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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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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.

Recipients should not treat this presentation as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers.
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. |9 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 makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless the
expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may
have significant valuation and other effects. 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.

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. Recipients of these slides and the presentation should not therefore deal in any way in ordinary shares in the capital of the Presenter (“Ordinary Shares”) until the date of a formal announcement
by the Presenter in connection with the preliminary results of the Presenter for the year ended 30 June 2017. Dealing in Ordinary Shares in advance of this date may result in civil and/or criminal liability.

Neither these slides nor any copy of them may be taken or transmitted into the United States of America or its territories or possessions (“United States”), or distributed, directly or indirectly, in the United
States, or to any U.S. Person as defined in Regulation S under the Securities Act 1933 as amended, including U.S. resident corporations, or other entities organised under the laws of the United States or any
state of the United States, or non-U.S. branches or agencies of such corporations or entities. Neither these slides nor any copy of them may be taken or transmitted into or distributed in Canada, Australia,
Japan, or the Republic of Ireland, or any other jurisdiction which prohibits such taking in, transmission or distribution, except in compliance with applicable securities laws. Any failure to comply with this
restriction may constitute a violation of United States or other national securities laws.
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Statements in this report 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 report 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 report, or revise any changes in events, conditions or circumstances on which any such
statements are based, occurring after the publication date of this report, other than as required by regulation.
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* Group overview and review of FY |7

Group safety performance

Our long-life, low-cost tailings retreatment operations

Our long-life underground mines
> Barberton Mines

> Evander Mines

Financial results

Growth — where to next?

Key 2018 deliverables
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AFRICAN MID-TIER PRECIOUS METALS PRODUCER

Dual-listed on South Africa’s JSE and London’s AIM

* Market capitalisation of ZAR5.3 billion (USD410 million) on 30 June 2017

* Quality assets with a production capacity in excess of 250,0000z of gold per annum
* 34.4Moz Au resource base

* Empowerment ownership of approximately 26%

» ESOPs and strategic BEE ownership in place
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Gold production impacted by a number of operational challenges

* 55-day underground suspension at Evander, lack of underground mining flexibility and community unrest at
Barberton
*  FYI7 gold sold of 173,2850z (2016:204,9280z)

Unit cost of production adversely impacted by lower production
* FYI7AISC of USDI,177/0z (2016: USD870/0z)

Action plans in place to materially improve operational performance

* FYI18 guidance of 190,0000z of gold production at sub USD |,000/0z
* Evander infrastructure repairs and cost optimisation successfully implemented

* Refrigeration plant fully commissioned at Barberton’s Fairview Mine, sub-vertical shaft project in progress
* Targeting AISC for the group of sub USD1,000/0z for FY 18

Successfully concluded value-accretive sale of Uitkomst colliery — share holder return of 107.5% over
15 months

Elikhulu project under construction - ‘“game changer” for Pan African Resources

Maintained attractive dividend payout with robust statement of financial position
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GROUP SAFETY PERFORMANCE
PAaN A

Accident rates compared to the South African gold mining industry H
rate at 2.04

Per million man hours

6

5

4 v

3

2

I

0
2013 2014 2015 2016 2017
2.74 297 229 3.50 3.51

u 5.13 427 4.67 5.22 444

PAR Lost-time injury frequency rate (LTIFR)
B Gold Industry Lost-time injury frequency rate (LTIFR)

Notwithstanding the fact that injury rates are well below industry average, we unfortunately
suffered three fatalities during the financial year under review.This is contrary to our aim of

zero harm to our employees.
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Appointed Safety Managers to the Management Committees of each operation

Behaviour-based safety interventions at each operation
> Barberton Mines — approximately 1,700 employees addressed thus far

> Evander Mines — weekly visible felt leadership interventions — Plant, 7 Shaft and 8 Shaft night shift
employees addressed thus far

Continued external audits and benchmarking to industry best practice

Ongoing infrastructure maintenance and upgrades
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Barberton Tailings Retreatment Plant
» ~20,0000z p/a gold production, LOM of |4 years
» AISC of USD392/0z

> Initial capital outlay of ZAR325.7 million (~USD37 million) — paid back in |8 months

Evander Tailings Retreatment Plant
» ~15,0000z p/a gold production, LOM of |5 years
» AISC of USD554/0z

» Initial capital outlay of ZAR174.3 million (~USD15 million) — paid back in less than 3 years

Elikhulu Tailings Retreatment Plant
» ~56,0000z p/a gold production in first 8 years, LOM of 14 years
» AISC forecasted at below USD550/0z

» Forecast capital of ZAR1.74 billion (~USD125 million) — forecasting pay back of 4 years post commissioning
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Oz AISC (USD)

60 000 56,2180z 600

46,7420z 500
40 000 400
30,8060z
300
e _
20 000 200
100
0 0
2014 2015 2016 2017
hd ETRP 6 523 18 151 29 473
bt BTRP 22 885 24 283 28 59| 26 745
——AISC 511 550 433 477
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Elikhulu Project

cess Plant”
Evander

Kinross
Complex

v B ¢
Winkelhaak ™

Complex

Leslie/Bracken
Complex

Leeuwpan Dam
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Date Status

e Detail engineering starts

e Procurement starts

e Environmental and Social Impact Assessment approval
e Issue of Integrated Water Usage Licence

e Construction start

e Construction complete

e Process plant cold commissioning complete

e Process plant hot commissioning complete

e Commercial production achieved

e Phase 2 hydraulic mining — Leslie TSF begins

e Phase 3 hydraulic mining —Winkelhaak TSF begins

Note: The above timeline refers to calendar years

Quarter 4 2016

Quarter 2 2017
Quarter 3 2017
Quarter 3 2017
Quarter 3 2017
Quarter 32018
Quarter 4 2018
Quarter 4 2018
Quarter 4 2018
Quarter 4 202 |
Quarter 3 2026
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Gold Recovered (Koz)
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Possible all-in sustaining cost comparison — USD/oz including Elikhulu
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Source: As per the latest Annual or Interim results published by each company — whichever is the latest published figure
Assumptions used on PAR AISC: current assets forecast gold production of 190,0000z at USD 1,000/0z , Elikhulu forecast production of 56,0000z at

USD550/oz 20
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Head grade (g/t)
excluding BTRP

Tonnes
350 000
96,2960z
300 000 |
250 000
200 000
150 000
100 000
50 000
0
2013
b=d Fairview tonnes 119 089
b==sd Sheba tonnes 109 103
ked Consort tonnes 82 292
———Head grade 10.6

2014
114 598
99 992
77 531

10.5

81,4930z

2015
11 875
90 345
58 529

10.7

12
84,69002\ 10
71,7630z
8
6
4
u 2
0
2016 2017
114 815 103 862
90 694 86 435
62 874 56 618
10.7 9.8
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Detail:

* Excavate a 4.1m diameter, 638m sub-vertical shaft from 42 to 64 level by means of a raise borer

* Equip sub-vertical shaft to hoist men and material, thus, freeing up additional hoisting time and
reducing time to face

* Develop exploration drives towards the ZK orebody on approximately 58 and 62 level elevations

Outcomes:
* 3 Shaft rock-hoisting capacity will be substantially increased
* Increased flexibility in the MRC orebody enabling increased output from Fairview Mine
* Ability to access and mine the down-dip extension of the ZK orebody

* Enabling additional exploration to be done

24
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Fairview Mine Sheba Mine

$ Surface

+7 000m
11 Level Adit

Wagon Road
Orebody

" MRC Shaft
23 Haulage

ZK Decline Shaft:
Prospective Development

Orggody

64 Level: Mining
Drilll

g
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Mined Out Areas ¢
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Tonnes milled (‘000) Underground head grade (g/t)
500 000 8
N
88,0020z 6595607 53 74608 734960z 7
400 000 ’
6
300 000 \// 45,3040z >
4
200 000 3
2
100 000
I
0 0
2013 2014 2015 2016 2017
ked Underground 390 372 395 127 381 986 408 281 260 784
——Underground head grade 7.4 52 4.6 5.7 57
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Engineering work successfully performed during 55-day operational suspension
* Replaced redundant shaft steelwork in 7A Shaft (guides and buntons) v
* Removed redundant pipes in 7A Shaft
* Replaced a 300m section of the 7 Shaft pump column and column support
* Replaced the 3 stage pump column at 8 Shaft
* Repaired ore transferring points on the decline conveyors

* Refurbished loading levels on 7A Shaft and 8 Shaft

S SN SN S K«

*  Vacuuming of spillage and repairs to shaft bottoms

Mining and cost optimisation initiatives
* Appointed experienced mining professionals capable of executing clean mining program
*  MCF improvement
*  Stope width reduction
* Old gold project

e Blast frequency improvement

Cost curtailment

* Right-sizing programme:
> Monthly payroll cost reduction of ZAR9.5 million
> Reduction of 628 employees, retrenchment cost totalled ZAR39.8 million

> Reduction of 147 contractors

*  Power supply
> Electricity usage reduction initiatives investigated and implemented

> Investigating alternative power supply sources

Engineering work post 55-day stoppage

* 7A Shaft
> Commission spillage skip arrangement in 7A Shaft bottom (Completed) v
> Strip out 1,933m of rail (used when shaft was sunk) (47 |m Completed)
> Replacement of all less critical buntons — 31 January 2018
> Replacement of shaft bottom steel work — 2 April 2018
> Replacement of station king posts — 31 January 2018

* 7 Shaft

> Stripped out redundant pipe from surface to shaft bottom - 5,043m (Completed) v

> Replacement of all red (critical) buntons (21 out of 202 buntons complete) — 31 March 2018

> Remainder of all yellow buntons — 31 January 2019

* 8 Shaft
> Install new 6” service water cascade column and commission (I,160m) (Completed) v
> Install new 10” dewatering column from MPS to 929 and commission — 7 January 2018

> Install new 10” dewatering column from 929 to surface and commission — 3| January 2019

28
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Accelerated Development Plan

* Critical development fast tracked by deployment of mechanised drill rig and multi-blast operations to ensure
sustainable production and grade profile

* Planned development of 350m per month on average

30
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Relative performance rebased to 100 (USD and ZAR gold)
USD/ZAR Gold price Exchange rate
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——USD Gold price ZAR Gold price ZAR / USD exchange rate

Source: Bloomberg & IRESS 33
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Summarised consolidated results

For the year ended 30 June 2017 For the year ended 30 June 2016

ZAR GBP ZAR GBP

Revenue (million) 2,925.3 169.6 3,460.1 161.3
Cost of production (million) (2,343.1) (135.8) (2,176.0) (101.4)
Mining profit (million) 401.2 233 1,069.8 49.9
Adjusted EBITDA (million) 524.6 30.4 963.5 44.9
Profit after tax (million) 309.9 17.9 547.0 255
Headlines earnings (million) 315.6 18.3 547.1 25.5
EPS (cents/pence) 19.81 .14 30.20 .41
HEPS (cents/pence) 20.17 .17 30.20 |.41
Proposed dividend (cents/pence) 8.27856* 0.48697* 15.44 0.88
Net debt (million) 67.6 4.0 339.6 17.2
Number of shares** (million) 1,564.3 1,564.3 1,811.4 1,811.4

* Approximate figures at ZAR|7.00 exchange rate — dividend to be approved at the AGM
** Weighted average number of shares in issue 34
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ZAR/kg
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Average gold price received
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Margin pressure
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USD/oz
| 800
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g
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| 200 O— -
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900 >
600
300
0
2013 2014 2015 2016 2017
Average gold price received | 553 | 303 1212 | 164 | 242
Cash cost 815 897 949 725 986
All-in sustaining costs 992 | 049 | 093 870 I 177
=O-All-in costs 212 | 124 | 155 879 | 237
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CASH FLOWS FROM OPERATING ACTIVITIES
Net income before taxes from continuing operations 396,043,585 23,006,495
Net movement in non-cash flow items and discontinued operations 62,711,628 3,597,356
Operating profit before working capital changes 458,755,213 26,603,851
- Changes in working capital 57,638,606 3,341,368
Cash generated from operations 516,393,819 29,945,219
- Net finance costs and taxes paid (177,346,187) (10,144,489)
Net cash from operating activities 339,047,632 19,800,730
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (613,082,137) (35,540,994)
Net movement in other investing activities 10,407,843 570,117
Net proceeds on disposal of Uitkomst 111,702,967 6,586,262
Net cash from / (used in) investing activities (490,971,327) (28,384,616)
CASH FLOWS FROM FINANCING ACTIVITIES
Share issue increase 671,964,222 39,379,618
Net proceeds from loan finance (178,938,857) (10,903,005)
Dividend paid (232,591,804) (13,290,429)
Net cash from / (used in) financing activities 260,433,561 15,186,184
NET CHANGE IN CASH AND CASH EQUIVALENTS 108,509,866 6,602,297
CASH AND CASH EQUIVALENTS BEGINNING OF YEAR 52,593,979 2,658,947
CASH AND CASH EQUIVALENTS ATTRIBUTABLE TO DISCONTINUED OPS (880,283) (51,903)
Effect of foreign exchange rate changes 237,801
CASH AND CASH EQUIVALENTS END OF YEAR 160,223,562 9,447,144
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Investment capital/
Project [T ETY W I T4\ 10 )l Forecast payback period
Phoenix CTRP 308.9* Forecasting 10 years payback on current PGM basket prices
BTRP 325.7  Paid back in 18 months
ETRP 174.3  Paid back in less than 3 years
Uitkomst Colliery 148.0 Disposed of Uitkomst for a profit of R91.3 million
Shanduka Gold transaction 546.7  Materially value accretive to shareholders — 17% increase in EPS
Elikhulu Tailings Project 175.5 Forecasting capital spend of R1.74 billion — Forecasting 4 years payback

* Recorded ZAR 125 million impairment for Phoenix during FY2013 and ZARI01 million during FY2017 38
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PAR proposed dividend yield versus estimated dividend yield of our peers
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Value creation and distribution

1.4%  0.7%

Total value created -
ZAR3,440.3 million

i Suppliers  ®Employees  ®Reinvested  ® Shareholders Taxation M Finance costs ®CS|
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INVESTING INTHE FUTURE

Gold capital spend

ZAR’ million
700.0
Royal Sheba — ZAR12.7 mil
600.0 BTRP Cyanide detox plant — ZAR17.8 mil
500.0

25 and 26 Level development — ZARI0.] mil
No. 2 Decline — ZAR4.5 mil

400.0

300.0

200.0

100.0

Year ended 30 June 2013 Year ended 30 June 2014 Year ended 30 June 2015 Year ended 30 June 2016 Year ended 30 June 2017
M Barberton Mines Expansion Capital @ Barberton Mines Sustaining Capital ®Barberton Mines BTRP M Evander Mines Expansion Capital
1 Evander Mines Sustaining Capital L ETRP H Elikhulu
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GROWTH —WHERE TO NEXT? &
Growth portfolio
Strong track record of delivery
Barberton
Evander
UL Production
ETRP
Construction
/4 Royal Sheba, 2010 Pay Channel, Elikhulu \ o
i LOM extension, Surface sources Feasibility
Pre-feasibility
e
/New Consort Bullion Trend, Sheba and Evander No 9 Shaft, )
Shafts Nos 3, 7 & Clutha Consort TSFs 27 Level extension Scoping
Ulundi, North Star, Fairview East & Victory Hill at Barberton and )
Rolspruit/Leslie Junction, Poplar, Evander South and Trichardt Channel at Evander Exploration
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* Fairview mine

* Infill drilling to maintain LOM of 20 years
* Down-dip extension of MRC orebody to 72 level and beyond
* Targeting inferred resources (0.3Moz) of the MRC (BH 5951 at 125.80g/t over 680cm )

* Dirilling targeting hanging wall orebodies located in the Moodies Formation e.g. Rositier at
25g/t

e Sheba mine

* Infill drilling to maintain free gold production (300kg/annum) on the ZK orebody and down-
dip extensions
* Increasing resource definition drilling on the Royal Sheba orebody

* New Consort mine

* Resource definition along the Bullion Trend
* Drilling for extensions on the No. 3 Shaft orebody

* Exploration — Greenfield targets

*  Ulundi, North Star, Fairview East & Victory Hill 44
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)

Prospectivity
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e 7 Shaft vamping and pillar mining

* No. 3 decline dewatering project and subsequent vamping and pillar mining
2010 Pay Channel

» Pay Channel is adjacent to 7 Shaft infrastructure and will not require new vertical shaft or plant infrastructure
» Access to 2010 Pay Channel will be gained from No. 3 decline - already developed from |5 to 21 level

» Dewatering and refurbishing of No.3 decline required from |8 level downwards

» Access development required to 2010 Pay Channel from |18 level downwards
>

Capital estimation currently underway

7 Shaft: No. 3 decline and 2010 Pay Channel resources Contained gold

Category Tonnes million Grade g/t Tonnes m
Measured 0.45 8.94 4.0 0.13
Indicated 0.70 7.11 5.0 0.16
Inferred 4.13 893 36.9 .19
Total 5.28 8.69 45.9 1.48
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GROWTH —WHERE TO NEXT?

Evaluating options to access Rolspruit orebody by utilising current infrastructure

As a t 30 June 2017 Category

Mineral reserves Proved

Probable

Rolspruit Total

Tonnes million

234
234

FIGURE 10: THE IDEALISED CROSS-SECTION OF THE EVANDER BASIN

Grade g/t

_

A

RESOURCE
Tic

Contained gold
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Depth below surface = 3km
Schematic diagram - not to scale

\ 4 '
. 7
ey / U
[ - i
el ) P
TN S y / ! I —
1 .
VAR ;o el d / i I ooy I
., /| | Ay /
! L, - Vo I
i W e / A I
1 h .'-n".. ! ".. \ i !
v e \\ Jf\\ !
I e VN fl
B W L ET

Rolspruit Shaft (proposed)

g \ \
iy v \
\ LY \
\ L \
3 AR \
) Voo
......... 1N Ay
N IANRY
PNy
w1k '\ e
S \’\'.b‘,.

No8 Shaft No7 Shaft
. N
\ AY N
\ A N
' W Y \\ Y
0 \ b \
1Y \ \ \
A \ \ \
\ \ \ RN
\ \ Yot et
- RSN e
St " Nas® \
- - 15L A
18L

Karoo Sediments (coal-bearing)
Transvaal Sediments (dolomite-bearing)
Ventersdorp Lavas

Witwatersrand Quartzites

SE
No6 Shaft

Kimberley Reef
-7~ 7 Faults
—I Shafts and Haulages

.

Proposed Shaft

47



&

PAN AFRICAN

RESOURCES
PLC




2018 KEY DELIVERABLES (s
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Continuing to improve our safety performance, regulatory compliance and stakeholder engagement
across all operations

Achieving gold production guidance of 190,0000z plus, with resultant reduction in AISC to sub
USD,000/0z

Delivering Elikhulu on time and on budget
Growth — Evander Mines 7 Shaft and Barberton Mines sub-vertical shaft

Continue to seek value-accretive acquisition opportunities
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ELIKHULU — CURRENT STATUS

Pre-oxidisation tan

Dase




GROWTH

Evander 2010 Pay Channel
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\ \((EVANDER GOLD MINES
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Jun 12

Source: Bloomberg & IRESS
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