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A Higher Level of Concentration

Step change in flotation circuit performance: Podium Minerals (POD) has
delivered outstanding improvement in the flotation circuit with further gains in
concentrator performance. This has seen a 31% relative increase in 3E
(platinum, palladium and rhodium) platinum group metals (PGM) recovery to
67%, including an increase in copper recovery to 73%. 

Value recovery circuit requirements reduced, which means greater
efficiency: The improved flotation circuit performance enables a materially
smaller and more efficient PGM value recovery circuit, reducing the targeted
size by ~50% and power requirements by ~40%.

Underwritten SPP adds A$4m to the coffers: POD has launched a fully
underwritten share purchase plan (SPP) to raise A$4m. The new shares will
be issued at 3.4c, representing a 17.8% discount to the 5 day VWAP prior to
the announcement. Funds will be used for metallurgical testing, site works,
project advancement and corporate and offer costs.

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 further 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 p.a 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. We maintain
our sum-of-the-parts–based valuation of A$0.21/share. 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.

Valuation A$0.210 (unchanged)

Current price A$0.034
Market cap A$34m
Cash on hand A$9.298m (pro forma)

Upcoming Catalysts / Next News

Period
2HCY26 Flowsheet enhancement / validation
4QCY26 Scoping Study ⁄ PFS commencement
CY26 Deeper explor'tn & resource upgrade

Share Price (A$)

Source: FactSet, MST Access.

NEED TO KNOW
Flotation circuit steps up several gears

More efficient and smaller value recovery circuit now required

A$4m SPP launched to fund progress to PFS

Podium Minerals Ltd
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Financial Summary 
Figure 1: Financial summary

Source: Company data, MST Access.
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Concentrator Performance Steps Up 
Following the impressive assay and metallurgical results from Parks Reef received throughout May
and June, alongside the substantial depth extension demonstrating down-dip continuity of the high-
grade PGM mineralisation, POD has delivered above ground in the flotation circuit with further
improvements in concentrator performance. This has seen a 31% relative increase in 3E PGM
recovery to 67% including an increase in copper recovery to 73%.  

Phase 3 optimisation test work carried out on the representative baseload sulphide feed has delivered
a significant improvement in the performance and efficiency of the proposed Parks Reef PGM
concentrator. 

Flotation circuit 3E PGM recovery increased by 31% to 67% (from 51%), with copper recovery
increasing by 55% to 73% (from 47%). Overall concentrator recovery remained steady at
approximately 80% 3E PGM, with copper recovery increasing by 56% to 81% (from 52%).
Concentrator combined product grade increased by 18% to 97 g/t 3E PGM, representing a ~52x
feed upgrade and enhancing product payability and downstream flexibility. 

These improvements come with significant increases in efficiency, with the flotation circuit performance
enabling a materially smaller and more efficient PGM value recovery circuit, reducing the targeted size
by ~50% and power requirements by ~40%. Overall, an equivalent metallurgical performance has
been achieved through a materially simpler and more efficient concentrator flowsheet, which continues
to utilise proven and well-established metallurgical processes that have been tailored to the
characteristics of the Parks Reef Mineral Resource.  

Figure 2: POD simplified process schematic

Source: POD.

Step-change in flotation circuit performance

Figure 3: The concentrator and value recovery circuit

Source: POD.
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Phased program key to sequential and careful success
POD has been advancing its metallurgical development through a three-phase program designed to
systematically develop, improve, validate and de-risk the concentrator flowsheet. It started with Phase
1 which established the metallurgical foundation for Parks Reef by confirming that conventional
industry-standard PGM concentrator routes could be used for recovering Parks Reef's PGMs. This was
a major breakthrough attributable to the POD team's extensive and successful industry experience
with PGM recovery, particularly that of POD's head of processing, Gary Humphries. 

Phase 2 delivered the breakthrough concentrator flowsheet in October 2025, which retained
conventional flotation as the primary recovery process. Phase 2 also introduced the PGM value
recovery circuit, which led to the 80% 3E recovery from bulk sulphide feed at a product grade of 82 g/t
3E. This proved that Parks Reef can produce products suitable for conventional PGM refining routes. 

Off the back of the success of Phase 2, 2026 saw the commencement of Phase 3 which is aimed at
moving the concentrator from demonstrated performance toward a more de-risked development
pathway. The two key objectives of Phase 3 are:

optimisation: improve recovery, product grade, mass pull and circuit efficiency beyond the
Phase 2 flowsheet, while simplifying operating conditions to support a more efficient flowsheet

validation: confirm that the optimised concentrator performance can be consistently achieved
across different sections of the Parks Reef sulphide zone. 

In order to reflect practical baseload sulphide feed for the next stage of project studies, test work has
been targeting high-grade hanging wall and footwall blends across multiple drill cores. Phase 3
metallurgical test work continues, including validation and variability testing, deep-drill core validation,
PGM mineralogical studies and comminution testing. 

Concentrator optimisation
Test samples used throughout Phase 3 were sourced from the 2025–26 metallurgical drilling campaign
at Parks Reef, which focused on combined high-grade hanging wall and footwall blends designed to
reflect potential target mining widths, average expected process feed grades, and the intended
baseload feed strategy for the concentrator.

Diamond drill core PRDD009 was used as the Phase 2 baseline composite. For Phase 3, diamond drill
core PRDD012 was selected as it was drilled down dip of and on the same traverse as PRDD009,
therefore providing an appropriate basis for a pre-optimised and optimised concentrator performance
comparison.

Figure 4: Cross-section showing PRDD009 and PRDD012

Source: POD.
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Using PRDD009 and PRDD012, composites for both cores were blended from hanging wall to footwall
across the same mineralised zones. PRDD009 represented a 14m bulk sulphide composite with
grading of 1.65 g/t 3E, while PRDD012 targeted a more selective 9m high-grade hanging wall and
footwall blend with grading of 1.85 g/t 3E (see Figure 5), thereby making PRDD009 the appropriate
comparator for judging the performance of the Phase 3 optimisation. Rhodium (Rh) and iridium (Ir)
were not analysed in Phase 2 due to equipment limitations.

Two pre-optimisation tests were carried out on PRDD012 to establish a baseline for measuring
performance improvement and to confirm comparability with PRDD009. Under the baseline conditions,
PRDD012 averaged 50% 3E recovery, close to the 51% recovery achieved from PRDD009 (see Figure
6).

Following flotation circuit optimisation, 3E flotation recovery increased to 67%, which
represents a 16 percentage-point improvement (31% relative improvement) on the PRDD009
baseline of 51%, and a 17 percentage-point improvement on the PRDD012 pre-optimisation
baseline of 50% (see Figure 6).

Alongside 3E recovery was also the significant improvement in copper recovery, which increased to
73% from the pre-optimisation baselines of 47% and 67% for PRDD009 and PRDD012, respectively.
The improvement in copper recovery also reflects the higher copper head grade of 0.09% in PRDD012
compared with 0.04% in PRDD009. 

The flotation circuit optimisation test work targeted mass pull and circuit efficiency as well as improved
recovery and product grade. Preferred operating conditions were established through 22 single and
multiple-parameter tests which assessed the influence of key flotation drivers including blend strategy,
grind size, reagent suite, pulp density, residence time and circuit configuration. Such drivers resulted in
the following outcomes which optimised the flotation circuit:

targeting hanging wall and footwall to represent realistic mining cuts

targeting finer grind size for greater mineral liberation and recovery

increased density to improve flotation stability and reduce circuit size

increased depressant dose to target higher product grades

increased frother dose with staged addition to improve flotation stability

increased residence time to target medium and slow-floating material

simpler rougher and cleaner configuration, with the addition of a re-cleaner step.

Figure 5: Composition of metallurgical composites

Source: POD.

Figure 6:  Measuring flotation recovery performance improvement

Source: POD



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

mstaccess.com.au   6

PGM value recovery circuit optimisation
The PGM value recovery circuit (VRC) is the concentrator's secondary recovery stage, in which
flotation tailing is treated to recover PGMs that were not captured during the primary flotation step.
Phase 3's optimisation of the flotation circuit has resulted in substantially less material continuing into
the VRC due to greater recovery of PGMs in the primary flotation stage, thereby significantly
enhancing the VRC since it can now be smaller and more efficient and use substantially less energy.
As such, Phase 3 optimisation focused on simplifying the PGM VRC by reducing residence time,
energy consumption and circuit size.

PGM VRC optimisation was carried out on flotation tailings generated from the optimised
PRDD012 flotation program. The result was that it reduced targeted leach residence time by
~50%, lowered power requirements by ~40%, eliminated the oxygen utility, and further reduced
the circuit size through the improved feed configuration.   

Concentrator performance
The overall concentrator recovery is determined by the combined performance of the flotation circuit
and the PGM VRC, since the PGM VRC treats only the PGMs that are not recovered during primary
flotation. Overall concentrator recovery has been well maintained at 80% 3E (see Figure 7) even after
significant simplification of the downstream PGM VRC. Copper recovery has substantially improved by
56% to 81% (from 52%).  

Phase 3 also delivered an improvement in concentrator product grade while maintaining overall
metallurgical recovery. The flotation circuit produces a flotation concentrate at a grade of 76 g/t 3E at a
normalised 1.6% mass pull, while the PGM VRC produces a high-grade product with a grade of 3,000
g/t 3E, together delivering a combined concentrator product grading of 97 g/t 3E (see Figure 8). This
represents an 18% improvement on the Phase 2 baseline grading of 82 g/t 3E. Chrome content
remains low at below 0.12% Cr, which is substantially below typical refinery penalty thresholds, further
supporting concentrate quality and product marketability.   

The resultant higher grade enhances compatibility with conventional PGM refining routes and we
expect it to improve product marketability and downstream marketing flexibility.  

Figure 7: Pre- and post-optimisation concentrator performance

Source:  POD.

Figure 8: PRDD012 – optimised concentrator product grade

Source: POD.
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Overall, Phase 3 optimisation moved a greater share of the recovery burden onto the flotation circuit
itself, easing pressure on the PGM VRC downstream while keeping the concentrator's overall recovery
rate steady. The plant's design now leans more heavily on flotation to capture PGMs, with the VRC
playing a smaller supporting role than before. The same metallurgical result is now achieved through a
leaner, more efficient, and more compact process that could potentially lower capital and operating
costs and reduce risk across the Parks Reef development. 

Next steps
Following the successful completion of Phase 3 and resultant flow sheet optimisation, current work is
focused on validating the flow sheet across a broader range of representative sulphide composites
from the proposed Target Starter Mine #1 area. This is to confirm that the optimisation outcomes now
achieved can be consistently replicated across a substantial portion of the Parks Reef deposit. 

Further validation will further de-risk Parks Reef and support progression to the next stage of project
development. Other work streams in play alongside flow sheet optimisation include:

testing core from recent deep drill holes to confirm metallurgical performance at depth

PGM mineralogical characterisation, including speciation, liberation, and floatability studies

comminution testing to support grinding circuit design.

A$4m SPP to Provide Additional Project and
Corporate Funding
POD has launched a fully underwritten A$4m share purchase plan (SPP) to offer fully-paid ordinary
shares. 

Non-Executive Chairman Neal Froneman will sub-underwrite A$200,000 of the offer, subject to
shareholder approval, signalling a strong vote of confidence and internal support for the offer and its
importance for funding continued project advancement at Parks Reef. The major areas in which funds
will be used include:

metallurgical testing: further test work on mineralised zones, mineralogy and sighter tests on
deep hole cores, as well as funding specialist in-house analytical equipment for Rh and Ir
analysis and 5E reporting capability

site works: rehabilitation and site works at both Parks Reef and Range Well

project advancement: advancing the project beyond Phase 3, including in-fill and metallurgical
and associated technical work streams, as well as project baseline and study planning activities

corporate and offer costs: working capital and corporate costs to support ongoing project
development, as well as business and corporate development costs, alongside costs of the offer. 

The new shares will be issued at 3.4c, representing a 17.8% discount to the  5 day VWAP of fully
paid ordinary shares prior to the announcement of the SPP. 

The SPP will result in the issuance of approximately 117.6 million new shares. 
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For a detailed look at the Parks Reef project, please see our POD 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.

Parks Reef – A Refresher 

https://ranos.io/external_link/?r=fa47dee4-ab28-496f-8972-2793e3c748e7&t=report
https://ranos.io/external_link/?r=fa47dee4-ab28-496f-8972-2793e3c748e7&t=report
https://ranos.io/external_link/?r=be5de70c-bf67-4627-9eed-eba01fbfeb55&t=report
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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:

granting of necessary mining licenses

necessary Native Title agreements

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

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

improving processing recoveries and concentrate quality

reducing capital and operating costs through simplification and value engineering

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
August:

Delivered step change in concentrator performance

Launched A$4m underwritten SPP

June: Parks Reef drilling confirmed consistency of deposit at depth below current resource

May: Parks Reef drilling confirmed consistency of deposit along strike

March:

MRE for Range Well Nickel Project announced

Metallurgical testing on high-grade hanging wall delivered strong results

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

2025
October:

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

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

Appointment of leading PGM industry executive Gary Humphries as Head of Processing 

Appointment of Ben Newton as CFO 

May:

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

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:

POD acquired 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

POD joined 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 commodities.
We also believe the market is not recognising the value in the copper and gold resource and its
potential to generate further cash flow. 

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 9), we value POD using sum of the parts (SOTP), combining:

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.

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. 

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. 

We have included the SPP into our diluted share count; however, we had already assumed a capital
raising in FY2027 of A$15m to support the continued progression of the project, so the SPP does not
change our per-share valuation.

Our assumptions are detailed in Figure 10. 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). 

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 that the project
will proceed; 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 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.  

Figure 9: Sum-of-the-parts valuation

Source: MST.
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Our key assumptions are shown in Figure 10.

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$0.06 per share
to fund the equity portion of the capital requirement for construction of the project.

We note that POD is looking to engage with strategic partners and that POD has indicated thet
there is a strong probability that any partner would 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 total capital
raising of A$15m at an average of A$0.06 per share in FY27 to continue development work for
the project, exploration and working capital.

Figure 10: Assumptions for Parks Reef NPV calculation (including Stage 1 and mine life
extension)

Source: MST Access.
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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 11).

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. This translates to a
A$0.04/share contribution to our sum-of-the-parts valuation.

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

Figure 11: EV/Resource for copper–gold: peer comparison to Parks Reef (A$ per Cu equivalent)

Source: MST, company data.

Figure 12: Sensitivity analysis 

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 further 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. We anticipate the
commencement of this towards the end of CY26 ⁄ early CY27

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.



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

mstaccess.com.au   15

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 has A$9.3m in cash (pro-forma to incorporate the SPP funds),
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:

substitution risk in lower-grade industrial applications

secondary supply via recycling

the current Middle East situation

investor sentiment.
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