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Strategic overview

o LT T

A 100,0000z per annum gold producer
A Development of a 469,0000z PGM* surface tailings resource
A Strong statement of financial position
A Production and growth focus
U Low cost base
U High margin
U Further productivity and efficiency improvements planned

U Significant growth potential

* Platinum (56.5%), Palladium (27%), Rhodium (16%) and Gold (0.05%)
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Salient features &7

RESOURCES
Corporate
A Gold sales increased by 29.25% to £68.5 million (2009: £53 million)
A Unhedged and debt free
A Barberton Mines is now a wholly owned subsidiary (2009: 74% stake)
A Headline earnings per share increased by 25.88% to 1.07p (2009: 0.85p)
A Earnings per share increased by 160% to 1.04p (2009: 0.40p)
A EBITDA increased by 9.17% to £25 million (excluding impairment) (2009: £22.9 million)
A Final dividend of £5.26 million, 0.3723p (2009: 0.2555p declared) proposed
A Cash and cash equivalents increased by 435.56% to £12.80 million (2009: £2.39 million)
A Shanduka Gold acquired a shareholding in the Pan African

A Cyril Ramaphosa appointed as the Non-Executive Chairman

" Pan African Resources PLC
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Salient features

PAN

RESOURCES
Mining operations

A Underground gold production increased by 2.71% to 97,4830z (2009: 94,90907)

A Headgrade improved by 2.81% to 10.61g/t (2009: 10.32g/t)

A Measured and indicated resource base increased by 30.22% to 1,814,0000z (2009: 1,393,0000z)

A Barberton old order mining rights converted to new order mining rights
Near-term operations

Phoenix Platinum
AExclusivity and terms agreed in terms of the
A Forecast cash cost of less than US$400/0z
A Resource upgraded by 15.80% to 469,0000z (2009: 405,0000z)

A Production forecast to commence in the second half of 2011
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Revenue
80 000 000
Acquisition of
Barberton Mines £68,506,394
60 000 000
£53,000,352
£39,254,557

Y 40 000 000
20 000 000
0

15 months ended 12 months ended 12 months ended 12 months ended
30 June 2007 30 June 2008 30 June 2009 30 June 2010
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Results
Attributable profit/(loss)
16000 000 _ £14,612,633
Acquisition of ——
Barberton Mines
12 000 000
£9,429,998
8 000 000
W £5,460,074
4 000 000
0
(£922,450)
-4 000 000

12 months ended
30 June 2010

12 months ended
30 June 2009

® Impairment

12 months ended
30 June 2008

M Attributable profit/(loss)

15 months ended
30 June 2007
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Headline earnings per share (HEPS)
1.2
Acquisition of 1.07p
Barberton Mines
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0.0

(0.11p) (0.14p)
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18 months ended 15 months ended 12 months ended 12 months ended 12 months ended
31 March 2006 30 June 2007 30 June 2008 30 June 2009 30 June 2010
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Review of Barberton Mining Operation

7.

A

— PAN

RESOURCES
PLC

Accident rates (per million man hours)

12
Acquisition of
Barberton Mines

Accident rate
(o)]

2006 2007 2008 2009 2010

M Losttime injury rate W Serious injury rate
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Review of Barberton Mining Operation
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Lost day severity rate
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Review of Barberton Mining Operation
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View of Fairview BIOX plant
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Production statistics
400 000 12

Acquisition of
Barberton Mines
330,367t
313,779t 315,305t 3,952t 313,167t

300 000 - - o
q) N
= 2
€ 200 000 6 ©
2 =
= 5
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100 000 3

0 0

2006 2007 2008 2009 2010

B Fairview ~ W Sheba W Consort “@Vamping tons ~ =——Headgrade
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Oz of gold produced

30 000

PAN

RESOURCES
PLC

Gold produced

Acquisition of
Barberton Mines
95,9490z

99,2810z

98,8640z
]

97,4830z

90,0220z

Year ended Year ended Year ended Year ended Year ended
30 June 2006 30 June 2007 30 June 2008 30 June 2009 30 June 2010
® Underground ® Surface
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Audited Results for the year ended 30 June 2010 CaSh COSt VS average gOId price received

Acquisition of

1 200
Barberton Mines

900
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0
2006 2007 2008 2009

===Nominal cash cost/oz
= Adjusted PPI cash cost/oz (base 30 June 2006)

=== Average Gold price received $/0z
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Cash cost breakdown (excluding capex)

year ended 30 June 2009 year ended 30 June 2010

R410,096,317 R483,807,857
£28,504,686 £40,553,886
US$/oz 469 US$/oz 650

M Salaries ®™Mining BProcessing BEngineering ™ Electricity ™ Security # Other

" Pan African Resources PLC  Audited Resullts for the year ended 30 June 2010
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Review of Barberton Mining Operation
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Capital expenditure (excludes surface programme)
7 000 000
Acquisition of

6 000 000 Barberton Mines £5,918,271

5000 000

£4,052,665
4 000 000

3 000 000 £2,901,792

2 000 000 £1,637,359

£1,091,965
1 000 000

Year ended Year ended Year ended Year ended Year ended
30 June 2006 30 June 2007 30 June 2008 30 June 2009 30 June 2010

® Development capital ™ Maintenance capital
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Top of Fairview tailings dam
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Review of Barberton Mining Operation
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Review of Barberton Mining Operation
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Reserve replacement projects

12 months ended 12 months ended Potential resource

Key Project 30 Jun 10 (m) 30 Jun 09 (m) target (0z)
|  Shebai 35zk decline 140 69 5,000
Il Shebai Edwi n Bray to Thomas 1,056 740 15,000
Il Fairview i 60/62 level development 642 817 203,000

36 (equivalent Equipping and

. ) 350,000
slipping) cleaning complete

IV Fairview i 3 shaft deepening

V  Consorti 40 level station establishment 29 (station break- - 10,000
away out of shaft)

VI Consorti 50 level decline west 100 224 30,000

VIl Consorti 37 inter level exploration drive 97 - -

Pan African Resources PLC
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Longitudinal projection through Fairview and Sheba mines
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LEGEND:

[ | Mined Out Areas

Envelope of Potential Mineralisation
I Dykes
— Shafts
@ Tunnels

MINERAL RESOURCE SUNMARY
VP

Tons

Above 11 Level 237,300 1,564

1 Shaft B 394,768 2,704

2 Shaft c 326,300 7.5] 2454 78,838
3 Shaft above 60 level D 556,327 8.0 4473 | 143806
3 Shaft 60 level and below E 907,566 21.3] 19,293 | 620,268
Above ZK Collar F 284,830 5.1 1,443 46,399
Above 23 Level G 104,986 10 1,064 34,199
Below 23 Lavel H 816275 1001 6169 198 325
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Mineral inventory as at 30 June 2010

Mineral reserves Grade Contained Mineral resources Tons Grade Contained
classification (g/t) Gold kg classification kt (g/t)  Gold kg
Proven 1,418 6.91 9,795 315 [Measured 5,280 591 31,181 1,003
Total proven 1,418 6.91 9,795 315 |Total measured 5,280 5.91 31,181 1,003
Probable 900 11.97 10,777 346 |Indicated 4,159 6.09 25,331 814
Total probable 900 11.97 10,777 346 |Total indicated 4,159 5.91 25,331 814
Inferred 2,331 7.50 17,489 562
Total inferred 2,331 5.91 17,489 562
ZzgaLfég‘;f)?e 2,318 887 20572 661 ::;Z"ur:ygera' 11,770 629 74,001 2,379

SAMREC compliant (does not include Phoenix Platinum Resource)
Resource 100% attributable

Pan African Resources PLC  Audited Results for the year ended 30 June 2010
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Review of Phoenix Platinum: near-term production project
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Review of Phoenix Platinum: near-term production project &
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Production Tons Headgrade Ounces Working costs Life of mine

per year (kt) (a/t) (koz) (US$/0z) VEES)
PGMs (4Es)* 240 3.52* 12.2 400** 17

* Readers attention are drawn to the fact that production headgrade differs to the average resource grade due to the effect
of selective mining and screening off of coarse low grade material during the processing of tailings
** The ZAR:US$ exchange rate used to calculated the US$/0z working cost is 7.59

Pan African Resources PLC  Audited Results for the year ended 30 June 2010
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Name of project The Phoenix Platinum processing project

Location North-West Province (South Africa)
Status Final feasibility
Holding company Phoenix Platinum Mining (Pty) Ltd

Controlling company  Pan African Resources PLC (100% ownership)

: : Chrome tailings discards from chrome seam mining in the Bushveld Igneous
Geological setting

Complex
Products mined* Platinum (56.5%), Palladium (27%), Rhodium (16%) and Gold (0.5%)
Tons per annum 240,000t
Production forecast Grade** 3.52¢g/t
Content per annum 12,2220z (PGM 4Es) @ 45% recovery
Estimated capital cost £8.5 million
Extraction method CTRP: Concentrator/flotation plant
LOM 17 years
Operations Manager Ron Holding

Key management _ .
y g Metallurgical Consultant Karishma Sewpersad

* PGM 4Es: Metal split indicated from metallurgical test work
** Production headgrade differs to the average resource grade due to the effect of selective mining and screening off of coarse low
grade material during the processing of tailings

/ " Pan African Resources PLC
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Key event Achievement Completion date
Process flow design May 2010
Engineering design
Detail engineering design Jun 2010
Initial resource verification Dec 2010
Resource statement
Upgrading to resource CPR May 2010
CTRP site negotiation = Exclusivity and agreed terms Feb 2010
Metallurgical test work = Metallurgical CPR and process design criteria Jan 2010

""" Pan African Resources PLC



Review of Phoenix Platinum: near-term production project

RESOURCES
PLC

Category Volume (m3) Grade (4E) g/t* Kilos (4E)*
All Measured 1,535,000 3,224,000 3.09 9,975 321,000
All Indicated 294,000 618,000 3.20 1,977 63,000
All Inferred 382,000 804,000 3.33 2,672 85,000
Total 2,211,000 4,646,000 3.15 14,624 469,000

* 100% attributable to Pan African

Pan African Resources PLC  Audited Results for the year ended 30 June 2010
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2010 [ 2011
Ju'10]  Aug0 | Sepi0 [  Octi0 [  Nov'id Dec10 |  Jan'i1 Feb 11 Mar11 [ Apr'tt [ May'i [ Jun' Jultt [ Aug'tt [ Sept [ Oc1 | Mov'il
19]26]02Joa] 18] 2a[a0Jos [ 13] 20] 27] 04] 11] 18] 25| 0108 [ 15] 22] 29 os [13] 20[ 27 [0a [10] 17] 24] 3107 [ 14 [ 21 28 [07 [ 14] 21] 28 [0 | 11 [ 18] 25 [02 [0e [ 16] 23 [ a0 o8] 1a[20] 27 [04 [ 11 [ 18] 25| 0108 [15 [ 22] 29 [ 05 [ 12[ 19 [ 26 03] 0] 17 [ 24 [ 31 ] 07 [ 14 24]

Phoenix Platinum C.T.R.P. Program

I
- ! Process Design

Design and Engineering
I Mechanical Design and Engineering

| Electrical / :I)stmmentaﬂ‘on Design and Engineering

Procurement I

Construction, Erection and Installation

Civil Construction
Structural / Mechanical Erection and Installation
Piping and Valves Erection and Installation

Electrical and Instrumentation Installation

Commissioning

Wet Commissioning

Hot Commissioning

Plant Handover / Acceptance

Currant
Start
—




Review of the Manica project
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Name of project The Manica gold project

Location Manica Province (Mozambique)
Status Pre-feasibility
Holding company Explorator Limitada

Controlling company  Pan African Resources PLC (100% ownership)

Geological setting Sediments and metavolcanics within the Odzi-Mutare-Manica greenstone belt
Products mined Gold

Production forecast for Tons per annum 410,000t

a heap-leach surface Grade 2.36g/t

mining operation Content per annum 30,0000z

Estimated capital cost £48.58 million

Pre-feasibility design is based on an optimised open pit mine design followed
by underground mining applying a sublevel open stoping methodology. The
project team is currently investigating the viability of heap leaching technology
I n order to enhance the projectos f

Extraction method

Prefeasibility design indicates 11 years at 80koz gold per annum (heap-leach
and underground mining option)

Project Manager Mario Gericke
Key management

<SS Metallurgical Consultant Karishma Sewpersad

LOM

" Pan African Resources PLC
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Review of the Manica project
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Project summary

Key events Completion date Cost
Mineral resource modelling Feb 2010 £33,849
Metallurgical test work Jun 2010 £27,875

Project schedule

Key events Completion date Cost
Metallurgical test work Oct 2010 £33,185
Mine design Nov 2010 £33,185
Plant design Nov 2010 £53,096
Engineering design Nov 2010 £53,096
Environmental impact assessment Jun 2011 £26,548
Completion of pre-feasibility Dec 2010 £46,459

" Pan African Resources PLC
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Mineral resources Grade Contained Gold

classification (gt kg

Measured

Fairbride 8,342 2.39 20,000 642
Dots Luck

Guy Fawkes

Boa Esperanza

Total measured 8,342 2.39 20,000 642
Indicated

Fairbride 6,540 2.38 15,500 500
Dots Luck 2,200 2.44 5,200 168
Guy Fawkes

Boa Esperanza

Total indicated 8,740 2.38 20,700 668
Inferred

Fairbride 15,200 2.28 34,700 1,114
Dots Luck 500 3.35 1,500 50
Guy Fawkes 600 2.80 1,700 56
Boa Esperanza 300 2.96 1,000 31
Total inferred 16,600 2.34 38,900 1,251
Total mineral resource 33,682 2.36 79,600 2,562

Pg\%\\\No reserve is being declared

Pan African Resources PLC
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Resource growth - Gold

5000 20 000
Acquisition of
Barberton Mines
4 000 16 000
3000 12000 8
2 @
* o
5]
2000 8 000 2
1 000 4 000
0 0
Jul05 Oct05 Feb06 Jun06 Sep07 Mar08 Feb09 Feb1l0 Junl0
== Measured and indicated === |nferred Progressive metres drilled on project
Martin Bevel ander: a registered competent person with the Sout

“;n\\\\\§signed off on the Resource Statements
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Mineral reserves Grade Contained Mineral resources Tons Grade Contained
classification (g/t)  Gold kg classification kt (g/t)  Gold kg
Proven 1,418 6.91 9,795 315 |Measured 13,622 3.76 51,181 1,645
Total proven 1,418 6.91 9,795 315 |Total measured 13,622 3.76 51,181 1,645
Probable 900 11.97 10,777 346 |Indicated 10,699 3.82 40,831 1,314
Total probable 900 11.97 10,777 346 |Total indicated 10,699 3.82 40,831 1,314
Inferred 17,531 2.98 52,189 1,676
Total inferred 17,531 2.98 52,189 1,676
ZzgaLfég‘;f)?e 2,318 887 20572 661 ::;Z"unigera' 41,852 345 144201 4,635

SAMREC compliant (does not include Phoenix Platinum Resource)
Resource 100% attributable

oy
- 0 »“\.
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Review and outlook
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Performance summary
A Increase in profit after tax over three years of 91.32%
A Increase in HEPS over three years of 109.80%
A Increase in underground gold production over three years of 18.25%
A Decrease in serious accident rate over three years of 64.52%
A Increase in capital expenditure over three years of 103.95%
A Increase in measured and indicated resource over three years of 58%

A Acquisition of Barberton Gold Mines for less than US$200/0z at current prevailing
gold price of US$1,200/0z

A Acquisition of near-term CTRP business for less than US$140/0z at current prevailing
4 PGM basket price of US$1350/0z

A Cash in bank growing by 435.56% and no debt

" Pan African Resources PLC
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Outlook

A Continue to focus on productivity and efficiency improvements
A Focus on effecting cost reductions

A Ensure Phoenix production schedule is on time

A Complete Definitive Feasibility Study on Manica Gold project

A Continue to pursue near-term production opportunities

Pan African Resources PLC  Audited Results for the year ended 30 June 2010
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