0.71; AUD/ZAR 11.52.
1. Based on ASX share price.
2. As at July 2026.

3. At 75% premium over the 20-day VWAP of the Company’s share price as traded on the ASX up to 30 September 2024.

Miracle Upon Miracle

70%

Investments
(Pty) Ltd

BENEFICIAL SHAREHOLDERS 29 August 2026

® Mr Robert N Keith
m Nicolas Daniel Resources
® Nurinox Investments
Legacy Platinum
Other

64.0%

P
<

Nurinox
Investments
(Pty) Ltd

30%

Bengwenyama
Project

Major Shareholders
Top 20 holders

Directors and
Management
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Updated PFS: Project Value More Than Doubles

DFS-level metallurgy and a stronger price outlook lift post-tax NPV to US$1.96bn — almost six times peak funding

US$1.96bn 39.1% 2.8 yrs US$329m

Post-tax NPV (8% real) Post-tax IRR Payback period Peak funding requirement
A 129% vs OPFS US$857m A from 26.4% in OPFS From first production (OPFS 3.8 yrs) OPFS US$279m (+18%)

Post-tax NPV, US$m

Why it matters

US$1.96bn NPV against US$329m peak funding, up

OPFS (Jul 2025) 857 from ~3x in the OPFS.

39.1% IRR and a 2.8-year payback from first
production (OPFS: 3.8 years).

life-of-mine plan (41.9 Mt at 6.54 g/t 6E) and
1,961 Ore Reserve unchanged - the uplift comes from recoveries, a second
product stream and prices.

Updated PFS (Oct 2026)

Refer ASX Announcement 13 October 2026 — “Southern Palladium: Material Update in Project Value via Updated PFS”. NPV on a 100% project basis, real terms, 8% discount rate. The production target includes ~30% (
Inferred Mineral Resources - refer Compliance Statement. SOUTHE



Key Financial Outcomes
The Updated PFS delivers a step-change in value against the OPFS

Post-tax NPV, 8% Post-tax IRR Payback from first Chrome concentrate, Updated PFS life of mine
(US$m) (%) life of mine (Mt)

production (years)

L|fe of m|ne 33 years Ore mined 41.9 Mt
1,961 39.1% 17.2 200 k
6E grade delivered to Steady-state 6E . 0z pa
0 6.54 g/t . rising to ~420
26.4% plant production
koz pa
Payback from first 2.8 years
plant production
Updated PFS life-of-mine physical and cost outcomes.
OPFS Updated OPFS Updated OPFS Updated OPFS Updated
PFS PFS PFS PFS

Key outcomes, OPFS compared with Updated PFS.

LR Updated PFS

Post-tax NPV, 8% real discount rate (US$m) 1,961 +129%
Post-tax IRR 26.4% 39.1% +12.7 pp
Peak funding requirement (US$m) 279 329 +18%
Payback from first production (years) 3.8 2.8 —1 year
AISC incl. (US$/6E oz) 729 943 +29% note 1
Realised 6E basket price (US$/6E o0z) note 2 1,406 2,210 +57%
Life-of-mine 6E recovery 85% 87.5% +2.5 pp
6E ounces recovered (Moz) 7.50 7.72 +3%
Chrome concentrate, 42% Cr;03, life of mine (Mt) 6.0 17.2 ~2.8x

Updated PFS compared with the OPFS (Stage 1 and 2 case, ASX announcement 10 July 2025). NPV on a 100% project basis, in real terms. ?&
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Higher Margins, Lower Net Costs and Strong Price Leverage

Chrome and base metal credits cut costs, while every 15% move in the basket price swings NPV by ~US$450m

Post-tax NPV sensitivity to +15% input change, US$m (base case 1,961)

57%

. . 1,407
AISCincl. margin S e e N 2516
OPFS 48%
6E PGM basket price 1,508
I 2«1
1,652

enange e CARLSY | 1o
US$496/0z
Mining costs _ 1811
AISC incl. after by-product credits ’

US$943/6E oz before credits Chrome price

Input-15% MW Input+15%

US$2,210/0z

Realised 6E basket (incl. by-products)
OPFS US$1,406/6E 0z (+57%)

a 15% increase in the 6E basket price adds ~US$454m to
post-tax NPV (to US$2,415m), while a 15% decrease reduces it by ~US$453m (to

US$1,508m).

Refer ASX Announcement 13 October 2026 — “Southern Palladium: Material Update in Project Value via Updated PFS”. NPV on a 100% project basis, real terms, 8% discount rate. The production target includes ~30% (NS
Inferred Mineral Resources - refer Compliance Statement. A higher ZAR/US$ rate represents a weaker rand. sout DEEM




Post Tax NPV sensitivity analysis:

« Commodity prices and exchange rates have been updated to September 2026 terms, based on a
combination of Consensus Economics, Noah Capital, Minxcon and spot prices.

 The Projectis highly leveraged to the exchange rate, grade and PGM prices, and least sensitive to base
metal prices, capital costs and processing costs

» Sensitivity of post-tax NPV (US$m, 8% real discount rate) to +15% changes in key inputs, holding all other
inputs constant. A 15% increase in the basket price raises post tax NPV by US$454m.

Input decreased 15% I Inputincreased 15%

6E head grade 1,407 _ 2,516
6E PGM basket price 1,508 _ 2,415
Exchange rate (ZAR/US$) 1,652 _ 2,191
Mining costs 1,81 2M
Chrome price 1,862 - 2,059
1,200 1,400 1,600 1,800 Base 2,200 2,400 2,600 2,800

1,961
Post-tax NPV, 8% real discount rate (US$m)

AAAAAAAA



From Exploration To Development
A Track Record Of Delivery At Bengwenyama

2022-2024

Discovery & De-risking

33,000m drilling
40.3Moz Resource
Mining Right application

Qy

2025
Studies & Funding

6.29Moz Reserve
US$857m NPV

Environmental approval
A$28m raised

Project substantially de-risked and
progressing toward development

2026
Development

Mining Right
US$1.96bn NPV
DFS & optimisation
Early works 2H26

ki



Large, High-grade Resource
with Reserve Conversion Resource & Reserve base established ahead of PFS

Already Demonstrated

40.25MOZ1 PGM Distribution Revenue share by commodity,

. updated PFS3
Mineral Resource in Orebody (6E) P
(combined UG2 & Merensky)

6029M022 Nickel, 1%

Probable Ore Reserve BT . . % Copper, 0.20% §

Chromite, 19% Platinum, 25%

mRh WAu Iridium, 3%

Ruthenium, 6%

Hir ERu

Gold, 2%

31.7Mt @ 6.17g/t 6E

plus chromite credits

Palladium, 18%

Rhodium, 26%

Reserves based on Measured &
I n d i C ate d R e S 0 u rC e S O n ly’ p rOVi d i n g 1. /;SXAnnouncement23 October2024: “Bengwenyama Mineral Resource Update: Total (UG2 & MR) Mineral Resource now 40.25Moz, Merensky

ReefIndicated Resource +17% to 2.23Moz (7E)”. Refer Annexures
2. ASX Announcement 28 October 2024: “Prefeasibility Study Results: Project NPV8 of USD1.059bn, Maiden JORC Ore Reserve of 6.29 million oz @

further conversion potential. 6178/t PGM 6] 8

3. Refer ASX Announcement 13 October 2026 - “Southern Palladium: Material Update in Project Value via Updated PFS”. NPV on a 100% project
basis, real terms, 8% discount rate. The production target includes ~30% Inferred Mineral Resources - refer Compliance Statement. OPFS: ASX
announcement 10 July 2025 (Stage 1 and 2 case). ' AISC including by-product costs; increase reflects the stronger rand (13%) and cost inflation 13 SOUTHERN
and chrome logistics (16%). “ Includes payabilities and by-products. PALLADIUM




Robust Economics With A Lower-
capital, Staged Development Pathway

A
v
A

Staged development reduces upfront capital
exposure while preserving access to the full
scale of the Bengwenyama resource.

v

250,000 . Stage 1 Stage 2
Construction and
Ramp-up . It Ll |
200,000 — || o, ettt | et + ! -
£ 150,000 bl
i il
g I"”||'| ||||
g ot
£ 100,000 il ,
S Nolr ﬁmwﬁ |
’ .
TA20K¢ iy ||H
30,000 : decline | ‘H “HH
||H ' bl \|H\||| \ Il
0 ||||||||||II||||||||| ||||""||“| I ||”"”|”I|I|II
o P \\’1‘3’ IO R (\’b’b @"’ PERFPEDDFDD O NP bP \>f° FPERARPRPRLPLIPL TIPS PO b“’ &
@ %Q’Q {l\ ?‘,Q é\'b N Q;Q @’b \"b \S\ \‘?} z‘Q \S{b \% Q,Q ~<i\'Z?’ \"b Q,Q @"“r \‘b Q,Q Q&\‘b \"b ,2-:9 \&\ \S\,b \"b Q;,Q @ 2 @Q é{b \’b @Q V&@ \"'é @Q \L\'b \'b Q;Q \s\‘b \"b @,Q @

mmm South Decline RoM

mmm North Decline RoM

PFS RoM

Peak funding requirement Costs (LOM average) NPV;,, (post-tax)

Proiect US$329 million AISC incl. by-product costs:
rojec incl. contingencies (OPFS: US$279m)
Gross US$943/6E oz
Expected to be funded largely from
Stage 2 Stage 1 cash flow zlritj(i)tfs US$496/6E oz

US$1,961m post-tax NPV
39.1% IRR

2.8 years from first production

Payback (OPFS: 3.8 years)

Refer ASX Announcement 13 October 2026 — “Southern Palladium: Material Update in Project Value via Updated PFS”. NPV on a 100% project basis, real terms, 8% discount rate. The
production target includes ~30% Inferred Mineral Resources — refer Compliance Statement. Life-of-mine plan (41.9 Mt at 6.54 g/t 6E) unchanged from the OPFS.



Conventional Processing with

Simple | Proven | Optimised for dual-product recovery
Two Saleable Product Streams

DMS pre-concentration Coarser primary grind Interstage chrome Staged flotation Two saleable streams
rejects waste before milling 30% passing 75 uym recovers liberated chromite primary + secondary MF2 PGM concentrate + chrome

; V = High Grade
—_ i NN Chromite Concentrate
H S —- > X
. e (Coarse and Fine)
Primary Ball Mill .
Surface Cleanin
Circuit 9 | . .
Spiral circuit
l Desliming
. Primary PGM flotation ' l
Why it works o o
Secondary Ball Mill & otation Final
DMS upgrades plant feed from 5.2 g/t to 7.2 g/t 3E while losing only Circuit | ma
1.2-2.2% PGM. > Tailings
Coarser grinding protects chromite from overgrinding and supports
chrome recovery. Secondary PGM flotation
Secondary flotation recovers the PGM deficit created by a coarser
primary grind. High Grade PGM
Concentrate (Primary
and Secondary)

-
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DMS Pre-concentration Improves Feed Rejecting low-value material before milling supports
Grade and Reduces Processing Load lower capital intensity and operating costs

Run-of-mine feed DMS Upgraded Plant Feed Concentrator

5.2 g/t 24-31% 7.2 g/t < half

RoM 3E PGM feed grade mass rejected upgraded 3E plant feed feed reports to primary flotation

. Less material through milling and flotation > smaller
Why |t equipment, lower energy use and reduced operating intensity

M atte rs? Only 1.2-2.2% PGM loss - strong trade-off between waste
* rejection and metal recovery




D FS VS P FS M eta uu I‘gy DFS Metallurgy Materially Strengthens
The PGM-Chrome Value Proposition

Chrome recovery increases from 30% to 85.6%, with potential concentrate output increasing ~3x

Metric PFS / OPFS DFS testwork Change Two numbers drive the reframe
Chromite recovery % — PFS

Chromite recovery 30% 85.6% +55.6 pp ] 30%

Chromite conc. grade 42% Cr,03 42.2% Cr,05 flat Chromite recovery % — DFS

Chrome conc. @ 2.4

Mtpa RoM 0.35 Mtpa ~1.054 Mtpa ~3x

Chrome output tons — PFS

0.35 Mtpa
Overall PGM recovery 85.3% 87.6% +2.3 pp

Chrome output tons — DFS
PGM conc. grade 100 g/t 4E 443.6 g/t 4E ~4.4% _ 1.054 Mtpa

High-level implication: chrome moves from credit
to co-product scale.

Primary grind 60% <75 um 30% <75 pm coarser

Chrome is shifting from a secondary
credit to a potentially meaningful
co-product revenue stream.




South Africa Dominates Home to ~72% of global chromite resources

Global Chromite Supply and more than half of 2025 production
2025 chromite resources, by country 2025 chromite production, by country
~ % of total E South Africa 23M
b; South Africa 72
‘s Zimbabwe 12 Turkey M
[m Kazakhstan > Kazakhstan ™
mf==  Finland 1,6
Turkey 0,9 mam  India 3M
T—— i
mim  India 0.9 mfe=  Finland 2M
] Russia 0,5
= Oman 0,3 Brazil 2M
Brazil 0,2 b
r?ZI E Zimbabwe
China 0,1
ROW 6,5 Total

Source: ICDA Source: USGS

Strategic relevance: Chromite is designated a So What? Bengwenyama is located within the world’s
critical mineral by major economies including dominant chromite-producing jurisdiction, with the potential to

the US, Japan, South Korea and Australia. participate in a strategically important global supply chain.

SOUTHERN
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https://worldpopulationreview.com/countries/south-africa
https://worldpopulationreview.com/countries/turkey
https://worldpopulationreview.com/countries/kazakhstan
https://worldpopulationreview.com/countries/india
https://worldpopulationreview.com/countries/finland
https://worldpopulationreview.com/countries/brazil
https://worldpopulationreview.com/countries/zimbabwe

Sheet1

						Production				Reserves

						2025

				South Africa		23,000		45		350,000

				Turkey		9,000		18		27,000

				Kazakhstan		7,000		14		230,000

				India		3,000		6		79,000

				Other countries		3,000		6

				Brazil		2,000		4		3,900

				Zimbabwe		2,000		4		140,000

				Finland		1,900		4		63,000

				World Total		50,900		100		1,200,000

				source: USGS





Sheet2

				Chromite Resources

						% of total

				South Africa		72

				Zimbabwe		12

				Kazakhstan		5

				Finland		1.6

				Turkey		0.9

				India		0.9

				Russia		0.5

				Oman		0.3

				Brazil		0.2

				China		0.1

				ROW		6.5

				Source ICDA






Clear Development Pathway Early development targeted from 2026,
to First Production ahead of mine and plant build-out

Today
_v
2026 2027 2028 2029 ZUEL
@ Site Clearance
Site _ @ /ccss Roads
Establishment @ Fence

@Y RFQ, Mobilisation Site Estalishment Contractor
Contractor Site Establishment, Box Cut, Portal Support

RFQ, Mobilisation, Site Establishment Development Contractor

Early Development oy
(South) Decline Development to Steady State

Plant Construction

* The timing of the execution of early developmentis subject to the granting of the Mining Right and certain operating approvals under the National Environmental Management Act. SOUTHERS



Permitting

Studies

Near-term Catalysts to
Advance Bengwenyama

Early

Toward Development Development

Mining Right secured, Updated PFS Offtake &
delivered, DFS progressing and
early development targeted from
4Q26

Funding

Staged
fundability

Executive
Team

DFS & Resource

30-year Mining Right Granted on 7 August 2026
Waste management and water licences progressing

Updated PFS released Oct 2026: NPV US$1.96bn, IRR 39.1%
Updated MRE statement due 4Q26
Finalised DFS due 1Q27

Contracts to be awarded 4Q26
Early box-cut and decline development starts 4Q26

Potential chrome pre-pay discussions underway
High-grade PGM concentrate offtake arrangement targeted with a
major smelter/offtake partner

Potential chrome pre-pay
Staged funding to minimise equity dilution
Debt funding options under evaluation

Senior Project Director Michiel Breed appointed
Experienced underground PGM mining manager France Modau appointed
Internal project team being assembled

-
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Bengwenyama:
Positioned for The Next
Stage Of Development

Major regulatory milestones

- substantially complete

V Updated PFS: US$1.96bn NPV, 39.1%
IRR, with staged development
optionality

v/
DFS fully underway

= Positioned for FID as PGM and

chrome fundamentals strengthen




Contact Us

SOUTHERN
PALLADIUM

A PLATINUM GROUP
METALS COMPANY

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
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Resources and Reserves

Bengwenyama Project

Combined UG2 and MR Mineral Resource as at 23 October 2024

Tonnes Thickness Pt [ e | m [ Ir Os Re | 7E cu | Ni Total
Reef Resource Category ™ m) I %l Moz (4E) Moz (7E) Moz'
Merensky Indicated 2511 2.02 1.62 0.64 0.10 0.12 0.03 0.03 0.21 2.49 2.76 0.04 0.12 2.01 2.23 2.23
Merensky Inferred (7E) 62.54 1.81 2.09 0.86 0.14 0.18 0.04 0.04 0.26 3.22 3.55 0.05 0.14 6.47 713 713
Merensky Total (7E) 87.66 1.87 1.96 0.80 0.13 0.16 0.04 0.04 0.24 3.01 3.32 0.04 0.13 8.48 9.36 9.36
Merensky Inferred (4E) 59.44 1.96 2.01 0.93 0.10 0.17 3.18 6.08 6.08
Merensky Total (4E) 147.10 1.90 1.98 0.85 0.11 0.17 3.08 14.56 15.44
UG2 Measured 717 0.77 3.69 3.75 0.76 0.12 0.25 0.17 1.24 8.34 10.00 0.03 0.16 1.92 2.30 2.3
UG2 Indicated 18.52 0.72 3.68 3.63 0.76 0.11 0.26 0.17 1.23 8.19 9.85 0.04 0.16 4.88 5.86 5.86
UG2 Inferred (7E) 33.01 0.69 3.67 3.50 0.76 0.11 0.26 0.17 1.23 8.04 9.70 0.04 0.17 8.54 10.30 10.3
UG2 Total (7E) 58.70 0.71 3.67 3.57 0.76 0.11 0.26 0.17 1.23 8.12 9.78 0.04 0.17 15.33 18.46 18.46
uG2 Inferred (4E) 36.12 1.30 3.00 2.01 0.44 0.07 5.47 6.35 6.35
UG2 Total (4E) 94.82 0.93 3.42 2.98 0.64 0.10 711 21.68 24.81
Combined Total (7E) 146.35 1.40 2.64 1.91 0.38 0.14 0.13 0.09 0.64 5.06 5.91 0.04 0.14 23.81 27.82
Combined Total (4E) 241.92 1.52 2.54 1.68 0.32 0.14 4.66 36.24
Combined Total (TE&4E)' %
Note:
1. Several historic drill holes in the Nooitverwacht Extension area did not assay for the minor PGEs, so a 7E resource cannot yet be Prill Pt Pd Rh Au Ir Os Ru
stated for part of the inferred Mineral Resource. However, it does contribute to the total resource ounces.
2. All elements have been estimated individually, and their combined grade will vary slightly from the estimated composite 4E and 7E Merensky 58% 24% 4% 4% 1% 1% 8%
modelled grades. uG2 37% 37% 8% 1% 3% 2% 12%

Total Mineral Resource as at 23 October 2024

Resource Area Tonnes Grade Oz
Mt 4E 7E 4E 7E
Eerstegeluk and Nooitverwacht 146.4 5.06 5.91 23.81 | 27.82
Nooitverwacht extension 95.6 4.05 12.43
Total ( 4E) including Extension 241.9 4.66 36.24
Total ( 7E) including (4E) Extension area 241.9 40.25 %
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Bengwenyama Project

UG2 Ore Reserves Estimation as at 28 October 2024

Resources and Reserves

Ore Reserve Catedo Tonnes Pt Pd Rh Au Ir Os Ru 4E 6E Cu Ni Cr,0. Moz(4E) Moz(6E)
gon mt (alt) (aft) (aft) (aft) (at) (alt) (alt) (aft) (aft) (%) (%) (%)
Probable 31.72 2.34 2.33 0.48 0.07 0.16 0.78 5.22 6.17 0.02 0.12 19.03 5.32 6.29
Total 31.72 2.34 2.33 0.48 0.07 0.16 0.78 5.22 6.17 0.02 0.12 19.03 5.32 6.29
Notes:

1. The Ore Reserve estimation included diluted Measured and Indicated Mineral Resources only.
2. No Inferred Mineral Resources have been included in the Ore Reserve.

3. The Ore Reserve estimation was completed using a 6E basket price (before payabilities) of USD1,557/0z over the LoM.

-
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Appendix 1 - EV/OZ calculation

. Attributable EV
: . Al le | R 4E
Name and Ticker Ticker | Exchange | Mkt cap (A$) |Cash (A$)| Debt (A$) | EV (A$) ttributable esoﬁ',rce resource M, I, IO (A$)/Resourc Sources Status
EV (A$) 100% &l g/tonne)
(4E Moz) e oz
Southern Palladium | SPD/SDL | ASX/JSE 255 23,9 o| 2315 162,1 36,2 25,4 4,66 6.4 ere . s Sy 20 DS
Chalice Mining CHN ASX 517 58,9 0| 4581 458,1 17,0 17,0 0,79 26,9 [activitos resort tuns 2026, asx. |PFS completed 4Q25.
Platinum Group Metals | PTM/PLG | TSX/NYSE 259 62,3 0 1962 98,9 33,7 17,0 3,04 5,8 [srd Quarter report 2026. DFS Update 3Q24.
Bravo Mining BRVO TSXV 443 135,3 0| 306,1 306, 1 15,4 15,4 2,03 19,9 [fori Prancialstatements 30| PES due 3Q26.
Podium Minerals POD ASX 34 5,3 of 285 28,5 7,6 7,6 13 B A
Future Metals FME ASX 1 15 o 129 12,9 4,2 4,2 16 3,0 [ounr st s et [ pated scoping study due
Terra Metals ™1 ASX 237 75,1 0 1618 161,8 1,6 1,6 0,33 101,1 [June Quarterly report -July 2026 [MRE 3Q25, PFS due 2027.

The information relating to Southern Palladium’s resources above is extracted from the ASX Announcement entitled “Bengwenyama UG2 Mineral Resource Update: Measured Resource
of 2.3 Moz at 10g/t (7E), Total Combined Resource now 35 Moz” created on 27 August 2024 and is available to view on www.southernpalladium.com . 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.

Note: Calculations based on data sourced from Evolution Capital and Company Reports, June/July 2026.

-
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Compliance Statement

JORC Compliance Statement
The information in this presentation relating to:

* Resources is extracted from the report titled “Bengwenyama Mineral Resource Update: Total (UG2 & MR) Mineral Resource now 40.25Moz, Merensky Reef
Indicated Resource +17% to 2.23Moz (7E) created on 23 October 2024;

* Reserves is extracted from the report titled “Prefeasibility Study Results: Project NPV8 of USD1.059bn Maiden JORC Ore Reserve of 6.29 million oz @ 6.17g/t
PGM (6E) created on 28 October 2024 and;

These announcements are available to view on the Company’s website at https://www.southernpalladium.com/site/investor-centre/asx-announcements. 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.

Updated Prefeasibility Study and Production Target

The production target and forecast financial information in this presentation are extracted from the ASX Announcement “Southern Palladium: Material Update in
Project Value via Updated PFS” dated 13 October 2026, available on the Company’s website at htips://www.southernpalladium.com/site/investor-centre/asx-
announcements

The Company confirms that all material assumptions underpinning the production target, and the forecast financial information derived from the production target, in
that announcement continue to apply and have not materially changed. The production target includes approximately 30% Inferred Mineral Resources. There is a
low level of geological confidence associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of
Indicated Mineral Resources or that the production target itself will be realised. References to the Optimised Prefeasibility Study (ASX Announcement 10 July 2025)
are for comparison only; it has been superseded by the Updated PFS. Metallurgical test work results are extracted from the ASX Announcement “DFS metallurgical
studies deliver outstanding PGM and Chromite recoveries” dated 9 July 2026.

-
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