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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. 

Disclaimer
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SOUTHERN PALLADIUM BENGWENYAMA PROJECT
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JORC (2012) Resource* - (3 PGE+Au) : 
• Inferred Resource : 19Moz
• Exploration target**: Additional 134–201Mt at 3.5–5.2 g/t 

Exploration programme targeting delivery of a PFS for a significant 
new mine, and the submission of a Mining Right Application

In the heart of the Eastern Limb of the Bushveld Complex. 
Adjacent to Tier 1  PGM operations

*   Stated at 100% equity basis, SPD has 70% of the project. 
** Note that the potential quantity and grade of the Exploration Target is conceptual in nature, that there has been insufficient exploration to estimate a Mineral 

Resource and that it is uncertain if further exploration will result in the estimation of a Mineral Resource

A single local community (Bengwenyama) strongly supportive of 
development



EXCELLENT PROJECT LOCATION | EXISTING INFRASTRUCTURE
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Paved Road to Site De Hoop Dam Water Source at Entrance Heavy Industrialised Area

Office Area Good Drill Rig Availability Access to Power Mines Rescue Services Centre



OUR ACHIEVEMENTS IN 8 MONTHS
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IPO raise of AUD$19m, fully funding exploration and studies 
to allow lodgment of Mining Right Application 

Signed Framework and Cooperation Agreement with
the Bengwenyama Community

8 June 2022 : Simultaneous listing on the ASX:SPD and JSE:SDL

Boreholes confirm UG2 and Merensky Reefs, Grade, Prill Splits and Far East Block

Strong share price performance (+60% from IPO price)



ADDING VALUE - SHARE PRICE OUTPERFORMANCE AGAINST BENCHMARK INDICES

6Sources: Johnson Matthey, Kitco, Bloomberg

Drilling contract 
awarded

Positive Geophysical 
survey results

Drilling commences

1st Drillhole intersects 
UG2

1st Assay results

Successive UG2 Reef 
intercepts

1st 6PGE results average 
10.9g/t

Completion of Scoping 
Study and decision to 

proceed with PFS

Market Cap and EV

Market cap @ A$0.79 cps A$71m/ZAR852m

Enterprise value ~A$57m/USD40m

Cash in Bank as at 31 Dec 2022 A$14.20m

60% share price 
increase 



ESG| Bengwenyama Community Engagement
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JSE Listing First Tender Khomanani Exploration Office Security

Geology Social Upliftment 
Development Programme

Communication Sanitation and Diesel



TABULAR OREBODY TARGETING TWO REEFS
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3PGE+Au Reef Width

Inferred g/t Moz Cm

Merensky 2.96 10.42 191

UG2 7.70 8.38 71

Exploration Target UG2 & Merensky

Million Tonnes Grade 3PGE + Au

Min Max Min (g/t) Max (g/t)

134 201 3.5 5.2



FIRST ASSAY RESULTS: GEOLOGICAL LOCATIONS
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• 21 boreholes now completed

• UG2 and Merensky reef intersected within the 
Inferred Mineral Resource and Exploration target 
portion

• Identified new Far East Block

• Prill split (PGM Ratios) for the UG2 and MR Reef 
confirmed

• Reef width confirmed

• Assays received for the UG2 and Merensky reef 
intersections. Initial UG2 grades higher than 
expected. Location of drillholes which provided initial assay results for both the Inferred UG2 Reef and 

the Exploration Target UG2 Reef

MR&UG2 Boreholes Completed and  Assayed
UG2 Boreholes Completed and  Assayed
MR Boreholes Completed and  Assayed
Boreholes Completed
Far East Block

Dome

E062
10.22 g/t over 105 cm

E058
13.28 g/t over 45 cm

E019A
11.09 g/t over 81 cm

E031
3.15 g/t over 193 cm

E028
UG2: 8.59 g/t over 57cm
MR: 2.41 g/t over 200 cm

E030
2.88g/t over 179 cm

E004
1.92 g/t over 217 cm

E060

E025

E060

E037
E065

E044

E049

E064

E007

E016

E071

E020

E015

E067

E033
11.98 g/t over 65 cm



FIRST 6PGE ASSAY RESULTS: UG2 BETTER THAN EXPECTED
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UG2 Reef (Inferred resource grade is 7.7g/t (3PGE) over 71cm)

Merensky Reef (Inferred resource grade is 2.96g/t (3PGE) over 191cm)



POSITIVE INTERNAL SCOPING STUDY: UG2 REEF THE PRIME TARGET FOR EARLY MINING

11

Options considered:

Scenario 1. Mining the UG2 reef only.

Scenario 2. Mining Merensky Reef only.

Scenario 3. Mining UG2 and Merensky 
simultaneously

Scenario 4.Mining UG2 to completion followed 
by Merensky.

Internal scoping study favours 
Scenario 1, but considers 
Scenario 3 a possibility, 
dependant on Pt price



ACCELERATED EXPLORATION/PRE-DEVELOPMENT TIMELINE
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• Key studies to be initiated immediately: metallurgy, trade-off studies, environment, social and labour plan

• The SPD Board has recommended that consideration should be given to the submission of a Mining Right 
Application (MRA), earlier than planned

Key studies to 
be initiated

MRA may be submitted earlier than planned



OUR GOAL FOR THE NEXT 12 MONTHS
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Complete the Phase 1 Drilling and update resource

Social and Labour Plan & Community Upliftment  
Development Programme

Accelerate the Mining Right Application

Complete PFS and maiden ore reserve



Southern Palladium: the investment case
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LOCATION The right address amongst Tier 1 operations and with strong single community support.

UNLOCKING 
POTENTIAL

Exploration has proven grade and width 
Value to increase with exploration programme and PFS. Exploration is fully funded 

ATTRACTIVE 
VALUE

Market capitalisation of A$71m and EV of ~A$57m/USD40m.

GREEN ECONOMY Global carbon reduction and ICE emission control has stimulated renewed interest in PGMs 
with demand fueling PGM prices over past two years.  

MANAGEMENT
TEAM

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

RAPID
ADVANCEMENT

Two-year program aimed at delivering PFS for a significant new PGM mine followed by the 
submission of a Mining Right Application.  Shallow access allows for rapid development.
shorter development time

hallow access allows for shorter development time



APPENDIX
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Experienced Boards & Management with Outstanding Track Record
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NON-EXECUTIVE CHAIRMAN

Terence Goodlace
• 40+ years mining experience
• Board member and CEO of Impala Platinum Holdings Limited, South Africa’s 2nd largest

PGM producer
• 28 years in executive and leadership roles with Gold Fields Limited
• Currently the independent non-executive chairman of Kumba Iron Ore Limited and an

independent NED at Gold Fields Limited and AfriTin Limited.

NON-EXECUTIVE DIRECTORS

Mike Stirzaker
Daan van Heerden
Rob Thomson
Geoff Hiller

COMPANY SECRETARY

Andrew Cooke

EXPLORATION AND RESOURCE GEOLOGIST

Uwe Engelmann (Minxcon managing exploration program)
• 24 years’ mining and exploration industry experience in South Africa
• Held various geological positions including as Ore Resource Manager in production and

exploration
• Involved in most aspects of exploration, in a wide range of geological environments and

commodities including platinum

MANAGING DIRECTOR

Johan Odendaal
• 37 years’ experience in mining with several years at Merrill Lynch as PGM analyst
• Diverse experience in mining consulting
• CEO of MUM (the prospecting right holder) for past 7 years

Southern Palladium Miracle Upon Miracle

NON-EXECUTIVE DIRECTOR
Joel Nkosi
• B.A, B.ED degree and U.ED diploma, former Principal of the local school
• Deputy Chairman of the Traditional Council of the Bengwenyama-ya-Maswati

Community

NON-EXECUTIVE – CHAIRPERSON
Adv. Lindi Nkosi-Thomas
• Bachelor of Laws (LLB) Law
• Senior Counsel and a member of the Johannesburg Bar

EXECUTIVE DIRECTOR – SITE MANAGER AND COMMUNITY
AFFAIRS

Daniel Nkosi
• B.Ed degree , Hons degree in Labour Relations and Human

Resources, Higher Diploma Organisational Development
• Human Resources professional with good all round Supervisory

and Leadership expertise

CEO

Johan Odendaal

NON-EXECUTIVE DIRECTORS

Mike Stirzaker
Daan van Heerden



34 - 52 MILLION OUNCE PGE (3PGE+Au) POTENTIAL

Inferred Resource, (JORC 2012)

Exploration Target, (JORC 2012) (in addition to the Inferred Resource)
Target of ~ 15-34 Moz

Source: CSA Global Independent Export Report, Southern Palladium prospectus, 2022
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