30 November 2022

Chairman’s Address and Managing Director’s Presentation
to Annual General Meeting

Southern Palladium Limited (ASX Code: SPD and JSE Code: SDL) announces the Chairman’s address
and the Managing Director’s presentation to the Company’s Annual General Meeting:

The year 2022 has been a significant year for Southern Palladium as your Board sought to
successfully complete the acquisition of the significant Platinum Group Metal (“PGM”)
Bengwenyama project and finalise all of the formalities required to set up the company and
raise $19 million through a simultaneous listing on the Australian Stock Exchange and the
Johannesburg Stock Exchange on 8 June 2022.

We were pleasingly supported by leading Australian high net worth institutions and strategic
investors. With the current balance sheet, the company is now able to complete an envisaged
2-year exploration programme which is situated on the Eastern Limb of the Bushveld Complex
in South Africa. This complex hosts approximately 72% of the worlds PGMs, and the
prospecting right is nestled amongst other major platinum and chrome producers.

This would not have been possible without the energy and commitment of your experienced
Board and a small management team who have now commenced with the drilling programme
and associated scoping and feasibility studies for safely and responsibly developing a PGM
underground mine and processing facility in collaboration with our partners, the
Bengwenyama community. The Company will continue to build on its relationship with the
Bengwenyama Community, a relationship that was established over 16 years ago and that is
integral in ensuring the success of this major project.

The project hosts an orebody that is amenable to mining methods and metallurgy that is
proven and well understood. The company has initiated a 38,000m drilling programme to
increase the confidence level in some of the Inferred Mineral Resource and exploration target
areas. This is one of the largest exploration programmes currently underway in South Africa.

Our involvement in this project allows the Company to participate in the renewed interest in
PGMs with their unique characteristics in various applications in the sphere of the Green
Economy. The important application of platinum, palladium and rhodium in auto catalysts is
uniquely used to purify exhaust emissions and will thus continue to play an important role in
emission control in the medium term. Stricter emission control standards will require higher
loading of PGMs.
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The hydrogen fuel cell is also becoming more attractive and is expected to find a niche
application in long distance hauling. It is expected that platinum will be the preferred metal of
choice as catalyst in fuel cell technology. In turn, platinum and iridium are also used in the
production of Green Hydrogen.

In the coming year we look forward to providing you with regular and meaningful updates on
exploration drilling progress and results.

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

, Follow @SouthernPalladium on Twitter
m Follow Southern Palladium on LinkedIn
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https://twitter.com/Southern_Pd
https://www.linkedin.com/company/southern-palladium-limited/
https://twitter.com/FreehillMining
https://www.linkedin.com/company/freehill-mining/
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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 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.



2022 HIGHLIGHTS

JoE

IPO raise of AUDS19m, making SPD one of the most well-funded RS Southarn Paladu Liited

to the Main Board

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

[$) . .
L//; ‘ exploration companies on the ASX

[/ Signed Framework and Cooperation Agreement with
» the Bengwenyama Community

‘ Strong share price performance (+72% from IPO price)

E Initial assay results confirmed reef intersection as expected, with strong PGM grades in excess
of both the Inferred Mineral Resource and the Exploration Target portion



SHARE PRICE OUTPERFORMANCE - BENCHMARK INDICES
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SOUTHERN PALLADIUM BENGWENYAMA PROJECT

BUSHVELD
COMPLEX

Shallow, advanced exploration Platinum Group Metals (PGM) project in
9 the heart of the world-renowned Eastern Limb of the Bushveld Complex.

- ‘ Bengwenyama Project 100%: Inferred JORC (2012) Resource: 19Moz (3
. PGE+Au) | Exploration target: Additional 134-201Mt at 3.5-5.2 (3 PGE + Au g/t)
: SOUTH AFRICA
— ‘ Two-year exploration program targeting delivery of a PFS for a significant new
e mine, followed by the submission of a Mining Right Application
w ‘ A single local community strongly supportive of development, with incentives
/‘/‘ aligned for all stakeholders

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



TABULAR OREBODY TARGETING TWO REEFS
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34 - 52 MILLION OUNCE PGE (3PGE+Au) POTENTIAL

Inferred Resource, (JORC 2012)

_ _ Tonnes 3PGE+Au Reef width
Resource classification Reetf
(M) gft Moz (em])
Inferred UG2 33.87 @ 8.38 @
Inferred Merensky Reef 110.02 2.96 10.42 191
Total 143.89 4.07 18.80

Exploration Target, (JORC 2012) (in addition to the Inferred Resource)

Target of ~ 15-34 Moz

Category

Reef

Minimum tonnes

Maximum tonnes

Minimum grade

Maximum grade

(N1t) (MVIt) (3PGE+Au g/t) (3PGE+Au g/t)
Exploration Target UG2 45 o8 2.9 8.9
Exploration Target Merensky Reef 88 133 2.2 3.4
Total 134 201 3.5 2.2

Source: CSA Global, December 2021
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FIRST ASSAY RESULTS: DRILLHOLES E062, EO58 AND E019A

et gt
UG2
BHID | From(m)| To (m) 51‘?;'*?" Pt(git) | Pd(g/t) | Rh(git) | Au(glt) | 4E (git)
(cm)
E062 31.25 32.3 105 3.47 3.33 0.74 0.08 7.62
E058 140.86 | 141.31 45 4.63 5.37 0.86 0.23 11.09
EO19A | 315.83 | 316.64 81 3.97 3.92 0.81 0.13 8.83
Weighted Average 77 3.87 3.94 0.79 0.13 8.73
Prill Split (%) 44.3 45.1 9.1 1.5 100

Table 1. Summary of the First Assay Results for Drillholes E019A, E058 and E062

* Three drillholes returning a weighted average 4E PGM grade of 8.73 g/t over an average sample width of 77 cm

* This is higher than the grade and reef widths set out in the JORC-2012 compliant Inferred Mineral Resource, which has
an average reef width of 71 cm and 4E grade of 7.70 g/t

* Results are also at the high-end of the UG2 Exploration Target range (5.9 g/t — 8.9 g/t), for an expansion of the Inferred
Resource to the south-west of the existing mineralization structure

* Prill splits are also as expected, comprising 44.3%: 45.1%: 9.1%:1.5% for Pt: Pd: Rh: Au




FIRST ASSAY RESULTS: GEOLOGICAL LOCATIONS
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Location of first three drillholes which provided initial assay results for both the Inferred UG2

Reef and the Exploration Target UG2 Reef
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SOUTHERN
PALLADIUM

UG2 reef intersected within the Inferred Mineral
Resource and exploration target portion

Prill split (PGM Ratios) for the UG2 reef confirmed

Width confirmed, with sample width for first
three drill holes of 77cm also higher than the drill
width for the Inferred Mineral Estimate of 71cm

11 boreholes now completed

Successful expansion of the drill program in
October from the initial cohort of three drill rigs,
with five drill rigs now on site

Drill program on track to increase confidence in
the existing orebody, with limited discovery
drilling required giving rise to attractive unit
economics



PRELIMINARY PROJECT: STRATIGRAPHIC COLUMN
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EXPLORATION/PRE-DEVELOPMENT TIMELINE

SOUTHERN
PALLADIUM

2022 2023 2024

PLAN
ITEM ACTIVITY FLAN START D;"ﬂﬂg‘;'ﬁ_‘” PERODS | | A S O M D I F M A M I | A S O N D I FMAM I I A S O NUDI E M
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22|23|2a4 25 26 27 28 29 30 31 32 33 34 35 36

1 Geophysics “ 1 2

-
2 Ph 1 Shallow Inferred to Indicated Conversion 5 12 M// ////////////////{////////ﬁ
3 JORC 2012 Resource Report 14 4 %//////////%

4 Scoping Study v s 3 w ,

? Ph 2 Drilling Program Upgrade of the total Area :14 B W ///

: MZt:IIirgical'l:estin: T 12 4 ) %///////////%

2 Pre-Feasibility Study and Reserve g 12 W///////////////
’_j Emrirnnmen::::d::':hnping Study) 13 B ! W///////////é
11 Social and Labour Plan { Community Studies) 10 10 %////////////////////////////%

12 Mining Work Frl:.tg.ram . — 1.? 3 W %

i st S S —
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OUR AIM IS TO DELIVER A RESERVE AND SUBMIT A MINING RIGHT APPLICATION

Complete the Phase 1 Drilling

Develop the Social and Labour Plan and Host
Community Upliftment Plan

° Complete PFS

Submit a Mining Right Application
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