
“Pan African Resources has been producing gold for 
more than 120 years; through two Anglo-Boer wars, 

depressions, two World Wars, major changes of 
government from Paul Kruger, English occupation, the 

Apartheid regime, to Zuma.  

Considering the circumstances Pan African Resources 
must be the most stable producer on earth.  

Plus the blue sky …..”

Anton Esterhuizen
February 2009 
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STRATEGIC OVERVIEW

• 100,000oz/pa unhedged gold producer

• Debt Free & generating positive cash flow

• Strong balance sheet (cash at period end: £7.7m)

• Production & growth focus remains on:
– Low cost base
– High margin
– Significant growth potential
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SALIENT FEATURES

• Gross gold production of 51,186 oz (    7.8%)

• Gold sales of £24.9m (     71%)

• EBITDA of £8.5m (    114%)

• Total cash cost of US$451 (    12%)

• Manica resource increased to 2.571Moz (     51%)

• Headline earnings of £3.9m (    202%)

• Interim dividend of 0.2555p per share
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RESULTS
Total Cash Cost vs. Average Gold Price Received (US$/oz)
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REVIEW OF MINING OPERATIONS
Safety

556,669 fatality free shifts (2007 : 95,226)
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REVIEW OF MINING OPERATIONS
Production Statistics
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REVIEW OF MINING OPERATIONS
Production Cost Breakdown

6 months ended 
31 December 2008

6 months ended 
31 December 2007
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REVIEW OF MINING OPERATIONS
Capital Expenditure of 
Barberton Mines (excludes 
surface exploration programme)

Project Name 6 months 
ended 31 
December 

2007

6 months 
ended 31 
December 

2008

Metres Developed

Sheba – Southwell Adit 75 Complete

Sheba – 35 ZK Decline 104.8 17.9

Sheba – Edwin Bray 0 385.2

Consort – 45 level exploration 
drive

91.2 125.9

Consort – 50 level declines 104.3 71.6

Fairview – 60/64 Level 
Development

198.1 376.5

Reserve Replacement Projects
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REVIEW OF GROWTH PROJECTS
Manica Gold Project

Mozambique

Mineral Resource (gross in situ) 2.571Moz (33.8Mt @ 2.36 g/t)

Exploration Expenditure £1,030,648 (for the period under review)

Future Planned Expenditure * £ 1,041,666

Work Completed Pre-feasibility optimisation

Work Planned for the next 6 months • Considering consolidation
• Complete Pre-Feasibility study (include 

additional oxide resources)

* Exploration expenditure planned until end of the Financial Year End at 30 June 2009
* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Pursuing consolidation in the area
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REVIEW OF GROWTH PROJECTS
Manica Gold Project

Mozambique
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REVIEW OF GROWTH PROJECTS
Amira, Eagles Nest & Thomas Victory-Hill

South Africa

Mineral Resource (gross in situ) 1.4Moz (5.85Mt @ 7.49g/t)

Exploration Expenditure £37,290 (for the period under review)

Future Planned Expenditure * £118,370

Work Completed • Historical data collation complete
• Target generation initiated
• Aerial geophysical survey planned and quoted
• Regional air photo interpretation initiated – 30% 

complete

Work Planned for the next 6 months • Complete target generation & air photo 
interpretation

• Initiate airborne geophysics

* Exploration expenditure planned until end of the Financial Year End at 30 June 2009
* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Further growth at Barberton
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REVIEW OF GROWTH PROJECTS
Bogoin & Dekoa Gold Projects  

Central African Republic

Mineral Resource (gross in situ) Resource definition underway

Exploration Expenditure £90,227 (for the period under review)

Future Planned Expenditure * £173,600

Work Completed • To date 16,213m of drilling has been completed
• At Dekoa the soil infil sampling has been completed 

(785 samples)

Work Planned for the next 6 months • Trenching
• Geological mapping

* Exploration expenditure planned until end of the Financial Year End at 30 June 2009
* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Untested targets remain

11



REVIEW OF GROWTH PROJECTS
Akrokerri, Kyereboso & U&N Gold Projects  

Ghana

Mineral Resource (gross in situ) All projects terminated

Exploration Expenditure £559,567 (for the period under review)

Future Planned Expenditure All projects terminated

Work Completed • To date 7,368m of drilling has been completed 
on both the Akrokerri and Kyereboso projects

• 551 infill soil samples taken
• Induced Polarisation and Dipole-Dipole surveys 

completed

Work Planned for the next 6 months All projects terminated

Termination of projects resulted in an impairment of intangible assets of £1.3million on the Consolidated Income Statement

West Africa remains attractive for acquisitions
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POST BALANCE SHEET
Phoenix Platinum

South Africa

• Four month exclusive option period to acquire Phoenix Platinum from 
Metorex

• Project capital estimated at £6.9million

• Life of Project estimated at between 5 and 7 years from current surface 
tailings and 18 years from underground arisings

• 4PGE production estimated at between 10,000 – 15,000oz/pa

* Conservative 4PGE basket prices assumed
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REVIEW OF EXPLORATION PROJECTS
Resource Growth (Gross In Situ)
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OUTLOOK

• Continued profitability
• Strong balance sheet positions the Company for 

future acquisitions
• Remain unhedged
• Continue seeking JV’s and partnerships to build 

a cash generative mining business
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DISCLAIMER
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The contents of these slides and of the presentation and the information which you are given at the time of these slides and the presentation (“presentation”) have not been approved 
by an authorised person within the meaning of the Financial Services and Markets Act, 2000 (the “Act”).  Reliance on the presentation for the purpose of engaging in any investment 
activity may expose an individual to a significant risk of losing all of the property or other assets invested.
The presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities, nor shall it or any part of it, form the basis to be 
relied on in connection with the, or act as any inducement to enter into, any contract or commitment whatsoever.  No reliance may be placed for any purpose whatsoever on the 
information contained in the presentation and/or opinions therein.
No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of their respective directors, officers, 
partners, employees, agents, consultants, advisers or subsidiary undertakings or any other person as to the accuracy or completeness or fairness of the information or opinions 
contained in  the presentation, and no responsibility or liability is accepted by any of them for any such information or opinions or for any inadequacies, inaccuracies, errors, omissions, 
misstatements, negligence or otherwise or for any communication written or otherwise contained or referred to in the presentation.  Notwithstanding the aforesaid, nothing in this 
paragraph shall exclude liability for any undertaking, representation, warranty or other assurance made fraudulently.  
The presentation is exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in investment activity on the grounds 
that it is made to:-
(a) persons having professional experience in matters relating to investments and who are investment professional as specified in Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”); 
(b) persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or trust or their respective 
directors, officers or employees as described in Article 49 of the Financial Promotion Order;
(c) persons to whom Article 43(1)(b) of the Financial Promotion Order applies, including such persons whom the Company believes on reasonable grounds to be a member or creditor of 
the Company; or
(d) persons to whom Article 50 of the Financial Promotions Order applies, being certified sophisticated investors.
Prospective investors interested in investing in the Company (and not themselves being a person authorised for the purposes of the Act and/or not being investment professionals as 
specified in Articles 19(5) of the Financial Promotion Order) are recommended to seek their own independent financial advice from a person authorised for the purposes of the Act.
This presentation is not intended to be distributed or passed on directly or indirectly or to any other class of person.  It is being supplied to you solely for your information and may not 
be reproduced, forwarded to any other person or published, in whole or in part, for any other purposes.  It is a condition of the issue of this presentation to you that it will not be 
reproduced, copied or circulated to any third party without the express prior consent of the directors of the Company and RBC Capital Markets.
The Company has retained RBC Capital Markets to act as nominated adviser and broker.  RBC Capital Markets is acting for the Company in relation to the quotation of the Company’s 
shares on the AIM market of the London Stock Exchange.  RBC Capital Markets will not be responsible in respect of such matters to any other person for providing protections afforded 
to customers of RBC Capital Markets for providing advice in relation to those matters.  Neither this presentation nor any copy of it, may be taken or transmitted into the United States, 
Canada, Australia, Ireland, South Africa or Japan or any jurisdiction where it would be unlawful to do so.  Any failure to comply with this restriction may constitute a violation of 
relevant local securities laws.



Addendum
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6 months ended 30 June 2008 compared 

to 

6 months ended 31 December 2008



REVIEW OF MINING OPERATIONS
Safety
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REVIEW OF MINING OPERATIONS
Production Statistics
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REVIEW OF MINING OPERATIONS
Capital Expenditure of Barberton Mines (excludes surface exploration programme)
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