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DISCLAIMER PANAFRICAN

This presentation is provided on a confidential basis.

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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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 Securities Services Act, 36 of 2004 (“SSA”). In terms of the SSA,
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 preliminary results of the Presenter for the year ended 30 June 2016. 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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OUR SINGLE AMBITION PANAFRICAN

To be the gold investment of choice

* We are realising this ambition by:

v

Acknowledging our environment and its challenges

v

Utilising our people, working together to achieve our common objectives

v

Sweating our assets, gold reserves and infrastructure

v

Constantly seeking opportunities and pursuing value accretive growth, whilst rewarding our
shareholders with a sector leading dividend yield
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2017 Group interim performance — key features
Pan African vs our peers

Financial results review

Our Tailings business

Tailings production growth

Our Underground mining assets

Coal and Platinum assets

Outlook

Appendix
> Group results overview

Review of Barberton Mines

v

Review of Evander Mines

v

v

Review of Phoenix Platinum Mining

v

Review of Uitkomst Colliery




GROUP INTERIM PERFORMANCE

2% Cobus Loots,
N Y Chief Executive Officer
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Operational key features

> Group gold sold decreased by 10.0% to 91,6130z (2015: 101,7970z2)

%

Group gold All-In Sustaining Costs:

— ZAR AISC increased by 15.0% to ZAR456,187/kg (2015:ZAR396,819/kg)
— USD AISC increased by |1.7% to USD,014/0z (2015:USD908/0z)

Tailings (BTRP & ETRP) gold sold increased by 40.6% to 30,6650z (2015:21,8100z)
PGFE’s sold increased by 1.8% to 4,5740z (2015:4,4930z)

v

%

%

Full period results from Uitkomst Colliery — ZAR21.3 million profit

— Current estimated payback on investment — 3 years




2017 INTERIM KEY FEATURES

Financial key features

> EBITDA increased by:
— 13.8% to ZAR476.5 million
— 10.7% to USD34.1 million
> Profit increased by:
— 9.8% to ZAR249.8 million
— 7.2% to USD17.9 million
> ZAR/GBP earnings per share increased by:
— 33.4% to 16.58 cents
— 55.0% to 0.93 pence

> Dividend paid — ZAR300 million, historical dividend yield of ~5.0% +
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Other key features
> PAR Gold transaction contributed an additional 17.7% to the group’s EPS
> Uitkomst Colliery contributed R21.3 million or 8.5%, to the group’s post tax profit
> Finalised positive DFS on Elikhulu

> The board of directors approved the Elikhulu Tailings Retreatment Project (‘Elikhulu’), subject to
finalising project funding

> Evander fatality (post-interim period) and underground production challenges (Discussed under
“underground mining assets”)

> Service delivery protests in and around Barberton (Discussed under “underground mining assets”)

> DMR Section 54 safety stoppages (Discussed under “underground mining assets”)
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Fatality

It is with deep regret that Pan African reports that a mining accident occurred at the Evander
7 shaft complex on |5 February 2017. Mr Velile Chaplin Kapa (54), an Engineering Assistant
employed by the operation, sustained a fatal head injury when a section of the main shaft
pump column failed whilst he was working in the shaft bottom area. Pan African’s
management and board express their sincere condolences to the family, friends and

colleagues of Mr Kapa.

10



2017 INTERIM KEY FEATURES

Safety

* Improvement in accident rates (LTIFR, RIFR) for the Group:
> LTIFR improved to 3.96 (2015:4.01)
> RIFR improved to 1.61 (2015:2.08)

e Improvement in accident rates (LTIFR, RIFR) for Barberton Mines:
> LTIFR improved to 2.07 (2015:2.47)
> RIFR improved to 0.59 (2015:0.62)

e Accident rates (LTIFR, RIFR) for Evander Mines:
> LTIFR regressed to 5.83 (2015:5.44)
> RIFR improved to 2.62 (2015: 3.44)

* Accident rates (LTIFR, RIFR) for Uitkomst Colliery:
> LTIFR improved to 2.15 (2015:2.65)
> RIFR regressed to 2.15 (2015:1.06)

e Once again an excellent year for Phoenix Platinum with no injuries reported

v
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PAN AFRICAN' VS OUR PEERS
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PAN AFRICAN VS OUR PEERS

USD vs ZAR gold price — 5 years ended 31 December 2016
Relative performance rebased to 100 (USD and ZAR gold)

USD/ZAR Gold price

13
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PAN AFRICAN VS OUR PEERS PAN AFRICAN
RESOPLILRCES
South African Gold Mining Sector Analysis — All-In Sustaining Costs
USD/oz
1,500
1,200
900
600
300
% Anglogold Pan Afri Barbert Evander Gold
nglogo . an rican aroerton vander Go
Ashanti DRD Gold  Harmony Gold  Sibanye Gold Resources Gold mines Mines
USD/oz 1,211 1,184 1,136 1,062 1,014 759 1,310

Note I: Anglogold Ashanti as per third quarter results 30 September 2016
Note 2: DRD Gold as per interim results 31 December 2016

Note 3: Harmony Gold as per interim results 31 December 2016

Note 4: Sibanye Gold as per third quarter results 30 September 2016
Note 5: Pan African Resources as per interim results 3| December 2016
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South African Gold Mining Sector Analysis — All-In Sustaining Costs
ZAR/kg
600,000
500,000
400,000
300,000
200,000
100,000
% Anglogold Pan Afri Barbert Evander Gold
nglogo . an rican aroerton vander Go
Ashanti DRD Gold  Harmony Gold  Sibanye Gold Resources Gold mines Mines
ZAR/kg 550,537 531,948 510,506 479,785 456,187 341,600 589,181

Note I: Anglogold Ashanti as per third quarter results 30 September 2016 at an exchange rate of ZAR[4.14
Note 2: DRD Gold as per interim results 31 December 2016

Note 3: Harmony Gold as per interim results 31 December 2016

Note 4: Sibanye Gold as per third quarter results 30 September 2016

Note 5: Pan African Resources as per interim results 3| December 2016
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PAN AFRICAN VS OUR PEERS PANAFRICAN

African Gold Mining Sector Analysis — All-In Sustaining Costs

USD/oz
1,500
1,200
900
600
300
0 P Golden S End Pan Afri E
ers.eus olden Star Asanko Gold n <.aa_vour Shanta Gold an African BarberFon vand.er Gold
Mining Resources Mining Resources  Gold mines Mines
USD/oz 1,388 1,153 907 898 747 1,014 759 1,310

Note |: Perseus Mining as per third quarter results 30 September 2016

Note 2: Golden Star Resources as per third quarter results 30 September 2016
Note 3: Asanko Gold as per third quarter results 30 September 2016

Note 4: Endeavour Mining as per third quarter results 3| October 2016

Note 5: Shanta Gold as per fourth quarter results 31 December 2016

Note 6: Pan African Resources as per interim results 3| December 2016

16
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Summarised consolidated Interim results

For the 6 months ended 31 Dec 2016 For the 6 months ended 31 Dec 2015

ZAR GBP ZAR GBP

Revenue (million) 1,878.2 105.0 1,575.4 75.6
Cost of production (million) (1,395.7) (78.1) (1,053.7) (50.6)
Mining profit (million) 339.6 19.0 406.2 19.5
Adjusted EBITDA (million) 476.5 26.6 418.7 20.1
Profit after tax (million) 249.8 14.0 227.6 10.9
Headlines earnings (million) 246.0 13.8 227.6 10.9
EPS (cents/pence) 16.58 0.93 12.43 0.60
HEPS (cents/pence) 16.32 0.91 12.43 0.60
Dividend paid (cents/pence) 15.44 0.88 11.47 0.53
Net debt (million) 497.0 294 339.6%* | 5.4%*
Number of shares* (million) 1,506.8 1,506.8 1,831.5 1,831.5

*  Weighted average number of shares in issue
** As at 30 June 2016



FINANCIAL SUMMARY:

GROUP INTERIM RESULTS
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Revenue
ZAR millions
1,900
1,600
1,300
1,000
700
400
100
-200
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 2012 3| December 2013 3| December 2014 3| December 2015 31 December 2016
B Coal Sales - - - - 225
B Platinum sales 26.9 28 46.2 39.2 425
" Gold sales 641.2 1,321.1 L1711 1,536.3 1,610.8



FINANCIAL SUMMARY:

GROUP INTERIM RESULTS

Headline earnings per share

ZAR cents

PAN AFRICAN

RESOQURCES
L

-2

1

6 months ended
31 December 2012

HEPS 11.50

6 months ended
3| December 2013

15.11

6 months ended
3| December 2014

5.6l

6 months ended
31 December 2015

12.43

6 months ended
3| December 2016

16.32

20



FINANCIAL SUMMARY:

GROUP INTERIM RESULTS

Group costs as defined by World Gold Council

ZAR/kg

600,000

450,000

300,000

150,000

0

~—— Average gold price received
~==Cash costs
== All-in sustaining costs

= All-in costs

HI FY2013

458,898
233,021
285,327
344,826

HI FY2014

424,022
269,670
312,219
337,673

HI FY2015

434,403
351,461
411,384
453,068

HI FY2016

485,215
323,730
396,819
397,692

HI FY2017
565,298
418,764
456,187
478,332

21



FINANCIAL SUMMARY:

GROUP INTERIM RESULTS

Group costs as defined by World Gold Council

USD/oz
1,800
1,500 \\
1,200 \\/ —_—
— /\
200 — \/
600
300
0
HI FY2013 HI FY2014 HI FY2015 HI FY2016 HI FY2017
~Average gold price received 1,685 1,311 1,231 I,110 1,257
——Cash costs 856 834 996 740 931
== All-in sustaining costs 1,048 965 1,165 908 1014
= All-in costs 1,266 1,044 1,283 910 1063

22
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Group capital spending on maintaining production and growth through the cycle
ZAR millions

250
ZAR214.6m
N ZAR203.5m
200
Once off ETRP
capex of
150 ZAR88.3m
ZAR128.9m
/
100
50
0
HI 2015 HI 2016 HI 2017

= Barberton Mines BTRP mEvander Mines = ETRP ®Phoenix Platinum ® Uitkomst



PAR INVESTMENT CASE

Dividend paid

ZAR million / GBP million

350

300

250

200

150

100

50

ZAR300.0m
GBP17.Im
ZAR240.3m ZAR258.0m
GBPI14.7m GBP14.9m
ZAR210.0m
GBP9.7m
ZAR nil
GBP nil
2012% 2013 2014 2015 2016

*  Foregone dividend to fund the acquisition of Evander Gold Mines

24
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PAR INVESTMENT CASE PANAFRICAN

Market leading dividend yield

7.5%

DRDGOLD Centamin' Sibanye  Pan African  Harmony Regis Acacia Gold Fields  Evolution Randgold  Newcrest Yamana  Gold Corp Barrick Newmont
Resources Resources Mining?

Note: Dividend yield calculated as last annual dividend per share announced by Company and share price as at |5 February 2017

Note I: Centamin indicated |2 month dividend yield based on final dividend announced on | February 2017, ex-dividend date 2 March 2017
Note 2: Acacia indicated |2 month dividend yield based on final dividend announced on 14 February 2017, ex-dividend date 4 May 2017
Source: Bloomberg



PAR INVESTMENT CASE

Value added statement

3| December 2016

ZAR million

31 December 2015

ZAR million

L/

26

= Suppliers of goods and services ® Employee costs (Net of tax) » Employee taxes

= Taxes to the state = Reinvested = Capital providers

= CS|
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GEOGRAPHICAL MAP

NORTHERN CAPE

NORTH WEST PROV

Kuruman

BOTSWANA

Rustenburg

Klerksdorp f

FREE STATE

28

LIMPOPO

MPUMALANGA
Nelspruit

Pietermarizburg

SWAZILAND




h S

BUSINE

ife ounces

I.<->r-1g |

LINGS

£
[a
)

‘Very low cost

(@)




GROUP INTERIM RESULTS — OUR

TAILINGS BUSINESS

Barberton tailings retreatment plant (BTRP)
e Commissioned — July 2013

* Investment of ZAR325.7 million, paid back in 18 months

Gold production at BTRP increased by 14.9% to 14,7410z (2015: 12,8300z)

BTRP achieved plant recoveries of 55% (2015: 64%)

All-In Sustaining Cost at ZAR148,204/kg (2015: ZAR167,241/kg)

Evander Tailings Retreatment Plant (ETRP)
e Commissioned — February 2015

* Investment of ZAR174.3 million, forecasting less than 4 years payback

Gold production at ETRP increased by 77.3% to 15,9240z (2015: 8,98002)

ETRP tonnes processed increased by 32.7% to 1,180,984t (2015:890,175t)

All-In Sustaining Cost at ZAR245,178/kg (2015: ZAR230,857/kg)
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GROUP INTERIM RESULTS —

EXISTING TAILINGS OPERATIONS

BTRP and ETRP Gold sold

oz

31

35,000 Combined AISC:
USD442/0z
30,000
Combined AISC:
25,000 USD443/o0z
20,000
AISC: AISC:
15,000 USD454/0z USD480/0z
10,000
5,000
0
6 months ended 6 months ended 6 months ended 6 months ended
3| December 2013 3| December 2014 3| December 2015 3| December 2016
ETRP - - 8,980 15,924
BTRP 11,603 11,710 12,830 14,741
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PAN AFRICAN RESOURCES — @ 53
TAILINGS PRODUCTION GROWTH Y

DFS economic assumptions:

* Gold price assumption: USD1,180/0z

* ZAR:USD exchange rate: 14.50:1

* NPV discount rate: 9% real (16% nominal)

* Debt-to-equity ratio: | 15%, debt-to-total-capital ratio of 53%

* Long-term South African inflation rate of 6.1%

Elikhulu Project — DFS key features

* First gold forecast - final quarter of 2018 calendar year (full commissioning in December 2018)
* Annual gold production of ~56,0000z for initial eight years of operation (45,0000z for the remaining five years thereafter)
* Optimal plant capacity for the project allows |2-million tonnes per annum throughput

* The project is expected to add ~25% to the group’s current gold ounce production profile and reduce the group’s all-in sustaining cost
profile

* All-in sustaining cost of USD523/0z over the life of the project
* Initial capital cost forecast at ~R1.74 billion (USD119.9 million), including contingencies of ~R200 million (or I 1.5% contingency)

* The project has an IRR (real, post-tax) of 23.1% (30.6% nominal) with a payback period of less than four years, based on an assumed
gold price of USD1,180/0z (R17,110/0z)

* Return on equity (real, post-tax) of 34.3% (42.5% nominal)
* Project NPV of R1.1 billion (USD75.9 million)

* Cash outflow per ounce over the life of the operation is sub USD650/0z, excluding debt servicing (approximately USD805/0z, including
of debt servicing, over the five-year debt redemption term)

* Average gold recovery rate over the life of the project of 47.8%

* Environmental Impact Assessment (‘EIA’) and Water Usage Licence (‘WULA’) processes are underway, with both approvals expected by
late 2017
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Elikhulu Recovered gold (calendar years)

70.0 0.33 0.33 0.33 0.35
032 032 032 032
60.0 0.30
50.0 0.25
40.0 0.20
30.0 0.15
55.0
wo B 0
20.0 0.10
10.0 0.05

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 203I

i Production  =—Au grade
Source: Elikhulu DFS prepared by DRA Projects SA (Pty) Ltd



PAN AFRICAN RESOURCES —

TAILINGS PRODUCTION GROWTH

Elikhulu Project — Project major milestone calendar

*

Detailed engineering starts

Procurement starts

Environmental and Social Impact Assessment approval
Issue of Integrated Water Usage Licence
Construction commences™

Process plant hot commissioning completed

Commercial production achieved

Dependent on environmental approvals

Underway
Q22017
Q32017
Q32017
Q32017
Q42018
Q42018

36
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BARBERTONMINES

Underground Operations
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BARBERTON MINES — LOW COST, )

LONG LIFE

Production statistics

Tonnes

180,000

Underground and surface head grade (excluding BTRP)

150,000

120,000

90,000

60,000

30,000

0
2012

Fairview 54,986
Sheba 55,340
Consort 45,780
Head grade 9.9

glt
12
I
/\ 10
9
8
7
6
5
4
3
2
I
2013 2014 2015 2016 0
53,623 48,488 55,421 52,623
53,559 45,386 47,549 44,359
42,407 32,839 36,460 26,186
10.4 1.4 10.6 9.4
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LONG LIFE PANAFRICAN
Gold sold
oz
60,000
50,000
44 9260z 45,4050z 43,6170z
41,2310z
40,000
34,47 loz
30,000
20,000
10,000
0
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 2012 3| December 2013 3| December 2014 3| December 2015 31 December 2016
Surface sources 783 349 76 130 -

Underground sources 44,143 45,056 41,155 43,487 34,471



41

BARBERTON MINES — LOW COST,

&
©
NS

LONG LIFE

el
-
w
)
Ec
=~
a
-
IS

=
Z
=
S

Developing the orebody

New Consort 33L31 44.05 33 level Footwall Lens mineralization

New Consort 33L31 100 26.80 33 level Footwall Lens mineralization

New Consort 3#B-43 100 24.90 3 Shaft mineralization in Consort Bar
Sheba SWR 20 100 19.40 Sheba-West intersections
Sheba SWR 20 400 11.34 Sheba-West intersections

Sheba SWR 19 100 11.00 Sheba-West intersections
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MRC orebody at Fairview Mine — Down dip extension

Exploration / Expansion potential

* Down dip extension of the high
grade || Block of the MRC
orebody by a further 70m.This
extension increased the LOM of

Active mining
@ 32,8 koz/annum

Fairview Mine to 22 years

* Waste hoisting optimisation project
— objective to increase ore
Bh 120,0 git - production from the || Block, MRC

—"6,91m

gl ansozagr- orebody. Initial indications are 10 —

~716,3m

5% increase in gold production

i s from the MRC achievable should
e Ph416 gt —

Indicated Res-.;;..i-rce . ~—8,6m Concept be feaS|b|e
607 koz @ 28,4 git

le——————————pBh125agt—
—6,8m
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BARBERTON MINES — LOW COST, Q)
LONG LIFE PANAFRIGAN

Vertical projection of Fairview and Sheba Mines

Fairview Mine Sheba Mine
1 x

11 Level Adit

Wagon Road £l - /'7
Orebody ) ‘ J NN @ Thomas and Joe's Luck
\ k. = Development

Rossiter :',:"
Stoping. ©.

2K Decline Shaft:

QOrebody

LEGEND:
Proposed
+  Future :
Development Mined Out Areas
77777777777777777777777777777777777777777777777777777777777777 Envelope of Potential Mineralisation |

Bl Dykes
—— Shafts
A& Tunnels
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Frequent operational interruptions due to community
unrest relating to government service delivery in and
around our Barberton operations (3 Separate
incidents resulting in 6 days production lost).

The DMR imposed 6 safety stoppages (Section 54’s)
during the period under review (resulting in 8 days
production lost).

Flexibility issues at Fairview Mine resulting from
temporary lower grade face values, specifically at its
high grade | |-block. Fairview head grade decreased
by 19.6% to | 1.1g/t (2015: 13.8g/t).

A two day “Mining Indaba” was held during December
2016 to engage with various stakeholders regarding
the unrest. It was agreed that a single committee
would be formed consisting of all the relevant
stakeholders to address all community related
challenges.

Management will continue to engage with the DMR
and to build on our current relationship and to ensure
compliance with relevant legislation.

Work is underway to develop additional production
platforms to expose additional high-grade panels to
increase mining grades and flexibility.

44






EVANDER MINES — CURRENTLY A
MARGINAL, PROVIDES @y/
SIGNIFICANT UPSIDE O
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Production statistics

Underground and
Tonnes milled Surface head grade (g/t)

400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

0
2012 2013 2014 2015 2016

i Surface 91,788 111,225 198,578 - -
= Underground 208,767 200,272 197,879 200,942 161,872
—=Underground & Surface head grade 7.3 4.5 2.9 5.8 54

* Surface source tonnes allocated to ETRP from | March 2015
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EVANDER MINES — CURRENTLY f\@l
MARGINAL, PROVIDES \@y/

SIGNIFICANT UPSIDE PARLITRIGAN

Reserve grades —Wits Basin Gold Mines

12.00
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Source: Latest published reserve statements of each company
* Evander 8 Shaft Reserve grade parameters:

- Gold price R450 000kg

- Stoping width 126cm

- Dilution 15%

- MCF 74%
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EVANDER MINES — CURRENTLY A
MARGINAL, PROVIDES \@y/
SIGNIFICANT UPSIDE PANAFRICAN

Current mine infrastructure

3 1650KW
2x Surface Rock Hoist Main Vent Fans

{90,000 tpm x2)

[ ]
3 1000KW Main Vent Fans

2x TODOKW
Refrigeration Plant

Underground Rock Hoist
11 level (115,000 tpmy)

15 level

15 level Mainline tramming (192,000 tpmy)
Pumping Capacity 15 Ml/day

2x 5400kW Refrigeration Plant -
18 level Mainline tramming {30,000 tpm}

18 level

Pumping Capacity 15 Mliiday

Decline Conveyor Belt
System (75,000 tpm)

24level



7 Shaft pump column repairs

8 Shaft 3-stage pump column

8 Shaft |10-stage pump column (MPS to 929 level)

8 Shaft steelwork

8 Shaft |10-stage pump column (929 level to surface)

Total:

I5 April 2017
31 March 2017
31 May 2017
31 August 2017

31 October 2017
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ZARIS5 million
ZAR2.9 million
ZAR7.2 million
ZAR9.6 million

ZAR6.8 million

ZAR41.5 million




RESOURCES
L

7 Shaft temporary closure following damage caused to
the water pump column and Duckfoot as a result of a
burst water pipe.

Reduction in 7A Shaft rock winder hoisting speed
following an incident in which a steel shaft guide was
dislodged causing damage the shaft steelwork.

The DMR imposed 4 safety stoppages (Section 54’s)
during the period under review (resulting in |3 days
lost production).

* Targeting AISC of USD|,100/0z

* Increasing productivity

Due to the damage caused to the 7 shaft water pump
column the shaft will be closed for up to 55 days to
complete repairs — thus no hoisting of ore will take
place during this time.

Even though primary repairs have been completed, 7A
Shaft’s hoisting speed will be curtailed until the full
maintenance programme is completed.This
maintenance program will now run concurrently with
the repairs to the water pump column and Duckfoot
and will be completed within the same 55 day period.

Management will continue to engage with the DMR to
build on our current relationship and to ensure
compliance with relevant legislation.

* Reducing costs — Required cost savings of ZARI0 million per month identified to date
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. Ty
2010 Payshoot
Estimated 6.3Mt @ 10.82g/t
(2.18Moz) in situ

Yo,

i,
BH 2245
R : 1,766 cmg/t over

49cm reef width (36.04g/t)
g

\
"""'-

7 Shaft infrastructure:
Decline down to 21 level
19 and 21 level close to 2010 payshoot
Area flooded up to 18 Level
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EVANDER MINES — GROWTH
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PROJECTS L
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Poplar
20.9Mt @ 7.56g/t (5.09Moz) in situ

Poplar q

Rolspruit
25.3Mt @ 10.86g/t (8.85Moz) in situ

2010 Payshoot
2010 Payshoot 6.3Mt @ 10.82g/t (2.18Moz) in situ

7 Shaft - pillar mining and vamping

Evander South
19.IMt @ 8.06g/t (4.97Moz) in situ

' : ) & 9 Shaft A Block

— W .~ 0.8Mt @ 12.07g/t (0.32Moz) in situ

egen

B shafts

Underground Infrastructure
[ Targets
["] Taung Gold Mine Boundary I S ilometers
: Evander Mine Boundary 0 2 4 8
——




T
Ly,

COAL & PLATINUM-ASSETS

A




Tonnes processed — 236,01 It

Coal sold, including acquired coal — 327,202t
Wash plant yield — 66.4%

Revenue generated — ZAR225 million

Post tax profit — ZAR21.3 million

AISC per tonne — USD42/t

R_ o4

PAN AFRICAN

RESOURCES
L



PGE production increased by 1.8% to 4,5740z (2015: 4,4930z2)

Revenue increased by 8.4% to ZAR42.5 million (2015: ZAR39.2 million)

Cash cost per ounce increased by 17.5% to ZAR8,991/0z (2015: ZAR7,653/0z)
Cash cost per ounce in USD increased by 14.2% to USD643/oz (2015: USD563/0z)
Zero accidents since turning first sod

Remains a strategic entry into the PGE industry

R_ s

PAN AFRICAN
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OUTLOOK PANATICAN

RESOQURCES
L

Z

™

In the second half of the financial year, the key focus areas for the group, from an operational perspective, includes:
» Continuing to improve our safety and compliance across all operations

* Resume underground mining operations at Evander Mines, following the temporary suspension of mining to
refurbish critical infrastructure

* Improving the operating performance from underground gold mining operations, to ensure full year production
guidance

* Further improving stakeholder relations to minimise stoppages, particularly with the communities in which we
operate, following the unrest experienced at Barberton Mines.This will be achieved by continuously engaging with
the communities around our operations to find amicable solutions to their concerns

* Ensuring Evander Mines’ 7 Shaft returns to normal hoisting speeds to improve hoisting capacity
* Finalising the Elikhulu financing arrangements and progressing towards construction and full-scale production

* Finalising the current drilling programme on the Evander 2010 pay channel and assessing the results of this
campaign

* Uitkomst Colliery will focus on ensuring stable production is maintained and will review the possibility of
expanding run-of-mine production

* Phoenix Platinum aims to improve and capitalise on its increased production capacity and recoveries, and grow
production even further following the installation of the high energy agitation cells
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GROUP OPERATIONAL REVIEW




GROUP RESOURCE UPDATE —

GOLD

30 June 2016
34.9Moz (337.2Mt @ 3.20g/t)

=%
(G
S

30 June 2015

31.9Moz (318.8Mt @ 3.11g/t)

® |ndicated

» Measured

® Inferred
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GROUP RESERVE UPDATE —

GOLD

30 June 2016

10.0Moz (82.3Mt @ 3.80gt)

%
<€

=
Z
EEE((

o
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w
<

30 June 2015
10.4Moz (84.9Mt @ 3.79/t)

m Probable
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A
GROUP INTERIM PRODUCTION \@ %)
RESULTS PANJ:}CAN

Group interim gold production

Barberton Mines m 2015

62

Total tonnes milled (Underground and Surface) (t) 123,168 139,430
Total tonnes processed (Tailings) (t) 388,905 464,179
Recovered grade (Underground and Surface) (glt) 8.7 9.7
Recovered grade (Tailings) (g/t) 1.2 0.9
Gold sold (o2) 49,212 56,447
Total cash cost (ZAR/t) 1,039 776
Evander Mines* m 2015
Total tonnes milled (Underground) (t) 161,872 200,942
Total tonnes processed (Tailings and Surface sources) (t) 1,180,984 890,175
Recovered grade (Underground) (g/t) 5.1 5.6
Gold sold (o2) 42,401 45,350

Total cash cost (ZAR/t) 492 510
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GROUP INTERIM PRODUCTION \\@J Y
Y
RESULTS UL
Group interim PGM production
Phoenix Ptinum N 2015
Total tonnes processed (Tailings) (t) 122,024 117,461
Head grade (Tailings) (g/t) 224 3.25
PGE sold (o2) 4,574 4,493
Total cash cost (ZAR/t) 337 293
Group interim Coal production
Uitkomst Colliery m 2015%*

Total tonnes processed (Underground and acquired)
Yield (Underground and acquired)
Coal sold*

Total cash cost

(®)
(%)
(tonnes)

(ZAR/t)

236,011
66.4
327,202
578

* Includes coal traded that required no processing through our plant.
** Acquired Uitkomst Colliery on | April 2016 — therefore no comparative figures.



GROUP INTERIM RESULTS —

OPERATIONS KEY FEATURES

Barberton Mines
* Gold sold decreased to 49,2120z (2015: 56,447 0z)
* Underground and surface tonnage decreased to 123,168t (2015: 139,430t)
e Barberton remains a low cash cost producer at ZAR347,667/kg (2015: ZAR266,690/kg)

Barberton tailings retreatment plant (BTRP)
* Gold production at BTRP increased by 14.9% to 14,7410z (2015: 12,83002)
* BTRP achieved plant recoveries of 55% (2015: 64%)
* BTRP cash cost very competitive at ZAR143,451/kg (2015: ZAR160,665/kg)
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GROUP INTERIM RESULTS —

OPERATIONS KEY FEATURES

Evander Mines
* Decrease in gold sold to 42,4010z (2015:45,3500z)
* Underground tonnage decreased to 161,872t (2015:200,942t)
e Cash cost increased by 27% to ZAR501,281/kg (2015: ZAR394,730/kg)

Evander Tailings Retreatment Plant (ETRP)
* Gold production at ETRP increased by 77.3% to 15,9240z (2015:8,9800z)
* ETRP tonnes processed increased by 32.7% to 1,180,984t (2015:890,175t)
* ETRP cash cost very competitive at ZAR245,178/kg (2015: ZAR230,857/kg)
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GROUP INTERIM RESULTS —

OPERATIONS KEY FEATURES

Phoenix Platinum

PGE production increased by 1.8% to 4,5740z (2015: 4,4930z)

Revenue increased by 8.4% to ZAR42.5 million (2015: ZAR39.2 million)

Cash cost per ounce increased by 17.5% to ZAR8,991/0z (2015: ZAR7,653/0z)
Cash cost per ounce in USD increased by 14.2% to USD643/0z (2015: USD563/0z)
Zero accidents since turning first sod

Remains as a strategic entry into the PGE industry
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GROUP INTERIM RESULTS —

OPERATIONS KEY FEATURES

Operational summary — 6 months ending 31 December 2016

* Tonnes processed — 236,01 It

Coal sold, including acquired coal — 327,202t
Wash plant yield — 66.4%

Revenue generated — ZAR225 million

Post tax profit — ZAR21.3 million

e AISC per tonne — USD42/t
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GROUP OPERATIONAL COSTS — @ )
BARBERTON MINES PANAFEICAN

Cash cost breakdown

2016
ZAR532.2 million

ZAR468.2 million
GBP29.8 million
USD773/0z
ZARI1,039/t

GBP22.5 million
USDé610/oz
ZAR776/t

w Salaries  ® Mining = Processing = Engineering  ® Electricity = Security = Administration and other costs

* Including stock adjustments
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GROUP OPERATIONAL COSTS —

EVANDER MINES

Cash cost breakdown

2016
ZAR66 1.1 million

GBP37.0 million
USDI, I 14/o0z
ZAR492/t

» Salaries = Mining = Processing  ® Engineering

* Including stock adjustments

2015
ZAR556.8 million

GBP26.7 million
USD903/oz
ZAR510/t

® Electricity =™ Security = Administration and other costs
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Gold sold increased to 49,2120z (2015: 56,447 0z)

Underground and surface tonnage decreased to 123,168t (2015: 139,430t)
Headgrade of 9.4g/t (20145 10.6g/t)

Cash costs in ZAR increased by 30.4% to ZAR347,667/kg (2015: ZAR266,690/kg)

Cash costs in USD increased by 26.7% to USD773/oz (2015: USD6 10/0z)

R_ oo

PAN AFRICAN

RESOURCES
L



BARBERTON MINES

UNDERGROUND RESOURCE UPDATE

30 June 2016
2.9Moz (9.0Mt @ 10.2g/t)

30 June 2015

3.09Moz (9.0Mt @ 10.0g/t)

® |ndicated

» Measured

® Inferred
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BARBERTON MINES

UNDERGROUND RESERVE UPDATE

30 June 2016
| 4Moz (4.9Mt @ 9.2g/t)

30 June 2015
| 4Moz (4.3Mt @ 9.3g/t)

m Probable
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BARBERTON MINES PAN AFRICAN
RE SOP&RC ES
Gold sold
oz
60,000
50,000
40,000
30,000
20,000
10,000
0
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 2012 3| December 2013 3| December 2014 3| December 2015 31 December 2016
BTRP 11,603 11,710 12,830 14,741
Surface sources 783 349 76 130 0

Underground sources 44,143 45,056 41,155 43,487 34,471



BARBERTON MINES —

EXCLUDING BTRP

Costs as defined by World Gold Council

ZAR/kg

600,000

450,000

300,000

150,000

Average gold price received
== Cash costs
= All-in sustaining costs

e All-in costs

6 months ended

3| December
2012

458,898
233,021
285,327
344,826

6 months ended

3| December
2013

426,101
232,611
269,526
295,134

/

6 months ended

3| December
2014

433,778
312,502
376,211
385,812

6 months ended

3| December
2015

486,567
297,877
402,747
403,422

6 months ended

3| December
2016

570,251
434,999
424,305
439,587
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BARBERTON MINES — \@ 2
EXCLUDING BTRP PANAFEICAN

Costs as defined by World Gold Council

USD/oz
1,800
1,500 \
1,200 \ \//
0 W
600
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 3| December 3| December 31 December 31 December
2012 2013 2014 2015 2016
Average gold price received 1,685 1,317 1,229 113 1,268
= Cash costs 856 719 885 681 967
= All-in sustaining costs 1,048 833 1,066 921 943

=—All-in costs 1,266 912 1,093 923 977



A
BARBERTON MINES — )
EXCLUDING BTRP DANAFRICAN

Cash cost breakdown*

ZAR466.4 million

ZAR404.1 million
GBP26.1 million
USD967/0z
ZAR3,787/t

GBP19.4 million
USDé681/oz
ZAR2,898/t

w Salaries  ® Mining = Processing = Engineering  ® Electricity = Security = Administration and other costs

* Including stock adjustments
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BARBERTON MINES PANAFRICAN

Capital expenditure (including BTRP)

ZAR millions
140
120
100
80
60
40
20
0
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 2012 3| December 2013 3| December 2014 31 December 2015 3| December 2016
BTRP 83.1 35.8 20.9
Maintenance capital 18.5 13.7 20.1 30.0 16.0

Development capital 20.0 35.0 358 259 46.6



Gold production at BTRP increased by 14.9% to 14,7410z (2015: 12,8300z)
BTRP achieved plant recoveries of 55% (2015: 64%)

BTRP cash cost very competitive at ZAR143,451/kg (2015: ZAR160,665/kg)
USD cash costs decreased by 13.1% to USD319/0z (2015: USD367/0z)

Head grade increased by 69.2% to 2.2g/t (2015: 1.3g/t)

R_ o
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BTRP RESOURCE UPDATE:

TAILINGS DAMS

30 June 2016

0.8Moz (20.8Mt @ 1.3g/)

® |ndicated

(G
NJ

O
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=

30 June 2015
0.9Moz (20.4Mt @ 1.3g/t)

® Inferred
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30 June 2016 30 June 2015

0.6Moz (13.3Mt @ 1.5g/t) 0.6Moz (13.4Mt @ |.4g/)

B Probable



BARBERTON TAILINGS

RETREATMENT PLANT

Cash cost breakdown

2016
ZAR65.8 million

ZAR143,451/kg
USD319/oz
ZAR169/t

w Salaries = Processing

= Electricity

2015
ZAR64.1 million

ZAR160,665/kg
USD367/oz
ZAR|138/t

® Administration and other costs
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OPERATIONAL REVIEW

Evander mines




Decrease in gold sold to 42,4010z (2015:45,35002)

Underground tonnage decreased to 161,872t (2015:200,942t)

Head grade decreased to 5.4g/t (2015: 5.8g/t)

ZAR cash cost increased by 27.0% to ZAR501,281/kg (2015: ZAR394,730)

USD cash cost increased by 23.4% to USD|, | [4/0z (2015: USD903/0z)

R_ s
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EVANDER MINES UNDERGROUND

RESOURCE UPDATE

30 June 2016
29.0Moz (92.4Mt @ 9.8g/t)

%
€

=
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o
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<

30 June 2015

25.9Moz (83.5Mt @ 9.6g/t)

® |ndicated

» Measured

® Inferred
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30 June 2016 30 June 2015

7.6Moz (29.0Mt @ 8.3g/t) 7.9Moz (28.8Mt @ 8.5g/t)

Proved m Probable
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EVANDER MINES PAN AFRICAN
RE SOP&RC ES
Gold sold — excluding ETRP
oz
60,000
50,000
40,000
30,000
20,000
10,000
0
6 months ended 6 months ended 6 months ended 6 months ended 6 months ended
3| December 2012 3| December 2013 3| December 2014 31 December 2015 3| December 2016
Surface sources 3,119 3,874 8,087
Underground sources 42,471 39,289 25,646 36,370 26,477

*  Surface sources allocated to ETRP from | March 201 5.



EVANDER MINES

Costs as defined by World Gold Council — excl. ETRP

ZAR/kg

=—=Cash costs

850,000

750,000

650,000

550,000

450,000

350,000

250,000

Average gold price received

e All-in sustaining costs

e A|l-in costs

6 months ended

3| December
2012

459,557
294,172
341,405
374,265

6 months ended
3| December

2013
421,273
318616
368,604
393,854

6 months ended
3| December

2014
435,376
464,955
538,584
549,796

6 months ended
3| December

2015
483,309
435,190
511,427
513,061

6 months ended
3| December

2016
565,009
655,304
795,833
827,224
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EVANDER MINES

Costs as defined by World Gold Council — excl. ETRP

USD/oz

1,800

1,600

1,400

1,200

1,000

800

Average gold price received
~==Cash costs
e All-in sustaining costs

e A|l-in costs

6 months ended

3| December
2012

1,688
1,080
1,254
1,374

<\
X

6 months ended
3| December

6 months ended
3| December

6 months ended
3| December

2013 2014 2015
1,302 1,233 1,105
985 1,317 995
1,140 1,526 1,170
1,218 1,557 1,173

6 months ended

3| December
2016

1,256
1,457
1,769
1,839
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EVANDER MINES —

EXCLUDING ETRP

Cash cost breakdown*

2016
ZAR539.7 million

GBP30.2 million
USDI,457/o0z
ZAR3,334/t

w Salaries  ® Mining = Processing = Engineering

* Including stock adjustments

2015
ZAR492.3 million

GBP23.6 million
USD995/0z
ZAR2,450/t

m Electricity = Security = Administration and other costs
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EVANDER MINES

Capital expenditure

&
(G
NS

ZAR millions
200
ZARI57.6m
150
ZAR108.8m ZARI111.8m

100
50
0

2012 2013 2014 2015 2016

® ETRP capital 88.3
B Maintenance capital 28 16.3 25 41.2 373
= Development capital 80.9 58.6 443 30.7 74.5
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* ETRP production increased by 77.3% to 15,9240z (2015: 8,98002)
(4,4440z from tailings feedstock and 11,4800z from surface source feedstock)

Tonnage processed increased by 32.7% to 1,180,984t (2015: 890, 175t)

Head grade increased to 0.6g/t (2015:0.5g/t)

ZAR cash cost increased by 6.2% to ZAR245,178/kg (2015: ZAR230,857)

USD cash cost increased by 3.2% to USD545/0z (2015: USD528/0z)




30 June 2016

2.0Moz (214.5Mt @ 0.3g/t)

"

B |ndicated

® Inferred

PAN AFRICAN

RESOURCES
L

30 June 2015

|.9Moz (205.3Mt @ 0.3g/t)
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30 June 2016 30 June 2015

0.4Moz (35.8Mt @ 0.3g/t) 0.4Moz (38.1Mt @ 0.3g/t)

B Probable



EVANDER TAILINGS

RETREATMENT PLANT

Cash cost breakdown

2016
ZAR121.4 million
GBP6.8 million

ZAR245,178/kg
USD545/0z
ZARI103/t

w Salaries = Processing

2015
ZAR64.5 million
GBP3.| million

ZAR230,857/kg
USD528/0z
ZAR72/t

= Electricity
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Phoenix platinum




PGE production increased by 1.8% to 4,5740z (2015: 4,493 0z2)

Revenue increased by 8.4% to ZAR42.5 million (2015: ZAR39.2 million)

Cash cost per ounce increased by 17.5% to ZAR8,991/0z (2015: ZAR7,653/0z)
Cash cost per ounce in USD increased by 14.2% to USD643/oz (2015: USD563/0z)
Zero reportable accidents since turning first sod

Remains as a strategic entry into the PGE industry
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PHOENIX PLATINUM PAN AFRICAN

RESOQURCES
L

Production Head grade
Plant feed tonnes glt
150,000 5

120,000 4
90,000 3
60,000 2
30,000 |
0 0
2014 2015 2016
Plant feed tonnes 135,963 117,461 122,024

Head grade 3.16 3.25 224



PHOENIX PLATINUM PAN AFRICAN

PGE sold

oz

6,000

4,000

2,000

0

PGE ounces

RESOQURCES
L

2014 2015 2016
4,711.0 4,493.0 4,574.0
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PHOENIX PLATINUM PANAFRICAN

Cash cost breakdown

2016
ZAR41 .|l million

2015
ZAR34.4 million
GBP2.3 million

ZAR8,991/0z
ZAR337/t

GBPI1.7 million
ZAR7,653/0z
ZAR293/t

= Salaries = Processing » Electricity = Administration and other costs
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Tonnes processed — 236,01 It

Coal sold, including acquired coal — 327,202t
Wash plant yield — 66.4%

Revenue generated — ZAR225 million

Post tax profit — ZAR21.3 million

AISC per tonne — USD42/t

R_ 101
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UITKOMST COLLIERY PANAFRICAN

Cash cost breakdown

2016
ZAR189.0 million

GBP10.6 million
USD4 1/t
ZAR578/t

w Salaries ® Mining = Processing ® Engineering ® Electricity ® Security = Administration and other costs ® Logistics

* Including stock adjustments
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