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Parks Reef - A Model of Consistency

NEED TO KNOW

o Drilling program shows consistency of deposit along strike and
continuing at depth, potential for MRE upgrade with further drilling

e POD has a clear path to feasibility

Sulphide drilling demonstrates consistency of deposit... Assay results
have been returned for 17 diamond drill holes across the 12km of sulphide
mineralisation at Parks Reef. The results demonstrate consistent, continued
and thick high-grade platinum group metal (PGM) mineralisation with
persistent high-grades in the hanging wall and footwall, presenting POD with
opportunities for selective mining and feed grade optimisation strategies.

...and it continues at depth! POD's six deeper diamond holes were to
vertical depths of ~300-450m, up to ~200m below the current MRE depth
limit of ~250m. These deeper diamond holes targeted down-dip extensions of
the PGM Zone and Copper—Gold Zone over a ~2km strike interval. Strong
PGM Zone mineralisation was intersected, including 27.7m @ 2.04 g/t 5E
from 411.4m, with grades and widths consistent with the shallower drilling
that underpins the existing MRE. The results demonstrates clear potential for
material MRE upside at depth with further drilling.

Clear pathway to feasibility: POD will enhance resource confidence and
processing capability and commence a Scoping Study/PFS in late CY2026.

Investment Thesis

Australia's only 5-element (5E) PGM resource; further upside to PGM
resource and significant copper potential: Alongside the existing PGM,
gold and copper resource, the project offers substantial growth with PGM and
Cu-Au potential at depth. Further drilling could substantially increase the
resource, potentially leading to higher production and/or extended mine life.

Near- and medium-term catalysts: Having developed a transformational
concentrator flowsheet, POD has project development pathways to optimise
performance with a number of key catalysts over the near and medium term.
These include metallurgical testing, process verification, increased
confidence in the resource to Indicated level, deeper exploration for PGMs
and Cu/Au and commencement of a Scoping Study/PFS.

Stand-out management in a junior PGM company: The management
team is unique amongst its peers with over 50 years of direct, senior-level
PGM experience across exploration, underground mining, processing, and
large-scale operations in both South Africa and Australia.

Exposure to strong PGM market in a low-risk environment; strong cash
generation from project: POD offers exposure to a strong PGM market with
supply deficits, declining inventories and robust demand from automotive,
industrial, and investment markets. With PGM supply traditionally dominated
by South Africa and Russia, POD offers a unique lower-risk supply option. In
full production (FY30), we estimate EBITDA of ~A$150m at 50% margins.

Valuation (A$0.21/Share) and Risks

We see POD as substantially undervalued with potential value add from
exploration, project advancement and delivery of key studies. Risks: PGM
prices, development delays, lack of exploration success.
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Podium Minerals Limited (ASX: POD) is focused on mining
and producing platinum group metals (PGMs) for global
decarbonisation. Its suite of PGMs includes platinum,
palladium, rhodium, iridium and gold, along with the base
metals of copper, nickel and cobalt. The significant scale
and grade of the Parks Reef resource provides POD with
the opportunity to support an emerging and responsible
Australian critical metals mining industry.
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Financial Summary

Figure 1: Financial summary

PODIUM MINERALS LIMITED POD-AU

Year Ending 30 June

12-Month Relative Performance vs S&P/ASX Metals & Mining
Share Price ASlsh 0.039 —00 —A
52 week high ASish 0.115 300
52 week low ASlsh 0.030 250
Valuation ASlsh 0.21 200
Market Cap (ASm) ASm 38 150
Net Cash / (Debt) (45m) ASm 5 100
Enterprise Value (ASm) ASm 34
Shares on Issue m 990 5
Options/Performance shares m 387 zo?osfzozs 12/09/2025 05/12/2025 05,/03/2026 01/06/2026
Other Equity m 1217
Potential Diluted Shares on Issue m 2,563
INVESTMENT FUNDAMENTALS FY24A FY25A FY26E FY27TE FY28E Profit & Loss (A$m) FY24A FY25A FY26E FY2TE FY28E
Reported NPAT ASm (2) (2) (11} (13) 7) Revenue - 0 - - -
Underlying NPAT ASm (2) (2) (11} (13) 7) Expenses (2) (2) (5) (3) (1))
EBITDA {2) {2) {11) {13) {3}
Reported EPS eps (0.6) (0.3) (1.2) (1.2) (0.4) DE&A (0} (0} (0} (0) (0)
Underlying EPS ¢ps (0.6) 0.3) (12) (12) (0.4) EBIT 2 2 {11) (13) (3)
P/E Reported (undiluted) X nim nim nim nim nim Interest 0 0 0 0 (4)
F/E Underlying (undiluted) X nim nm nim nim n/m Tax - - - - -
Underlying NPAT (2) {2) {11) {13) (7))
Exceptionals 0 (0) - - -
Operating Cash Flow / Share AB (0.00) (0.00) (0.00) (0.00) (0.00) Reported Profit {2) {2) {11) {13) {7
Price / Operating Cash Flow X nim nm nim nim nim Met profit before tax (2) (2) (11) (13) (7))
Free Cash Flow / Share A% (0.01) (0.01) (0.01) (0.01) (0.15) Balance Sheet (A$m) FY24A FY25A FY26E FY2TE FY28E
Frice / Free Cash Flow X n/m nim nim nim nim Cash 3 4 5 7 10
Free Cash Flow Yield % n/m nim nim nim nim Receivables 0 0 0 0 0
Inventory - - - - -
Book Value / Share A 0.05 0.04 0.05 0.06 0.08 FPEE 0 0 7 17 3g7
Price / Book X 0.81 1.04 0.87 0.58 0.58 Exploration 19 27 34 44 44
Other 0 0 0 0 0
INTA [ Share A% 0.05 0.04 0.05 0.06 0.08 Total Assets 22 K| 46 69 452
Price / NTA X 0.81 1.04 0.87 0.58 0.68 Creditors 0 1 1 1 1
Debt - - - - 304
Year End Shares m 455 795 990 1,170 2,563 Leases 0 0 0 0 0
Market Cap (spot) Afm 18 Y| 39 46 100 Provisions 0 0 0 0 0
Other 0 - - - -
Met Cash / (Debt) Adm 3 4 5 7 (294) Total Liabilities 1 1 1 1 305
Enterprize Value Afm 15 27 34 38 394 Net Assets 22 30 45 67 146
EV/EBITDA X n/m nim nim nim nim Cashflow (A$m) FY24A FY25A FY26E FY2TE FY28E
Met Debt/ Enterprise Value x (0.1) (0.1) (0.1) (0.2) a7 Cash From Operations (2) (1) (4) (3) (3)
Dividend per share £ps 0.00 0.00 0.00 0.00 0.00 Interest 0 0 0 0 (4)
Tax - - - - -
Mineral Resources Net Cash From Operations {2) 1) {3) {2} {7
PGM Zone Capex 0 (0 (0) (0 (380)
Contained Metal Exploration 2 2 (7 (10) -
Investments 1 (1) - - -
Free Cash Flow 3) (5) (10) (12) (387)
Equity 2 i} 1 15 86
Borrowings (0) (o) - - 304
Dividend - - - - -
Net Increase / (Decrease) in Cash {1 1 1 3 3

Source: Company data, MST Access.
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Consistency Along Strike and at Depth

Following the completion of the metallurgical and resource extension drilling program at its Parks Reef
PGM Project in Western Australia, POD has received assay results for both the sulphide mineralisation
and depth extension drilling. Oxide drilling results remain outstanding.

These results demonstrate consistent, continued and thick high-grade PGM mineralisation (with
intercept widths of 10-24m and averaging ~19m), with persistent high-grade hanging wall and footwall
mineralised domains presenting opportunities for selective mining and feed grade optimisation
strategies.

These results have also confirmed the Parks Reef geological resource and model, with both the
PGM Zone and Copper-Gold Zone intersected at expected depths by all 17 sulphide metallurgical
diamond holes. Drilling program results included a high-grade intercept of 2.4m @ 2.52g/t 5E PGM
from 96m.

Current Parks Reef resource

Figure 2: JORC Mineral Resources Estimate: 5E PGM, Cu, Ni, Co across the PGM Zone and Copper—-Gold Zone
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Metallurgical and resource extension testing drilling

The metallurgical and resource extension drilling campaign completed in April at Parks Reef comprised
three phases:

1. Obtaining sulphide metallurgical samples for bulk testing
2. Testing resource continuity at depth

3. Oxide metallurgical samples

Figure 3: Long section showing all three phases of drilling
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Sulphide metallurgical samples (first phase)

The first phase of the campaign involved 17 PQ diamond holes drilled into the sulphide mineralisation
across Areas 1 and 2 (see Figure 3) to depths of 80—120m with the aim of sampling the oxide-sulphide
transition, Copper—Gold Zone, and PGM Zone.

Further metallurgical test work, including metallurgical process validation and performance
optimisation of the concentrator flowsheet, is ongoing using ~2 tonnes of diamond core sample
material from the PGM Zone (as well as the Copper—Gold Zone) which has been obtained from the
drilling. The core will also be used for process development work on different mineralised zones.
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Resource continuity demonstrated at depth (second phase)

Assay results for six HQ diamond holes which were drilled into the bulk sulphide mineralisation at
depths of ~300-500m as part of the second phase (see Figure 3). These results firmly demonstrated
resource continuity at depth and generated additional metallurgical core from the PGM Zone for
evaluation in the concentrator.

Oxide metallurgical samples (final phase)

The final phase involved drilling four RC holes into the shallow oxide section of the PGM Zone (see
Figure 3) to provide oxide-zone metallurgical samples for process development.

Sulphide assay results (first phase)

3E assay results have been received for all 17 diamond holes, with Rh and Ir assay results received
for 13 of the 17 holes. The drilling provided a comprehensive variety of assays. Significant intercepts
include:

e 2.4m @ 2.52 g/t 5E PGE from 96m

o including 1.1m @ 4.14g/t PGE from 97.3m
e 26m @ 1.31 g/t 5E PGE from 55m

o including 3m @ 2.6g/t PGE from 59m
e 24.2m @ 1.76 g/t 5E PGE from 58m

o including 1.6m @ 3.64g/t PGE from 59.7m
e 22m @ 1.60 g/t 5E PGE from 44m

o including 3.2m @ 2.65g/t PGE from 44m
e 34m @ 1.33 g/t 5E PGE from 64m

o including 6m @ 2.37g/t PGE from 69m

Target Starter Mine #1

14 PQ diamond holes were drilled in Area 1 across 1.6km of the resource strike in various locations
(Figure 4), with all holes intersecting the Copper—Gold Zone and the PGM Zone at expected depths.
The PGM Zone intercepts demonstrated consistently wide mineralisation, with widths of 10—24m and
an average of ~19m.

Figure 4: Drill hole locations — Target Starter Mine #1
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Target Starter Mine #2

The remaining three PQ diamond holes were drilled in Area 2 (see Figure 5), which lies ~12km east of
Area 1, across 800m of resource strike length. All three holes successfully intersected the Parks Reef
Copper-Gold Zone and PGM Zone at expected depths with consistent geometry, confirming continuity
of the Parks Reef deposit at its eastern extent where Target Starter Mine #2 is located.

Figure 5: Drill hole locations — Target Starter Mine #2
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Depth drilling shows Parks Reef consistency

POD's six deeper diamond holes were to vertical depths of ~300-450m, up to ~200m below the
current MRE depth limit of ~250m.

Key results

The holes targeted down-dip extensions of the PGM Zone and Copper—Gold Zone within Target Starter
Mine #1 (Area 1), over a ~2km strike interval. Five of six holes returned strong PGM Zone
mineralisation with grades and widths consistent with the shallower drilling that underpins the existing
MRE.

o PRDDO027 (standout — see Figure 7): 27.7m @ 2.04 g/t 5E from 411.4m, including 1.8m @ 4.34
g/t 5E (peak 4.63 g/t 5E)

o PRDDO024 (see Figure 6): 28.1m @ 1.11 g/t 5E from 472.9m with deepest intersection at ~460m
vertical

o PRDDO026: 25.6m @ 1.67 g/t 5E from 448.8m, including 1.1m @ 4.01 g/t 5E

o PRDDO028: 15.6m @ 1.69 g/t 5E from 348.0m

o« PRDDO025: 11.1m @ 1.09 g/t 5E

o PRDDO029 (westernmost): 5.3m @ 0.59 g/t 5E — reef disrupted by dyke/intrusive material

Copper-Gold Zone mineralisation was also confirmed above the PGM Zone in five of the six holes,
reinforcing the consistent zonation profile of the deposit at depth.
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Figure 6: Deep diamond hole PRDD024 and previous RC

drilling

Figure 7: Deep diamond hole PRDD027 and previous RC
drilling
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PARKS REEF PROJECT: Cross-Section 21W
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Why this matters — current resource constrained to 250m

The existing Parks Reef MRE sits at 183Mt @ 1.29 g/t for 7.6Moz 5E (Inferred) and is constrained to
~250m vertical depth across 15km of strike.

These results combined with three historic 2022 holes that intersected mineralisation at ~500m vertical
depth (including PRDD003: 11.7m @ 3.71 g/t 5E from 666.7m) provide compelling evidence of down-
dip continuity to at least 450-500m.

Geophysics suggests the host geology may extend to 2km.

Importantly, grade profiles, widths and high-grade hanging wall/footwall zonation at depth are
consistent with the existing MRE, meaning the deposit shows strong continuation and consistency at
depth without degradation.

Strong potential for MRE increase at depth, but more drilling required

The drilling at depth demonstrates clear potential for material MRE upside at depth across Area 1
(~2km strike).

The current deep drilling is not sufficient for POD to upgrade the MRE, for which further infill drilling
and modelling would be required.

POD has noted with its current resource that selective mining/feed optimisation would be possible at
Parks Reef and this has been supported by discrete >2.5 g/t 5E high-grade domains identified at
depth.

Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.

“ll mstaccess.com.au



What's Next? Path to Feasibility: a 3-Phase Plan

The project has been progressively de-risked through ongoing geological, metallurgical and conceptual
development studies, which have established a solid foundation for advancement. With a strong MRE
already in place and further significant exploration and resource upside remaining along strike, down
dip and within additional reef horizons, Parks Reef is positioned as a cornerstone Australian PGM
project with compelling long-term development potential.

POD has implemented a clear 3-phase plan, with the goal of enhancing resource confidence and
processing capability in the lead-up to a Scoping Study / PFS commencing in late CY2026. The 3-
phase plan is structured as follows:

e Phase | (December 2024 — complete): Test work and project development, particularly around
flotation and baseline to improve performance

e Phase Il (January 2025 — complete): Targeted flotation campaign to achieve economic
performance

e Phase Il (1Q-3QCY26 — ongoing): Batch-continuous validation test work, project development
pathways, and programs to optimise performance and optionality

Advance approvals and stakeholder engagement in parallel

Regulatory approvals for mining are in place and stakeholder engagement continues in parallel with
technical studies. POD is engaging with environmental experts to conduct the required baseline
studies at the appropriate time, and stakeholder consultations continue to inform future regulatory
submissions and ensure that environmental and social considerations are embedded early in the
project lifecycle. Engagement with Traditional Owners and other stakeholders is ongoing and is viewed
as central to maintaining social licence and ensuring a responsible, respectful development pathway.

Continue exploration across the Parks Reef system

Exploration remains a key driver of value, with ongoing drilling and geological work focused on
extending mineralisation, down dip and within reef horizons. The identification of multiple stacked
mineralised zones within the layered intrusion provides significant potential for resource growth and
long-term mine life extension. Exploration success has the potential to materially improve project scale,
economics and optionality by adding higher-grade zones, increasing mineable inventory, generating
project optionality, and supporting future expansion scenarios.

Progressively refine project economics

As geological, metallurgical and mine design inputs continue to improve, POD is progressively refining
its understanding of the project’s economic potential. Ongoing work is focused on:

e increasing the mineable resource through drilling and modelling

e optimising mine sequencing and strip ratios

e improving processing recoveries and concentrate quality

o reducing capital and operating costs through simplification and value engineering

e enhancing project economics through marketing, logistics and offtake optimisation, including
assessing concentrate transport routes, refining terms and strategic partnerships.

This iterative approach is designed to ensure that future economic studies reflect a technically robust,
capital-disciplined and financeable project concept.

Maintain strategic focus on Parks Reef

POD remains focused on advancing Parks Reef as its core strategic asset. The company’s capital,
technical resources and management attention are being prioritised toward de-risking and developing
this flagship project, while maintaining a disciplined approach to portfolio management and capital
allocation. This focus is intended to maximise value creation for shareholders by building a high-
quality, differentiated PGM development opportunity in a stable and supportive jurisdiction.
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Parks Reef — A Refresher

For a detailed look at the Parks Reef project, please see our Podium Minerals initiation report,
'Australia’'s Unique PGM Resource'’ (dated 5 February 2026), and our update report, 'Parks Reef
Getting Even Better' (dated 25 March 2026).

Tier-1 location, high-grade platinum, abundant base metals

POD is developing the 100%-owned Parks Reef PGM Project. Parks Reef is located in the Mid-West
region of Western Australia (WA), 80km west of Meekatharra.

Parks Reef offers a rare combination of grade, scale and geological continuity, underpinned by a
supportive jurisdiction and a clear pathway through successive technical studies.

As Australia's only 5E PGM resource, it provides unique exposure to critical elements that are needed
for automotive, industrial and jewellery applications, with demand from the investment, technology and
clean energy sectors.

WA's Mid-West region covers around one-fifth of the state, stretching from the coast at Geraldton
through inland centres such as Cue, Meekatharra, Mount Magnet and Wiluna. The region has a long
history of mining, with the Murchison greenstone belts dominating. The Port of Geraldton provides the
gateway to global commodities markets including iron ore, gold, base metals, mineral sands, critical
minerals and emerging PGMs, and is connected via established road, rail and power infrastructure.
The Mid-West has a long mining history — gold mining in the Murchison (Cue, Meekatharra, Mount
Magnet) dates back to the late 19th and early 20th centuries, and mining continues today through a
mix of underground and open-pit operations run by various ASX-listed companies.

Permitting for the Parks Reef Project falls under WA's well-established regulatory framework, which is
widely regarded as one of the most transparent and robust globally.

WA's world-leading mining industry provides a highly skilled workforce and mining services industry.

Large-scale resource

Parks Reef hosts Australia's only 5E PGM mineral resource. The large-scale resource of 183 Mt with a
15 km strike length down to a depth of 250m, and geophysical data suggesting potential extension to
at least 2 km depth, contains 7.6 Moz of 5E PGMs at 1.30 g/t, making it a significant undeveloped
primary PGM resource. It is second in size only to South Africa’s largest PGM mine, the 22 km strike
Mogalakwena mine. Parks Reef is uniquely positioned to supply Australian PGMs to meet the
increasing global demand for critical metals, supporting industrial, automotive, investment, and
technological sectors, as well as the transition to a low-carbon energy future.

The resource base was expanded in April 2024, with the 2022 MRE increased by 27% across the
existing PGM Zone, highlighting continued growth and confidence in the resource model.

In addition, in May 2025, a Copper—Gold Zone was defined with 0.3Moz Au at 0.13g/t, 140kt Cu at
0.23%, 60kt Ni at 0.01%, and 11kt Co at 0.018%, significantly expanding the overall scale of Parks
Reef and increasing the basket of payable metals. POD has developed a transformational
concentrator flowsheet involving a step change in metallurgical processing performance. The flowsheet
utilises established industry-proven processing technologies, and combines two principal sequential
processing circuits: a flotation circuit and a PGM value recovery circuit.

Project de-risking: strategic relevance and funding interest

Internal trade-off studies are being undertaken to assess different development scales and staging
options, with a finance-first lens that prioritises capital efficiency, execution risk and funding resilience.
POD is seeking to identify a development configuration that balances economic returns with
manageable capital requirements, while maintaining optionality for expansion as additional reef
horizons are defined. This approach is intended to support a development pathway that is both
technically robust and commercially attractive, positioning Parks Reef for financing and strategic
partnerships when the project reaches the appropriate level of maturity.
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Exploration upside: untested extensions and enormous strike
length

The large 7.6Moz 5E PGM resource, with a strike of 15km as well as the 0.3Moz Au and 140kt Cu
resource that constitutes a separate Copper—Gold Zone at Parks Reef, have significant growth
potential at depth. To date, POD has only drilled to 500m, with the deposit remaining open at depth
and geophysical (aeromagnetic) testing confirming a depth potential of >2km. This suggests strong
growth potential with extensive mineral resource expansion opportunity from 250m down to 2km.

Approvals: government and regulatory support at all levels

The WA Government actively supports critical minerals projects, and the regulatory framework ensures
both environmental protection and project certainty. POD is in continuous engagement with the Parks
Reef Native Title group in relation to land clearance and cultural monitoring associated with the site
exploration program. Other regulatory and permitting milestones have been achieved, including:

e granting of necessary mining licenses
e necessary Native Title agreements

o preparatory work done in anticipation of the Parks Reef site environmental aspects and impacts
review.

Funding: strong cash runway to advance Parks Reef

Following a successful share placement and oversubscribed entitlement offer raising A$5m and A$7m
respectively in October 2025, POD has a cash balance of A$7.7m as at 31 March 2026. This will
provide a cash runway to advance the Parks Reef Project, specifically for continuing Phase Il as POD
works to commence a Scoping Study/PFS by late CY26.

Key next steps: development and exploration

Continue exploration across the Parks Reef system

Exploration remains a key driver of value, with ongoing drilling and geological work focused on
extending mineralisation, down dip and within reef horizons. The identification of multiple stacked
mineralised zones within the layered intrusion provides significant potential for resource growth and
long-term mine life extension. Exploration success has the potential to materially improve project scale,
economics and optionality by adding higher-grade zones, increasing mineable inventory, generating
project optionality, and supporting future expansion scenarios.

Progressively refine project economics

As geological, metallurgical and mine design inputs continue to improve, POD is progressively refining
its understanding of the project’'s economic potential. Ongoing work is focused on:

¢ increasing the mineable resource through drilling and modelling

« optimising mine sequencing and strip ratios

e improving processing recoveries and concentrate quality

¢ reducing capital and operating costs through simplification and value engineering

e enhancing project economics through marketing, logistics and offtake optimisation, including
assessing concentrate transport routes, refining terms and strategic partnerships.

This iterative approach is designed to ensure that future economic studies reflect a technically robust,
capital-disciplined and financeable project concept.

Maintain strategic focus on Parks Reef

POD remains focused on advancing Parks Reef as its core strategic asset. The company’s capital,
technical resources and management attention are being prioritised toward de-risking and developing
this flagship project, while maintaining a disciplined approach to portfolio management and capital
allocation. This focus is intended to maximise value creation for shareholders by building a high-
quality, differentiated PGM development opportunity in a stable and supportive jurisdiction.
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Recent milestones
2026

June: Parks Reef drilling confirms consistency of deposit at depth below current resource
May: Parks Reef drilling confirms consistency of deposit along strike
March:

+ MRE for Range Well Nickel Project announced

o Metallurgical testing on high-grade hanging wall delivers strong results

February: Neal Froneman appointed as Chair, Rod Baxter as CEO and MD and Gary Humphries to
Board

January: Appointment of Garth Higgo as Chief Development Officer to lead the mining development
and key M&A and corporate developments

2025

October:

« Announcement of game-changing concentrator recovery of ~80% 3E and producing a high-grade
PGM concentrate grading 82 g/t 3E

e A$12m raised in oversubscribed entitlement offer and share placement to advance Parks Reef
Project

o Appointment of leading PGM industry executive Gary Humphries as Head of Processing
o Appointment of Ben Newton as CFO

May:
e A$2.6m raised in oversubscribed entitlement offer to advance Parks Reef Project

e Copper-Gold Zone added to Parks Reef resource, increasing the value of the 8 payable metals in
the basket (the 'Podium Basket price') by 21%

February:

e POD acquires all assets of EVM Nickel Pty Ltd, including the Range Well Nickel Project which
borders the Parks Reef Project, granting POD control over its mining leases and IP

e POD joins World Platinum Investment Council (WPIC)
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Valuation: Parks Reef — A High-Value PGM Project

We see POD as undervalued - valuation A$0.21 per share

Our base-case valuation for POD is A$0.21 per share, representing significant potential upside from
the current share price. In our view, the share price does not adequately factor in the value of the
Parks Reef Project given its premium location and tier-1 jurisdiction, established infrastructure, low
environmental risk, huge exploration potential, scalability and potential for optimisation from a Scoping
Study / PFS, as well as the potential upside from leverage to the underlying PGM price.

We believe that the exposure to PGMs is positive given the strong fundamentals for the commaodities.
We also believe the market is not recognising the value in the copper and gold resource and the
potential to generate further cash flow from this.

Base case: A$0.21 per share (fully diluted)
Methodology: sum of the parts with risked NPV for Parks Reef PGMs

For our base-case valuation (see Figure 8), we value POD using sum of the parts (SOTP), combining:

e A$0.15 NPV for Parks Reef PGMs: We consider that the PGM project has a strong chance of
proceeding to development and thus allocate a probability weighting of 80% to the project.

o A$0.04 for Parks Reef copper—gold: As we see this as earlier stage than the PGM project, we
have looked at the value of the 'resource in the ground' and applied an EV/Resource value to the
copper-gold deposit.

o A$0.02 for Parks Reef exploration upside: We see the potential expansion of the Parks Reef
Project as strong, with further potential exploration upside.

Our assumptions are detailed in Figure 9. In broad terms, we see the large resource of 5E PGMs and
the company's detailed technical work on processing the ore as the basis for a long-life operation, and
as such have assumed a 20-year project life (from the commencement of construction).

Figure 8: Sum of the parts valuation

NPV OF PROJECTS

A$m A%ishare Previous
Valuation Valuation Valuation

A$m Ownership Risk

Parks Reef PGMs 470 100% 80% 376 0.15 0.17
Parks Reef Copper Gold EV / Resource valuation 68 100% 100% 68 0.04 0.03
Exploration & Investments 50 100% 100% 50 0.02 0.0z
Corporate Costs (30) 100% 100% (30) (0.07), (0.01),
Met Cash (Debt) 7 100% 100% 7 0.01 0.00
Total 565 471 0.21 0.21
WACC | 10.0% 10.0%
AUDUSD 0.68 065
Shares onissue (Undiluted) m 9896 9896
Options & Performance Rights m 356.9 361.2
Additional Equity Required m 1,216.9 1,216.9
Shares an issue (Fully Diluted) m 258634 28677

Source: MST

Parks Reef PGMs: the core of our base-case valuation (NPV)

We have completed an NPV assessment of the Parks Reef PGMs. We are confident of the project
proceeding; however, all large mining projects involve significant risks and hurdles to be overcome. As
a result, we have given our valuation of the PGMs an 80% probability rating. Our valuation for Parks
Reef has decreased slightly because we have revised our AUD:USD exchange rate assumption from
0.65 to 0.68.

Our risked assessment of the PGMs at Parks Reef and the potential for a substantial mine life yields a
valuation well in excess of the current share price, with potential for further upside from exploration of
Parks Reef. Our valuation is preliminary in nature and we will refine it as POD updates the market.
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Our key assumptions are shown in Figure 9.

e Our valuation assumes that POD retains 100% of the project and funds the development via a
mix of 80% debt and 20% equity. We have assumed the equity raising to be at A$0.08 per share

to fund the equity portion of the capital requirement for construction of the project.

o We note that POD is looking to engage with strategic partners and that there is a strong
probability that the partner will take a share of the project. As POD releases information regarding

any transactions, we will adjust the valuation accordingly.

« In addition to the capital raise for the project construction, we have also assumed a further A$15m
at A$0.08 per share capital raising in FY27 to continue development work for the project,

exploration and working capital.

Figure 9: Assumptions for Parks Reef NPV calculation (including Stage 1 and mine life

extension)

Assumptions
PROJECT ASSUMPTIONS
Project Ownership (%)
First production
Annual 5& PGM Production (koz) LOM Avge
Ore mined and processed (Mipa)
Mine Life (years)
AISC cost (A%loz)
Capex (ASm)
Sustaining capex (A%m p.a)
FINANCIAL ASSUMPTIONS
Discount Rate (%)
Inflation Rate (%)
Probability / Risk Assumption %
Funding Debt / Equity %

Share price umption cap raise (A%/s) (Project)

FAEUS exchange rate

PRICING & TAX ASSUMPTIONS
FE PGM (US%/o0z) -real

Royalty Rate (%)

Corporate Tax Rate (%)

Source: MST Access.

100%
F¥29
1191
15
20.0
1,104
280
20

10.0%
2.5%

80.0%

a0/20
n.08
D62

2,074
25%
30%
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Figure 10: EV/Resource

Copper-gold — added value in our base-case valuation (EV/Resources)

Our valuation for POD's copper-gold resource is based on an EV/Resource multiple. We have taken a
sample of comparable copper projects across the ASX to derive an average EV/Resource multiple and
apply this to POD's copper-gold resource (using a copper equivalent) (see Figure 10).

The copper-equivalent resource for POD is 256kt. The average multiple paid for resources is A$264
per contained tonne of Cu equivalent while POD is being valued at A$123/t. If we apply the average
valuation to the POD resource POD's copper-gold resource is valued at A$68m.

for copper—gold: peer comparison to Parks Reef (A$ per Cu equivalent)
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EV/Resources — alternative 'cross-check' valuation of A$0.26

An additional check on our valuation is to observe how the market values the resources of POD and its
globally listed PGM peers using EV/Resources (see Figure 11). This valuation metric shows the
relative value the market attributes to the company’s reserve and resource base.

POD has an EV/Resource value of A$4.4/0z of contained PGMs on a gold equivalent (assuming just
the PGM resource, not the copper—gold resource). The average of POD's peer group is A$27/oz of
contained PGMs gold equivalent, 6.1x that of POD. If we apply the market valuation to POD, this
implies that the stock is worth A$0.26 (just valuing the PGMs), compared to our base-case valuation
(for the PGMs only) of A$0.15 per share.

Figure 11: EV/Resource for PGMs — peer comparison to Parks Reef (A$ per Au equivalent)

A$ EV/oz Contained Au-Eq

Source: Company data, MST.
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Figure 12: Sensitivity analysis

Sensitivity analysis

The key sensitivities for our valuation are shown in Figure 12, with 5E PGM prices and currency being
the key drivers.

Source: MST estimates.
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Positive catalysts for share price/valuation

We believe that POD has significant potential to see further share price upside and move towards our
valuation. Moreover, further development of the project and significant funding for it could potentially
move the share price beyond our current valuation as the risks of project delivery reduce. We highlight
catalysts which may deliver near-term share price upside and move the price towards our valuation.

PGM pricing
The PGM price is the key input to the revenue for the project and a strong driver of the stock price.
Process optimisation

Upcoming work regarding the concentrator will include testing of high-grade mineralised material from
the Parks Reef sulphide zone and the commencement of flowsheet verification and optimisation test
work. POD expects this next phase to increase process confidence, generate essential engineering
data, and enable a more precise definition of the final product suite. Progress through CY2026 would
be positive for the stock price and increase confidence in the valuation.

Scoping Study/PFS

The Scoping Study/PFS is an important step towards development as it will give firm indications about
key components of the project, including capex, opex and timing of PGM production.

Further exploration

Further exploration success along strike and at depth would potentially lead to a material increase in
MRE and be positive for the share price.

Mine plan optimisation

POD will continue to refine and optimise the mine plan with potential to enhance the value of the
project further.

Strategic partners and project funding

POD may attract strategic interest, which may be in the form of direct project interest, equity
participation or offtake funding, royalties or metals streaming agreements.
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Risks to share price and valuation

The project’s location in WA with beneficial access to existing critical infrastructure, as well as its tier-1
location, strong fundamentals and potential government support, are all notable positives for the
project. We believe these factors partially offset the risk inherent to a mining development in general,
as well as project-specific risks which we identify below.

Project development risks

POD, like all mining developers, faces typical schedule and cost risks as it works to advance its project
and transition into construction and production. This is particularly in focus during the construction and
ramp-up phase which POD is approaching in the next year or so.

Funding

Funding remains a risk for POD. POD had A$7.7m in the bank at 31 March 2026, so is funded to
advance the project to Scoping Study/PFS.

Exploration success

While Parks Reef has an established resource, POD will continue to explore the project. Adding scale
to the existing resource base will require ongoing success with drilling. The work done to date is very
encouraging; however, there is no guarantee ongoing exploration will be successful.

PGM pricing

POD's primary revenue is from PGMs. Any movements in these commodity prices will have an impact
on valuation and potential earnings. Key risks to the PGM price include:

o substitution risk in lower-grade industrial applications
e secondary supply via recycling
o the current Middle East situation

e investor sentiment.
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Personal disclosures

Michael Bentley received assistance from the subject company or companies in preparing this research report. The company provided them with communication with senior
management and information on the company and industry. As part of due diligence, they have independently and critically reviewed the assistance and information provided by the
company to form the opinions expressed in this report. They have taken care to maintain honest and fair objectivity in writing this report and making the recommendation. Where
MST Financial Services or its affiliates has been commissioned to prepare content and receives fees for its preparation, please note that NO part of the fee, compensation or
employee remuneration paid has, or will, directly or indirectly impact the content provided in this report.

Company disclosures

The companies and securities mentioned in this report, include:
Podium Minerals Ltd (POD.AX) | Price A$0.039 | Valuation A$0.210;

Price and valuation as at 23 June 2026 (* not covered)

Additional disclosures

Other disclosures, disclaimers and certificates

Methodology & Disclosures

MST Access is a registered business name of MST Financial Services Limited (ABN 54 617 475 180 “MST Financial Services”), which is a limited liability company incorporated in
Australia on 10 April 2017 and holds an Australian Financial Services Licence (AFSL 500 557). This research is issued in Australia through MST Access, which is the research
division of MST Financial Services. The research and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any
advice given by MST Access is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice,
consider the appropriateness of the advice, having regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a
financial product you should read any relevant Product Disclosure Statement or like instrument.

ECM and corporate advisory services: MST Financial Services provides equity capital markets (‘ECM”) and corporate advisory services through its capital markets division, MST
Capital Markets (“MST Capital”’). MST Capital provides these services to a range of companies including clients of MST Access. As such, MST Capital may in the future provide
ECM and/or corporate advisory services and, accordingly, may receive fees from providing such services. However, MST Financial Services has measures in place to ensure the
independence of its research division is maintained, including information barriers between its Capital Markets and Research teams. In addition, neither MST Access, nor any of its
research analysts, receive any financial benefit that is based on the revenues generated by MST Capital or any other division of MST Financial Services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not
guarantee the accuracy or completeness of this report and have not sought for this information to be independently certified. Opinions contained in this report represent those of
MST Access at the time of publication. Forward-looking information or statements in this report contain information that is based on assumptions, forecasts of future results and
estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of their subject matter to be materially different from current expectations.

Exclusion of liability: To the fullest extent allowed by law, MST Access shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained in this report. No guarantees or warranties
regarding accuracy, completeness or fitness for purpose are provided by MST Access, and under no circumstances will any of MST Financial Services’ officers, representatives,
associates or agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of the content.

General Advice Warning

MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.

Access & Use

Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.

No part of this report or its contents may be used, directly or indirectly, in connection with any artificial intelligence, machine learning, large language model, or other automated
processing system without the prior written consent of MST Financial Services Pty Ltd.
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