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DISCLAIMER X

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 non-deal roadshow.

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. This Presentation may not be distributed or released 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 Australian dollars, unless otherwise stated.
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SOUTHERN PALLADIUM LIMITED (ASX:SPD,JSE:SDL) O3
CORPORATE AND ASSET OWNERSHIP STRUCTURE FouTHERY

BOARD OF DIRECTORS — SOUTHERN PALLADIUM (‘SPD’)

NON-EXECUTIVE DIRECTORS
Daan van Heerden NED MUM

Southern 9.3%
Palladium

Bengwenyama

Mike Stirzaker
Non-Executive

Community Johan Odendaal

Rob Thomson

Limited ' 7 Interim Managing Director
$ Chairperson CEO MUM Geoff Hiller
P ‘ NED MUM
COMPANY SECRETARY
Andrew Cooke

BOARD OF DIRECTORS — MIRACLE UPON MIRACLE (‘MUM’)

Adv. Lindi Nkosi- Daniel Nkosi
. . Ae Thomas Executive Director —
Miracle U pon Miracle Non-Executive -/ Site Manager and
Chairperson Community Affairs

Investments

Joel Nkosi
Non-Executive
Director, Deputy
Chairman
Bengwenyama
Traditional Council

EXPLORATION MANAGERS: Minxcon — Uwe Engelmann

Capital Structure Summary

Total number of shares issued 89.75m
Market cap @ AS0.27 cps AS25m
Cash at Bank (30 June 2023) AS11.5m
Bengwenyama Platinum Group Metal (PGM) Enterprise Value A$13.5m
Project Founder Deferred Shares* 1.2m
Eastern Limb, Bushveld Com pIex Options with exercise price (AS0.875) at
25.1 Moz* PGM’s + Au 75% premium to IPO issue price 7:34m

* Issued if at least 2,000,000 oz of PGE (4E) Reserves have been identified, comprising at least 15
million tonnes and a grade of at least 3.0 grams per tonne within four years after the IPO date PAGE 3

* Stated at 100% equity basis, 7E resource (Pt + Pd + Rh + Au + Ir + Os + Ru)
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OMP SOUTHERN

Z A large, shallow, advanced exploration > 3 PRLLADTON
| g p /

development Platinum Group Metals (PGM) opportunity

SOUTH AFRICA

Two-year exploration programme targeting delivery of a PFS
for a significant new mine, and the submission of a Mining
Right Application

~200koz 4E p.a QVEMNE]

BENGWE NYAMA PGM project in the heart of the Eastern MOdikwa I B

Limb of the Bushveld Complex adjacent to

PROJ ECT (70%) Tier 1 Operations

W2 YA NNERY Two Rivers
.-&. UG2 and Merensky Resource* (7E): 25.12Moz

- Plus significant Exploration Target Mototolo

0L X AW Booysendal @)

Legend

.

Kilometers - Bengwenyama Project

m A single local community strongly supportive of development.
* Experienced local management
0 20 40 - Operating mine

* Stated at 100% equity basis. JORC (2012) compliant [ Bushveld projects
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THE BENGWENYAMA PROJECT: IN ELEPHANT COUNTRY A -

Company (Market Cap) Mine: Resource Ounces & Annual Production* POTRSTEN
% Impala Platinum Marula: 15.1Moz UG2 reef
CIMPALA AS6.8 billion Market Cap Total resource ounces 21.48Moz
T
S
B rogiotmercon Amplats / ARM Modikwa: 50.4Moz UG2 reef
LM AS14.1/AS3.2 billion Market Cap Total resource ounces 70.2Moz

African Rainbow Minerals "’200k 0z 4E p.a Marula
W XN Modikwa

Southern Palladium Bengwenyama: 12Moz UG2 reef
AS25 million Market Cap Total resource ounces 21.5Moz

%-M-Pé% Impala Platinum / ARM Two Rivers: 26.1Moz UG2 reef T RIvEHS

LM AS6.8 / AS3.2 billion Market Cap Total resource ounces 41.6Moz

African Rainbow Minerals "'250k 0z 4E pa MOtOtO/O

AngloAmerican  AMMPlats Mototolo: 51.6Moz UG2 reef —

A AS$14.1 billion Market Cap Total resource ounces 77.1Moz . k\k'
NORTHAM Northam Platinum Booysendal: 72.5Moz UG2 reef -
""""""""""""""""""" AS3.9 billion Market Cap Total resource ounces 101.3Moz 3 R

0 20 40 - Operating mine PAGE 5
* Stated at 100% equity basis, 4E resource (Pt + Pd + Rh + Au) [ Bushveld projects




LOCATION ADVANTAGE

SITUATED IN AN ESTABLISHED INDUSTRIAL HUB

Mine Rescue Services

Electricity Substation

Modikwa Platinum Mine
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Project H “
Tubatse Chrome Smelter
Water Pipeline Draw
point
UK ‘:‘E .
¥ “__| Lannex Chrome Mine

Kennedys Vale Project
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SOUTHERN
PALLADIUM

A strategic shallow resource nestled between Tier 1
operations

Easy access to major roads, power, railway, water,
skill and services

Established downstream beneficiation industry with
defined terms

25.12Moz for AS7.1m capital spent

Significant upside to the resource

Drilling extremely successful with excellent inferred
to indicated conversion rate




BENGWENYAMA: A HIGH GRADE UG2 REEF PGM PROJECT T

SOUTHERN

12 MOZ AT A GRADE OF 7.51G/T (4E)

Bengwenyama JORC Resource, July 2023

Selected South African PGM Resources Contained 4E

4E Grade (g/t)

8.5 (Bubble Size indicates resourcessize, (MR) denotes Merensky Reef Resource) DepOSit Category Tonnes 4E Grade ounces
Bengwenva71a(UGZ) Merensky Indicated 21.6 Mt 2.5g/t 1.7 Moz
8.0 7.5g/t
Merensky |Inferred 77.9 Mt 3.1g/t 7.8 Moz
7.5 ‘ Merensky Total 99.5 Mt 3.0g/t 9.5 Moz
7.0 Marula (UG2) Modikévg(UGZ) UG2 Indicated 10.8 Mt 7.7 g/t 2.6 Moz
- et UG2 Inferred 39.1 Mt 7.5 g/t 9.4 Moz
. UG2 Total 49.9 Mt 7.5g/t 12.0 Moz
80 Project Total 149.3 Mt 4.5g/t 21.5 Moz
5.5
Mototolo (MR)  Two Rivers (UG2)
- 4.6g/t 4.6g/t Motatolo (UG2) Booysingdal(UGZ)
' Marula (MR) 4.0g/t iy
45 4.2g/t
Two Rivers (MR)*
4.0 Q 3.5g/t /)
3.5 Bengwenvama(MR)Q Booysensdal (MR) W Platinum
3.0g/t 3.4g/t M Palladium
3.0 9 ‘ ® Rhodium
HiE m Gold
Modikwa (MR)
2o 298/t W Other
0 10 20 30 40 50 60 70 80 90

Contained Metal (4E, Moz)

Source: Calculations based on data sourced from Company Reports



NEAR TERM DRILLING A -
INTERIM RESOURCE INCREASE BY 34% WITH FURTHER GROWTH POTENTIAL SOUTHERN!

Eastern Portion of the project area is now well understood and 94000 92000 88000 86000

structurally less complex than originally thought c N
. . . S Inferred A
Interim resource increased by 34% to 25.12Moz mainly N
attributable to the “Far East Block” discovery s
A
Indicated Resources now make up 20% of total and 22% of the A —NC
UG2 Resource
Focus now on getting a better understanding of the geology 5
and structure to the West
Bulk of the current resource shallower than 500 meters
Internal scoping study suggests that the UG2 Reef is the most g | AN
likely prospect for development £
:lIIII[!!\\XWIIIIIIII‘\I\IIIIII[[\W\\IIIIlf!\\\lllllll!!\\\l'll': .\Legend °
2 “&m : F : : £ gmmé Drilling Programme
E A ‘ ‘ ‘ ' ' A ®  Completed Drillholes °
g_mm "”—g e  Planned Drillholes
; Horst Block Modelled e g A Historical Drillholes \ .
E—mm Eles MR Subcrop ] MUE'CE \ Younger Dykes .
é v 7 ; E Older Dykes
;mm a?v | * 4 “’““E'"_g E' ~—— Dyke Intruded Older Inferred Fault
E = o Dome Area
iﬁ:—————/ . | E l.__-l Payback Area Kilometers
E_________’“ i E [ Bengwenyama Licence Area 0 0.75 1.5 3
E_UEM : i | UEM_; AY 7
; L’;ﬂ’smmw % .94000 .92000 90000 88000
|| — e ——— ] Far East Block
o [ : : g g PAGE 8
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OUR ACHIEVEMENTS AND GOALS ok
ON-TIME AND ON BUDGET DELIVERY

PALLADIUM

Communlty A$19m Drilling Drilling  Far East Resource Submit 2" Interim Scoping Complete Feasibility Construction
meetings raisedin Commenced Intersects Block increases by Mining Resource Study PFS and FID Starts
June UG2 Reef Discovery 34% to Right Estimate
2022. 25.12Moz  Application

Fully Funded Future Funding

2022 2023 2024 2025
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EXPLORATION AND PRE-DEVELOPMENT PROGRAMME

ACTIVITY

PERIODS J J
-1 0 1 2

SOUTHERN
AAAAAAAA

2024 2025

J FMAMIJ JASONDIJ FMAMIJ J A S ONUD J FM
8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34

Payback Area, Other East and Horst Block

Second Interim Resource Update

Scoping Study Update

Remaining Drilling for PFS

Final Resource Update for PFS

Pre-Feasibility Study

JORC 2012 Reserve Report

Environmental Studies (Scoping Study)

Social and Labour Plan ( Community Studies)

Mining Work Program

Lodgement of Mining Right Application

Specialist studies

Mining Right Granted

Infill Drilling to convert % Indicated to Measured

DFS/FID

Construction

////////

N\
\\
I\

%//////////////////////////////////y/,

.

.
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HYDROGEN SUPPLY CHAIN: ‘MADE OF PLATINUMY

Current developments in terms of
new supply and exploration are
limited — the low hanging fruit
has been taken

Existing PGM mines getting
deeper

Electrolyser Capacity grew by
30% in 2022

RISING DEMAND FOR ALL PGMS

Strict emissions standards (higher
loadings) for ICE

N\
~

OUR FUTURE IS GREEN

Green movement has sparked
a significant renewed interest
in Platinum

1.60

1.40

Fuel cells and Hybrid vehicles will
consume more Platinum

1.20

1.00
BEVs will replace some ICE

0.80
Autocatalyst demand will stay stronger for

longer 0.60

SPD Share Price (AS)

0.40

0.20

PGM USE IN VEHICLES

0.00

1Michael Widmer, Bank of America Global Research 2023

APPLICATION

Jun 22

(o8

SOUTHERN
PALLADIUM

Autocatalysts in Internal
Combustion Engine (“ICE”)
(Palladium, Platinum and
Rhodium still the biggest
driver)

Green hydrogen
Production (PEM)

(Platinum and
Iridium)

Fuel cells
(Platinum)

SPD Share Price v Commodity Basket Performance

s SPD Share Price (AS) s Commodity Basket Price

Sep 22 Dec 22 Mar 23 Jun 23

PAGE 11
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SOUTHERN

JSE Listing PALLADIUM

ESG

BENGWENYAMA COMMUNITY Security
ENGAGEMENT

B

i
4 iR B

Communication

School Visit

Sanitation and diesel
PAGE 12




BENGWENYAMA: HIGH-GRADE AND VERY INEXPENSIVE OUNCES

6.0
High PGM Grade / Inexpensive Ounces JSE:WEZ  Cige of <
ASX:SPD / .
TSX:ELR ‘Attributabley
>0 | Resource ;
TSX:PTM ¥y AMgz) *

4.0
=
2
()
© 3.0
e
G
L

ASX:POD
20 prtoz TSX:BRVO ASX:CHN
O TSX:PDM
o WV A$10/0z
AS$3/0z
ASX:FME §
oo ASX:CPN A Asx:GAL  Low PGM Grade / Expensive Ounce
8 16 32 64 128 256 512 1,024 2,048

Enterprise Value Log Scale

Note: BRVO — Non-compliant Resource Estimate, excludes credits from base metals + chromes

Source: Calculations based on data sourced from Company Reports, as at 29/8/2023

(o8

SOUTHERN
PALLADIUM
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INVESTMENT SUMMARY (o

SOUTHERN
PALLADIUM

i~
* Theright address amongst Tier 1 operations ) :
LOCATION '
9 * Excellent access to infrastructure Y idid o

—

Exploration is proving grade, reef width and geology
Focus is now to improve knowledge of the larger area
* Optimise the value metrics.

UNLOCKING
POTENTIAL

@

(’% :

GREEN Global carbon reduction and ICE emission control has stimulated
ECONOMY renewed interest in PGMs

MANAGEMENT *  Management team with an outstanding track record in PGMs,
TEAM South Africa, mine project development and mining experience

RAPID * Positive surprises on the upside
ADVANCEMENT * Mining Right Application ahead of schedule

ATTRACTIVE * Project appears to be robust.
VALUE * External factors are influencing stock price
* Attractive EV/oz
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MINERAL RESOURCE ESTIMATE (JORC CODE 2012), 10 JULY 2023

(o8

SOUTHERN
PALLADIUM

FFTTTTTTd

[NRNRNNRR RN RNANERARNEN
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84000 E

——82000 E

Grade PGE+AU Base and Ferrous Metals
Category Tonnes Thickness Pt | Pd | Rh | Au | Ir | Os | Ru 4E | 7E Cu | Ni | Cr,0; | (4E) (7E) Cu | Ni | Cr,0;
Mt (m) (g/t) (%) Moz Kt
Merensky Indicated 21.59 2.05 1.59 0.65 0.10 0.12 0.03 0.03 0.21 2.48 2.75 0.038 0.125 0.72 1.72 1.91 8 27 155
Merensky Inferred 77.90 1.97 2.01 0.81 0.13 0.15 0.04 0.04 0.25 3.10 3.43 0.035 0.119 0.73 7.77 8.60 27 92 565
Total 99.49 1.99 1.92 0.78 0.12 0.14 0.04 0.04 0.24 2.97 3.28 0.035 0.120 0.72 9.49 10.50 35 119 720
UG2 Indicated 10.76 0.71 3.48 3.34 0.75 0.12 0.25 0.16 1.19 7.65 9.24 0.031 0.160 29.53 2.64 3.20 3 17 3,176
uG2 Inferred 39.09 0.69 3.47 3.16 0.74 0.10 0.25 0.16 1.21 7.48 9.08 0.032 0.156 28.23 9.40 11.42 13 61 11,037
Total 49.85 0.69 3.47 3.20 0.74 0.10 0.25 0.16 1.20 7.51 9.12 0.032 0.157 28.51 12.04 14.61 16 78 14,212
Total 149.34 1.56 2.44 1.59 0.33 0.13 0.11 0.08 0.56 4.48 523 | 0.034 | 0.132 | 10.00 | 21.53 | 25.12 51 198 | 14,933
_HI\H|HHI\I\||!HHHI\|HHI\|\|||H|H\I\||IHI\IH|I[]|H\I\|I|HI\I\||
—ersaon 3 L ' ® 3 Prill Split
E Mineral Resources Classification
- B — (Indicated]
—.2734000 N W — (inferred) MerenSky Re Ef
= I — [Exploration Target]
- N
—2736000 N A
= - Hir EOs
2738000 N
E Far East Block
[——2740000 N
|
_—-274201;‘0N
g X
2021 Classification PAGE 16




SOUTH AFRICAN POWER ISSUE - LOADSHEDDING (o

* Eskom’s ageing fleet of coal-fired power stations
* A number of megawatts must be shed to protect the
integrity of the national power grid.
* Frequency of High Intensity Loadshedding (Above
Level 4) impacts mining industry negatively.
* Mining companies are taking major steps to secure
energy supply
* PV Installations proposed
* Sibanye-Stillwater:
« 89 MW wind energy wheeling agreement
e 200MW
* Tubatse Ferrochrome - 100 MW
* Anglo American Platinum Mogalakwena - 100MW
* Gold Fields —40 MW

* Harmony-167 MW
* Impala Platinum Northwest Operations— 100MW

e Southern Palladium Initiatives

SOUTHERN

Capacity reductions as Eskom’s coal — fired units reach the end of

50
their life (or turbine dead stop dates)

Capacity removed from

the grid by around -
40 3.8GW and -9.1GW by
l 2025 and 2030,

Installed capacity 42
a0 [GW] I|ll

35 35

respectively.
Between 2030 and 2050
approximately -24.1GW

30 | I >
will be removed
A race against time to replace baseload 26
as well as increasing the EAF I I
L L [
4' \

s

o || |11
s
1°I-"l!’<’ mii i|"""|""i"|i|"“||

O L= NN N N N N NS R N R S N N N s S ssnaans
1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Renewable Energy Current Installed Capacity (MW)

Source: CSIR, Eskom, Daws

Csp 500
PV 2212
Wind (Eskom and IPP) 2613
Other RE’s 26
Total 5351

Source: Eskom
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PLATINUM GROUP METAL INDUSTRY -2023 (source: ionnson marmey

Palladium Supply — 6,556koz

Platinum Supply - 5,808koz

Others

Zimbabwe . 4%
9%  \

North America
5%

=~

Russia_—"|
11%

~__South Africa

5 Russia
/1% 40% _\
Pollution control | |g Investment Jowell oolluti ol
o, Eectrica ewellery oliution contro
% electronics 0% \%ﬂ 1%
Petrooleum ~\ Other 6% T 1%
3% 7% Dental &
biomedical
2%
—__ Automotive Chemical
Jewellery _—"| 41% 5o
18% /
Investment
4%
Electrical & "% Dental & .
Automotive
electronics biomedical S

4% 3%

Others

Zimbabwe 3% \
% T
North America

South Africa

13% _\
/ 37%

84%

(o8

SOUTHERN
PALLADIUM

Rhodium Supply - 724koz

Zimbabwe
6% Others

1%

North America
3%

Russia
8%

South Africa
82%

Secondary Supply — 345koz
Rhodium Demand — 1,055koz

Electrical & Glass Other

electronics _\QT/— 1%

Chemical — gy
8%

Automotive
90% 18



PLATINUM GROUP METAL INDUSTRY -2023 (source:sormson sarmey (=

Ruthenium Demand — 1,081Koz Iridium Demand — 238Koz

Other
13%

Electrochemical
12% _\A

Other_— 4

27%

Electrochemical
44%

PAGE 19



COMPANY SHAREHOLDERS AND CAPITAL STRUCTURE (o=

SOUTHERN
PALLADIUM

Shareholder Summary Substantial Shareholders
Nicholas Daniel Resources Pty Ltd 14.11%
UK Family Office 5.85%
Regal Funds Management 5.32%
Board and Top 20 Shareholders 59.6%
AR Capital Structure Summary
16.5%
NW + Retail Total number of shares issued 89.75m
46.9%
Market cap @ AS0.27 cps AS25m
Cash at Bank (30 June 2023) AS$11.5m
Enterprise Value AS13.5m
Institutional Founder Deferred Shares* 1.2m
27.3%
Options with exercise price (AS0.875) 7 34m
at 75% premium to IPO issue price '

* Issued if at least 2,000,000 oz of PGE (4E) Reserves have been identified, comprising at least 15 million tonnes and a
grade of at least 3.0 grams per tonne within four years after the IPO date
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