PAN AFRICAN RESOURCES PLC

THE MID-TIER GOLD PRODUCER & EXPLORER

Company presentation — September 2007

Jan Nelson - CEO
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AGENDA

 Profile and highlights

e Overview of Mining Operations

« Overview of Exploration Projects
e Future prospects

* Investment Case

« Executive Management
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PAN AFRICAN PROFILE

INTRODUCTION

Pan African is a mid-tier gold producer and explorer, focused on the
acquisition and development of a portfolio of gold deposits in favourable areas
of Africa to enhance shareholder value

|dentification,

Acquisition,

Development &

Optimisation of

Mining & Exploration projects
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PAN AFRICAN PROFILE

BUSINESS STRUCTURE

v

MINING OPERATIONS BARBERTON MINES LIMITED | 7,40, (100% on MRC)

SOUTH AFRICA

\4

BARBERTON — SOUTH AFRICA | 74% (100% on MRC)

A 4

MANICA - MOZAMBIQUE | 100%

EXPLORATION PROJECTS ,| BOGOIN PROJECT 50% (68% at BFS)
CENTRAL AFRICAN REPUBLIC

DEKOA PROJECT
CENTRAL AFRICAN REPUBLIC | 90% (68% at BFS)

A 4

AKROKERRI PROJECT
GHANA

90%

A 4

MRC — Mineral Rigths Conversion (South Africa)
BFS — Bankable Feasibility Study
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PAN AFRICAN PROFILE
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Mine / project status

Mining Operations

 Barberton Mines: Gold producer
90,0000z per annum

Exploration projects

* Manica: Completion pre-feasibility
84,0000z open pit

« Barberton: Target generation

* Bogoin: Drilling gold anomalies
» Dekoa: Surface sampling
» Akrokerri:  Defining drill targets




PAN AFRICAN PROFILE

RESOURCE GROWTH & CONVERSION
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Source: Re-admission document, 4 July 2007
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Status - 2006

0% 8%

20%
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Status - 2007
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PAN AFRICAN PROFILE

SHAREHOLDER ANALYSIS

9% Share statistics:
Market cap: (Em) 75
Market cap: (ZARm) 1,510
Shares in issue: (m) 1,072

Regional Shareholding distribution:

55%
Europe 36%
Africa 45%
Australasia 15%
Mid-Atlantic 1%

O Metorex m Institutions @ Management @ Retail *All figures as at 19 September 2007

Total number of shareholders: 474
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PAN AFRICAN PROFILE

STRATEGY

» Optimise production base for robust cash flows
» Develop our pipeline of exploration/growth projects
* Remain leveraged to gold price

* Focus on cost effective ounces of gold

Five vear goal:

Build to an annual production base of 500Koz per annum
Build resource base to 10Moz in situ
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PAN AFRICAN PROFILE

HIGHLIGHTS — PAST 12 MONTHS

» Transformation to a mid-tier gold producer

* Increase in resource base at Manica project

* Increase in situ grades at Manica project

« Commencement of RAB drilling at Bogoin project

« |dentification of 4 gold-in-soil anomalies at Dekoa project

» Current exploration activity funded from existing cash resources

 Fully BEE complaint in South Africa
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PAN AFRICAN PROFILE

CORPORATE ACTIVITY IN PAST 12 MONTHS

» Acquisition of 74% of Barberton Mines from Metorex

» Secured right to acquire remaining 26% of Barberton Mines from Shanduka
» Acquisition of 20% of Manica project to bring holding to 100%

» Acquisition of 90% stake in Akrokerri project in Ghana

« Signature of Mining Convention for Bogoin project
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MINING OPERATIONS
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MINING OPERATIONS

BARBERTON MINES — SOUTH AFRICA*

Barberton (100% attributable) 2007 2006 2005
Tons milled t 330367 313779 316094
Headgrade g/t 9.2 10.7 11.1
Overall recovery % 92 92 92
Gold produced 0z 90 000 100000 104 000
EBITDA US$'million 11.1 9.1 9.1
Capital expediture US$'million 3.2 1.9 1.9

* EBITDA up 37% from pervious year

 Capital expenditure for year was spent on upgrading of underground equipment
& accelerated underground development to enable improved grade conditions

*The results stated above are pre-acquisition of Barberton by Pan African. Source: Metorex results presentation
for the year ended 30 June 2007.
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MINING OPERATIONS

BARBERTON MINES — SOUTH AFRICA

Mineral Reserves (gross in situ) ; 485Koz (1.84Mt @ 8,16g/t)

Mineral Resources (gross in situ) ; 1,845Moz (8,53Mt @ 6,72g/t)

Design Capacity ; 95 — 100,0000z per annum

Life of Mine ; Approx. 10 years

Growth ; Increase tonnage milled by further 5%

US$2m exploration programme to be
initiated over two years

Two year underground equipping
programme initiated to access
additional resources

Resource figures source: Re-admission document, 4July 2007
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EXPLORATION PROJECTS

PAN AFRICAN

RESOURCES
PLC




EXPLORATION PROJECTS

MANICA PROJECT - MOZAMBIQUE
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EXPLORATION PROJECTS

MANICA PROJECT - MOZAMBIQUE

Mineral Resource (gross in situ) ; 1,55Moz (16,28Mt @ 2.969/t)
Past Exploration Expenditure ; US$ 1,7 million (US$1,10/0z)
Future Planned Expenditure ; US$ 2,0 million (US$128/m drilled)
Work completed ; 17,462m of drilling

Geophysical & Geochemical surveys
Work planned next 12 months ; 15,600m of drilling
Scoping study (SS) (open-pit mine) ; Production 84 0000z per annum

Capital Cost  US$ 68 million
Cash Cost: US$ 387/0z
IRR 31%

Planned milestones ; Pre-feasibility complete Q1 2008
(Significant optimisation from SS)
BFS complete Q3 2008
Resource figures source: Re-admission document, 4July 2007
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EXPLORATION PROJECTS

BOGOIN & DEKOA PROJECTS — CENTRAL AFRICAN REPUBLIC
N\

CAR - LAST UNEXPLORED MINERAL FRONTIER IN THE WORLD

TANZANIA GOLD CAMP - IN ONLY & YEARS:

(CAR GOLD CAMP HAS THE SAME POTENTIAL)

- Annual production increase to 48t of gold

- This equates to 11% of total South African production
- Increased annval gold exports by 20% to 504t of gold
- Six large scale gold mines in six years

- Part of the same prolific greenstone gold belt as the DRC and Tanzania
- Pan African has a stake to more than half of this terrain

P

CAR GOLD CAMP SIMILAR IN SIZE TO TANZANIA AND DRC - UNEXPLORED
Dekoa - 2 x size of Victorian goldfield with a total defined resource of 30Moz

Pan_African
Dekoa Gold Project

TANIANIA GOLD CAMP
40Moz Gold Resource

Twangiza Belt 7
Bmez + -= North Marg
4m oz

%

7 'Tl\q anhuly
Geita m of

18m oz &
Golden Ridge
ATLANTIC S 2m oz
OCEAN w E o s 1w 20 a0 400 Kiometen Reef 5m oz ‘:,
‘Golden Pride
5 Loke Tanganyika 3m o2 ¢
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EXPLORATION PROJECTS

BOGOIN & DEKOA PROJECTS — CENTRAL AFRICAN REPUBLIC

Mineral Resource (gross in situ) ; Resource definition underway

Past Exploration Expenditure ; US$ 1,2 million

Future Planned Expenditure ; US$ 1,4 million

Work completed ; 1490m of stream sediment sampling

9228m of soil sampling
2809m of trenching (19 trenches)
866m of RAB drilling

Work planned in next 12 months ; 15,600m of RAB drilling
12,000m of RC drilling

Planned milestones ; Define resource at Bogoin — Q2 2008
Drill major anomalies at Dekoa
(Q3 2008)

Resource figures source: Re-admission document, 4July 2007
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EXPLORATION PROJECTS

AKROKERRI PROJECT - GHANA
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EXPLORATION PROJECTS

AKROKERRI PROJECT - GHANA

Akrokerri Mine (historical production)

74,8570z @ 28,59/t

Past Exploration Expenditure

US$ 122,000

Future Planned Expenditure

US$ 2,3 million

Data available

1998m of drill core

Soil sampling database
Historical Mine plans
Trench data

Work planned in next 12 months

Soil sampling
Data compilation
Initiate drill programme

Planned milestones

Define drill targets — Q2 2008
Drill targets — Q4 2008

Historical production figures from internal report dated 30 May 2006
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FUTURE PROSPECTS

» Cash positive

» Fund current exploration activity from mine profits

 Potential to develop first commercial open pit gold mine in Mozambique
* Drill results expected from highly prospective gold projects in CAR

« Growth in exploration project profile
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INVESTMENT CASE

» Potential earnings growth

» Un-hedged exposure to increasing gold price

* Pipe line of exploration projects to drive growth strategy

» Aggressive acquisition strategy to further support growth

» Experienced management team with proven track record

» Access to Metorex project & entrepreneurial skill sets

» Access to Pangea exploration & commercial skill sets

"\\
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THE TEAM

Directors

* Colin Bird

» Jan Nelson

» Nathan Steinberg
* Rob Still

* Simon Malone

* Charles Needham
 Hennie Blignault

Position

Non Executive Chairman
Chief Executive Officer
Chief Financial Officer
Non Executive Director
Non Executive Director
Non Executive Director
Non Executive Director

Other directorships

CEO of Jubilee Platinum

Non Executive director of U;04
Partner at Munslows Accounting Firm
CEO of Pangea DiamondFields
Chairman of Metorex

CEO of Metorex

Principal of Blignault & Associates

Corporate Team

* Eduard Victor

« Jenny Yates
 Martin Bevelander
« Nicole Stoyell

« John Bottomley

Designation

Executive - Business management
Legal Consultant

Group Consulting Geologist

Public Relations & Administration
Company Secretary

Barberton Mines Designation

Casper Strydom General Manager
Pierre Human Mining Manager
Andre van den Bergh HR Manager

Dario Negri Engineering Manager
Jonathan Irons Metallurgical Manager
Roelf le Roex Chief Geologist

Frans Chadwick Chief Surveyor

Principal Consultants

» Anton Esterhuizen

« Keith Spencer

» Deon van den Heever
» Garth Mitchell

* Graham Gavine

» Peter Howarth

Consulting Geologist — Exploration (Pangea)

Consulting Engineer — Mining & Metallurgy (Metorex)

Mineral Resource Estimation (Independent)

Competent person — Resource Estimation (Independent)
Competent person — Geology & Exploration (Independent)

Consulting Geologist (Metorex)
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CONTACT INFORMATION

Jan Nelson

Pan African Resources PLC
Chief Executive Officer
Mobile: +27 (0) 82 494 5628
E-mail: jnelson@paf.co.za

Colin Bird

Pan African Resources PLC
Chairman

Mobile: +44 (0) 207 584 2155
E-mail: cbird@jubileeplatinum.com

Nicole Stoyell

Pan African Resources PLC
Public Relations & Administration
Mobile: +27 (0) 83 650 2208

Administration Office

Viewpoint House

Cnr. Main Street & Orchard Avenue
Bordeaux, Randburg, 2125

South Africa

Office: +27 (0) 11 777 7840

Fax: +27 (0) 11777 7843
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Justine Howarth

Parkgreen Communications

Public Relations (United Kingdom)
Office: + 44 (0) 207 851 7480

E-mail: justine.howarth@parkgreenmedia.com

Richard Brown / Richard Greenfield
Ambrian Partners Limited

NOMAD & Broker (United Kingdom)
E-mail: richard.brown@ambrian.com

Office: +44 (0) 207 776 6400

Amanda Markman / Done Hattingh

Macquarie First South Corporate Finance (Pty) Limited
Sponsor (South Africa)

Office: + 27(0)11 343 2300

E-mail: amanda.markman@macquarie.com

Registered Office
Manfield House

2" Floor

1 Southampton Street
London, WCZR OLR
United Kingdom
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PAN AFRICAN PROFILE

DISCLAIMER

The contents of this presentation and the information which you are given at the time of these slides and the presentation have not been approved
by an authorised person within the meaning of the Financial Services and Markets Act 2000 (the “Act”). Reliance on this promotion 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.

These slides and the presentation do not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities, nor shall
they or any part of them, 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 these slides or 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, advisers or subsidiary undertakings or any other person as to the accuracy or completeness or fairness of the
information or opinions contained in these slides or the presentation, and no responsibility or liability is accepted by any of them for any such information or
opinions or for any errors, omissions, misstatements, negligence or otherwise or for any communication written or otherwise contained or referred to in this
pre(sjer:(tatic()jn.I Noltwithstanding the aforesaid, nothing in this paragraph shall exclude liability for any undertaking, representation, warranty or other assurance
made fraudulently.

These slides and the presentation are 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 professionals as specified in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”); or

(b) persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or
trusts or their respective directors, officers or employees as described in Article 49 of the Financial Promotion) Order.

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 Article 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.

These slides are not intended to be distributed or passed on, directly or indirectly, or to any other class of persons. They are 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 purpose. It is a condition of the issue
of these slides to you that they will not be reproduced, copied or circulated to any third party without the express prior consent of the directors of the Company
and Ambrian Partners Limited.

The Company has retained Ambrian Partners Limited to act as broker in relation to its proposed fundraising activities. Ambrian Partners Limited is acting for
the Company in relation to matters described in these slides and will not be responsible in respect of such matters to any other person for providing protections
afforded to customers of Ambrian Partners Limited for providing advice in relation to those matters. Neither these slides nor any copy of them, may be taken or
transmitted into the United States, Canada, Australia, Ireland, South Africa or Japan or into 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.
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