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DISCLAIMER AND FORWARD-LOOKING STATEMENTS PAN AFRICAN

RESOURCES

The name 'Presenter’ refers to Pan African Resources PLC and its advisors, subsidiaries or affiliated companies.
This presentation has not been filed, lodged, registered or approved in any jurisdiction and recipients of this document should keep themselves informed of and comply with and observe all applicable legal and regulatory requirements.

Statements or assumptions in this presentation as to future matters may prove to be incorrect. The Presenter makes no representation or warranty as to the accuracy of such statements or assumptions. Circumstances may change and the contents of
this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in this presentation.

This presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third party without the prior consent in writing of the Presenter. The recipient acknowledges that neither it nor the Presenter intends that the
Presenter act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of the recipient and the Presenter, by accepting and providing this presentation respectively, expressly disclaims any
fiduciary relationship and agrees that the recipient is responsible for making its own independent judgments with respect to any transaction and any other matters regarding this presentation.

Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Financial Markets Act (Act No. 19 of 2012) (‘FMA’). In terms of the FMA it is a criminal offence for a person who knows that he or she has
inside information to:

« deal directly or indirectly or through an agent for his or her own account, or for the account of another person, in listed securities to which the inside information relates;
« disclose the inside information to another other than in the proper course of a person’s employment, profession or duties; and
» encourage or cause another person to deal or discourage or stop another person from dealing in the listed securities to which the inside information relates.

The Presenter shall not have any liability for any loss suffered due to reliance being placed on this presentation the information contained herein or the oral presentations referred to. This presentation is for informational purposes only and is not intended
to provide legal, tax, financial, investment or other advice. You must make your own examination of the tax, legal, financial and other consequences of this proposal and you should not treat the contents of this presentation as advice in relation to any
such matters. If you are in any doubt as to what action you should take, you are recommended to seek your own advice from your stockbroker, bank manager, solicitor, accountant, fund manager or other appropriate independent financial adviser duly
authorised under the Financial Services and Markets Act 2000 and who is qualified and experienced to advise on such matters if you are in the UK, or from another appropriately authorised independent financial adviser if you are in a territory outside the
UK.

Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Market Abuse Regulation (“MAR”). It is a breach of MAR where a person possesses inside information and:
» uses that information by acquiring or disposing of, for its own account or for the account of a third party, directly or indirectly, financial instruments to which that information relates; or
« discloses that information to any other person, except where the disclosure is made in the normal exercise of an employment, a profession or duties.

This presentation is for information purposes only and does not constitute an offer or invitation to subscribe for or purchase any securities, and neither this presentation nor anything contained therein nor the fact of its distribution shall form the basis or be
relied on in connection with or act as any inducement to enter into any contract or commitment whatsoever.

Some or all of the information contained in these slides and this presentation (and any other information which may be provided) may be inside information relating to the securities of the Presenter within the meaning of the Criminal Justice Act 1993 and
the Market Abuse Regulation (EU/596/2014) (“MAR”). Recipients of this information shall not disclose any of this information to another person or use this information or any other information to deal, or to recommend or induce another person to deal in
the securities of the Presenter (or attempt to do so). Recipients of this information shall ensure that they comply or any person to whom they disclose any of this information complies with this paragraph and also with MAR. The term “deal” is to be
construed in accordance with the Criminal Justice Act 1993 and with MAR.

Statements in this presentation that address exploration activities, mining potential and future plans and objectives of Pan African Resources are forward-looking statements and forward-looking information that involve various risks, assumptions and
uncertainties and are not statements of fact.

The directors and management of Pan African Resources believe that the expectations expressed in such forward-looking statements or forward-looking information are based on reasonable assumptions, expectations, estimates and projections.
However, these statements should not be construed as being guarantees or warranties (whether expressed or implied) of future performance.

There can be no assurance that such statements will prove to be accurate and actual values, results and future events could differ materially from those anticipated in these statements. Important factors that could cause actual results to differ materially
from statements expressed in this presentation include among others, the actual results of exploration activities, technical analysis, the lack of availability to Pan African Resources of necessary capital on acceptable terms, general economic, business
and financial market conditions, political risks, industry trends, competition, changes in government regulations, delays in obtaining governmental approvals, interest rate fluctuations, currency fluctuations, changes in business strategy or development
plans and other risks.

Although Pan African Resources has attempted to identify important factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated or intended. Pan African Resources is not
obliged to publicly update any forward-looking statements included in this presentation, or revise any changes in events, conditions or circumstances on which any such statements are based, occurring after the publication date of this presentation, other
than as required by regulation.
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INVESTMENT HIGHLIGHTS PAN AFRICAN

RESOURCES

Diversified portfolio of producing gold assets located across two major global mining jurisdictions (South Africa and Australia)

Q Established production of ~200koz is underpinned by a low-cost operating base, generating strong cash flows

| < |:|/|j[| Production growth to >275koz in FY2026, driven by the ramp-up of existing operations

PAN AFRICAN

RESOURCES \
& Portfolio of long-life assets underpinned by large-scale gold Resources (>42Moz) and Reserves (>13Mo02z)

$ Proven track record of investor returns, with a sector-leading dividend yield (~4.6% over the last 5 years?)

Experienced management team, committed to safety and diverse expertise across multiple operations and mine types

1. Average dividend yield between FY2020 — 2024.
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CORPORATE SNAPSHOT PAN AFRICAN

RESOURCES
SHARE PRICE PERFORMANCE CAPITAL STRUCTURE? (share price 14 July 2025)
Price (E) Volume (m) JSE: PAN (ZAR) cps (ZAR) 1,236
AIM: PAF (GBP) pps (GBP) 51.3
0,60 50
Shares issued m 2,334
45 Treasury shares m 306
0,50 (o ] Market capitalisation US$m 1,412
+3007% 40
Net debt (expected as at 30 June 2025)* US$m 155
2-year return?
year retu 35 Hedging (from 1 July 2025)3 Nil

0,40
‘Expected to be fully degeared in the next 12 months at prevailing gold prices
30
MAJOR SHAREHOLDERS (30 june 2025) RESEARCH COVERAGE
0,30 25
= PAR Gold Cg/ BMO 9
20 = Allan Gray ooty
0,20 =PIC
15 v h PEEL
= Van Eck 4 HUNT
= Vanguard
10 = Peregrine m
0,10
5 = BlackRock BERENBERG NEDBANK
= Fidelity /\
= Other N (absa)
@ Investec \ N4

Jul-23  Oct-23  Jan-24  Apr-24  Jul-24  Oct-24  Jan-25 Apr-25  Jul-25

1. Price return since 7 July 2023 excludes dividend yields of 5.9% (FY2023) and 3.6% (FY2024).
GBP converted to USD at 0.7325.
3. Following the expiry of the last zero cost collars at the end of June 2025, and the synthetic forward that matured at the end of February 2025.
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ASSET OVERVIEW

PAN AFRICAN
RESOURCES

BUILDING A WORLD-CLASS PORTFOLIO OF LONG-LIFE UNDERGROUND AND SURFACE MINING

ASSETS

AFRICAN OPERATIONS

Khartoum @

Our Operations?

’ Evander Mines
« Evander UG

* Elikhulu TR
Mbombela @
' Barberton Mines Pretoria  Middelburg
* Sheba UG [ ) @ ® Barberton
* Consort UG Emalahleni

+ Fairview UG
« Barberton Tailings Reprocessing Plant
(BTRP)

ohannesburg

West Rand Assets
* Mogale Tailings Retreatment (MTR)
(Mogale Cluster + Soweto Cluster)

AFRICA

‘ Sudan Exploration
+ Block 12 (exploration suspended)?

1. TR =Tailings Retreatment Plant. UG = Underground.
2. Decision to suspend exploration activities in Sudan was made in November 2024.
3. TCMG mineral licenses are held under a joint venture with Emmerson Resources Limited (ERM-JV).

AUSTRALIAN OPERATIONS

.
‘ '

‘k Gecko
Warrego

S 0.06Moz (0.6g/t Au)
‘ 105kt (3.6% Cu)
1.43Moz (6.6 g/t Au)

128kt (1.9% Cu)
@
White Devil
0.76Moz (14.6 g/t Au)

Acquisition of Tenant Mines completed in late
2024, providing further near-term, low-cost
production growth

Tennant Creek Mineral Field, Northern Territory
Historical Au and Cu production*

Orlando
0.19Moz (7.9 g/t Au)
22kt (3.1% Cu)

Tennant/G
®
(R)Tm=
i Railway Line

Vo
@ Historical Mine |

@  Third-Party Projects A Juno
N

€9 Tennant Mining 0.81Moz (56.1 g/t Au)
70 Mineral Licenses®
— =~ Mineralised Trend 0 10

Peko
0.41Moz (3.5 g/t Au)
147kt (4.0% Cu)

~ Roads

1.11Moz (17.3 g/t Au)

20km

*Size indicates relative scale of historical AUEq production
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PRODUCTION PROFILE PAN AFRICAN

RESOURCES
SUCCESSFULLY TRANSITIONED OPERATIONS TO LOW-COST, SURFACE-BASED PRODUCTION
$1,261/0z $1,259/0z $1,309/0z $1,354/0z $1,538/0z* $1,500/0z*
300 275-292koz---
~35% production SRR
250 - from surface T e T
_____________ ~197koz
E . 202koz i 206koz ~1.5koz ~60%
‘C’ 200 - T J— HE— 186koz ASC-$L700/0z surface
9 l !
5 : : 72koz
3 B AIsC <$900/0z : AISC <$1,000/0z 74koz
& 150 -~ N T Jikoz [N AISC<$900/0; S S 0 0 07
5 L AISC <$900/0z ~69koz
0 . AISC <$1,000/07
47koz
10T P— AISC $1,622/07 ——— A|505 gll( 2?2,02 ---------------------------------------------------- 41koz TN 4444 T 0000 0 -
' 40koz AISC $1,307/0z -
AISC $1,113/0z AISC ~$1,600
~40%
50 — 85koz 76koz |[EEEEEENN 440 71koz |EEEEE— oo, N 4940090 N underground
AISC $1,380/0z AISC $1.645/02 65koz AISC $1,777 AlSe ~§1 S00/0s 69-72koz
AISC $1,800/0z ’
0
2021 2022 2023 2024 2025E 2026E?
B Barberton B Evander UG m BTRP / Elikhulu MTR Tennant Mines > Group AISC (USD)

1. Shown based on the midpoint of guidance of $1,525 — 1,550/0z for 2025E and $1,475 — 1,525/0z for 2026E.
2. 2026 annual gold production expected to increase with full year of production from MTR, Tennant Mines and Evander 25-26 Level operations ramping up.
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HEALTH AND SAFETY PAN AFRICAN

RESOURCES
COMMITTED TO CREATING A ‘”ZERO HARM’ WORKING ENVIRONMENT
WE ARE COMMITTED TO MAINTAINING INDUSTRY-LEADING SAFETY PERFORMANCE FATALITY-FREE MILESTONES
* Our focus remains on continuous improvement through proactive safety initiatives, « 1.8 million fatality-free hours worked during the MTR construction phase
including the consistent reinforcement of safe work practices and the use of .
. . S . ) * Over 1,600 employees and contractors on site
innovative communication methods. These include:
« Safety engagements conducted before each shift » Zeroreportableinjuries, only one lost-time injury
» Zero LTI's during construction and commissioning of the Tennant Mines’ plant
* Regular safety days to engage and educate our teams

+ Our goalis to achieve a zero-harm working environment

Safety performance continues to lead the South African gold mining sector

3,73

1,70 1,86 1,82
1,41 2k

1,08 1,04

0,81
0,80 0,63 0,78
0,35

1,62

0,51 0,55

2018 2019 2020 2021 2022 2023 2024~ H1 FY 25

Lost Time Injury Frequency Rate (LTIFR) == Recordable Injury Frequency Rate (RIFR)  ==¢==Industry IFR (South Africa)

Units: per million man hours

*2024 industry rates not yet available.



BOARD & MANAGEMENT

PAN AFRICAN

RESOURCES
BOARD OF DIRECTORS
KEITH SPENCER COBUS LOOTS MARILEEN KOK DAWN EARP THABO MOSOLOLI CHARLES NEEDHAM YVONNE THEMBA
Non-Executive Director Executive Director Executive Director Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Director
Independent Chairman Chief Executive Officer Financial Director Lead Independent Independent Independent Independent

Appointed: 8 October 2007
Experience

Technical and operational

Risk management
Environmental and sustainability
Business and strategy
Leadership

KEY MANAGEMENT

- ————. TENNANTMINES & - - - - -

Appointed: 26 August 2009
Experience

Technical and operational
Finance and accounting
Business and strategy
Leadership

Technology

Taxation

Appointed: 1 October 2024
Experience

Finance and accounting
Risk management
Leadership

Technology

Taxation

Environmental and sustainability

Appointed: 16 September 2021
Experience

Finance and accounting

Risk management

Governance and regulation
Business and strategy
Leadership

Taxation

Appointed: 9 December 2013
Experience

Finance and accounting
Governance and regulation
Business and strategy
Leadership

Appointed: 17 July 2019
Experience

Technical and operational

Risk management

Governance and regulation
Environmental and sustainability
Business and strategy
Leadership

Appointed: 17 July 2019
Experience

Technical and operational

Risk management

Governance and regulation
Environmental and sustainability
Business and strategy
Leadership

JONATHAN HENDRIK RANDEL FANIE ITUMELENG MOGOTSI ORIEL
PETER MAIN JAMIE MORTON IRONS PRETORIUS RADEMANN DE WET PHOSHOKO MOKGOJWA SHIKWAMBANA
Managing Director: Chief Financial Officer: Executive: Executive: Technical Executive: General Manager: General Manager: General Manager: General Manager: MTR
Tennant Mines Tennant Mines SA Surface Services and New SA Underground Elikhulu Evander Mines Barberton Mines
e e e e Operations Business Operations
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3
OPERATIONAL SNAPSHOT PAN AFRICAN

RESOURCES
PORTFOLIO OF LOW-COST SURFACE OPERATIONS AND HIGH-GRADE, LONG-LIFE UNDERGROUND MINES

° 60% of production Py e——40% of production ———— ¢
Low-cost surface tailings — environmental clean-up and rehab benefits High-grade, long-life underground mines

Surface /7 UG Surface Underground

Asset Tennant Mines MTR Elikhulu BTRP Evander Barberton

- @ B B B B 3

Stockpile retreatment,

. . Tailings Tailings Tailings Underground Underground
Operation type open pit & e 2
. retreatment retreatment retreatment mining mining
underground mining
. - Evander 8 Shaft » Fairview Mine
Mines / projects . \Tv%?:is c')\AIIDr:g'ect i I\SA:vg\]/:![i Célltssirr » Elikhulu TSFs . gﬁ;?g?;u;a;lr'g%it Egoli Project = Consort Mine
9 J J (Evander 7 Shaft) = Sheba Mine
46-50kozpa
Production (up to 100kozpa from 52-54kozpa 49-51kozpa 13-15kozpa 46-50kozpa 69-72kozpa
Warrego Stage 2)
US$1,700/0z
AISC (LoM US$1.300/02) US$950/0z US$1,100/0z US$950/0z US$1,600/0z US$1,900/0z
Mine life >8 years 21 years 8 years 6 years 11 years (24-25 levels) 20 years
+ exploration upside

+ Sheba Fault Project + 9 years (Egoli)

Refer to Appendix 1 for more detail regarding South African operations.



TAILINGS RETREATMENT BUSINESS

PAN AFRICAN

RESOURCES
PROVEN TRACK RECORD IN DELIVERING VALUE THROUGH TAILINGS RETREATMENT PLANTS
2013 2015 2018 2023 2025
BTRP 3 ETRP 3 Elikhulu 3 MTR S Tennant Mines &
Stage 1 Nobles Project

Capacity (per month) 100kt 200kt 1.2Mt 0.8-1.1Mt 70kt

Production (per annum) 20koz 10koz 50koz 60koz ~60koz

Capex ~US$28m ~US$17m US$120m US$135m US$37m

Payback 18 months <36 months 33 months ~24 months ~24 months

Surface Tailings Production Profile
“=Actual - » E---- - - mm - = - Forecast ~ - - - - =—-=—-=-=-- - - - - - - s m - === >

—~ 250

S

200

&

—_—1 I .....

>

8 100 __________________ - ___________________ _ _______ _

=

o 50 -

©)

Mogale Cluster

® Nobles (Tennant Mines)

FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY41l FY42 FY43 FY44 FY45
m Elikhulu TSFs

= Soweto Cluster

12



TENNANT CONSOLIDATED MINING GROUP (TCMG)

COMPLETED THE ACQUISITION OF THE TENNANT CREEK ASSETS IN DECEMBER 2024

Major historical province

Historically Australia’s highest-
grade gold province

Tier-1 jurisdiction

Located in the Northern Territory, a
well-established mining jurisdiction

Production commenced

Commercial gold production
achieved ahead of schedule and
within budget

Dominant land position

1,700km2 controlled through 100%-
owned assets and JV agreements

@ ®

%

&)

Long mine life

Nobles initial 8-year LOM, with
strategy to expand to >15 years
through Warrego Project

Attractive economics

Low operating costs (see next page)
supporting strong margins and free
cash flow

Under-explored region

Several prospective targets and <8%
of historical drilling below 150m

Experienced in-country team

In-country management team
successfully oversaw Tennant
Mining’s consolidation & development

AUSTRALIA

L

-

Stage 2: Warrego Project
Historical Cu & Au mine

Mineral Resource of 16.5Mt
@ 1.3% Cu and 1.1g/t Au

Prefeasibility completed on
the processing plant
infrastructure

PAN AFRICAN
RESOURCES

TENNANT CREEK MINERAL FIELD

Stage 1: Nobles Project
Mineral Resources of 1.3Moz &
Ore Reserves of 0.4Moz

13
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TENNANT MINES STAGE 1 & 2 | NOBLES AND WARREGO PANAFRICAN
FIRST GOLD POUR ACHIEVED IN Q4 FY2025

. Excludes additional open pit potential currently being
:: permitted or optimised which extends the LOM to 8 years

O AISC (USD)
120000 $1,450/0z ) $1,600/0z ) $1,350/0z
100 000
N
e
- 80000
o
= 63koz
19
© 60000 -
Q 50koz 50koz
o
o
O
FY26 FY27 FY28 FY29 FY30 FY31
m CPS and Tailings (0z) ® Nobles Open Pits (0z) Rising Sun Open Pit (0z) m Weabers Find Open Pit (0z) = White Devil Open Pit (0z)
Juno Underground (0z) = Chariot Underground (0z) Nobles Undeground (0z) m Warrego Copper Project (0z)

14
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TENNANT MINES - KEY PROJECTS PAN AFRICAN

RESOURCES
NEAR-TERM PRODUCTION POTENTIAL TENNANT CREEK
| wammesoem | wwmEoevweT : To——

TENNANT CREEK RAILWAY CuFe LIMITED'S GECKO/ ORLANDO PROJECT STUART HIGHWAY

1,000km TO
DARWIN

A number of near-term Consolidate stranded third-
prospects to drive further party resources and regional
production growth strategic alliances

Organic growth through
leveraging existing asset
portfolio

Targeted exploration spend
over next 2 years to increase
Mineral Reserve

15



3
TENNANT MINES STAGE 2 | WARREGO PROJECT PAN AFRICAN

RESOURCES
SIGNIFICANTLY GROWS GOLD PRODUCTION AND MINE LIFE

0 Expected to support annual production growth to ~100kozpa gold and ~10-15ktpa copper

Highly attractive return on capital, with capex expected to be <US$50m

Extends Tennant Creek operations by 10+ years, underpinned by a Mineral Resource of 16.5Mt @ 1.3% Cu and 1.1 g/t Au
Leverages existing plant infrastructure and operating footprint at Nobles

Capable of producing a ~20% Cu concentrate by adding a copper float circuit to the existing flowsheet

Significant funding optionality, including potential for self-funding from project cashflows*

Potential to incorporate feed from regional gold and copper deposits owned by third-parties

QQAQQAQQ Q¢

*Subject to commodity prices.

16
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DEBT REDEMPTION PROFILE

EXPECTED TO BE FULLY DEGEARED IN THE NEXT 12 MONTHS AT PREVAILING GOLD PRICES

250 000 000

200 000 000

150 000 000

USs$

100 000 000

50 000 000

—

—

N A
Jan-25 May-25 Sept-25 Jan-26 May-26 Sept-26 Jan-27 May-27 Sept-27 Jan-28 May-28 Sept-28
= RCF e Bond A (PARS01) e Bond B (PARS02)

e Bond C (PARS03) e \lintails facility

— Renewable - Energy Green Loan Total contractual Redemption

—TCMG

Total expected redemption

PAN AFRICAN
RESOURCES

Jan-29

May-29

18
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HISTORICAL DIVIDENDS PAN AFRICAN

RESOURCES
STRONG TRACK RECORD OF RETURNING CASH TO SHAREHOLDERS

ZARC/sh . . Us$
share Historic dividends

25 30 000 000

25000 000
20
20 000 000
15
15 000 000
10
10 000 000
5
5000 000
0

2019 2020 2021 2022 2023 2024

mmmm Total dividend paid  ==ZAR cents per share
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CAPITAL PROJECTS PAN AFRICAN

RESOURCES
INVESTING IN ORGANIC GROWTH TO EXPAND OUR PRODUCTION FOOTPRINT
180

MTR Project m Elikhulu ® Evander E BML Expansion ®m BML Sustaining

160

140

1 Ll T

1 L R L = - @i ST .

US$Hm

80

60

2021 2022 2023 2024 2025E%

Y Major expansion capital items include Barberton Mines’ decline development at the MRC and ZK orebodies, ongoing 8 Shaft expansion capital for the 24-26 Level project, equipping costs for Evander 7# infrastructure, including ongoing steelwork and
development costs, completion of phases 3 and 4 of Elikhulu TSF footprint extension, MTR project plant construction (figures rounded, converted at an average exchange rate of ZAR/US$:18.50)

20
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ESG | OUR “BEYOND COMPLIANCE” APPROACH

ENVIRONMENT

RENEWABLE ENERGY PROJECTS

Operating solar plants in Barberton (9MW) and Evander
(10MW)

Board approved Evander solar plant expansion (25MW)
Positive feasibility study for solar plant at MTR (20MW),
EIA in progress

Actively investigating further opportunities to source
renewable energy from solar, wind and battery storage

WATER RECYCLING

Responsible and sustainable water use

+ 3ML/day water retreatment plant at Evander Mines to be
expanded to 5,5ML

* Water retreatment plant for MTR approved by the board

BIODIVERSITY & CONSERVATION

To preserve biodiversity and resources

* Promote coexistence of conservation and mining
* Funding the care of orphaned rhinos

+ Rehabilitation of historic mine workings

SOCIAL

STAKEHOLDER ENGAGEMENT
» Engagement forums at each operation

SOCIO-ECONOMIC DEVELOPMENT
» SLP compliance up to date at all operations

* Beyond compliance, community education and local
small business development initiatives

SUSTAINABLE COMMUNITIES
Barberton Blueberries farm

» Job creation and skills development for over 200 local
community members

SKILLS DEVELOPMENT & CSl
Skills development required for PAR operations
» Bursaries, learnerships and training

e CSI - NGOs in host communities — ongoing social
support and contributions to improve quality of life

PAN AFRICAN

RESOURCES

GOVERNANCE & COMPLIANCE

COMPLIANT WITH GRI REPORTING

Group ESG/Sustainability /Climate Change Reports

* Independent assurance by PwC on key sustainability
information

* Includes TCFD reporting guidelines

Chartered Governance Institute of Southern Africa

- Group achieved 2" place in the Integrated Reporting
Excellence Award in the JSE Limited Small Cap category
in 2024

Closure liabilities materially funded
« Concurrent rehabilitation programs

Working to conform with latest international TSF
standards as per GISTM requirements




PAN AFRICAN
RESOURCES

APPENDIX 1.
SOUTH AFRICAN OPERATIONS



ELIKHULU PAN?AxFRICAN

RESOURCES

TAILINGS RETREATMENT OPERATIONS

* FY25 production of approximately >52koz (FY24: 54,81202z)

* One of the lowest cost producers in Southern Africa (H1FY25 AISC of
US$1,124/02)

+ Eight-year LOM with consistent annual performance

* 9.9MW solar PV renewable energy plant provides 30% of energy needs
» Facility to be expanded by an additional ~25MW
» EIA and permitting in progress

» Engineering studies commenced at Winkelhaak TSF — process feed from
FY2027

Elikhulu LOM production profile!

80 000
< Actual Forecast
o - » < —»
= 60000 ¢
2 ELIKHULU TSF COMPLEX
S 40000 " B B BE B BEBEEBEEE B B 1 Phases 3 and 4 of new modern TSF completed — LoM tailings capacity for both Elikhulu
8 and Evander underground operations
2 20 000
S
(@]
© 0
o] o o _ o~ o < LN O N~ o] o o _ o o
_ - N o (el o o o (ol o o (o o on on o
P T e
(1 [F L L [T L L (1 [F I L L [T L L (1 [F I
1. As per updated Group MRMR report. * Switch to Leslie TSF * Switch to Winkelhaak TSF

24



BTRP AND SHEBA FAULT

TAILINGS RETREATMENT OPERATIONS

* FY25 production of ~15.5koz
* Lowest cost of production in the Group (H1FY25 AISC of US$958/02)

+ ~6 years mine life based on current near term surface resources, with
opportunity for extension via Sheba Fault

BTRP LOM Extension | Sheba Fault Project

* Royal Sheba and Western Cross orebodies — optimisation work in progress

Royal Sheba
» Est. 8-year LOM producing 235koz gold at 3g/t

» Feasibility study being updated — to be followed by staged decline
development to access the orebody

Western Cross

Low grade (3-4g/t) 10m wide free-milling orebody amenable to bulk mining
» Current access via the Southwall adit at Sheba Mine
» Further drilling in progress to update feasibility study

» Orebodies are open at depth

PAN AFRICAN
RESOURCES

BTRP life-of-mine plan — new surface sources

40 000

20 000

Gold production (0z)

e} ~ o0}

d & & & 8 &= &§ 8 & 8 8 &5 &8 & ¥
C & & & & & & & & & & & & & & &
® Tailings* Bramber Dormant B Sheba Fault

*Excludes other possible surface sources

25
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MOGALE TAILINGS RETREATMENT (MTR) PAN AFRICAN

RESOURCES
TAILINGS RETREATMENT OPERATIONS

* Operations begun October 2024 and full ramp-up achieved in
December 2024, ahead of schedule and US$8m below budget

WASTE ROCK DUMP WASTE ROCK DUMP EMERALD PIT LANCASTER PIT LANDFILL SITE

» Payback expected In <2 years post-commissioning at current S—
gold prices (acquisition cost of only US$2.8 million,
US$1.12/Resource 0z) - :

* H2FY25 production of ~ 21koz (H1FY25: 8.7koz) with FY26
production guidance at 52koz-54koz, adding ~25%/yr of low-
cost surface production to Group production profile

* H1FY25 AISC of US$1,428/0z with costs impacted by ramp-up
and one-off expenses related to commissioning

» AISC of ~US$1,200/0z going forward

Plant expansion in progress (US$6.5m) to increase annual . &
production to ~6°k°z through: / B f \, O MONARCH PIT 1L28 scu“m SAND DUMP v 1L23-25

/ B00KTMP PLANT
SIBANYE GOLD PIT

 Installation of additional reactors to further improve recoveries

WASTE ROCK DUMP

« Addition of two CIL tanks to increase throughput to >1Mtpm

» A pre-feasibility study to include a hard rock crushing circuit,
enabling the processing of nearby remnant hard rock
resources
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MTR EXPANSION OPPORTUNITY PAN AFRICAN

TAILINGS RETREATMENT OPERATIONS

SOWETO CLUSTER TSFs

* PFS completed on the Mintails SA Soweto Cluster TSFs in
2024

* Will increase production by a further ~50 to 60kozpa over
a >10-year LOM with MTR plant expansion for total
additional capex of US$113m

* Project economics at US$2,200/0z:

Clustér TSFé si20

.“

+ Pre-tax NPV (9.5%) of US$283m — an increase of US$96m
relative to updated Mogale standalone DFS

* Real ungeared IRR increases to 44.0%

+ Extends LOM from 13 years to 21 years

» Full feasibility study in progress — to be completed by
September 2025

» Option to include additional proximal TSF resources to
further add to the LoM of the project
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EVANDER MINES PAN AFRICAN

RESOURCES
UNDERGROUND OPERATIONS

EVANDER 8 SHAFT

! 'n.‘q:-"":":_r =
i

* FY25 expected production of ~27koz, with an average of ~3,8500z
over the last two months, confirming a sustainable 50koz/yr
capacity

« Sub-vertical shaft commissioned in Jan 2025, now hoisting
~40ktpm from 17-24 Level, replacing 4km of conveyors

TILLITE

» Full hoisting capacity achieved in April 2025 :
» Substantial capex invested extends 8 Shaft LOM by ~11 years at g el P — ‘
~65koz/yr : ' il )

8 SHAFT PILLAR MINING

WITWATERSRAND SUPERGROUP

» Development of 24-25 Level accelerated, with high-grade stoping
underway in D-Line, F-Line, and Kimberley Reef

17 LEVEL VENTILATION SHAFT BEING
[EQUIPPED FOR HOISTING TO REPLACE THE
'CURRENT DECLINE CONVEYOR SYSTEM

KIMBERLEY REEF

'CURRENT ORE EXTRACTION CONVEYOR
SYSTEM — TO BE DECOMMISSIONED

» First reef intersection on 25 Level achieved via LIB drilling in
January 2025 B

25 LEVEL

EVANDER 7 SHAFT - EGOLI PROJECT Evander Mines' recovered gold (o0z) forecast
< 100000
» Standalone underground operation with ~9-year LOM leveraging <) 80 000
existing mining and processing infrastructure 2
. _ . O 60000
» 3 Decline dewatered; new on-reef decline advancing to 23 Level 3 40000 -
)
+ Borehole drilling underway to define grade variability; first reef hit § 20 000
expected Q4 FY25 &

0

FY23
FY24
FY25
FY27
FY28
FY29
FY32
FY33
FY34

FY26
FY30
FY31

o~
o~
>
L

M Evander 8# Pillar  ® Evander 24 Level ™ Evander 25 Level
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PAN AFRICAN

BARBERTON MINES | FAIRVIEW RESOURCES

UNDERGROUND OPERATIONS

» Fairview Mine FY25 expected production of ~50koz

» Performance driven by underground restructuring,
resolution of Eskom transformer failures, and
completion of the 3 Shaft winder upgrade

* Mining flexibility improved with multiple platforms
active on the high-grade MRC and Rossiter

orebodies:

* MRC: 260 and 261 Platforms delivered >20g/t ore to
the plant

* Rossiter: Optimised mining reduced dilution,
achieving grades >30g/t

» Exploration drilling confirmed down-dip extensions of
MRC, Rossiter, and Hope Reefs

+ Logistics at 3 Decline enhanced to boost hoisting
availability

« Ramp infrastructure progressing from 38 to 70 Level

to support trackless machinery and reduce constraints

at 3 Shaft

ROYAL SHEBA

SHEBA METALLURGICAL PLANT

8.75MW SOLAR PLANT UNDER GROUT PLANT FAIRVIEW BIOX* PLANT 15HA BLUEBERRY FARM EDWIN BRAY ADIT
CONSTRUCTION
BTRP BRAMBER DORMANT TSF SOUTHWALL ADIT VANTAGE TSF

ROYAL SHEBA ADIT

Rz s - 4 e
Fearsenve | MARGARETY. 1 h Lot | <=
< THOMAS, .-~

Y B 3
a 3 2
o > e 1)
g ¥ | . - !
- o GOLDEN QUARRY g I :
= R gL e T e i P e - % "
b B M
- EART i |
- . WESTERN CROSS { /e
' : STERN GRS / NEW DECLINE
&

1LEVEL ;
ROYAL y
T K SHAFT §

i

WAGON |
ROAD i
N .
. ' J
. " |
- {

| by
| 2/ 1DECLINE -
il E4| i F 2 = S
- ) e - =
¥ [ " / a = i K i
vl 2 DECLINE | 5 =1 . § OREBODY
' P 4 - - 38 LEVEL ¥ = ~ MRC SHAFT
— . ] 7
"’.
3 DECLINE = > MAIN REEF TOP [ i 30 LEVEL
4 OREBODY
\ ( 37 LEVEL

HOPE REEF
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BARBERTON MINES | CONSORT & SHEBA

UNDERGROUND OPERATIONS

CONSORT MINE

* Production expected to rise by 70% to ~5,5000z for H2FY25
(H1FY25: 3,2420z), with further improvements expected—
positively impacting unit costs

* Now consistently cash flow positive, driven by:

» Completion of PC Shaft rehab, enabling access to higher-grade
zones

7 SHAFT

» Active mining at MMR Shaft 17 Level and PC Shaft 33 Level

3 SHAFT

* Ongoing raise development in the MMR section to boost ROM
tonnage

SHEBA MINE

SEGALLATSF

CONSORT METALLURGICAL PLANT

» Gold production increased 20% to ~10,6000z (H1FY2025:
8,8050z), supported by:

~

—

{ . ." Uy n
Ko

* Productivity-focused restructuring, including workforce
reduction

* Access to higher-grade areas
* Expanded exploration and development

« Exploration confirmed down-dip extension of the Zwartkoppie
orebody, including intersections of up to 3m @ 370g/t on 38
Level

OFFICE BUILDING

GROUT PLANT

PAN AFRICAN

PC SHAFT

RESOURCES

MMR SHAFT
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RESOURCES AND RESERVES

PAN AFRICAN

RESOURCES
Group Mineral Resources and Mineral Reserves
Nobles Project’s Mineral Resources and Mineral Reserves
i i L
TCMG Mineral Resources Category Tonnes Grade Cont:‘l:::sgold TCMG Mineral Resources Category Tonnes Grade Cont:or::‘:sgo <
as at 30 June 2024 million g/t (Gold) as at 30 June 2024 million g/t (Gold) Moz
Measured 0.0 0.00 0.0 0.00
Mi IR Indicated 10.6 3.06 325 1.04 Mi IR Proved 0.0 0.00 0.0 0.00
ineral kesources Inferred 35 2.14 75 0.24 Ineral Reserves Probable 3.9 3.10 121 0.39
Total 14.1 2.83 40.02 1.29 Total 3.9 3.10 12.1 0.39
Pan African Resources’ attributable Mineral Resources and Mineral Reserves?
Contained gold Contained gold
. Tonnes . Tonnes
Pan African Resources Category million Grade Tonnes Pan African Resources Category million Grade Tonnes Moz
g/t (Gold) g/t (Gold)
Measured 57.14 1.68 96.2 3.09
Indicated 419.75 1.76 737.5 23.71
. Measured .
Mineral Resources and Indicated 476.89 1.75 833.7 26.80 Mineral Reserves Proved 38.00 107 206 130
Inferred 110.07 4.43 487.2 15.66 Probable 364.69 0.92 364.7 11.72
Total 586.96 2.18 1,320.87 42.47 Total 402.68 0.90 405.30 13.03
Mineral Resources by Asset (%) Mineral Reserves by Asset (%)
69 3% 3%
8% i 16% | |
' = Evander = Evander
= Barberton -
10% Barberton
West Rand West Rand
= Australia = Australia
83% 71%

1. Mineral Resources includes 1,99Mt at 6,2g/t for 0,4Moz and Mineral Reserves includes 1,1Mt at 5,8g/t for 0,2Moz located on the ERM-JV tenements.
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