
1 
 

 
Market Update 
August 2026 
 
Highlights of this Podium Minerals Limited (ASX: POD) (Podium) market update  
 
Project Scale & Resource 

• Massive deposit: Podium’s Parks Reef is an 183Mt resource spanning a 15km strike length with 
a 15m–20m reef width. 

• Mining strategy: Initial development plans focus on two underground mines named Target 
Starter Mine #1 and #2, to mine the sulphide ore below ~50m depth. 

• Proven depth extension: Recent drilling has confirmed the orebody extends up to 500m deep 
(doubling the current 250m resource model) and remains open down to 2km. 

Leadership & Strategic Advantage 
• Industry heavyweight: Neal Froneman (former Sibanye-Stillwater CEO who built the world's 

largest primary PGM producer) joined as Chairman in February 2026. 
• Enhanced C-Suite: Supported by Rod Baxter (MD & CEO) and Gary Humphries (former Anglo 

Platinum Head of Processing). 
• Market edge: The ore features near-zero chrome content and a highly flexible product split, 

making it attractive for strategic global partnerships as the PGM price cycle recovers. 
Exploration & Drilling Highlights (May 2026) 

• 100% success rate: All 17 diamond metallurgical holes hit target PGM and Copper-Gold zones 
at predicted depths. 

• Solid results: Intercept widths averaged ~17m, with grades ranging from 1.31 to 4.14 g/t 3E 
PGM. 

• Best intercept: Hole PRDD022 returned a high-grade sub-intercept of 1.1m @ 4.14 g/t 5E PGE 
from 97.3m depth. 

Metallurgical Breakthroughs (August 2026) 
• Flotation rise: Flotation circuit 3E PGM recovery increased by 31% to hit 67% (up from 51%), 

shrinking downstream infrastructure and power requirements. 
• By-product boost: Copper recovery surged significantly to 81% (up from 52%). 
• Higher payability: The final combined product grade increased by 18% to 97 g/t 3E PGM, 

delivering a massive 52-times upgrade from the original feed grade. 
Underwritten Share Purchase Plan (SPP) (August 2026) 

• Offer size, underwriter, sub-underwriter, lead manager details and eligibility 
 

 
Summary of recent market announcements (March – August 2026)  
 
As a reminder, Podium’s 183Mt Parks Reef Resource is delineated to 250m depth along a strike length 
of 15 km, the width of this Platinum Group Metals (PGM) reef is ~15m - 20m, the overburden cover is 
very shallow (~50m). Podium has decided initially to plan two mines, to access the PGM deposits in 
the Resource. These mines are referred to below as Target Starter Mine #1 and #2. 
 
It is notable that Neal Froneman joined Podium as Non-Executive Chairman, in February 2026. Neal 
said in his recent address: “Over a career spanning more than four decades in mining, I have focused 
on building and transforming resources businesses through disciplined capital allocation, operational 
excellence, and strategic M&A. Most recently, during my approximately 12 years as the CEO of 
Sibanye-Stillwater, I drove the transformation of the company from a gold mining business into the 
world’s largest primary PGM producer and a leading PGM recycler. 
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ASX announcement dated 31 March 2026.i 
 
Chairman’s address at March shareholder general meeting, extracts below: 
 
Neal Froneman said: “I joined Podium because I believe that Parks Reef can become a strategic and 
valuable source of Australian supplier of critical platinum group metals to the global markets, 
developed with the right metallurgy, the right people, and disciplined capital stewardship”. 
 
He chose to join Podium for three main reasons: 

• The first is that I believe that Parks Reef is a compelling orebody with development 
momentum. It stands out as a strategically significant Australian-based PGM asset, with recent 
solid technical work conducted to date which validates its potential and scalability. This is an 
asset class which I know deeply, and the recent flowsheet breakthroughs and hanging-wall 
performance through the concentrator flowsheet point to a differentiated development 
pathway. 

• The second is that Podium has a leadership team built to execute the project and develop an 
Australian PGM producer. My appointment coincides broadly with a further strengthening of 
that capability, which includes Rod Baxter transitioning to Managing Director and CEO, Gary 
Humphries (who was previously Executive Head of Processing at Anglo Platinum) joining the 
Board as Executive Director & Head of Processing and Ben Newton joining as Chief Financial 
Officer. This is the right blend of technical, financial, strategic and project delivery skills for the 
exciting years ahead. 

• The third is that I believe that the PGM price cycle has now turned. We are beginning to see 
the PGM market environment realign with underlying fundamentals. This creates an 
opportunity to advance quality projects with sound metallurgy and capital discipline. Podium, 
with its Parks Reef PGM project located in a mining friendly and low geopolitical risk 
jurisdiction of Western Australia, is positioned to be one of them. 

 
CEO, Rod Baxter has commented recently: 

• “Our strategy for Parks Reef has been deliberate and focussed, and the groundbreaking 
concentrator flowsheet announced in October last year represents a bold leap forward in our 
mission to unlock the immense in-situ value of Parks Reef.” Note, this is enhanced further by 
the ASX announcement of 13 August 2026, discussed below. 

• “In recent months, our focus has expanded to the assembly of a world-class leadership team 
capable of unlocking the full potential of this exceptional asset.” 

• “Neal’s decision to join our Board serves as a strong endorsement of both the quality of the 
project, the magnitude of the opportunity on offer at Parks Reef, and the calibre of the team 
and technical work completed to date. It also firmly signals our ambition to transform Parks 
Reef into a globally significant PGM operation.” 

• He welcomed Froneman’s “distinguished reputation… exceptional record of executive 
leadership… wealth of technical and commercial expertise, complemented by an extensive and 
influential network of relationships across the PGM sector,” describing the appointment as a 
“transformative milestone” that provides “considerable strategic advantage.”  
 

Both Neal Froneman and Rod Baxter are strongly positive and aligned on Parks Reef’s technical merits 
(particularly metallurgy) and upside. Froneman carries high-profile external credibility and market 
perspective while Baxter’s continuity, ownership of prior progress, and his explicit linkage of the 
leadership changes to expanding scale and unlocking value. The comments highlight the strengthened 
team ready for the next development phase.  
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Importantly, both are open to aligning Podium’s future output with market demand, which may be 
executed by virtue of the flexibility in potential production split. Both executives touch on the strategic 
advantage in having such a flexible product split. Investors and interested parties should be mindful 
that this advantage opens opportunities for a broad customer base, some of which may consider 
entering into a strategic partnership with Podium, noting also that chrome content of Podium’s prill 
split is close to zero.  
 
ASX announcement dated 4 May 2026.ii 
 
These are highlights of Podium’s update of its metallurgical and resource extension drilling progress: 

• 3E assay results have now been received for the 17 PQ diamond holes drilled at different 
locations across Target Starter Mine #1 and Target Starter Mine #2 of the Parks Reef deposit. 

• All 17 sulphide metallurgical diamond holes intersected both the PGM Zone and Cu-Au Zone 
at expected depths, confirming the Parks Reef geological and resource model.  

• In all holes, the PGM Zone intercept widths ranged from 10 to 24 metres (downhole), with 
PGM mineralisation averaging ~17 metres and grades ranging between 1.31 and 4.14 g/t 5E 
PGM. 

• The results included a significant new high-grade intercept at approximately 96m depth 
in PQ diamond hole PRDD022, as shown in the table of drilling results highlights below. 

 
 

Drill Hole ID Intercept Type Depth (m) Width (m) Grade (g/t 5E PGE) 
PRDD013 Main Intercept 55.0 26.0 1.31 
 Sub-intercept 59.0 3.0 2.60 
PRDD014 Main Intercept 58.0 24.2 1.76 
 Sub-intercept 59.7 1.6 3.64 
PRDD015 Main Intercept 44.0 22.0 1.60 
 Sub-intercept 44.0 3.2 2.65 
PRDD022 Main Intercept 1 64.0 34.0 1.33 
 Sub-intercept 1 69.0 6.0 2.37 
PRDD022 Main Intercept 2 96.0 2.4 2.52 
 Sub-intercept 2 97.3 1.1 4.14 

 
ASX announcement dated 16 June 2026.iii 
 
Substantial Parks Reef deposit depth extension in Target Starter Mine #1 (Area 1).  
Podium has proven that its Parks Reef Platinum Group Metals (PGM) deposit extends up to 500m 
below the surface, doubling its current resource model depth.  
 
Key Takeaways 

• Successful deep drilling: Six new diamond drill holes successfully collected samples for 
metallurgical testing and explored sections below the current Mineral Resource Estimate 
(MRE) of only 250m, across a strike of 15km. 

• Proven depth continuity: Combining the six new holes with three historical holes confirms 
the deposit extends down-dip to a depth of 450m to 500m, beyond the existing 250m MRE 
limit.  

• Significant growth potential: The Parks Reef deposit remains completely open at depth, 
with geophysical data suggesting the host geology could extend as deep as 2km. 
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ASX announcement dated 13 August 2026.iv 
 
Podium’s update on its Phase 3 concentrator optimisation which has delivered a step-change in the 
proposed Parks Reef concentrator performance,  is summarised below: 

• Flotation Circuit 3E PGM recovery increased by 31% to 67% (up from 51%), enabling a 
smaller, more efficient, and lower-power downstream PGM Value Recovery Circuit (this is 
relative to the Phase 2 baseline). 

• Overall Concentrator recovery maintained at approximately 80% 3E PGM, with copper 
recovery increasing to 81% (from 52%). 

• The optimized flowsheet maintains approximately 80% overall 3E PGM recovery while 
increasing the combined product grade by 18% to 97 g/t, enhancing and simplifying 
overall concentrator efficiency and lowering operating risks. 

• Concentrator combined product grade increased 18% to 97 g/t 3E PGM, representing 
an approximate 52-times feed head grade upgrade and enhancing product payability and 
downstream flexibility. 

• The concentrator flowsheet diagram below is the latest version, from Podium’s latest 
company presentation.v  
 

 
 
 
ASX announcement dated 13 August 2026.vi 

 
Underwritten Share Purchase Plan (SPP) 

• Offer size: Underwritten share purchase plan (SPP) to raise approx. A$4 million 
(before costs), with potential to accept oversubscriptions. 

• Underwriter: Leeuwin Wealth Pty Ltd, acting as underwriter and corporate advisor. 
• Sub-underwriting: Non-Executive Chairman Neal Froneman sub-underwriting 

A$200,000 (subject to shareholder approval). 
• Joint Lead Managers: Leeuwin Wealth Pty Ltd and Cumulus Wealth Pty Ltd. 
• Issue price: A$0.034 per share, representing a 17.8% discount to the 5-day volume-

weighted average market price prior to announcement. 
• Eligibility: Offered only to Eligible Shareholders, with no brokerage or transaction 

costs. 
Use of Funds 
The Board presently intends that the funds raised from the Offer will be applied primarily 
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towards: 
• Metallurgical testing: Continuation of test work on mineralised zones; mineralogy 

and sighter tests on deep hole cores; fund specialist in-house analytical equipment 
for Rh and Ir analysis and 5E reporting capability. 

• Site works: Rehabilitation and site works at Parks Reef and Range Well. 
• Project advancement: advance the project beyond phase 3, including in-fill 

metallurgical and associated technical work streams; project baseline and study 
planning activities. 

• Corporate and Offer costs: General working capital and corporate overheads to 
support project advancement, business and corporate development activities and 
costs of the Offer. 

 
Podium Investment Thesis 
Whilst Podium is a price taker for its PGM products, the increasing global market demand for PGM 
products and predicted supply deficits, places the company in a strong position to develop its Parks 
Reef Project. The relatively shallow depth to the underground sulphide orebody, and recent game-
changing concentrator recoveries of ~80% platinum, palladium and gold (3E) (~52% copper recovery) 
and ~52-fold upgrade from 1.85 g/t 3E sulphide feed composite samples comprising hanging wall and 
footwall blended to represent the preferred mining cut, has significantly derisked the project. It is also 
widely expected by industry analysts that PGM prices will remain firm for the long term due to 
fundamentals fuelling structural deficits and robust demand. Podium’s PGM prill split is aligned with 
the global demand profile for PGMs, and Parks Reef Project has inherent flexibility for output to be 
optimised to demand to boost shareholder return.  The management team has performed well to date 
and has the skills to develop, raise the necessary funding, execute and operate the Parks Reef/Range 
Well mine and create value for shareholders.  
 
 

Key performance indicators  Key macro drivers 
Project timeline and key development 
milestones 

 Global vehicle sales (geopolitical 
background) 

Budget control of capex and opex  Platinum jewellery demand 
Processing recovery (~80% target) and PGM 
processing skills availability 

 Hydrogen economy growth 

Capital raising and project financing  Supply shortfalls/shocks 
Binding offtake arrangements  Geopolitical risks 

 
 

i https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03074078-6A1318702&v=undefined 
ii https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03085876-6A1323767&v=undefined 
iii https://investors.podiumminerals.com/announcement-detail/Parks%20Reef%20Deposit%20Extended%20at%20Depth-MTU2NzQ= 
iv https://investors.podiumminerals.com/announcement-detail/Podium%20Delivers%20Step-
Change%20in%20Concentrator%20Performance-MTg3MTg= 
v https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03120741-6A1338414&v=undefined slide 16 
vi https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03120736-6A1338408&v=undefined 


