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DISCLAIMER AND FORWARD LOOKING STATEMENTS

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

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contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in this presentation.

This presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third party without the prior consent in writing of the Presenter.

The recipient acknowledges that neither it nor the Presenter intends that the Presenter act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each of the recipient and the Presenter, by
accepting and providing this presentation respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own independent judgments with respect to any transaction and any other matters
regarding this presentation.

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

« deal directly or indirectly or through an agent for his or her own account, or for the account of another person, in listed securities to which the inside information relates;

»  disclose the inside information to another other than in the proper course of a person’s employment, profession or duties; and

*  encourage or cause another person to deal or discourage or stop another person from dealing in the listed securities to which the inside information relates.

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

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

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

Some or all of the information contained in these slides and this presentation (and any other information which may be provided) may be inside information relating to the securities of the Presenter within the meaning of the Criminal Justice Act
1993 and the Market Abuse Regulation (EU/596/2014) (“MAR”). Recipients of this information shall not disclose any of this information to another person or use this information or any other information to deal, or to recommend or induce
another person to deal in the securities of the Presenter (or attempt to do so). Recipients of this information shall ensure that they comply or any person to whom they disclose any of this information complies with this paragraph and also with
MAR. The term “deal” is to be construed in accordance with the Criminal Justice Act 1993 and with MAR. 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 six months ended 31 December 2019. 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.

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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COMPANY INFORMATION
SHARE PRICE PERFORMANCE (1 MONTH & 1 YEAR)
Volume == Share Price Gold Price (Indexed)
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at 19 June 2020
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Source: BMO Capital Markets
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l OVERVIEW OF OUR OPERATIONS
Pan African’s business represents a unique combination of underground mining and surface remining
| ; ' BTRP @arberton
_ Middelburg I Mines :
@ Evander Mines
: R / Barberton Mines
, - g Underground
ST Secunda NEFTREIC Annual Production
~ 80,000 oz
AISC~
USDI,159/0z to
Evander 8 Shaft : USD2,046/0z
Pillar BTRP
Annual Production Annual Production
~ 30,000 oz ~ 20,000 oz
AISC~<USD1,000/0z AISC ~USD643/0z

Elikhulu

Retreatment Plant

Annual Production

~ 65,000 oz

AISC~USD708/oz 5
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OVERVIEW OF OUR OPERATIONS

Group Summary

BARBERTON MINES BTRP ELIKHULU EVANDER 8 SHAFT PILLAR

The birthplace of BIOX® and our
flagship operation, together with
Elikhulu

High margin, high grade gold
producer

Excellent safety record — achieved 3
million fatality free shifts in June
2020

Life of mine — 20 years

Initiatives to reduce AISC at higher
cost operations in place

Successfully commissioned in 2013
Designed to treat 100,000 tonnes
per month

BTRP adds low cost and low risk
ounces to our production profile
Turns environmental rehabilitation
liabilities into profits

Land repurposed for agri-projects to
reduce carbon footprint and sustain
communities

Life of mine — 9 years (3 years at
current rate of production)

Work ongoing to ensure production
run-rate is maintained

Elikhulu was constructed within
budget and commissioned ahead of
schedule in 2018

The USD120m plant is one of the
lowest cost operations in Africa
Processing 1.2mt of historic tailings
per month

Technologically advanced
avtomated plant, minimal labour
required

Life of mine — 12 years

Solar plant approved to further

reduce costs

Maximising the value of our own
asset portfolio - the 8 Shaft pillar
project to be at steady-state
production at end June 2020 after
COVID-19 lockdown restrictions
Initial capital outlay ~ USD 5m
Forecasting sub 12-month payback
period

Life of mine - 3 years

Mining expertise to be redeployed
at adjacent Egoli project (mining FS
complete)
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Group production — solid performance and on track to meet guidance
 Gold sold increased by 13.6% to 90,6020z (2018: 79,76502z)
«  Group AISC of ZAR526,150/kg (2018: ZAR444,946/kg), or USD1,113/0z (2018: USD975/0z)
» Low risk, high-margin tailings business has increased to 49.3% of group production
PAR Group gold production and costs
120 000 1400
101,7970z /
90,6020z 1300
90 000 1200
80,2930z
i 1100
S 60 000 1000 =
3
900
30 000 800
700
0 2015 2016 2017 2018 2019 600
i Surface gold sold 21810 30 665 20 389 33115 44 651
mm U /G gold sold 79 987 60 948 64 893 46 650 45 951
—AISC 878 1084 1268 975 1113
—Gold Price USD/oz 1160,06 1250,74 1257,12 1268,49 1392,6
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B H1FY20-HIGHLIGHTS AND KEY FOCUS AREAS

Group safety

“Notwithstanding the fact that injury rates are well below industry average, we continvously strive fo improve our safety performance and
achieve our aim of zero harm to our employees” — Cobus Loots, CEO
Barberton Mines achieved 3 million fatality free shifts during June 2020

6
5,22

5 4,67
4,44
; 4 3,60
g 3
%
g 2 1,69
’ 1

0,53
0

H1 2016 H1 2017 H1 2018 H1 2019 H1 2020*

®LTIFR ®RIFR ™ Industry LTIFR

*Industry rates not available yet
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Reducing group all-in sustaining cost

Total operations

Group excl. Consort

Total underground Total Tailings/ surface Group Total and Evander U/G
All-in sustaining cost per (ZAR/kg) 684,342 363,352 526,150 460,924
All-in sustaining cost ( USD/oz) 1,448 769 1,113 975

Low cost operations

Fairview Mine BTRP Elikhulu Total lower cost operations
All-in sustaining cost per (ZAR/kg) 547,979 303,952 334,471 402,486
All-in sustaining cost ( USD/oz) 1,159 643 708 852

Higher cost operations

Evander underground Consort Mine Sheba Mine Evander surface sources Total higher cost operations

All-in sustaining cost per (ZAR/kg) 834,922 967,141 692,092 675,549 778,569

All-in sustaining cost ( USD/oz) 1,767 2,046 1,464 1,429 1,647
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KEY FEATURES - FINANCIAL —

B GROUP CASH FLOW GENERATION AND DEBT REDEMPTION

lllustrative de-gearing — assuming forecast assumptions are achieved

160 000

140 000

120 000 \

100 000
80 000

60 000
40 000
20 000

usD’000

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

e Forecasted repayment profile* e Principle repayment profile

Senior debt repayment profile

50 000
45 000
40 000
35000
30 000
25 000
20 000
15 000
10 000

5000 I I I
m o o [ O o o 0 o 0 o 0 0 o

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

USD’000

® RCF- balance USD m Elikhulu-outstanding balance USD

*Assumpftions:

R730,000/kg gold price up to 30 June 2020 with a 5% annval escalation from 1 July 2020
Guided ounces

H1 FY20 actval costs with anticipated cost increases

Converted ZAR to USD at a rate of 1USD:14.08ZAR
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KEY FEATURES — FINANCIAL —
B GROUP CASH FLOW GENERATION AND DEBT REDEMPTION

Historic dividend yield — dividends reinstated

7%
6%
5%
4%
3%
2%
1% .
0% June 14 June 15 June 16 June 17 June 18* June 19
= PAR dividend yield 5,60% 6,30% 5,10% 5,00% 0,00% 1,00%

* Dividend suspended due to cessation of large-scale deep level underground mining at Evander 8 Shaft and construction of the Elikhulv Tailings Retreatment Plant 11
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KEY FEATURES - FINANCIAL
3 GROUP CASH FLOW GENERATION AND DEBT REDEMPTION

Hedging summary — zero cost collars

950 000 R925,000/kg ($1665/0z)*

900 000

850 000

800 000

750 000

R708,000/kg ($1273/0z)*
700 000

650 000

600 000 50,4600z in H2 of FY20 50,0000z in H1 of FY21

550 000 L A

500 000
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

e Pyt e Call

*$/ZAR: 17,30
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)
H1 FY20 ESG Highlights

COMMENCED
CONSTRUCTION OF
HEALTHCARE
INFRASTRUCTURE
PROJECT - BARBERTON
MINES COMMUNITY -TO
BE COMPLETED IN 2021

INVESTED USDO0.8
MILLION IN SKILLS AND
DEVELOPMENT
TRAINING OF
EMPLOYEES

DONATED 4 MOBILE
LIBRARIES TO SCHOOLS
SURROUNDING
EVANDER MINES

INVESTED USDO0.04
MILLION ON BURSARIES
7 BURSARY STUDENTS
FROM LOCAL
COMMUNITIES IN
SKILLED EMPLOYMENT
AT BARBERTON

SPENT USDO0.9 MILLION
ON REHABILITATION OF
OLD SHAFTS AND
INFRASTRUCTURE

TOTAL REHABILITATION
TRUST FUND USD25.6
MILLION, CLOSURE
LIABILITIES FULLY
FUNDED

ELIKHULU IOMW SOLAR

PV PLANT

- REDUCED CARBON
FOOTPRINT
ENSURES STABILITY OF
SUPPLY AND COST
REDUCTION

BARBERTON

BLUEBERRIES

- EMPLOYMENT FOR
LOCAL COMMUNITIES

- OPTIMISE USE OF
LAND AND WATER
RESOURCES




COVID-19 COMPLIANCE MEASURES AND RELIEF PROGRAMMES

Operational prevention measures and Community and Employee Relief initiatives

PROACTIVELY
MANAGING THE RISKS
ASSOCIATED WITHTHE
PANDEMIC

FINANCIAL IMPACT:
COST OF
IMPLEMENTING

COMPLIANCE MEASURES |

TO DATE: R3,0M
COMMUNITY
INITIATIVES:
R5,5M

BARBERTON
OPERATIONS:

FOOD AND HYGIENE
HAMPERS TO FAMILIES

IN HOST COMMUNITIES, "_ "=

PROVISION OF WATER
TANKERS

EVANDER OPERATIONS:
FOOD AND HYGIENE
HAMPERS TO FAMILIES
IN HOST COMMUNITIES
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NEAR-TERM ORGANIC GROWTH

Evander’s Egoli Project

The Egoli project is an orebody within 3km tramming distance
from 7 Shaft

> 7 Shatft is currently operational and used to hoist ROM
material to the Kinross metallurgical plant

Historical development at 7 Shaft has made ready access to
the orebody possible within a relatively short timeframe
coupled with low execution risk

Following dewatering, standard footwall development, further
deepening of the decline and on-reef development and
associated engineering is required before mining can
commence

The Project has more than one-million ounces of contained
gold in Measured and Indicated Resource categories that can
be extracted at approximately 90Koz per annum

Optimised mining feasibility completed at end of 2019
3rd party independent review of DFS completed

Financing options being evaluated, indicative term-sheet
received from financing institution

Significant Inferred Resource upside potential
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Egoli project diagram - shaft infrastructure and mining area at 8 Shaft
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Evander Mine 8# working areas (closed)
Egoli Mineral Resources @ 30 June 2019
Tonnes Gold

M) Grade (g/1) o) Gold (Koz)
Measured 0.44 8.60 3.80 123
Indicated 2.94 9.85 28.93 930
Inferred 6.26 9.68 60.58 1,948
Total 9.64 9.69 93.33 3,001

Tonnes

Gold

(1) Grade (g/1) 1) Gold (Koz)

Proven 0.45 5.90 2.64 0.08
Probable 2.99 6.72 20.08 0.65
Total 3.44 6.61 22.72 0.73
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WHERE TO NEXT - FY20 AND BEYOND

Continue to produce safely and sustainably into FY2020 group production guidance
» Increase gold production in FY2021

* Reduce group all-in sustaining costs

» Deleverage balance sheet and increase dividends

« Focus on organic growth and asset optimisation
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Thank You

www.panafricanresources.com



