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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 to be

held in February 2022. 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.

DISCLAIMER
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HY1 FY2022
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HY1 FY2022 SNAPSHOT

Net Revenue

$69.1m
-19%

(HY1 FY2021: $84.9m)

Group Cash Cost

$881/oz
+32%

(HY1FY2021: $667/oz)

Net Profit

$24.4m
-40%

(HY1 FY2021: $40.5m)

Basic EPS

8.93c
-40%

(HY1 FY2021: 14.90c)

EBITDA

$36.2m
-38%

(HY1 FY2021: $58.0m)

PGM Production

32,376oz
-11%

(HY1 FY2021: 36,335oz)

PGM Feed Tons

1,184,996
-17%

(HY1 FY2021: 1,421,445)

PGM Recovery

53.93%
-3%

(HY1 FY2021: 55.66%)

PGM Basket Price

$2,966/oz
-7%

(HY1 FY2021: $3,184/oz)

Windfall Dividend

2.25p
per Ordinary Share

(HY1 FY2021: 3.75p)
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LOCATION OF OPERATIONS AND PROJECTS

➢ Six chrome beneficiation

and platinum group

metal (PGM) processing

plants

➢ Mining rights for a 

number of PGM projects 

and a chrome prospect 

on the Northern Limb of 

the Bushveld Igneous 

Complex in South Africa.
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PRODUCTION PROFILE

Produced 32,376oz 4E PGMs for HY1 FY2022 (HY1 FY2021: 36,335oz)

➢ Profitable operational life beyond ten years1.

➢ H1 FY2022 impacted by temporary suspension of operation at Lesedi & low Mooinooi ROM feed grades;

➢ New Lesedi MF2 Circuit to be commissioned during March 2022; and

➢ New Tweefontein MF2 to be commissioned during CY2022.

➢ 66,000 – 68,000oz 4E PGM production estimate for FY2022. 

1 Remaining operational life and profile can vary based on slow-down or increase of mining rates and production levels at host mines – current estimate based 

on combination of host mine historic production levels and includes impact of production slow down since March 2020.
2 Mooinooi Dump & Mooinooi ROM Plant production combined from FY2019 onwards as Mooinooi.

Pt
65.0%

Pd
22.9%

Rh
11.7% Au

0.4%

Actual H1 FY2022
PGM Prill Split

 HY2022 HY2021

4E PGMs
(Pt, Pd, Rh, Au)

32,376oz 36,335oz

6E PGMs
(Pt, Pd, Rh, Au + Ir & Ru)

41,828oz 49,224oz
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OPERATIONAL FOCUS AREAS

CHALLENGES COMMENTS

Temporary 

suspension of  

Lesedi production

➢ Lesedi operations were temporarily suspended during August 2021 as a safety measure due to

inadequate water drainage and increasing phreatic water levels at the tailings dam;

➢ Various mitigation measures were successfully implemented to ensure integrity of facility;

➢ Partial operation resumed during late September 2021, but not yet at normal production levels;

➢ General water shortages in area & low return-water volumes from temporary emergency tailings

deposition facility;

➢ Additional water supply commissioned from newly installed boreholes during January 2022; and

➢ Commissioning of the newly constructed tailings dam facility commenced on 18 February 2022

and will provide improved return water infrastructure.

Old Lesedi 

Tailings Dam

New Lesedi 

Tailings Dam 

Complex
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OPERATIONAL FOCUS AREAS

CHALLENGES COMMENTS

Lower fresh ROM and 

Current Arisings at 

host mines

➢ PGM Feed grades in ROM material at Mooinooi 30% to 40% lower than historic levels as

from April 2020 – post COVID-19 Lockdown & host mine downscaling

➢ Various sampling campaigns and investigations performed together with host mine to

evaluate potential alternative feed sources;

➢ Engaging with host mines in terms of resource optimisation and blending strategies; and

➢ Anticipate improvement in ROM feed grades during HY2 FY2022.

Water Constraints at 

Western Operations

➢ Western operations - Mooinooi and Lesedi are generally water constrained;

➢ Various initiatives during recent years assisted to stabilise operations afte downtimes during 

2019;

➢ Recent developments around Lesedi operations suspension and lower water recoveries 

during emergency deposition period aggravated water shortages, resulting in significant 

downtime;

➢ Additional water supply commissioned from newly installed boreholes during January 2022;

➢ Ongoing engagement with various specialist water consultants, DWS, host mine and

neighbouring mines to investigate and secure additional water as long term solution.
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OPERATIONAL FOCUS AREAS

OPPORTUNITIES COMMENTS

New Secondary Milling 

& Flotation (“MF2”) 

circuits at Lesedi & 

Tweefontein

➢ Lesedi secondary milling and flotation (“MF2”) project on track and expected to 

commission in March 2022; and

➢ Execution of the Tweefontein MF2 project progressing and expected to commission later 

during 2022 calendar year.

New Lesedi MF2 PGM Flotation Circuit

3-D Model of New Tweefontein MF2 Flotation Circuit
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OPERATIONAL FOCUS AREAS

OPPORTUNITIES COMMENTS

Additional 3rd Party 

Chrome Tailings 

Resources

➢ Continue to engage with 3rd party Chrome mining companies in order to secure additional

chrome tailings from either historic dumps or current ROM arisings;

▪ Existing agreement with an Eastern Limb 3rd party chrome operation concluded during

HY2 FY2021 - potential to add approximately 2,000 to 3,000 ounces of PGMs per

annum; and

➢ Various sampling campaigns and investigations in progress to evaluate economic feasibility

of potential 3rd party opportunities.

Fine Chrome 

Recovery 

➢ Continuing with both optimisation of existing plant infrastructure and R&D efforts to improve

fine chrome recoveries;

▪ Enable the re-treatment of low PGM grade tailings resources at selected sites that

would otherwise have been sterilised - extending the operational life of these

operations.

Strong cash reserves 

to fund growth 

➢ The Group continues to maintain strong cash reserves to allow funding of capital expansion

and process optimisation projects; and

➢ Various growth opportunities, including potential acquisitions, joint ventures or mergers are

continuously being evaluated, recognising PGM metal price variability, but ensuring that we

maintain a sound investment rationale.



PAGEPAGE

Performance

12

FINANCIAL



PAGE 13

INCOME STATEMENT

31 December 

2021

31 December 

2020

$ $

Reviewed Reviewed

Revenue 69,055,528 84,896,812

Cost of sales (29,192,755) (24,709,262)

Royalties tax (3,046,322) (2,595,982)

Gross profit 36,816,451 57,591,568

Other income 38,607 332,350

Other expenses (2,330,331) (1,100,567)

Operating profit before net finance 

income/costs and income tax expense 34,524,727 56,823,351

Finance income 731,855 888,300

Finance costs (369,302) (313,996)

Profit before income tax expense 34,887,280 57,397,655

Income tax expense (10,527,209) (16,863,716)

Net profit for the period 24,360,071 40,533,939

➢ Revenue: Net revenue including by-

products and sales adjustments

➢ Cost of sales: Direct and indirect 

operating costs, including depreciation

➢ Royalty tax: Mineral Royalty tax on 

attributable Platinum ounces

➢ Other expenses: General and 

administrative expenses in South Africa, 

Bermuda and UK

➢ Income tax expense: Income tax on 

taxable profits in South Africa at 28%, 

deferred tax movement and dividend 

withholding tax on dividends declared by 

Sylvania Metals
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REVENUE

Net Revenue 

decreased

to 

$69.06m

Impact of decrease in 

basket price on 

revenue 

$6.59m

Impact of decrease in 

ounce production

$9.25m

Revenue split
31 December 2021 31 December 2020

$'000 $'000

Revenue on sales (4E) 65,812 77,250

Revenue (by-products) 5,628 3,328 

Sales adjustments (2,384) 4,319 

69,056 84,897 

22%

15%56%

2% 5%

Total revenue split (6E)

Pt Pd Rh Ru Ir
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OPERATING COST

➢SDO HY1 FY2022 cash cost per ounce increased 32% against HY1 FY2021 (in $ terms)

➢ Lower ounce production and exchange rate impact

➢Forecast to continue through HY2 FY2022

Note: 

- 2022 to 2024 Company Estimates based on February 2022 Spot exchange rate: 1 USD = 15.29 ZAR. Price assumptions for sensitivities, Nedbank CIB Outlook and SBG Securities Outlook 

are tabled in Appendix 1. 

S o u r c e :  I n t e r n a l  c o m p a n y  d a t a  a n d  f o r e c a s t s  S y l v a n i a  f i n a n c i a l  y e a r - e n d  i s  3 0  J u n e  |  

D i s c l a i m e r :  T h e  c a s h  p o s i t i o n s  s t a t e d  a b o v e  a r e  t a r g e t s  o n l y  a n d  n o t  a  f o r e c a s t  o f  p r o f i t s .  T h e r e  

c a n  b e  n o  g u a r a n t e e  t h a t  t h e  C o m p a n y ’ s  o p e r a t i o n s  w i l l  g e n e r a t e  t h e  r e t u r n s  r e f e r r e d  t o  a b o v e ,  

a n d  s h o u l d  n o t  b e  r e l i e d  u p o n  b y  p r o s p e c t i v e  i n v e s t o r s  i n  f o r e c a s t i n g  t h e  C o m p a n y ’ s  a c t u a l  

t r a d i n g  r e s u l t s .

 -

  100

  200

  300

  400

  500

  600

  700

  800

  900

2020 2021 2022E 2023E 2024E

Cash Cost $/oz

Base Case $/oz cost -10% R/$ Exchange Rate

+10% R/$ Exchange Rate

Five largest cost contributors

ZAR USD

% of Total 

Operating 

Costs

Maintenance 22,277,202 1,482,279 5.1%

Consumables 32,968,246 2,193,639 7.5%

Mining Cost 46,826,486 3,115,738 10.7%

Electricity Cost 55,814,455 3,713,779 12.7%

Sylvania Salary & 

Wages 144,503,471 9,614,963 32.9%
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GROUP EBITDA
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➢ HY1 FY2022 EBITDA impacted by lower PGM ounce production and lower metal prices;

➢ FY2022 estimated EBITDA slightly lower - accounting for adjustment production forecast.

Note: 

- 2022 to 2024 Company Estimates based on February 2022 Spot metal prices and exchange rate: Pt = $1,027/oz; Pd = $2,303/oz; Rh = $16,600; Au = $1,820/oz; (4E PGM 

Basket = $3,014/oz & 1 USD = 15.29 ZAR). Price assumptions for sensitivities, Nedbank CIB Outlook and SBG Securities Outlook and Liberum are tabled in Appendix 1. 

S o u r c e :  I n t e r n a l  c o m p a n y  d a t a  a n d  f o r e c a s t s  S y l v a n i a  f i n a n c i a l  y e a r - e n d  i s  3 0  J u n e  |  

D i s c l a i m e r :  T h e  c a s h  p o s i t i o n s  s t a t e d  a b o v e  a r e  t a r g e t s  o n l y  a n d  n o t  a  f o r e c a s t  o f  p r o f i t s .  T h e r e  c a n  b e  n o  

g u a r a n t e e  t h a t  t h e  C o m p a n y ’ s  o p e r a t i o n s  w i l l  g e n e r a t e  t h e  r e t u r n s  r e f e r r e d  t o  a b o v e ,  a n d  s h o u l d  n o t  b e  

r e l i e d  u p o n  b y  p r o s p e c t i v e  i n v e s t o r s  i n  f o r e c a s t i n g  t h e  C o m p a n y ’ s  a c t u a l  t r a d i n g  r e s u l t s .

 -
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Group EBITDA - US$
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- 17 Jan '22

Liberum Capital - 7 Dec '21
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CASH FLOW

Outflow from 

investing activities

$8.1m
Capital outflow $6.1m

E&E assets outflow $1.3m

Loan to JV $0.7m

Outflow from 

financing activities

$17.2m
Share buy backs $2.4m

Dividends paid $14.6m

Windfall Dividend

2.25p 
per ordinary share

Forecast cash outflow $8.2m

Main factors impacting Group cashflow 

for HY2 FY2022:

➢ Ounce production 

➢ Basket price

➢ Forecast capital and growth projects

➢ Operating cost increases

➢ Taxation

➢ Windfall dividend

4 000

24 000

44 000

64 000

84 000

104 000

124 000

144 000

164 000

FY2021 Inflow from
operating
activities

Outflow from
investing
activities

Outflow from
financing
activities

Foreign
exchange

fluctuations

HY1 F2022

106,135 31,600 (8,110) (17,178) (2,386) 110,062

USD

Inflow from operating 

activities

$31.6m
Operating profit before working 

capital $36.4m

- Increase in working capital $6.7m

- Net Interest income $0.7m

- Taxation paid $12.2m
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CAPITAL EXPENDITURE

➢ FY2022 / FY2023 project capital includes Lesedi and Tweefontein MF2 modules;

➢ SDO stay-in-business (“SIB”) capital increase over the next three years - three new tailings storage 

facilities (“TSF”) to be constructed;

▪ Due to improving technology and resource optimisation most operations are exceeding the originally 

anticipated life and new TSFs are required to cater for extended life; and

➢ Exploration capital for FY2021 / FY2022 primarily related to current in-fill drilling and optimisation studies.

Note: FY2022 to FY2024 Base Case Estimates are based on ZAR/US$ exchange rate of R15.29.

SDO Capital spend is primarily in ZAR, hence US$ forecasts are impacted by exchange rate fluctuations

S o u r c e :  I n t e r n a l  c o m p a n y  d a t a  a n d  f o r e c a s t s  S y l v a n i a  f i n a n c i a l  y e a r - e n d  i s  3 0  J u n e  |  

D i s c l a i m e r :  T h e  c a p i t a l  f o r e c a s t s  s t a t e d  a b o v e  a r e  t a r g e t s  o n l y  s h o u l d  n o t  b e  r e l i e d  u p o n  b y  

p r o s p e c t i v e  i n v e s t o r s  i n  f o r e c a s t i n g  t h e  C o m p a n y ’ s  a c t u a l  t r a d i n g  r e s u l t s .
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VALUES AND ESG
The journey to enhance transparency and data 

integrity within the Company

Industry norms and initiatives:

• UN Sustainable Development 

Goals (“UNSDGs”)

• International Council on 

Mining and Metals (“ICMM”)
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Waste and pollution management

• Continuous reworking of waste dumps and re-depositing of tailings on enhanced storage facilities

• Volume of mineral waste reduced

• Potential pollution from seepage or tailings spillage are minimalised

• Rehabilitation fund continually maintained

ENVIRONMENT

Carbon transition

• Quantifying current energy requirements 

• Development of strategies focussed on reduction in energy intensity through optimisation, reduction and 

replacement

• Future recovery of emissions to be implemented
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SOCIAL

Indicators FY2021 HY1 FY2022

Total Recordable Injury Frequency 

Rate
1,230 1,064

Lost Time Injury Frequency Rate 0,246 0,213

Fatal Injury Frequency Rate 0,00 0,00

First Aid Cases (FAC) 4 2

Medical treatment cases (MTC) 4 2

Lost time injuries (LTI's) 2 1

Reportable injuries 1 1

High Potential Incidents Not recorded 8

Occupational Illness/ disease 1 0

➢ 27% growth in members of local communities employed

➢ 41.5% of funding budget spent on community learnerships

➢ Women in Mining demographic increased 

➢ Employee Assistance Programme launched

➢ LTIFR and TRIFR reduced 
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GOVERNANCE

• ESG Reporting Toolkit developed to map Sylvania’s journey

• No s54 or s55 instructions issued by DMRE

• Economic contribution to society

HY1 FY2022 

(ZAR)

HY2 FY2021 

(ZAR)

HY1 FY2021 

(ZAR)

Total local procurement 377,274,770 317,966,910 274,482,322

Employee and related payments 155,033,129 145,677,982 137,697,265

Income tax, mineral royalty tax and other

taxes
328,555,342 481,934,682 215,210,996

TOTAL 860,863,241 945,579,574 627,390,583

TOTAL (USD) 53,985,595 59,298,241 39,344,291
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PGM
BASKET
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Sylvania
Combined

(H1 FY2022)
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Au 0.4% 0.4% 0.3% 0.4% 3.6%

Rh 11.7% 16.2% 9.9% 10.0% 3.4%

Pd 22.9% 24.3% 22.4% 40.6% 27.7%

Pt 65.0% 59.2% 67.4% 49.0% 65.3%
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PGM BASKET COMPOSITION AND PRICE TREND

➢ Sylvania’s Rhodium percentage is typically 

higher than average UG2 and Merensky ores, 

and Palladium portion lower.

➢ Attractive exposure to the recent Rhodium run.

➢ Rh contributed 56% of total 6E revenue in H1 

FY2022.

➢ Decrease of 30% in Gross PGM Basket from 

HY2 FY2021 to HY1 FY2022 – significant 

impact of global chip shortage resulting in lower 

Rhodium and Palladium prices.
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Platinum Palladium Rhodium

➢ Remains in surplus for short- and 

medium-term, but forecasted to be 

in deficit in ~5-6 years onwards.

➢ Remains in deficit for medium 

term.

➢ Remains in deficit for medium 

term.

➢ Potentially at risk of oversupply in 

medium-term.

➢ Substitution and increased 

investment demand could bring 

deficit forward.

➢ Heavily impacted by ICE vehicle sales due to global chip shortage;

➢ Combination of higher vehicle sales and tighter emission standards globally 

should benefit short- and medium-term demand;

➢ EVs are a threat to demand, but potential supply constraints and costs of 

battery metals could impact on rollout.

➢ Pt to benefit from hydrogen 

economy as hydrogen catalyst 

demand increases.

➢ Demand for Pd in Hybrid Vehicles 

as alternative to EVs to increase.

➢ Rh has unique properties to reduce 

NOx emissions.

27

PGM MARKET 

Autocatalyst
90.8%

Chemical
6.2%

Electronics
0.6%

Glass
1.6%

Other
0.7%

Rhodium Demand

Autocatalyst
39.4%

Chemical
8.6%

Electronics
3.8%

Glass
7.0%

Investment
4.2%

Jewellery
24.3%

Medical & 
Biomedical

3.1%

Petroleum
2.3%

Other
7.3%

Platinum Demand

Autocatalyst
83.4%

Chemical
5.7%

Electronics
5.8%

Dental
2.2%

Investment
-0.8%

Jewellery
0.9%

Other
1.3%

Palladium Demand

Sources: 

- JM PGM Market Report – May 2021, http://www.platinum.matthey.com.

- Nedbank CIB “PGM Sector Industry Insight: As good as they get”, published 10 January 2022 by analyst Arnold van Graan (ArnoldVa@Nedbank.co.za).

http://www.platinum.matthey.com/
mailto:ArnoldVa@Nedbank.co.za
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PGM PRICE FORECASTS

2022 2023 2024 2025 LT

Nedbank CIB (10 Jan '22) $1 800 $1 800 $1 800 $1 800 $1 800

Standard Bank SBG (17 Jan
'22)

$1 742 $1 650 $1 590 $1 625 $1 663

Liberum Capital (7 Dec '21) $1 674 $1 623 $1 607 $1 599 $1 408

 -

 500

 1 000

 1 500

 2 000

 2 500

$/
oz

Au

2022 2023 2024 2025 LT

Nedbank CIB (10 Jan '22) $16 000 $12 000 $9 000 $8 500 $8 500

Standard Bank SBG (17 Jan
'22)

$19 188 $25 000 $17 500 $12 000 $14 070

Liberum Capital (7 Dec '21) $19 000 $20 125 $16 250 $15 000 $4 300

 -

 5 000

 10 000

 15 000

 20 000

 25 000

 30 000

$/
oz

Rh

2022 2023 2024 2025 LT

Nedbank CIB (10 Jan '22) $1 900 $1 300 $1 200 $1 200 $1 200

Standard Bank SBG (17 Jan
'22)

$2 131 $2 000 $1 400 $1 200 $1 023

Liberum Capital (7 Dec '21) $2 350 $1 750 $1 500 $1 200 $1 025

 -

 500

 1 000

 1 500

 2 000

 2 500

$/
oz

Pd 

2022 2023 2024 2025 LT

Nedbank CIB (10 Jan '22) $1 100 $1 100 $1 100 $1 100 $1 100

Standard Bank SBG (17 Jan
'22)

$1 114 $1 300 $1 600 $1 800 $2 800

Liberum Capital (7 Dec '21) $1 200 $1 225 $1 150 $1 150 $1 025

 -

 500

 1 000

 1 500

 2 000

 2 500

$/
oz

Pt 

Sources: 

- Nedbank CIB Outlook – 10 January 2022 price assumptions are based on “PGM Sector Industry Insight: As good as they get”, published by analyst Arnold 

van Graan (ArnoldVa@Nedbank.co.za);

- SBG Securities Outlook – 17 January 2022 price assumptions are based on “Diversified Mining – Time to behave like a tiger”, 

www.standardbank.com/research.

- Liberum Capital – 7 December 2021 – “Commodity priceDeck – Year of Consolidation”, www.liberum.com / tom.pierce@liberum.com

mailto:ArnoldVa@Nedbank.co.za
http://www.standardbank.com/research
http://www.liberum.com/
mailto:tom.pierce@liberum.com
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RETURNING VALUE TO SHAREHOLDERS

Shareholder-friendly corporate strategy

➢ Operations generate positive free cash flow

➢ Disciplined capital spend

➢ No equity issuance since 2009

➢ Paying regular annual dividend

Share Buybacks

➢ Satisfy bonus share awards from shares bought 

back preventing dilution to shareholders;

➢ Bought back ~49.2 million shares and 

cancelled ~12.9 million shares since FY2015

➢ Possible future opportunistic buy backs. 

Annual Dividend

➢ FY2021 Declared dividend of 4p per Ordinary Share 

Cash Dividends (paid to date)

➢ Cash returned to shareholders through 

dividends

➢ Commenced dividend payments in FY2018

➢ Paid a dividend of 1.60 pence per ordinary 

share for FY2020 and a windfall dividend of 

3.75 pence in H1 FY2021

➢ Declared a dividend of 4.0 pence per 

ordinary share for FY2021

Windfall Dividend

➢ HY1 FY2022 Windfall Dividend of 2.25p per 

Ordinary Share;

➢ Total dividends paid to date $38.0 million.
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➢ R&D and Process Optimization Initiatives 

➢ PGM recovery efficiency & fine-chrome 

beneficiation.

➢ External Growth Opportunities

➢ New PGM tailings treatment opportunities –

increased activity in this space; and

➢ Investigate / Pursue  potential alternative 

ROM feed sources.

➢ Exploration Projects

➢ Best strategy to extract value from 

Volspruit and Northern Limb

exploration projects.

31

PROJECT FOCUS & INDICATIVE GROWTH PIPELINE

<18 Months 18 Months – 3 Years 3 – 5 Years

LES MF2
~1.8-2.3 koz/y

~$3.5m

TWFT MF2
~2.4-3,0 koz/y

~$3.4m

3RD Party

Dump Feed
~2.0 – 3.0 

koz/y

- No Capital

Fine Chrome

Recovery
- Extend LOM

~$9.0m - $11.0m

3RD Party

Dump Feed

(New Plant – East)
~10 – 15 koz/y

~$20m - $25m

3RD Party

Dump Feed

(New Plant- West)
~15 – 20 koz/y

~$20m - $25m

Volspruit

Open Cast 

Mining Project
~80 – 120 koz/y

~$65m - $125m

Northern Limb 

Open Cast 

Mining Project
~80 – 120 koz/y

~$65m - $125m

Approved 

Projects

Projects 

under 

Investigation

NOTE: PGM oz/y & Capital Estimates for Projects 

under Investigation are purely illustrative.
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OUTLOOK

➢ FY2022 PGM Ounce Forecast ~ 66,000 to 68,000oz
➢ Lesedi new tailings facility & MF2 commissioning & optimisation;

➢ Mooinooi ROM PGM feed grade optimisation.
Production

➢ Cautiously optimistic in terms of the PGM price outlook - expecting

PGM demand to remain robust and prices to remain healthy;

➢ Forecasts for Palladium and Rhodium remain in deficit throughout the CY2022;

➢While EV vehicle sales are increasing, PGM consumption in ICE vehicles is

expected to remain robust for the short to medium term.

PGM Market

➢ Strategic process improvement projects: Lesedi & Tweefontein MF2s 

(growing PGM oz profile).

➢ New tailings storage facilities: Lesedi, Mooinooi and Doornbosch (extend 

life of mine and improve operational flexibility).

➢ Exploration assets: Volspruit & Northern Limb (Improving resource 

classification and optimising geological and mining models).

➢ Dividends & Share Buybacks

Capital 

Allocation

➢ Continue to focus on that which we are able to control – stable business;

➢ Dedicated focus on strategic partnerships and identified external growth 

opportunities;

➢ Sustainable shareholder value – dividends & share buybacks

Strategic
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WHY SYLVANIA?

Attractive PGM 

Basket - unique 

Rh exposure

Strong Free Cash 

Flow Generation

Experienced 

Management 

Team

Healthy Cash 

Resources to 

fund Growth

Attractive 

Shareholder 

Returns

Low Risk 

Sustainable 

Business

Proven Track 

Record

Disciplined 

Capital 

Allocation

Strong 

ESG

FOCUS
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CONTACT US

Sylvania Platinum Limited

• Jaco Prinsloo / Lewanne Carminati +27 11 673 1171

Liberum Capital Limited  (NOMAD)

• Richard Crawley / Scott Mathieson / +44 20 3100 2000

Edward Phillips SylvaniaPlatinum@liberum.com

Alma PR Limited (Communications)

• Justine James / Josh Royston / +44 20 3405 0205

Matthew Young Sylvania@almapr.co.uk
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OPERATING COST – RELATIVE INDUSTRY POSITION

Source: Nedbank Corporate & Investment Banking Cost Curve (costs after capex) Feb ‘22 – CY21E at Spot (R/$14.45, Pt = $1,030, 

Pd = $2,300, Rh = $16,850)
Sylvania updated HY1 FY2022 Actual Direct Cash Cost = $881/oz (R13,247/oz) & All-in Sustaining Cost = $1,025/oz (R15,404/oz)

Sylvania remains a low cash cost PGM producer: SDO HY1 FY2022 All-in Cost, including Capital is $1,025/oz (HY1 FY2021: 

$751/oz), higher than Nedbank CIB’s estimate of ~$830/oz based on CY2021 estimate, before Interim Results release.

S
y
lv

a
n

ia
 D

u
m

p
s

 (
S

L
P

)

M
o

g
a

la
k
w

e
n

a
 (

A
M

S
)

U
n

k
i 
(A

M
S

)

B
o

o
y
s
e
n

d
a

l 
(N

P
H

)

K
ro

o
n

d
a

l 
(S

S
W

/A
M

S
)

Z
im

p
la

ts
 (

IM
P

)

U
n

io
n

 (
S

IY
)

M
im

o
s

a
 (

IM
P

/S
S

W
)

L
D

I 
(I

M
P

)

R
u

s
te

n
b

u
rg

 (
S

S
W

)

B
R

P
M

 (
R

B
P

)

M
a
ru

la
 (

IM
P

)

S
ti

ll
w

a
te

r 
(S

S
W

)

M
o

d
ik

w
a
 (

A
R

M
/A

M
S

)

M
a
ri

k
a
n

a
 (

S
S

W
)

T
w

o
 R

iv
e
rs

 (
A

R
M

/I
M

P
)

Im
p

a
la

 M
in

e
 (

IM
P

)

A
m

a
n

d
e

lb
u

lt
 (

A
M

S
)

T
h

a
ri

s
a
 (

T
H

A
)

Z
o

n
d

e
re

in
d

e
 (

N
P

H
)

M
o

to
to

lo
 (

A
M

S
)

S
ty

ld
ri

ft
 (

R
B

P
)

 -

 10 000

 20 000

 30 000

 40 000

 50 000

 60 000

 -

 10 000

 20 000

 30 000

 40 000

 50 000

 60 000

0 500 1 000 1 500 2 000 2 500 3 000 3 500 4 000 4 500 5 000 5 500 6 000 6 500 7 000 7 500 8 000 8 500 9 000

C
a
s
h

 c
o

s
t 

a
n

d
 b

a
s
k
e
t 

P
ri

c
e
  
(R

/o
z
) 

Cumulative annual production (4E Koz)

Global PGM Cash Cost + Capex Curve (CY21E - at spot)

Spot PGM basket price received

Northern Limb 
Eastern Limb and Zim

Western Limb 

North America



PAGE38

METAL PRICE ASSUMPTIONS

2022 2023 2024 2022 2023 2024 2022 2023 2024

Pt $/oz 1 027           1 027           1 027           Pt $/oz 924              924              924              Pt $/oz 1 130           1 130           1 130           

Pd $/oz 2 303           2 303           2 303           Pd $/oz 2 073           2 073           2 073           Pd $/oz 2 533           2 533           2 533           

Rh $/oz 16 600        16 600        16 600        Rh $/oz 14 940        14 940        14 940        Rh $/oz 18 260        18 260        18 260        

Au $/oz 1 820           1 820           1 820           Au $/oz 1 638           1 638           1 638           Au $/oz 2 002           2 002           2 002           

US$/ZAR 15.29          15.29          15.29          US$/ZAR 15.29          15.29          15.29          US$/ZAR 15.29          15.29          15.29          

4E Basket - US$/oz 3 014           3 014           3 014           4E Basket - US$/oz 2 712           2 712           2 712           4E Basket - US$/oz 3 315           3 315           3 315           

4E Basket - ZAR/oz 46 078        46 078        46 078        4E Basket - ZAR/oz 41 470        41 470        41 470        4E Basket - ZAR/oz 50 686        50 686        50 686        

2022 2023 2024 2022 2023 2024 2022 2023 2024

Pt $/oz 1 027           1 027           1 027           Pt $/oz 1 027           1 027           1 027           Pt $/oz 1 100           1 100           1 100           

Pd $/oz 2 303           2 303           2 303           Pd $/oz 2 303           2 303           2 303           Pd $/oz 1 900           1 300           1 200           

Rh $/oz 16 600        16 600        16 600        Rh $/oz 16 600        16 600        16 600        Rh $/oz 16 000        12 000        9 000           

Au $/oz 1 820           1 820           1 820           Au $/oz 1 820           1 820           1 820           Au $/oz 1 800           1 800           1 800           

US$/ZAR 16.82          16.82          16.82          US$/ZAR 13.76          13.76          13.76          US$/ZAR 15.00          15.00          15.00          

4E Basket - US$/oz 3 014           3 014           3 014           4E Basket - US$/oz 3 014           3 014           3 014           4E Basket - US$/oz 2 904           2 324           1 966           

4E Basket - ZAR/oz 50 686        50 686        50 686        4E Basket - ZAR/oz 41 470        41 470        41 470        4E Basket - ZAR/oz 43 560        34 865        29 489        

2022 2023 2024 2022 2023 2024

Pt $/oz 1 114           1 300           1 600           Pt $/oz 1 200           1 225           1 150           

Pd $/oz 2 131           2 000           1 400           Pd $/oz 2 350           1 750           1 500           

Rh $/oz 19 188        25 000        25 000        Rh $/oz 19 000        20 125        16 250        

Au $/oz 1 742           1 650           1 590           Au $/oz 1 674           1 623           1 607           

US$/ZAR 15.26          15.08          15.23          US$/ZAR 15.00          15.00          15.00          

4E Basket - US$/oz 3 321           4 060           4 117           4E Basket - US$/oz 3 401           3 412           2 875           

4E Basket - ZAR/oz 50 673        61 228        62 700        4E Basket - ZAR/oz 51 013        51 176        43 131        

Sylvania FY2022 to FY2024 Estimates

- SBG Securities - 17 Jan '22 
7

-10% Basket Price

Sensitivity 2
+10% Basket Price

Sensitivity 3
Sylvania FY2022 to FY2024 Estimates

- Current Spot Prices - Feb '22 1

-10% ZAR/$ Exchange Rate

Sensitivity 
4

+10% ZAR/$ Exchange Rate

Sensitivity 
5

Sylvania FY2022 to FY2024 Estimates

- Nedbank CIB Outlook - 10 Jan '22 
6

Sylvania FY2022 to FY2024 Estimates

- Liberum Capital - 7 Dec '21 
8

1 Current Spot Prices are based on the average of actual PGM metal 

prices (Pt, Pd and Au from Kitco.com and Rh from S&P Global Platts 

Metals Week) ZAR/$ exchange rate (SARB www.reserve.co.za) for 

February 2022 to date;

2-5 Positive and negative 10% sensitivities are applied to Current Spot 

Prices for individual metals and exchange rate respectively;

6 Nedbank CIB Outlook – 10 January 2022 price assumptions are 

based on “PGM Sector Industry Insight: As good as they get”, 

published by analyst Arnold van Graan (ArnoldVa@Nedbank.co.za);

7 SBG Securities Outlook – 17 January 2022 price assumptions are 

based on “Diversified Mining – Time to behave like a tiger”, 

www.standardbank.com/research.

8 Liberum Capital – 7 December 2021 – “Commodity priceDeck – Year 

of Consolidation”, www.liberum.com / tom.pierce@liberum.com

http://www.reserve.co.za/
mailto:ArnoldVa@Nedbank.co.za
http://www.standardbank.com/research
http://www.liberum.com/
mailto:tom.pierce@liberum.com
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SHARE STRUCTURE AND OWNERSHIP

CAPITALISATION SUMMARY – 31 DECEMBER 2021

➢ Listed: AIM

➢ Domiciled: Bermuda

➢ Ticker symbol: SLP LN

➢ Basic shares outstanding 1: 272,985,435  

➢ Share price 2: 88.5 p

➢ Market capitalisation 2: $ 326 m

➢ Cash position: $ 110 m

➢ Undrawn overdraft facility: ZAR 28 m

Note: 

¹ Excludes 13,170,222 shares held in Treasury
2 Share Price at 31 December 2021 88.5p and Exchange rate at 31 December 2021,

1 GBP = 1.3508 USD

Source: Sylvania Platinum
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TYPICAL SDO PLANT FLOWSHEET

➢ Generic process flow sheet for Sylvania’s Dump Operations

➢ Treating combination of ROM chrome ore (Mooinooi ROM Plant only), and current and historical chrome tailings material

➢ Recover and return chrome product to host mine & generate cash from recovery and sale of PGMs

➢ Millsell, Doornbosch, and Mooinooi operations operating MF2 (2-stage) Milling and Flotation Circuits;

➢ Lannex, Tweefontein, and Lesedi operations operating single-stage MF1 Milling and Flotation Circuits (Tweefontein expected to be converted to

MF2 during FY2023 as last module of initial Project Echo & Lesedi MF2 commissioning in March 2022).

Fines to 

PGM Plant

Fine Tails

Coarse 

Tails

PGM Concentrate 

to Smelter

MF2 PGM

Milling & Flotation

Current Arisings from 

Lanxess Plant

Dump Feed from 

Dormant Tailings Dam

Classification 

& Milling

Chrome 

Beneficiation
(Spirals & WHIMS)

Saleable Chrome 

Product

Final Tailings Dam
MG2 

ROM

Waste

RO
M

 Fi
ne

s

Crushing / 

Screening / HMS

*Mooinooi Only

ROM Feed *

Current Arisings from 

Host Mine Plants
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Stuart Angus Murray

Independent Non-executive Chairman

Eileen Carr

Independent Non-Executive Director

Jaco Prinsloo

Managing Director & Chief Executive Officer

Mr Murray has over 30 years of executive experience in 

the Southern African platinum sector, commencing his 

career at Impala Platinum’s Refineries in 1984 and 

holding a number of positions at Impala Platinum, 

Rhodium Reefs, Barplats, and Middelburg Steel and 

Alloys, before joining Aquarius Platinum Limited in 2001 

as Chief Executive Officer, until 2012.  He was a non-

executive director of Talvivaara Mining Company Plc, 

and is the Chairman of Imritec Limited, an aluminium by-

products recycler

Ms Carr, who joined the SLP Board in May 2015, is a 

Chartered Certified Accountant with an MSc in 

Management from London University and is a SLOAN 

Fellow of London Business School. She has over 30 

years of experience within the resources sector. She 

held various executive directorships since her first 

appointment as Finance Director of Cluff Resources in 

1993, including CFO for Monterrico Metals plc. Her first 

non-executive role was for Banro Corp in 1998 and, 

more recently, non-executive director of Bacanora

Lithium plc.  Currently Ms Carr is Chair of Oriole 

Resources Plc.

Mr Prinsloo has been appointed as CEO and admitted to 

the SLP Board since March 2020. Since January 2012 

he has served in senior positions at Sylvania, initially as 

Executive Officer: Operations and as Managing Director 

of the South African operations from March 2014 until his 

appointment to his current position.

Prior to joining Sylvania Jaco was principal metallurgist 

at Anglo American for Anglo Operations Limited, which 

followed eight years at Anglo American Platinum Limited 

since 2002 in various senior metallurgical positions 

across the group. 

Adrian Reynolds

Independent Non-Executive Director

Simon Scott

Independent Non-Executive Director

Lewanne Carminati

Financial Director & Chief Financial Officer

Mr. Reynolds joined the Board as from 1 August 2021 

and has over 40 years’ experience in the mining and 

minerals industry. He is currently a director of Resolute 

Mining Limited and has previously held directorship 

positions at Somilo SA, Aureus Mining Limited, Digby 

Wells Environmental, Geodrill Limited, Acacia Mining 

Plc, and GT Gold Corporation. Mr. Reynolds is a fellow 

of the Institute of Materials, Minerals and Mining as well 

as of the Geological Society of South Africa. He is a 

registered Professional Natural Scientist and holds a 

Masters of Science in Geology obtained from Rhodes 

University in 1979, as well as a Graduate Diploma in 

Engineering obtained from the University of 

Witwatersrand in 1987.

Mr. Scott joined the Board on 1 January 2022 as an 

Independent Non-executive Director. He is also on the 

Board of First Quantum Minerals Limited and AngloGold 

Ashanti Holdings plc and has previously held executive 

directorship positions at Lonmin plc, Aveng Limited, 

Anglo-American Platinum Limited, JP Morgan Chase 

and Chubb Holdings Limited. Mr. Scott is a Chartered 

Accountant and professional member of the South 

African Institute of Chartered Accountants. He holds both 

a Bachelor of Accountancy and Bachelor of Commerce 

degree obtained from the University of Witwatersrand 

and has also completed a Management Development 

Program at the University of Cape Town.

Ms. Carminati joined Sylvania in 2009 and in 2011 was 

appointed as Executive Officer: Finance for the South 

African operations, before being appointed Finance 

Director & Chief Financial Officer of Sylvania Platinum, 

effective 29 February 2020.  She has gained substantial 

and diverse experience in the various aspects of 

financial management at a senior level, with a particular 

focus on compliance, governance and financial 

reporting, including investor relations. She has also 

taken a leadership role in corporate finance transactions.

BOARD OF DIRECTORS


