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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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

e 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

e 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 information contained in this presentation. 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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¢ South African mid-tier Gold Producer dual-listed on London’s AIM market and
South Africa’s JSE (market capitalisation of ZAR3.2 billion (~USD242 million)

¢ Quality, long-life, low-cost producing assets
> Safety — LTIFR well below industry norms

> Three producing operations: Barberton Underground (certain orebodies
grading in excess of 20g/t), Barberton Tailings Retreatment Plant (BTRP) and
Evander Tailings Retreatment Plant (ETRP)

MPUMALANGA,

> Near-term development: Elikhulu first production in August 2018 with Nelspruit =g — o
forecast AISC of sub USD700/oz L g g cury 2R EHEararten
> Attractive short and medium-term opportunities: Royal Sheba project and s.mle Mines
. ETRP",
EgOlI Elikhulu “Secunda Y
> Low execution risk — Balanced portfolio: underground and tailings remining ' ( N
* 34.4Moz Au resource base, Au Reserves of | [.2Moz J
Tonnes Grade Contained Gold 350 ZAR240.3m  ZAR258.0m  ZAR210.0m  ZAR300.0m  ZARI85.0m »5q
Gold (Mt) (Au g/t) (Moz Au) GBPI47m  GBPI4.3m GBP9.7m GBPI7.Im GBPI0.Om 275
300
Reserves y 200
Evander 213.7 1.3 9.3 250 v 175

A
Elikhulu 185.3 0.3 17 200 o 150
\ ‘ |
Barberton 18.17 3.3 1.9 M \VW : A‘M 125
Total 150 ¥ "“"'\ 100
4172 1.0 12.9 \ W 7
100 N

Resources 50 50
Evander 306.3 exl 30.3 29
Elikhulu 215.4 03 2.0 0 :

2013 2014 2015 2016 2017
Barberton 31.6 4.1 4.1
Pan African Resources FTSE / JSE Gold price index
Total 558.1 2.1 36.4

* Axis on the right hand side showing share price performance since July 2013 rebased at 100.
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Oz AISC (USD)
60,000 800
4‘9,93702*4< 700
600
40,000
500
30;6650z*
400
21,8100z 20,3890z 300
11,7100z 200
100
0 | | | | | | | 0
HI -2015 HI -2016 HI -2017 HI -2018 Looking ahead
s Elikhulu - - - - 28,000
s ETRP - 8,980 15,924 11,937 11,937
L BTRP 11,710 12,830 14,741 8,452 10,000
AISC 480 443 44?2 702 693

* ETRP ounces increased due to additional surface sources processed through the ETRP section to compensate for the repairs to 7 Shaft in October 2016 and
the resultant reduced production from underground.

** Forecasted production and AISC based on current ETRP achievement and assuming surface sources can be secured at the same rate over the life of the ETRP,
BTRP producing 20,0000z per annum at an AISC of USD6 |0/oz and forecasted Elikhulu production of 56,0000z per annum at a forecasted AISC of USD700/oz.



OUR LONG LIFE, HIGH GRADE UNDERGROUND (//@@“
MINING OPERATION — BARBERTON MINES .

RESOURCE
Tic

* Life of Mine: 20 years

e Three operating underground mines:
* Sheba Mine
e Consort Mine

* Fairview Mine
e Birthplace of BIOX® (Biological oxidation)

 Treating approximately 22,000 tons of underground
ore per month

* Average Grade: >|0g/t (certain orebodies in excess of
20g/t)

* Producing 95,0000z to 100,0000z per annum (Incl.
BTRP)

Fairview Mine sub-vertical shaft
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All in sustaining cost (ZAR’mil) 479.7 74.2 117.4 264.6 935.9
Gold sold (kg) 863 263 371 87 2,368
All-in sustaining cost per Kg (ZAR) 556,220 282,376 316,208 303,826 395,228
All-in sustaining cost per oz (USD)*** 1,282 651 729 700 911
All in sustaining cost (ZAR’mil) 685.7 104.9 790.6
Gold sold (kg) 1,018 138 1,156
All-in sustaining cost per Kg (ZAR) 673,444 761,562 683,873
All-in sustaining cost per oz (USD)*** 1,552 1,755 1,576

*  Excluding Consort Mine
** Elikhulu included at a forecast 56,0000z per annum and an AISC of USD700/oz.
**#%k USD:ZAR exchange rate of USD |:ZAR[3.50 used for conversion
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* Barberton Tailings Retreatment Plant
> Initial capital outlay of ZAR326 million (~USD37 million)

> Regrind mill installed to improve throughput and recoveries

> LOM in excess of 10 years

* Evander Tailings Retreatment Plant
> Initial capital outlay of ZAR 174 million (~USD |5 million)
> LOM of 14 years
> AISC forecast at below USD700/oz (@$/R 13.30) once incorporated in Elikhulu

* ElikhuluTailings Retreatment Plant (Currently in final commissioning phase)
> Forecast capital of ZARI.7 billion (~USD 125 million) — calculated payback of 4 years post commissioning

> Forecast production of 56,0000z p/a in first 8 years with a LOM of 14 years
> AISC forecast at below USD700/0z (@$/R13.30)
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6

5

4

3

2

I

o L
2013 2014 2015 2016 2017
2.74 2.97 2.29 3.50 3.51

[ 5.13 4.27 4.67 5.22 4.44

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



RE-ESTABLISHED LOW
COST, SUSTAINING AND
PROFITABLE OPERATIONS
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Relative performance rebased to 100
Ao Results of AGM and Salient
FYlJp'nglng dividend dates
140
Cautionary - ASA Resource
Group
120
Removal of ASA Resource
Group cautionary
100
FY17 Annual results
announcement
80 Interim Results
announcement
60
FY18 Operational
40 update
20
N~ N~ N~ N~ N~ N~ 0 0 00 0 (e} (e} (e}
- - - — — — — — - — — — —
= g & S 3 o S 2 5 5 > = S
S ] 3] @© S
E S 0 o z a S & = < s 3 =
Pan African Resources FTSE / JSE Gold price index

Source: Bloomberg & IRESS
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* Acquired Evander Gold Mines in 2013 from Harmony Gold

* High cost due to expanded infrastructure and mining distance from the shaft

* Depressed ZAR gold price for past three years compounded operational challenges

* Successfully placed the underground operation on care and maintenance - materially reducing the group’s cost of
production and reducing the group’s exposure to deep level underground mining

» Consequence is lower group ounce production but materially more profitable ounces
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* BTRP’s low recoveries - installed regrind mill to improves production to 21,0000z per annum

* Underground flexibility - improved through additional development to ensure continuous availability of high
grade platforms in the Fairview MRC orebody

* Barberton mines underground production increased by 23% from first 6 months of FY |18
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* A near commissioned tailings plant forecast to produce 56,000 ounces per annum
> Forecast capital of ZAR|.74 billion (~USD |25 million) — forecasting payback of 4 years post commissioning
> Real post tax IRR of 23.1% (30.6% nominal)

* First gold expected in mid August 2018 and a LOM of 14 years

* AISC forecast at below USD700/0z (@R 13.30)
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SHORT - MEDIUM TERM GROWTH PROSPECTS
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Expansion of an previously mined orebody to produce an estimated 30,000 ounces per annum over medium term.
Orebody is being accessed from 23 Level Sheba Mine development of which +/-900m has been developed and
approximately 850m remains

| T
West-East Long Section 2 =
S )
W ————» E
Date: 25 January 2018 Pan African Resources
| 12eo Sheba Mine 1280 —
T
‘ T Royal Sheba Mine
e

Intombi Orebdy o ——

e e e
5 32 5 2 = _
g 5T g5 & '
= ] 5F &5 . zin 1
— &2 £% EIEEE
= 23 Haulage = L
g I] - ® -
2 —o 1 e s 0 —
E - - -
@
=
Royal Sheba Resource as at June 2017
Topography ® Current Royal Sheba Sampling Category Tonnes Au(gh) Autkg) Au(oz)
Measured 385,450 4.15 1,599 51421
- Sheba Mine Development @ Flanned Royal Sheba Drilling Indicated 1,354,240 4.35 5891 189,308
Inferred 856,470 1.40 3,726 119,782
" Royal Sheba Orebody Total
- Sheba Mine Stoping 2210710 1.35 9617 309,180
Resource
L 1380 23 Haulage Current Developed

Royal Sheba Mine Development & Stoping
Royal Sheba Reserve as at June 2017 (included in resource)
0 250 500 750 1000

1 Category Tonnes Audgt)  Au(kg) Au(oz)
L H i Probable 1,354,240 4.35 5,891 189,398

= 12500
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* An orebody adjacent to Evander’s No 7 Shaft infrastructure.

The Project will use the established No 7 Shaft and 50000

metallurgical facilities, which are approximately 3km from SRR

the shaft infrastructure. 30000 il
e Historical development at 7 Shaft has made ready access to 20000 Il il ||HH

: . - . 10000 |ttt ‘
the orebody possible within a relatively short timeframe “ |||.”“”u”.”|.r" IIIIIIIIIIIIIIIIIIIIIII il
coupled with low execution risk. N T T T T
R N I I T B O B B
— — c - = e c - = — c P = c P - c

e The Project has more than one-million ounces of contained S &8558 858°8835=28s5=228=%

gold in measured and indicated categories. Capital Tonnes ORD Tonnes WC Dev Tonnes
* Mining feasibility study undertaken by DRA Global into the mmm Ledging Tonnes Stoping Tonnes Tonnes RS

viability of the Project, the findings of which are summarised

hereunder:

Key Metrics 90,000

CAPEX (R-million) R 572.0 ggggg

OPEX (incremental) R 1,250/t 60,000

IRR (Real, pre-taxation) 46% 50,000

NPV (R mill) (Real, pre-taxation) ‘3‘8'888

@7.5% R 2,303 201000

@10% R 1,742 10,000

0
@12.5% R 1,324

2018 - 19
2019 - 20
2020 - 21
2021 - 22
2022 - 23
2023 - 24
2024 - 25
2025 - 26
2026 - 27
2027 - 28
2028 - 29
2029 - 30
2030 - 31
2031 - 32
2032 -33
2033 - 34
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> Independent geological consultancy conducted a review of the group’s mining rights resulting in:
— In excess of 35 targets being identified and ranked on prospectivity for exploration;

— Exploration has commenced on the most attractive prospect with first results expected later this year.

> Extending reserves from known orebodies by delineating down dip, surface and lateral continuity within:

Fairview Sheba New Consort
ZK Down Dip
I'l Block MRC Infill Drilling ZK Horizon in the MRC Footwall
Drummond Mineralisation 45 Level High Grade Shoot Deliniation
Hope Reef Deliniation Royal Sheba Near Surface Resour.ce Definition
Royal Sheba Underground Extention

> Near mine exploration on a number of brownfield targets on the Barberton mining right



SHORT - MEDIUM TERM GROWTH PROSPECTS — 6
EXPLORATION PROGRAMS AT BARBERTON MINES

PATHWAY TO VALUE — CONCEPT TO RESOURCE DEFINITION

'

Royal Sheba (0.2Moz)

New Consort (0.2Moz)

Quartz Ridges (0.15Moz) PC Extension. (O'LII.Moz)

Belview BIF (0.IMoz)
OB 3 Shaft Contorted Bar (0.1Moz)
Gould Salvation (0.1Moz)

Ngrth-star & Bétty 50koz

o Y i Y s Y e 3 L Pomomaen

studies

Early-stage exploration Mid-stage exploration Late-stage Exploration

© © © ©

Y
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> Underground mines — deep and increasingly Safety - challenges

difficult and expensive : - e
> Uncertainty around mining legislation

> Declining employment numbers

v

Labour and community expectations

> High mining cost inflation

v

lllegal mining activities

Growth rates, Mining GDP, Fixed Investment and Employment

% GROWTH RATE

* Source: Chamber of Mines - SA



SA MINING ENVIRONMENT

Mining safety

> Between 1993 and 2016 mining fatalities reduced by 88%

> Mining injuries have decreased by 9% from 2016 to 2017

Number of fatalities — SA Mining

700
600
500
400
300
200
100
—
1993|1994 | 1995
Gold 426 | 371 | 415
e Platinum | 29 24 45
Coal 90 54 31
Other 70 | 35 | 62

All

615 | 484 | 553

1996
315
45
45
52
457

1997
277
53
40
27
397

-

{":

=
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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 | 2013 | 2014 | 2015 | 2016

252 | 207
44 | 39
42 | 28
28 | 35
366 | 309

173
46
31
35

285

182
49
19
38

288

172 | 149 | 110 | 105
53 | 58 | 64 | 47
20 | 23 | 20 | 16
42 | 40 | 54 | 32
287 | 270 | 248 | 200

114 | 115
40 | 53
20 | 15
26 | 37
200 | 220

85
36
20
29
170

81
41
18
27
167

62
34
12
19
127

51
37
12
23
123

53
28
11
20
112

37
28
7
21
93

44
15
)
16
84

33
22
5
17
'

30
27
4
12
73
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* Operational challenges of 2017 financial year — remedial action achieving desired results on all fronts to re-
establish sustainable operations

* Cessation of Evander’s loss making underground mining production — materially reducing group cost structure

* Elikhulu commissioning on track and within budget — first gold mid August 2018 making a material contribution
to the group’s low cost production

* A number of very attractive prospects being explored for generic growth

* Attractive future profit and dividend prospects from a diversified production portfolio

“The 2017 financial year was extremely challenging on both technical and financial fronts, but it also afforded the
group an opportunity to decisively deal with these issues and reposition the group as a low cost sustainable
African producer with excellent growth prospects” - Cobus Loots
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MINES - PROFITABILITY

ZAR300.0m
350

ZAR240.3m ZAR258.0m
300

ZAR210.0m ZAR185.0m
250

200
150
100

50

2013 2014 2015 2016 2017

40
30

20

0
2013 2014 2015 2016 2017
ZAR cents 30.07 24.74 11.67 30.20

GBP pence 2.17 1.47 0.65 1.41

20.17
1.17
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I.4x 6%
*
1.2x o
1.0x
4%
o 08 =
3 ) % F
S QBKLSK  eeenencncecncececncnsncncecncncncesannnndececncnenens (¢coooooooaooooaooooaa [RRPRYO0 5300000006660 5
o 2%
0.4x
*
0,
0.2 &
1.4% 1.1% 1% 4% 1.2% 0.8% 4% 3.2% 1.3%
D.DX r T T T T T T T T 1 D%
Newmant AngloGold Ashanti Newcrest Randgold Harmony Sibanye Centamin Pan African Acacia
Div yld FYIBE Div yld FY19E +  Payout Ratio Latest FY ~ eeeeee Stpd mean payout ratio Ave. div yld FYIBE Ave. div yld FYISE

Source: Peel Hunt
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