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This document, which is personal to the recipient and has been issued by Sylvania Platinum Limited (the “Company”), comprises written materials/slides for presentations and discussions to be held in May
2025. This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company, nor shall any part of it nor
the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company.

This document has not been verified, does not purport to contain all information that a prospective investor may require and is subject to updating, revision and amending. The information and opinions
contained in this document are provided as at the date of this presentation and are subject to change without notice. In furnishing this document, the Company does not undertake or agree to any obligation
to provide the attendees with access to any additional information or to update this document or to correct any inaccuracies in, or omissions from, this document that may become apparent. Recipients of this
presentation should each make their own independent evaluation of the Company and should make such other investigations as they deem necessary.

No reliance may be placed for any purposes whatsoever on the information or opinions contained in this document or on its completeness. No representation or warranty, express or implied, is given by or on
behalf of the Company, its Directors, Officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is
accepted by the Company or any of its members, Directors, Officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or
otherwise arising in connection therewith.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. This
document is being made available only to and is directed at (i) persons having professional experience in matters relating to investments i.e. investment professionals within the meaning of Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO"), (ii) persons in the business of disseminating information within the meaning of Article 47 of the FPO and (iii)
high net-worth companies, unincorporated associations and other bodies within the meaning of Article 49 of the FPO and (iv) persons to whom it is otherwise lawful to make this presentation available. The
investment or investment activity to which this document relates is available only to such persons and will be engaged in only with such persons. Persons who fall outside categories (i)-(iii) above must check
that they fall within category (iv). If they do not, they must return this presentation. Any person who does not fall within categories (i)-(iv) above may not rely on or act upon the matters communicated in this
presentation.

The distribution of this document and the proposed transactions contemplated herein in certain jurisdictions may be restricted by law. No action has been taken by the Company that would permit an offering
of shares or possession or distribution of this document or any other offering or publicity material relating to such shares in any jurisdiction where action for that purpose is required. Persons into whose
possession this document comes are required by the Company to inform themselves about and to observe such restrictions.

The securities discussed in this presentation have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or qualified for sale under the law of any
state or jurisdiction of the United States of America and may not be offered or sold in the United States of America except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. Neither the United States Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the Unites States of America, nor any
securities regulatory body of any other country or political subdivision thereof, has approved or disapproved of this presentation or the securities discussed herein or passed on the accuracy or adequacy of the
contents of this presentation. Any representation to the contrary is unlawful.

Certain statements, beliefs and opinions in this document, are forward-looking, which reflect the Company’s or, as appropriate, the Company’'s Directors' current expectations and projections about future
events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by
the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements
contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation
to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only
as of the date of this document.

By attending the presentation to which this document relates or by accepting this document in any other way you agree to be bound by the foregoing provisions.
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About us... | . SYLVANIA
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WE VALUE THE SAFETY
AND HEALTH OF ALL

0.0
(}%’\

WE VALUE THE
FUNDAMENTAL RIGHTS
OF PEOPLE

i

WE VALUE HONESTY
AND INTEGRITY

%

WE RESPECT THE
ENVIRONMENT

\

®-®

WE VALUE THE CULTURE,

TRADITIONAL RIGHTS
AND SOCIETY IN WHICH
WE OPERATE

Vision
To be the best mid-tier platinum and associated metals producer in the world.

Mission

To grow our low-cost and efficient business by leveraging our existing asset
base, and continuing innovation through existing and future strategic
partnerships, whilst proactively considering commodity and geographic
diversification. Creating value for stakeholders by being an innovative, agile
and sustainable operator of choice.

Values

We value the safety and health of all. We value the fundamental rights of
people. We value honesty and integrity. We respect the environment. We value
the culture, traditional rights and society in which we operate.

Strategy

In achieving our Vision and Mission, the Board and Management operate
according to four focus areas: maintaining safe and profitable production,
progressing research and development, strengthening our social license to
operate, and evaluating growth opportunities.
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Operations

Hacra

Aurora

Sylvania Dump Operations

= Cash generative, lower-cost operations © Polokwane

Mokopane ©

on the Eastern and Western Limbs of the
Bushveld Igneous Complex (BIC), South Africa. Volspruit —
® s s
Thabazimbi ®B
The Sylvania Dump Operations (SDO) comprises Thaba JV, Lann:;gersfort

six chrome beneficiation and PGM processing Tweefontein
plants, treating a combination of run of mine
(ROM) and current and historical chrome tailings

at host mine-sites.

RustenbMetoria ©

. . . . Millsell ~ Mooinooi Middelburg
SDO: Millsell, Mooinooi, Lesedi, Doornbosch,

Lannex and Tweefontein.

0 25 50 km

L ELERLY

» The transformational Thaba JV comprises
chrome beneficiation and PGM processing
plants, treating a combination of ROM and
historical chrome tailings from our JV partner,
adding a full margin chromite concentrate
revenue stream to diversify the Group's income
and expand the Group'’s access to resources.

Northern Cape

“, Western Cape
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2 Platinum Group
Metals

Exploration Assets
Volspruit

= Volspruit, located at the southern end of the
Northern Limb of the BIC, is a shallow PGM-Ni-Cu

deposit. SNM Prospecting
Rights

Research and development continues on exploring
opportunities for upgrading the ROM feedstock
while the project concentrates on obtaining all

necessary permitting. Anglo Platinum

Significant increase in Project pre-tax net present
value (NPV) to $69.0 million for a 14-year life of
mine (LOM), compared to $27.3 million NPV (2022
Scoping Study).

1. Ivanplats

Far Northern Limb [ ]
- Volspruit

= Two contiguous PGM-Ni-Cu projects, Aurora and
Hacra, located in the Northern Limb of the BIC. }Hacra

Aurora

= A soil sampling campaign based on the recently
completed geophysical survey is set to commence QN
in May.

& © polpkwane
Mokopane®

Iz
Volspru:it oornbosch
@© Burgersfort

disposal options for the Hacra asset as a result of
Sylvania focusing its exploration activities on the
shallower mineralisation at its Volspruit and Aurora
projects.

= The Company continues to explore potential ThabaJV' Tzl

Rustenburg

Millsell  Mooinooi

) Middelbur;
®Pretoria g@




Performance Overview — ©
Based on consoﬁWand Q3 results (“9 month*or "M~ SYLVANIA

PLATINUM LIMITED

YTD FY2025
(9 months to 31 FY2024 FY2023 FY2022 FY2021

PERFORMANCE OVERVIEW March 2025)
4E PGM PRODUCTION Oz 59,888 75,469 67,053 70,043
6E PGM PRODUCTION Oz 77,279 95,965 85,659 94,041
GROUP CASH COST / 4E OZ $/0z 948 771 897 755
PGM 4E BASKET PRICE $/0z 1,431 2,086 2,890 3,762
NET REVENUE $'000 73901 130,196 151,944 206,112
GROUP EBITDA $'000 16 461 65,964 82,768 144,860

CAPITAL $'000 23432 14,491 16,405 7,519

CASH BALANCE $'000 71,223 124,160 121,282 106,135
BASIC EPS US CENTS PER SHARE 4.72 . 17.01 20.62 36.65

DIVIDEND PENCE PER SHARE 0.75

SPECIAL DIVIDEND PENCE PER SHARE



Operations SDO Production Profile Sggﬁn.n

Based on consolidated Q1, Q2 and Q3 results (“9 month” or “OM”)

FY2025 Annual Production Target of

78,0000z to 80,0000z 9M FY2025 9M FY2025 9M FY2025 9M FY2025
PGM PRODUCTION PGM FEED TONS PGM FEED GRADE PGM RECOVERY
FY2025 production guidance has been
' £ 59,8880z (4E)

increased again, from the previously guided 0
75,000 - 78,000 4E PGM ounces. Sylvania also 77,2790z (6E) “823>7tons  3.41g/t4E 55.6%

upgraded guidance at the interim results from
the original range of 73,000 - 76,000 4E PGM (9M FY2024: 55,6370z (9M FY2024: (9M FY2024. (9M FY2024.

. . . . : 0
ounces, reflecting continued solid production. 4E; 70,5280z 6F) 1,031,529 tons) 2.94g/t 4E) 26.0%)

Improved PGM feed grades at Tweefontein,
Mooinooi and Lannex, as well as
improvements in quality of feed material from 90 000

PGM OUNCE PRODUCTION - 4E oz

. I Thaba JV

host mines. 80 000 B = ] (Attributable)

Marginal quarter-on-quarter improvements in 70000 Lesedi

PGM production primarily drlyen by higher 60 000 I

PGM plant feed tonnage, particularly from the 50 000

Eastern operations. 40 000 m Doornbosch

New higher-grade current arisings feed source 30 000 Mo00inooi

from Lesedi host-mine to reach steady state 20 000

during Q4 FY2025. H Lannex
- , _ 10 000

PGM plant recovery in line with business plan m Millsell

of 55% to 56% for SDO.

Thaba JV in commissioning phase with first
production expected in May 2025.

2022 2023 2024 2025E 2026E 2027E




Financial Performance

Positive cash generation

Strong balance sheet

Capital allocation

- Operational improvements
- Growth and new projects

- Shareholder returns

FY2025 Actual SDO cash cost per 4E

PGM oz - $800/0z

« SDO direct cash costs of $710 - $820/0z 4E
PGM equates to approximately $560 -
$640/0z 6E PGM.

Cash balance as at 31 March 2025: $71.2
million (31 December 2024: $77.5
million)

Lower percentile of the cost curve for
All-In Cost (AIC)

Increase in capital investment short-term
for long-term sustainability

5

SYLVANIA
EBITDA 6E REVENUE
100000 . 100% Consensus
90 000 pricing
80 000
== = Ch ice - 9
70 000 o P Ru 4% Ir11%
60 000 o . Au 0%\
rome price
50 000 o \
40 000
30000 e
20 000 P ’
s CONSENSUS PGM
10 000 o
. price + 10% Pd 14%
$'000 e Panmure
Liberum
Q) Nedbank
Q
v
<
SDO CASH COST ($/02) INVESTMENT IN SYLVANIA'S FUTURE
40
1,000 91 Thaba JV
800 a 35 (attributable)
S 30
600 2 m Exploration and
400 S 25 mining assets
200 20 M Tailings dams and
infrastructure
BP2025 Est BP2026 Est BP2027 Est 10 I Stay-in-business
B Consensus exchange rate 5
. . MW Business
e CONSENSUS - 1000 strengthening USD 0 improvement and
e CONSENSUS - 10% weakening USD FY2025 FY2026  FY2027 strategic projects
Estimate Estimate Estimate




A

SYLVANIAPLATINUM.COM




Thaba JV

Chrome Ore and PGM Treatment
Joint Venture (JV)

First PGM beneficiation facility on primary
chrome ore and tailings on the northern
part of the Western Limb of the BIC.

50:50 JV with Limberg Chrome Mine (LMC) to
recover chromite and PGM concentrates
from run-of-mine ores and historical tailings.

Share equally in both the PGM and chromite
concentrate revenue.

Further de-risks the Company.

C)

Thaba )V Project Progress SYLVANIA

» Project design and execution
= All project design work, fabrication and delivery of mechanical items complete.

» Phased commissioning commenced during May 2025, starting with ROM ore
receiving and crushing circuit, followed by chrome circuit and PGM circuit as phase 2
and 3 to be completed during June 2025.

= Construction of the Eskom substation, which was delayed due to late design changes
from the electricity supplier, will be completed during H1 FY2026, but alternative
power supply in place for commissioning and ramp-up of operation.

» Operational Readiness

» Onboarding, induction and training of operational employees completed, fully
preparing the team for the commissioning phases.

» Crushing of ROM commenced during early-May 2025 with first chrome concentrate
production expected during late- May and first PGM production during early-June
2025.




Thaba]v )

\ srﬂ hu\{ ﬁm'l-'r‘sln H

Total Project Chromite
Concentrate tons

420,000t/year

Total Project 4E PGM oz

13,6000z/year

(16,2000z 6E)

Life of Project

10 years

Total Project Capital

~$47m

JV Participation

50%

Simple Payback
<3 years

Thaba JV - Attributable Tons Treated & Chrome Thaba )V - Attributable PGM Production Thaba JV - Total Cash Cost
Production —~ $30
£ 400 000 N 8000 S
2 mmmm Total MetCon Chrome s = $25
c Product 9 (S
E 300000 —T;ct,alu‘l":ons Treated E 6000 =~ $20
2 § g
£ 200000 4000 © 35
= & $10
100 000 2000 $5 .
, W . ;.

2025E 2026E

2027E 2028E 2025E 2026E 2027E 2028E = 2025E 2026E 2027E 2028E

: - R e = V] e N e e e AT
Thaba JV - Attributable Revenue = Thaba JV - Attributable EBITDA - :
%60 | T $16 , ,
c e Chrome mwwssm PGMs e = = Combined - Spot Prices | | 2 ==== Combined Spot Prices
| .2 = $14
= 350 - b £
= ’ £ %10
- C , E
g $30 ,I w $8
| [J] Y L o~
T 520 ! 7 $6
) / £ $4
= $10 y h
= - R
7 $- P $-
2025E 2026E 2027E 2028E ¥ 2025E 2026E 2027E 2028E

- s S 3



Exploration | Volspruit

The Volspruit Project represents a new
opencast PGM-Cu-Ni resource in a mature
mining jurisdiction with excellent infrastructure.

Updated MRE
* Results published in February 2024.

« Now incorporates the South body and
rhodium and ruthenium grades.

Updated Scoping Study
 Results released in August 2024.
+ Significant improvement in the NPV from
2022.
« Optimisation studies in progress;
+ Upgrading of ROM feed,

* Improving PGM recovery and concentrate
quality and offtake terms or payability.

Regulatory Authorisations
» Local Economic Development projects
gaining traction.

« Environmental Impact Assessment
amendment submitted Q1 FY2025 -
feedback expected HY2 FY2025.

» Water-Use License application in the
process of being submitted.

Volspruit Combined open-pit Mineral Resource

C)

SYLVANIA

at 100% attributable basis (Earthlab, February 2024)

Classification

Voslpruit North drill hole collars I d . d
*  Voslpruit South drill hole collars n I Cate
= Volspruit Mining Right

- Volspruit Extention application I nfe I’re d

Total

Tonnage @ Cu Ni
10% geoloss

16,418,975 1,334,900 0.06 0.17
11,823,164 815,264 0.06 0.20
28,242,139 2,150,164 0.06 0.18

3E+Au (Oz) (%) (%)

Footnotes: Rounding of numbers may lead to computational discrepancies. Mineral Resources
are reported as in-situ, without any dilution of immediate hanging wall or footwall waste. If a
cut-off grade is applied at the Mineral Resource level, it will be stated accordingly.

Investment Returns of Volspruit Project Scoping Study (SRK, August 2024)

Total / Average

Investment Returns

Pre-tax IRR (real)

Payback Period

Peak Funding requirement

Life of mine

Operating margin

EBITDA per annum (as average operating profit after
payback)

Basket Price ($ per 4E oz payable) (based on 2029
Long Term prices and prill splits in payable metal)

ZAR1.2 billion / $69.0 million
17%

6 years

ZARA4.3 billion / $238.3 million
14 years

38.7%

ZAR889 million / $49.4 million

$1,691




Exploration | Far Northern Limb

AURORA

Significant opencast potential - PGM-Cu-Ni resource
open at depth (>200m).

« Initial MRE for T-Zone resources on La Pucella
only declared in October 2022 - ~12% of the
overall project area.

Results from recently completed geophysical
survey utilised in planning the upcoming soil
sampling programme.

Metallurgical and processing test work
scheduled to commence HY2 FY2025.

« Studies will guide strategy to unlock value from
project.

HACRA
Underground mining PGM-Cu-Ni bordering
Platinum Group Metal's Waterberg JV.

 Exploration Target announced in August 2024.

+ Sylvania believes this to be an attractive target
for a third party, while the Company focuses on
unlocking further value in its shallower targets,
Aurora and Volspruit.

C)

SYLVANIA

s Platinum Group

Hacra Exploration Target (underground) at 100% attributable basis (Earthlab, February 2024)
Grade Ranges

Tonnage at | Tonnage at

20% 10% | Pd Rh Au Cu Ni
geoloss (Mt) | geoloss (Mt) sl g @ @Y (@ (%) (%)
Harriets Wish
: 262 090 132 0.39 0.21 0.08
sticcession 10.56 11.88 432 127 -234 990 970 028 -0
(HWS)

Troctolite 168 062 098 0.05 0.03 0.09
Sequence (TS) 9.48 10.67 229 -079 -137 903 510 005  -0.10
Combined 50.04 5955 218 077 116 ., 023 0.12 0.08

-3.32 -1.03 -1.86 -0.40 -0.16 -0.10
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Focus on PGM & Chrome shLvania
co-p rOd UCtIO n PGM vs Chrome Price
$500 $5 000
PGMs and chromite both occur in the same
primary chrome ores (MGs and LGs) and
primary PGM UG2 ores in the South African
$400 $4 000

Bushveld Complex.

Co-existence enables exploitation of otherwise
uneconomical chrome or PGM ores, if only one
of the metals were to be targeted.

$300 /\

$3 000

$/o0z 4E PGM

$/ton Chrome MetCon

Exposure to both PGMs and chrome provides a
: o $200
diversified revenue stream.

.V/\
$2 000
Historically it is rare for both commodities to N\V\M \-v\/"""
be in a down-cycle at the same time. $100 $1 000

The Thaba JV is an exciting example of how we
can unlock value from co-production and de-

. . $- I T T T T T T T T T T T T T T $-
risk a project. oI AN SN IR I I RN B S S N A L G
QQ (s QQ \Q ls\' @’b‘" \'b« e0 CQQ’Q’ \\) Ib*’ @'b« \fbo' e° %QQ \§ ’b'\ é\é 3
: . : K S
Currently exploring other similar type projects N < ~ N
as part of our growth and diversification ) )
—=42% Cr-MetCon CIF Price (S$/ton) —4E PGM Basket Price ($/0z)

strategy.

Sylvania still has exclusive access to substantial
dump resources that could be exploited in
collaboration with our host-mines.

15



Growth Projects Outlook

Existing SDO operations

» New higher-grade current arisings feed source at Lesedi - host-mine ROM
plant commissioned in October 2024 and expecting steady state during Q4
FY2025.

» Various research and development and plant scale initiatives focusing on fine
chrome beneficiation and alternative PGM concentrate treatment
technologies.

= Continue to source higher-grade third-party material (optimise profits and
operational life).

External chrome ROM and tailings opportunities

» Thaba JV in commissioning phase (attributable production of 6,8000z 4E PGM
& 210kt chromite concentrate at steady state).

» Finalise feasibility study for a new treatment facility at Eastern Limb by June
2025 (exclusive access to multiple chrome tailings resources).

—

Exploration assets

» Continue with targeted technical studies and re-interpretation of historical
information at respective exploration Projects to assist the Company in
-~ ascertaining how best to extract value or develop these Projects.

L\

- External growth & diversification

» Considering alternative metals and jurisdictions where we can leverage our

-i . . .
- technological and management skills and experience.

=
» Engaging in various technical and commercial due diligences.

5
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Wil

Existing SDO operations

» Potential new ROM circuit at Millsell plant to accommodate additional ROM
ore from host mine (desktop study in progress).

* Fine chrome recovery from dormant tailings dams - potential additional
revenue stream and extending operational life (test work in progress to
inform commercial valuation).

External chrome ROM and tailings opportunities

» Potential Eastern Limb Chrome Tailings & ROM Opportunity (dependant on
outcome of current studies in progress for new chrome and PGM plant).

» Estimated attributable future production of 5,0000z - 6,0000z 4E PGM &
15kt - 20kt chromite concentrate at steady state for dump-only scenario
(18-24 month typical project duration).

Exploration assets

» Evaluate best value proposition for exploration assets (Spin-out vs.
Partnership vs. Development).

| W WX

1 I
(o)
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Environment, Social
and Governance (ESG)

Sylvania Platinum Limited integrates
sustainability into its core strategy by
recovering PGMs from historical mine
tailings — reducing environmental impact
while creating economic value.

Operations support the principles of the
circular economy, contribute to local socio-
economic development, and prioritise
health, safety, and ethical governance.

A focus on transparency, stakeholder
engagement, and risk-aware growth, shows
Sylvania is committed to aligning its
business with global ESG standards and

long-term value creation.

= Reducing historical mining waste

by retreating tailings dumps
created by primary mining. New
tailings storage facilities are more
environmentally friendly and
constructed in compliance with
the SA regulatory requirements

and aligning with global standards.

Enhanced data and monitoring
following the introduction of the
Ketendo software has improved

tracking and optimisation of water |

reuse.

Tailings Storage Facilities' slope

rehabilitation trials at Tweefontein |

and Lesedi completed with

promising results,. The next phase |

of more extensive trials
commenced at Millsell, including
an onsite greenhouse and
monitoring.

Social

Zero fatalities since commencing
operations.

12-years LTI free at Doornbosch.

Best total injury performance in
Sylvania’s history with only one
LTI reported. The Group still
strives for Zero Harm.

Female representation: Increased
to 28.19%.

Annual anti gender-based
violence (GBV) campaign run in
November and December 2024
and supporting organisations
working to combat GBV in our
host communities.

Training and development of
employees and communities.

(c))

SYLVANIA

PLATINUM LIMITED

Governance

QCA Corporate Governance
Code.

Clear and transparent
reporting.

40% female representation
on the Board.

Investment in South African
economy through salaries, tax
contributions, community
suppliers.

Zero instances of child, forced or
slave labour exist.

Zero cases of misconduct,
harassment or inappropriate
behaviour reported.
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Shareholder Returns SvYLVANIA
DIVIDEND POLICY
. L o DIVIDEND
The Company intends to distribute Total dividends —
- . aid to HY1 FY2025 interim 0.75 pence
a minimum of 40% of the adjusted P - dividend paid L oyspence
. : : shareholders $107.4 million P y
free cash flow™ for the financial (2018 to H1
. o)
year. Where annual dividends are - 2 pence
. o 2025) Annual dividend er Ordinary Share
declared, these will be paid in two FY2024 P y
tranches with an interim dividend Employee special dividend - OJdFi)::rc;Share
equating to one third of the Dividend $2.8 million FY2024
forecast full dividend and the final Equivalent Plan
dividend equating to the Ordinary Shares in issue 273,366,725
remaining unpaid balance of the Shares bought
minimum of 40% of actual back ~65.3 million Ordinary Shares held in Treasury 13,257,395
adjusted free cash flow, subject to since 2015
Board discretion Funds raised through placements $77.0 million
Capital invested in plants -
Shares cancelled - and infrastructure $138.0million
) ~25.7 million
. Adj dfi h flow i Iculated h h inflow fi since 2015
opJeurzttei)onsrTSSCsacsapit(;\Ithl)Srctagl:’ir?;cia;;e:rc:gju!‘geg\q‘vorrgr;bt No capital raising in the market since December 2009
commitments and covenants and committed future growth/expansion
capital.

Figures at 31 March 2025 19
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ba S ket CO m pOSIt I O n Actual HY1 FY2025 PGM Prill Split Gross PGM Metal Price per Ounce 4E
a n d p ri ce t re n d Au e AE PGM USD Q Basket Price == 4E PGM ZAR Basket Price

0,17% $5 000 R50 000
Sylvania’s rhodium (Rh) percentage is 44,000 £40 000
typically higher than average UG2 and
Merensky ores, and palladium (Pd) $3.000 R30 000
portion lower.

$2000 R20 000
Rh and Pd contributed 33% and 14%
respectively of total 6E revenue in »1000 R10000
Jun22 Sep Dec Mar Jun23 Sep Dec Mar Jun24 Sep Dec Mar25

HY1 FY2025. Q4 22Q122Q2 2303 Q4 23Q1 23Q2 2403 Q4 24Ql 24Q2 Q3

6% increase in average HY1 FY2025

Gross PGM Basket Price vs. HY1 Pt Price ($/0z) Pd Price ($/0z) Rh Price ($/0z)
FY2024 1100 1300 5000
: 1250 4800
1050
o 1200 4 600
Despite general consensus that Pt, Pd 150 4 4300
g 5. Qq N oOn f 1000
and Rh will remain in deficit in 2025, 1100 4200
metal prices have not reacted 90 1050 4000
. 1000 3 800
accordingly. 900 950 3600
850 900 3400
850 3200
800 800 3000
T2 2 I I3 T8 83 I 3 3 222 IIIIN

21
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Global PGM Cash Cost + Capex Curve (CY24E at Spot)

0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000 5500 6 000 6500 7000 7500 8000 8500
40 000 I I I I I I I I I I I I I I I I 40 OOO
Cumulative annual production (4E Koz)

= 35000 - e Spot basket price received (4E) = == == 50th Percentile = Spot basket price received (6E plus base metals) 35000
2
&
g 30000 30000
=
s
°
X 25000 25000
1]
K=}
-
S 20000 20000
3
&
‘“’, 15000 15000
=
=
s
§ 10 000 10 000
=
[7]
3]
© 5000 5000

BRPM (IMP)
Unki (AMS)
Marula (IMP)
Union (SIY)
Eland (NPH)

o
2
@
o
®
c
]
O

Tharisa (THA)

Sylvania Dumps (SLP)
Booysendal (NPH)
Rustenburg (SSW)
Sylvania Dumps (SLP)
(Incl. Thaba JV Capex)
Zimplats (IMP)
Kroondal (SSW)
Mototolo (AMS)
Mogalakwena (AMS)
Stillwater (SSW)
Mimosa (IMP/SSW)
Styldrift (IMP)
Amandelbult (AMS)
Impala Mine (IMP)
Zondereinde (NPH)
Marikana (SSW)

Modikwa (ARM/AMS)
Two Rivers (IMP/ARM)

Source: Nedbank Corporate & Investment Banking Cost Curve (costs after capex) 29 Jan 25 - CY24E at Spot (R/$19-00, Pt = $960/0z, Pd = $950/0z, Rh = $4,350/0z; 4E Basket ~ZAR 23,661/0z); and Internal company data, Sylvania financial year-end is
30 June: Sylvania H1 FY2025 Actual Cash Cost + Capex = $1,125/0z (R21,040/0z).
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PGM Market

Demand

» Auto Catalysts primary demand driver for
PGMs (49% Pt, 83% Pd, 95% Rh).

»Car sales recovering (~92-94 million forecast
for 2025).

»Significant increase in Hybrid Electric (HEV)
vehicle production assist to offset lower
demand from decline in ICE vehicle sales.

»Demand for Pd and Rh forecast to be stronger
for longer.

»Green energy transition & hydrogen economy
increasing future demand of Pt, Ir and Ru.

Nedbank CIB Global Vehicle Sales Estimates
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Outlook

Annual Platinum Production (Koz)

South Africa still largest primary producer of
Pt and Rh (~72% of Pt and 81% Rh), and
significant Pd producer (~35%) globally.

South African supply still under pressure due
to low US$ basket price at unsustainable
levels.

Production cuts and growth curtailment will

impact on future supply.
» 14,248 job losses in 2024 (Q1 to Q3)

Recycling production lower due to cars
driven for longer and low profitability at
current prices.

Nedbank CIB PGM Production Growth Estimate
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Surplus / (Deficit) (Koz)

Pt, Pd and Rh to be in deficit for 2025 and
near term.

With stable demand, potential supply
disruption would be most significant driver
for PGM price recovery.

Pd price have been impacted by weak
sentiment towards the metal’s future and
concerns about geopolitical instability.

Changing narrative around Electric Vehicle
(EV) regarding historical overly optimistic
growth forecasts.

1000
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Source: Nedbank CIB PGM Sector Insight - 15 Jan '25; Panmure Liberum Commodity price Deck - Republican switch, 13 Nov '24; Metals Focus - PGM Five-year Forecasting Quarterly, Dec 24, Minerals

Council of South Africa - 3 Feb '25.
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Chrome Market
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» China is largest consumer of chrome ore
globally (~90%), with Indonesia also
becoming a significant consumer (~8% in
2024 vs. 3% in 2023) as stainless-steel
production increase.

» Stainless steel industry is biggest driver and
growing at ~3% to 6% per annum.

= Chrome is a critical and unique ingredient in
stainless steel.

Global Stainless Steel Production

70000

60000
50000
40000
30000
20000
10000
0

m

o o

o o

o™ o

Ton perannum ('000)

2010

2011 I

2012 I

2013 I

2014 I

2015 I

2016 I
2017 | —
2022 I——

2018
2019
2020
2021
2025

» South Africa is home to ~72% of the global
chromite resources.

» South Africa is leading producer and
exporter of chrome ore, producing ~61% of
world production.

» Global chrome ore production ~39.2Mt in
2024 (+9% YoY).

2023 Global Chrome Ore Production

SAUG2
Rest of World 19%

Conventional
39%

. SA
Conventional
42%

Robust outlook in terms of demand and
pricing.

Higher HC Ferrochrome production and
imports than consumption in China during
H2 2024 resulted in price declines for both
FeCr and chrome ore but expected to
balance during 2025.

Stable stainless steel growth rate and
demand.

Surface stocks reduced in recent years.

42% Chrome Conc CIF Price Trend (FerroAlly.net Worldwide)
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Source: Company data; ICDA Chromium Industry Q1-Q3 2024 Overview, 3 Feb '25; www.ICDEA.com; www.statistia.com; www.Ferroalloynet.com; www.worldstainless.org; www.jindalstainless.com 24
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Investment Case

@@

Strong, reliable
production,
maintaining low-cost
operations.

Dedicated to delivering consistent
shareholder returns through
dividends and share buybacks.

%

ESG principles embedded in the
core of the business operations.

Harnesses the
full potential of

existing assets and
{ enabling growth.

Sylvania Platinum

is a low-risk,

dividend-paying
PGM producer.

Robust cash generation,
offering ample
opportunities for
profitable
expansion.

Innovative, agile, and sustainable
operator of choice.

Creating long term value QL
/:
for stakeholders. /—7

|
Fosters a culture of

continuous
innovation.

Cultivates a robust
and sustainable
local business.

Low risk surface operations.

@

Nurtures strategic

. ) -\ 9 artnerships that
Low cost for the industry and 7 S 2 0 e T e G O N \F/)villdrive;;owth.

prudent management of cash.

SYLVANIA
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Sylvania Platinum Limited
Jaco Prinsloo / Lewanne Carminati
+27 11 673 1171

Panmure Liberum Limited (NOMAD and
Joint Broker)

Scott Mathieson / John More / Joshua Borlant
+44 20 3100 2000

sylvaniaplatinum@panmureliberum.com

BlytheRay (COMMUNICATIONS)
Tim Blythe / Megan Ray

+44 20 7138 3204
Sylvania@blytheray.com

Joh. Berenberg, Gossler & Co KG, London

(Joint Broker)

Jennifer Lee / Natasha Ninkov

+44 20 3207 7800
berenberg_sylvania@berenberg.com
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Share Structure and Ownership

Capitalisation summary - 31 March 2025 Top shareholders
uoted: AIM
Q Sylvania directors and related parties = 197%
Domiciled: Bermuda Barclays Wealth - Lo
Ticker symbol: SLP LN Halifax Share Dealing -3 40%
, (]
Total shares in issue: 273,366,725 Premier Miton Investors rs'ssso/
s (]

Basic shares with voting rights : 260,109,330 interactive Brokers |
Treasury shares ': 13,257,395 BlackRock Investment Management E 52%

| wsatsecurtes [T
Share price 2 57.70 p 4,66%

o . . Hosking Partners -_ 5 10%

Market capitalisation 2: $ 194.13 million 0%

s o 10,48%
Cash position: $ 71.2 million ’
Undrawn overdraft facility: ZAR28 million '
Note: '
"Includes 7,500,000 shares allocated to EDEP 0% 204 4% 6% 8% 10% 12% 14% 16%
2 Share Price at 31 March 2025: 57.70p; Exchange rate at 31 March 2025: 1 GBP = 1.2935 USD

) ) H Sept-24 mDec-24 ® Mar-25

Source: Sylvania Platinum
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PGM Metal Price Scenarios

Sylvania FY2025 to FY 2028 Estimates
- Company Internal Price Assumptions - Feb '25

Sylvania FY2025 to FY 2028 Estimates

- Current Spot Prices - Dec '24

5
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Sources:

' Internal Company Price Assumptions
based on Consensus forecasts sourced
from Industry partners.

2 Spot Prices are based on December 2024 |
actual metal prices and exchange rate.

3 Nedbank CIB Outlook - 15 January 2025 -
Price Assumptions are based on “PGM
Sector - Industry Insight - Approaching a
pivotal point - published by analyst Arnold
van Graan.

4 Panmure Liberum - 16 January 2025 -
“Mining Equity Deck - Gold and Silver
forecast revision”.

2025 2026 2027 2028 2025 2026 2027 2028
Pt $/0z 1,061 1,168 1,298 1,432 Pt$/oz 936 936 936 936
PD $/0z 1,027 1,053 1,045 1,070 PD $/0z 853 8953 953 853
Rh %/oz 4,963 5,282 5,497 5,716 Rh $/oz 4,463 4,463 4,463 4,463
Au $/oz 2,678 2,586 2,456 2,417 Au$/oz 2,644 2,644 2,644 2,644
US$/ZAR 18.30 18.44 18.71 18.96 US$/ZAR 18.26 18.26 18.26 18.26
4E Basket - USS%/0z 1,336 1,435 1,524 1,662 4E Basket - US%$/0z 1,368 1,368 1,368 1,368
4E Basket - ZAR/oz 25,016 27,516 30,281 32,183 4E Basket - ZAR/oz 24,979 24,979 24,979 24,979

Sylvania FY2025 to FY 2028 Estimates Sylvania FY2025 to FY 2028 Estimates
- Nedbank CIB Outlook - 15 Jan '25 - Panmure Liberum - 16 Jan '25

2025 2026 2027 LT 2025 2026 2027 2028
Pt %/oz 1,200 1,250 1,250 1,250 Pt$%/oz 1,050 1,095 1,138 1,188
PD $/0z 1,200 1,250 1,300 1,300 PD $/0z 1,070 1,115 1,160 1,205
Rh %/oz 6,500 8,500 8,000 5,000 Rh $/oz 5,100 5,400 5,000 5,000
Au $/oz 2,644 2,644 2,644 2,644 Au$/oz 2,650 2,375 2,175 2,023
US$/ZAR 18.00 18.00 18.00 18.00 US$/ZAR 18.30 18.44 1871 18.96
4E Basket - USS%/0z 1,571 1,758 1,812 1,812 4E Basket - US%$/0z 1,545 1,621 1,610 1,653
4E Basket - ZAR/oz 28,278 31,635 32,607 32,607 4E Basket - ZAR/oz 28,283 29,886 30,130 31,338
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