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DISCLAIMER

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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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

e 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 year ended 30 June 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.
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FORWARD LOOKING STATEMENTS

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.



OVERVIEW OF PRESENTATION

* Gold — safe haven status has returned
* Mining gold in South Africa

* Pan African Resources — safe, low cost and sustainable
> FY19 at a glance
> Group Safety
> Environmental, Social and Governance (‘ESG’)
> Production and costs

* Our operations
* Overview — FY2019 financial results
* Investing in the future of our assets

* Near-term organic growth

e FY2019 Health check and deliverables
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S&P500 vs. USD gold price vs. Bitcoin — 2 year history PAR share price performance relative to USD and

230 ZAR gold price — 2 year history
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Source: PAR share price, USD gold price and S&P500 — Factset 5




MINING GOLD IN SOUTH AFRICA
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* 130 year gold mining legacy

WVell established infrastructure and technical support

* New government is investment friendly and targeting growth

Depreciating ZAR — provides further leverage to USD gold price

Sophisticated finance sector

World-class constitution and well functioning judiciary
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MINING GOLD IN SOUTH AFRICA @@
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Not unique in its challenges N
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Risks Mitigation / Management
Low economic growth and Regular engagement with local communities and stakeholders, new projects to create
unemployment threatens social fabric employment and making a real difference in our communities through CSl and LED projects
Ageing infrastructure Increased sustaining capital spend and focus on maintenance
Uncertain regulatory environment Continuous engagement with DMR and other stakeholders, currently 26% empowered
Electricity availability and price increases Assessing alternative power options to assist with electricity availability and cost reductions

Low-cost tailings operations less exposed to electricity cost (due to lower consumption)
Increased illegal mining activities Further professionalisation of security function, increased co-operation with law enforcement

Above-inflation input cost increases * ZAR leverage to USD gold price provides mitigation
* PAR is repositioned as low-cost producer, contributing to robustness of its business model
* Continuous focus on productivity and cost savings

Eskom tariff increases vs. CPI Arrest statistics for Barberton Mines
(Jan 2016 — Jun 2019)
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55% increase in monthly arrests
——CPl = Avg Eskom tarrif adjustment between 2018 & 2019 at Barberton Mines

Electricity graph: https://www.futuregrowth.co.za/newsroom/south-africa-s-energy-sector-on-the-cusp-of-a-major-transition/ 7
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FY2019 at a glance

ESG

Increased focus on ESG — number of

Safety
Improved safety performance across all

safety metrics successes during financial year

Growth

Successfully commissioned Elikhulu,
first gold from Evander 8 Shaft
pillar project, Royal Sheba project,
Egoli project

Production

Increased gold production from all
operations

Costs and profits .
Dividend

Decrease of 19.8% in all-in sustaining cost o o
Re-initiation of dividends

Increase of 130.9% in profit after tax

* Additional information available in group Integrated Report on company website 9
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Group safety

6 “Notwithstanding the fact that injury rates are well below industry average, we continuously strive to
improve our safety performance and achieve our aim of zero harm to our employees” — Cobus Loots, CEO

5
= 4
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c 3
0
% PAR Group LTIFR excluding
o Evander underground mining
g 2
38
c
P
|
0
2015 2016 2017 2018 2019*
= PAR Group LTIFR 2.29 3.50 3.51 3.73 1.62
= PAR Group RIFR I.11 2.04 1.53 1.17 0.51
B Industry LTIFR 4.67 5.22 4.44 3.60 -

* Industry rates not available yet 10



PAN AFRICAN RESOURCES -
SAFE, LOW-COST AND SUSTAINABLE

Environmental, Social and Governance compliance (ESG)*

“In conducting our business activities, we are mindful of the
impact we have on host communities and the environment —
our social and natural capital.

Contributing to communities and demonstrating responsible
environmental stewardship are critical to acquiring and
maintaining our social licence to operate and a vital element
to maintaining investor confidence.

We continue to emphasise ESG factors as a key business
focus.” Cobus Loots, CEO

~

&

Social

AR

Regular engagement with local communities has

enabled constructive and transparent relationships with
these stakeholders

Employing 2,148 direct employees and 1,493 contractors
The group invested R27.1 mil (2018:R13.6 mil) in our
CSl and LED projects, which included 26 bursaries for
mining and related fields of study

Prioritised skills and development training, investing

“I wanted the gold, and | sought it; | scrabbled and .

mucked like a slave. Was it famine or scurvy — | fought ff\
it; | hurled my youth into a grave. t\m |

)
A g//

| wanted the gold, and | got it — Came out with a =
fortune last fall, Yet somehow life’s not what | thought Pﬁ@s&l&%‘(ﬁ%N
it, And somehow the gold isn’t all.”

Excerpt from “Spell of The Yukon” by Robert
Service

/

R14.6 mil (2018: R22.8 mil) during the year

J

* Additional information available in group Integrated Report on company website

(&

Environmental

$

Closure liabilities fully funded — R352.3 mil

External review of mine closure costs to confirm
adequate resources for funding rehabilitation liabilities
Barberton - launched clean-up campaigns of abandoned
historic mining sites and collaborating with the local
tourism authority to develop sites for geo-tourism
Evander commenced rehabilitation of old mining shafts
and areas — R56.8 mil spend in FY19

J

Governance

King IV compliant

External assurance — BDO, PwC, regulators
External legal compliance review
Strengthening the PAR board

WGC principles on responsible gold mining




OUR OPERATIONS -
PRODUCTION AND COSTS
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Annual group production — solid performance and increased FY20 guidance

* Gold sold increased tol71,7060z (2018: 160,4440z)

* AISC of ZAR450,564/kg (2018: R561,468/kg), or USD988/0z
(2018:USD,358/0z)

* Tailings business reduces exposure to above inflationary input
costs, such as labour and electricity costs

PAR Group gold production and costs

220,000

204,9280z7
190,000 175,8570z -
|
160,000
8 130,000
c
=]
O 100,000
70,000
40,000
2015 2016
s Surface gold sold 30,806 46,742
s U/G gold sold 145,051 158,186
e AISC 1,093 870

QO
.
PAN AFRICAN
RESOPIL{:RCES
Group gold production (oz)
Operation FYI8 A FY20 f/cast
BTRP 17,504 24,007 20,000
Elikhulu / ETRP 21,250 56,200 65,000
Barberton U/G 73,125 75,356 80,000
Evander U/G & 8# pillar 48,565 16,879 20,000
Total 160,444 172,442 185,000
1,400
1,300
173,2850z 171,706
160,44407 > 1,200
1,100
1,000 O
2
900 3
800
700
600
2017 2018 2019
56,218 38,754 79,471
117,067 121,690 92,235
1,177 1,358 988

12
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Pan African Resources vs SA producers and global producers

1,900

1,700
2 1,500
>
o
<
S
g 1,300
c
9
£ 1,100
2
@ 2018 Global
5 900 average ~

USD908/oz***
700
200 Anglogold H Sib
nglogo armony ibanye
PAR FY19 Ashanti Goldfields DRD Gold Gold Stillwater®
m AISC (USD/oz) 988 1,002 [,106 [,151 1,207 1,904

*  As per each company’s latest published results
** Sibanye Stillwater was significantly impacted by the 5-month long strike experienced at all of their South African operations
**%* Source: https://lwww.spglobal.com/marketintelligence/en/news-insights/research/gold-all-in-sustaining-cost-up-25-yoy-in-20 | 8-but-forecast-lower-in-20 1 9 13
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GROUP GOLD PRODUCTIONAND COSTS P\i%//
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Operating costs breakdown per operation
Ultra low-cost ounces - high margin gold Underground ounces — highly leveraged to
underpins group’s robustness in a low gold price gold price, increases group profitability
environment significantly in higher gold price environment
BTRP Operating Costs - Current Year
m % BML U/G Operating Costs - Current Year

75 Employees

1,875 Employees &
620 Contractors

Elikhulu Operating Costs - Current year
5%

|

o 55%0.
2.3% >

91 Employees
& 287
10. Contractors m Salary and wages = Mining costs
M Processing/remining costs B Engineering and technical services
M Electricity costs M Security costs

1 Administration and other costs B Off-mine costs

14

* Legend applicable to all graphs
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Low-cost, long life tailings retreatment
operations
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SURFACE TAILINGS RETREATMENT Y/

Total surface source production

* Gold Sold: 79,471 0z (2018: 38,7540z)

« AISC: R263,633/kg (USD578/0z) (2018: R297,661/kg), (2018:
USD720/0z)

* Average recovery: 48% (2018:44%)

Tailings gold production and costs

PANATRIGA
Group gold production (oz)
Operation FYI18 2 4FA FY20 f/cast
BTRP 17,504 24,007 20,000
Elikhulu / ETRP 21,250 56,200 65,000
Barberton U/G 73,125 75,356 80,000
Evander U/G & 8# pillar 48,565 16,879 20,000
Total 160,444 172,442 185,000

2018 Global average

/ AISC — $908/0z*
900

100,000
800
79,471
80,000 o 700
56,2180z 600
60,000 |
N \Qﬁdﬂﬂ-— R
o 9
) 38,7540z 400 Q
3 40,000 ’ 2
[e] )
9 30,5360z 300 2
o O
3 200 2
O 20,000 <
0 0
30-Jun-15 30-Jun-16 30-Jun-17 30-Jun-18 30-Jun-19
ETRP/Elikhulu 6,253 18,151 29,473 21,250 55,464
mmmm BTRP 24,283 28,591 26,745 17,504 24,007
s A|SC 542 433 477 720 578

*  Source: https://www.spglobal.com/marketintelligence/en/news-insights/research/gold-all-in-sustaining-cost-up-2 5-yoy-in-2 0 | 8-but-forecast-lower-in-20 | 9 I 6
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Barberton Tailings Retreatment Plant

*  Commissioned July 2013, initial capital outlay of R326 mil
(~USD37 mil)

Group gold production (oz)

Operation FYI18 D 4FE FY20 f/cast
* Regrind mill, commissioned in May 2018 - performing
according to expectations BTRP 17,504 24,007 AU
* Gold Sold: 24,0070z (2018: 17,5040z) Elikhulu / ETRP 21,250 56,200 65,000
* AISC:R251,973/kg (2018: R287,390/kg) or USD552/0z (2018: Barberton U/G 73,125 75,356 80,000
USDé95loz) Evander U/G & 8# pillar 48,565 16,879 20,000
* Average recovery:45% (2018: 46%)
Total 160,444 172,442 185,000

* LOM:9 years, with 4 years estimated at current rate of
production, thereafter declining profile

2018 Global average

BTRP production and costs / AISC — $908/07*
30,000 900
800
25,000 700
20,000 600
500
15,000
= 400
o 10,000 300
3 200 3
3 5,000 2
(2] ’
< 100 %
o
K 0 0o 2
15 6 17 18 19 9
%
30-Jun-15 30-Jun-16 30-Jun-17 30-Jun-18 30-Jun-19 <
e BTRP 24,283 28,591 26,745 17,504 24,007
—AISC 503 332 392 695 552

*  Source: https://www.spglobal.com/marketintelligence/en/news-insights/research/gold-all-in-sustaining-cost-up-2 5-yoy-in-20 | 8-but-forecast-lower-in-20 | 9 I 7
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OUR OPERATIONS - @@
SURFACE TAILINGS RETREATMENT Yo

PAN AFRICAN

RESOURCES
Ts}

Elikhulu Tailings Retreatment Plant

*  Commissioned in September 2018, initial capital outlay Group gold production (oz)
approximately at R1.74 billion (~USD 124 mil) forecast payback Operation FYI8 FYI19
period of 4 years (Excludes original feasibility costs and capitalised

FY20 f/cast

] BTRP 17,504 24,007 20,000
borrowing costs) l 21250 6200 45 000
Elikhulu / ETRP 1,25 56, 5,
* Gold Produced: 46,2010z
Barberton U/G 73,125 75,356 80,000
. AISC: R269,442/kg (USD587/0z) arberton
e Head grade: 0.3g/t achieved Evander U/G & 8# pillar 48,565 16,879 20,000
- Average recovery: 49% Total 160,444 172,442 185,000
* LOM: 13 years
Original feasibility
Commissioning date December 2018 September 2018 v
Average recovery rate 47.8% 49.0%
Average AISC** R293,580 R269,442
Elikhulu ramp-up FY19
60%
50% 150
40% g
30% 100 E
20% 50
10% a
0% 0 o
Sep 18 Oct I8 Nov 18 Dec 18* Jan 19 Feb 19 March 19 Apr 19 May 19 Jun 19 R
[ Recoveries 35% 35% 43% 46% 52% 42% 47% 52% 50% 47%
=== Gold produced (kg) 90 128 141 117 138 150 166 154 171 160
* Impacted by ETRP move into Elikhulu
** Nominal AISC to 30 June 2019 - original feasibility cost of R250,602 in October 2016 (Original feasibility excluded management fees — actual results includes management fees) I 8
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HIGH QUALITY UNDERGROUND OREBODIES Y/

BANAFRICAN
Barberton Mines underground and additional surface sources
Barberton Mines — 130 year mining legacy and counting Group gold production (oz)
Average underground head grade: 9.8g/t (2018: 8.7g/t) Operation EYI8 90  FY?20 flcast
LOM: 20 years BTRP 17,504 24,007 20,000
Gold Sold: 75,3560z (2018:73,12507) Elikhulu / ETRP 21,250 56,200 65,000
AISC:R567,947/kg (2018: R507,130/kg) or USD1,245/0z (2018:
Barberton U/G 73,125 75,356 80,000
USDI,227/0z)
Average sustaining capital of ~ R150 mil p/a Evander U/G & 8# pillar 48,565 16,879 20,000
Opportunity to optimise via 2 phase approach Total 160,444 172,442 S
Barberton Mines — gold production and AISC
100,000 1530705200
1,800
1,700
- 75,000 1,600
g 1,500 -
5 1,400 8
S 1,300 2
El 50,000 — 1,200 =
o r 1,100 9
S 1,000 <
900
25,000 o 800
42,0270z 700
600
. Soere B
0 ; 400
2015 2016 2017 2018 2019
s Barberton Mines U/G gold sold 81,493 84,690 71,763 73,125 75,356
== Barberton Mines U/G AISC 1,021 886 1,147 1,227 1,245

19
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Phase 1A: Sustain and grow underground high grade production
ZK development Sub-vertical shaft project
* Development continuing in FY2020 * Increases the hoisting capacity from MRC || Block and enables down dip
. access to the ZK orebody
Infill drilling
* 30m by 30m infill drilling programme implemented on the MRC || Block Dibanisa

*  Optimal usage of infrastructure to lower operational costs (link Sheba

Accelerated development
velop and Fairview Mines)

* 3,126m waste development (2018:2,239m) (40% increase YoY)

Developing of Reserve blocks

64 Level tipping arrangement * Focusing on flexibility from the Hope, Rossiter, MMR and MRC orebodies

* Enabling Fairview Mine to hoist waste and ore and decreases tramming distances

* Focusing on flexibility from the Hope, Rossiter, MMR and MRC orebodies Consort Mine

* Strategic review

Barberton Mines' sub-vertical shaft project and
the MRC orebody

MRC Sg/t cut-of grade shel

Mined areas

Proposed subvertical shaft

Station in place on 64 Lewel  —— P

20
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HIGH QUALITY UNDERGROUND OREBODIES

Phase 1B: Sweat and optimise surface infrastructure

Plant feed sources on surface

Processed tonnes per month

>

>

Low grade stockpiles

Tailings Mineral Reserves

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

gs

TOTAL

Increased plant capacities

Capacity FY18 Capacity FY19

M Fairview ™ New Consort M Sheba

Tonnes
(Mt)
21.6

0.2

21.8

As at 30 June 2019

Grade
(g/t)
1.28

1.7
1.28

Gold  Gold
©®  (Moz)
27.6 0.9
04 0.0
28.0 0.9

0
.
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Mineral Reserves

Tonnes
(Mt)
9.9

0.2

10.1

Grade Gold Gold
(g/t) (® (Moz)
1.66 164 0.5

1.7 0.4 0.0l
1.66 16.8 0.5

Plant capacities and utilisation presented as
tonnage per month, excluding BTRP

3

= Fairview

New Consort

5,000

= Sheba

= Excess capacity

21
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HIGH QUALITY UNDERGROUND OREBODIES

Phase 2: New mining projects

Royal Sheba Phase 1
> Access the orebody with the current adit

Royal Sheba Phase 2
> Develop access on 23 Level from Sheba ZK Shaft - 600m of development remaining

|
15200 E 15600 E 160

Phase 1 Mining

Royal Sheba orebody ancJ
historical workings

‘ Phase 2 Mining ‘

0E

15200 E 156i0 E 160*}0 E:

800 Elev

400 ‘E:ev

0
Ue)
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Evander — 8 shaft pillar and remnant underground mining

Current year performance
* Pillar access development completed: February 2019

* Gold Sold: 16,8790z (mostly remnant underground mining)

+ AISC: R806,630/kg (USD: 1,768/0z)
* Expansion capital: ZAR38. | mil
* EBITDA: negative R32.9 mil

FY20 forecast performance

* Gold Sold: 20,0000z (mostly pillar mining)
+ AISC:R570,000/kg (USD: 1,223/0z)*

* Expansion capital: ZAR55mil

* Calculated using a USD:ZAR exchange rate of 1:14.50 and guided ounces

8 Shaft Pillar - Key metrics™*

CAPEX (R’mil) 72
Estimate gold price (R/kg) R600,000
NPV!'%% (R’mil, real post-tax) 369.5

* DRA — 8 Shdft pillar extraction feasibility — 26 April 2019

Evander 8 Shaft
Diameter 8.3m

Sinking commenced December 1973
Production commenced August 1979

469 Level

929 Level

8 Level 1,122m
10 Level -1,462m
Il Level 1,533m
12 Level -1,603m
13 Level 1,673m
14 Level 1,743m

Reef

. I5 Level
elevation 2 Leve

16 Level

17 Level
18 Level -
Pump station -2.048m

23
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Summarised consolidated annual results

Salient features Units )R CEGRDE TSRS Year ended 30 June 2018 Movement
Continuing operations gold produced' (O2) 172,442 111,879 54.1%
Revenue (USD million) 217.4 145.8 49.1%
Average gold price received (combined) (USD/oz) 1,266 1,301 (2.7%)
(R/kg) 577,573 538,100 7.3%
All-in sustaining costs? (USD/oz) 988 1,358 (27.2%)
(R/kg) 450,564 561,468 (19.8%)
Adjusted EBITDA3 (USD million) 56.8 324 75.3%
Attributable earnings (combined) (USD million) 38.0 (122.8) 130.9%
Headline earnings* (combined) (USD million) 22.8 17.9 27.4%
EPS (combined) (% cents) 1.97 (6.79) 129.0%
HEPS* (combined) ($ cents) 1.19 0.99 20.2%
Net debt* (USD million) 129.9 118.0 10.1%
Total sustaining capital expenditure (USD million) 9.8 223 (56.1%)
Total capital expenditure (USD million) 56.6 128.4 (55.9%)
Weighted average number of shares in issue (million) 1,928.3 1,809.7 6.6%
Average exchange rate (ZAR:USD) 14.19 12.85 10.4%
Closing exchange rate (ZAR:USD) 14.08 13.72 2.6%

Note I: Continuing mining operations include: Barberton Mines, Evander Mines’ Elikhulu and ETRP as well as the mining and vamping of the remnant high-grade stopes as part of the phased closure of the Evander

Mines’ underground mining operation. The continuing mining operations exclude the discontinued Evander Mines’ large-scale underground mining operation, which produced 48,6560z in the corresponding reporting period.
Note 2: All-in sustaining cost per kilogramme and all-in cost per kilogramme excludes derivative mark-to-market fair value gains/losses relating to the current gold mining operations. Refer to the alternative performance
measure (“APM”) summary report for the year ended 30 June 2019.

Note 3: Adjusted EBITDA is represented by earnings before interest, taxation, depreciation, and losses from discontinued operations. Refer to the APM summary report for the year ended 30 June 2019.

Note 4: Refer to the APM summary report for the year ended 30 June 2019 in the Integrated Annual Report on our company website: www.panafricanresources.com .

Note 5: Continued operations, unless specifically noted as discontinued/combined

25


http://www.panafricanresources.com/

OVERVIEW -
FY2019 ANNUAL RESULTS

Margin leverage as result of movement in ZAR gold price

Operating profit/kg!
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680,000
660,000 | —
640,000

620,000

600,000

580,000 I

560,000

Gold price - R/kg

|
540,000 I * Average gold price
received — FY19
520,000
500,000
480,000
460,000
450,564 T TTTTTTTTTTTTOTY Breakeven AISC — FY 9
- 25,000 50,000 75,000 100,000 125,000 150,000 175,000 200,000

Operating profit / kg

1 Profit from operations after covering AISC before administration costs, financing charges and taxes from subsidiary companies. Assumed constant royalty tax.

LYVAYERE I
.

21% increase in
gold price =
96% increase in
operating
profit/kg

225,000 250,000 275,000
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lllustrative de-gearing — assuming forecast assumptions are achieved
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Hedging summary — zero cost collars
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Historic dividend yield — dividends reinstated!

7%

6%

5%

4%

3%

2%

_

0% June 14 June 15 June 16 June 17 June 8% 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 Elikhulu Tailings Retreatment Plant 29
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INVESTING INTHE FUTURE OF OUR ASSETS A

Growth portfolio - strong track record of delivery I
PAN AFRICAN
RESOURCES
nc
EXPLORATION | PEPROECT T | MINE CONSTRUCTION | PROBUSE oN
A i Prowved » Mineral
: Probable : Reserves
- Ll
' Measured .
Mineral P Indicated .
Resources Inferred -
- } Evander No 8 Shafc pillar
Fairview sub-vertical shaft
Springs surface sources
Royal Sheba
east extension
Egoli pay channel
Rolspruit
§ /_;"‘é;le'ba Hills nnei:re—-mine
= e
5 -
o)
o Evander
= DISCOVERY s DESKTOP STUDY

exploration

CONFIDENCE - - — - — -

e -
Group Resources Group Reserves
36.0Mz (335.8Mt @ 3.33g/t) 10.9Moz (216.6Mt @ 1.57g/t)
Tonnes Grade Gold Gold Tonnes Grade Gold Gold
(Mt) (glt) (t) (Moz) (Mt) (g/t) (t) (Moz)
Underground combined  118.2 884 | 0449 336 Underground combined 43.9 6.61 290.0 89
Surface combined 217.6 0.34 73.6 24 Surface combined 172.7 0.29 73.6 2.0
Total 335.8 3.33 1118.5 36.0 Total 216.6 1.57  339.8 10.9
9% 13%

34%

87%
57%

B Measured ®Indicated ™ Inferred B Proved H Probable 3 I
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Sustaining capital expenditure

250
200
E 150
-3
100
50
0
2017 2018 2019 2020*
H Barberton Mines 116.5 111.0 140.0 230.0
© Evander Mines 198.4 176.1 0.0 15.0

* Includes once-off items such as increased development, LHD replacements, upgraded switchgear and fire suppression systems.
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Evander’s Egoli project

* The Egoli project is an orebody within 3km tramming
distance from 7 Shaft
> 7 Shaft 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 categories that can be
extracted at approximately 100 Koz per annum

* Optimised feasibility to be completed by end of Sept 2019

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

PAN AFRICAN
RESOURCES
Pc
Egoli project diagram — shaft infrastructure and mining area at 8 Shaft
! ! -
N JZs N
Surface JEA \. JACAY \. R Plant

0.300 km >

1.830 km

18 Level 0.210 km —

“ 1.730km — i
7
—
7

Egoli orebody, significantly nearer to surface than
/,/// - existing Evander mine 8% workings
y
— . 3870km
//
S
—
24 Level 1.230 km >
o ey >

y

25 Level 7//1 m

Evander Mine 8# working areas (closed)

Gold Price (R'000/kg)
Key metrics: Independent basic economic

! R550 R600 R700
assessment

Peak funding (R’mil) R862 R782 R650
IRR (real, pre-taxation) 34% 41% 53%
NPV'% (R’m, real pre-tax) R1,380 R1,826 R2,716

1 Basic economic assessment — “Evander's Egoli mining block feasibility update @ R600,000/kg —
18 May 2019”. Includes plant capital of R265 million, possibly not required. 3 4
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Egoli vs Evander’s 8 Shaft before closure

fr\\
\@@
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Key metric Egoli 8 Shaft
Depth 1,900m ~2,500m
Access Directly from 7 Shaft (twin shaft system) with  Vertical access via 8 Shaft, mid-shaft hoisting, cross

Tramming/travelling distance
Transfer points

Waste and reef

Head grade (g/t)

Mine call factor

1 decline

3km from shaft
6

Separate waste and reef handling

6.64
85%

tramming to 7 Shaft via series of declines

| 3km from shaft
20

Waste and reef combined — limits ability to develop
and dilutes grade

5.7
73.5%

Employees ~800 employees 1,800 employees and 500 contractors
Egoli Mineral Resources Egoli Mineral Reserves
O IE U As at 30 June 2019
Category Tonnes Contained gold Contained gold
Million Grade Tonnes _— Category chn.nes Crad T
glt gold Million rade onnes Moz
Measured 0.44 8.6 38 0.12 glt gold
Indicated 2.94 9.85 28.9 0.93 e - 421 = e
Inferred 6.26 9.68 60.6 1.95 el 351 7.06 24.8 08
Total 9.64 9.69 93.3 3.00 Total 4.13 6.64 27.4 0.88
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FY2019 AND BEYOND - A
DELIVERABLES AND HEALTH CHECK :
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Progress Focus
FY 19 Deliverables FYI19 FY20

Sustainability

Continued emphasis on improving our safety performance and ESG compliance across operations v~ Continuing

Production

Delivering into gold production guidance v On track
Ensuring Elikhulu delivers into expectations and incorporating ETRP’s throughput v~ Completed
Further reducing AISC v On track

Balance sheet de-gearing ® Continuing

Dividend re-initiated v~ Completed

Growth opportunities — progress: v~ Continuing
- Evander Mines’ 8 Shaft pillar

- Barberton Mines’ sub-vertical shaft

- Royal Sheba

- Evander Mines’ Egoli project

- Barberton Mines’ Dibanisa project
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