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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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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 six months ended 3| December 2018. 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. 2



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.
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* SA mining climate
* Pan African Resources — safe, low cost and sustainable gold producer
* Our operations

» Tailings gold production and costs - turning liabilities into profits

> Barberton Mines’ - underground operations: 130 year mining legacy and
counting

> Group - total gold production and costs
* Where to from here?

e Summary of investment case
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Timing, costing and
execution of PAR’s
Elikhulu project — example
of what is possible in SA
mining sector

* South Africa — a country built on its mining sector
> 150 years of mining history

> Readily available technical support and equipment
> Well developed infrastructure

'

Skilled and experienced workforce — PAR’s Barberton Mines has 3 year wage agreement in place

> 5IK MVA installed electricity capacity — highest in Africa despite current power woes, miners
enjoy priority usage

* Direct government support for mining industry and improving investment
climate
Certainty provided by new mining charter

v

> Current ANC government pro-growth, May 2019 elections expected to strengthen mandate
> Government pledged to support South African mining sector

» Constitution democracy and well functioning judiciary

> Sophisticated finance sector

> Active drive against corruption
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Pan African Group safety rates

5,22

5 4,67
4,27

4,01 3,96

------Rates per million man hours ------
(58]

HI 2015 HI 2016 HI 2017 HI 2018 HI 2019*
LTIFR ®RIFR ®industry LTIFR

* Industry rates not available yet

Notwithstanding the fact that injury rates are well below industry average,
we continuously strive to improve our safety rates and achieve our aim of zero

harm to our employees
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Pan African Resources vs SA producers and global producers

1 300
1 200
1100
1 000
2017 Global average
s 900 ~ USD865/oz*#*
a
(72]
) 800
700
600
500
400 Angl Id H Sib
nglogo . . armony ibanye
Achanti PAR Dec'l7 PAR Dec'l8 Goldfields Gold DRD Gold Stillwater**
AISC (USD/oz) 920 1 268 975 981 1 160 1 280 1 290

* As per each company’s latest published results
** Sibanye Stillwater includes 2 months figures of DRD Gold incorporated in their results 9
*+* Source: CITI Bank, Gold Market Update — October 2018
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BANAFRICAN
Environmental, Social and Governance compliance (ESG)
Group environmental responsibility* Group social responsibility™
*  Fully funded rehabilitation fund of USD26.4 million *  Group spend on CS| and LED initiatives amounted to
USDO0.9 million for the six months ended 3| December
*  BIOX®- green processing technology developed at 2018
Barberton

, L . , e Barberton Mines Transformation Trust — 184 employment
*  Cyanide detoxification plants, operating where required .
opportunities created to date

¢ Elikhulu tailings storage facility expansion lined in

accordance with regulations Group value created during interim period
USD97.9 million

* Approved water-use licences at all operations

6 Months ended 31 December 2018
7,0% 1,4%

*  Ongoing rehabilitation on all sites

Governance® -7,9% ‘
* King IV Code compliant, ]SE and AIM oversight ‘\

e External assurance — PwC, BDO, legal review
on mining licences and documentation

= Suppliers = Employees = Reinvested
= Taxation Finance costs = CSI

* Additional information available in group Integrated Report on company website I 0
Exchange rate used for conversion of ZAR to USD - 14.00:1)
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Project Forecast payback period

BTRP ~23.2 Paid back in 18 months

ETRP ~12.4 Paid back in less than 3 years

Elikhulu ~124.3* Forecasting 4 years payback (Excl. ETRP expansion)

* Estimated capital spend excluding IFRS related cost re-allocations

Image: Barberton Tailings Retreatment Plant
Exchange rate used for conversion of ZAR to USD - 14.00:1) I I
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Elikhulu tailings retreatment plant

Original design

PAN AFRICAN RESOURCES
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Elikhulu tailings retreatment plant
Actual completed plant




OUR OPERATIONS

Group gold and production costs
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OUR OPERATIONS - GOLD PRODUCTION
AND COSTS

Pan African Resources’ - tailings production

Pan African Resources Group Tailings

0
Ye)
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* Forecasted production of ~90,0000z p/a from tailings “Turning rehabilitation
operations liabilities into profits”

* AISC forecast <USD650/oz (@$/R14.00)
* Sustaining capital of ~USD 1.4 million (@$/R14.00)

* Surface resources of 2.8 million gold ounces

100 000

80 000 /

40 000

- . .

2015 2016 2017 2018 Indicative new*

m Elikhulu - - - - 70 000

ETRP 6523 18 151 29 473 2] 250
== BTRP 24 283 28 591 26 745 17 504 20 000
e AISC 550 433 477 720 < 650

* Group indicative annualised tailings production and costs, excluding growth projects

800
700
600
500
400
300
200
100
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UNDERGROUND OREBODIES .
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Pan African Resources’ - underground production

Barberton Mines — 130 year mining legacy and counting BML U/G Operating Costs - Current Year
" 4,8%
m 6,0%

* LOM of 20 years = 10,6%

0,5% H Salary and wages

* Average underground head grade >10g/t r

B Mining costs
B Processing costs

® Engineering and technical services

* Forecasted production of ~80,0000z p/a from underground
sources

* AISC forecast at <USD|,100/o0z (@$/R 14.00)

= Electricity costs
B Security costs

B 59%
= Administration and other costs

Off-mine costs

50 000 | 400
40 000 1300
|1 200
30 000 1 100
20 000 1 000
900
10 000 800
700
HI - 2015 HI - 2016 HI -2017 HI -2018 HI -2019
= Gold Sold (Oz) 42 666 43 617 34 471 32 159 37 829
—o—AISC (USD) |1 066 921 943 | 325 |1 180

17



OUR OPERATIONS - GROUP GOLD @@@
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PRODUCTION AND COSTS NI
PN LRGN
Pan African Resources’ annual group production
Pan African Resources Group Total 2018 Gold mix New Gold mix
* Forecasted production ~170,0000z p/a from continuing " Underground = Surface " Underground = Surface
operations
* AISC forecast <USD950/0z (@$/R14.00) f
*  Sustaining capital of ~USD10.7 million p/a (@$/R14.00)
* Resources of 33.3 million gold ounces
220 000 1 400
200 000 1 300
180 000 | 200
; 160 000 1 100 o
4] 140 000 a
= 1 000 @
3 120 000 D
100 000 700
80 000 800
60 000 . 700
40 000 —r 600
2015 2016 2017 2018 Indicative new*
Surface gold sold 30 806 46 742 56 218 38 754 90 000
mmm U/G gold sold 145 051 158 186 117 067 121 690 80 000
—e—AISC 1 093 870 1177 | 358 950

* Group indicative annualised production and costs, excluding growth projects I 8
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WHERETO FROM HERE?

Growth portfolio

Strong track record of delivery

Barbert .
arberton Production
BTRP

Elikhulu/ETRP

Construction

Royal Sheba, Evander 8 Shaft Pillar, Egoli,
LOM extension, Surface sources

New C rt Bulli
ew —onsort Bution Sheba and Fairview/Sheba Project scoping

UGE, SIS NeS ) 1/ Consort TSFs Dibanisa
Clutha

A\

~)

X/
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Group Resources
33.3Moz (331.2Mt @ 3.13g/t)
9%

31%

Feasibility / Optimisation

Pre-feasibility

Exploration targets

60%
= Measured # Indicated ® Inferred
Tonnes (Mt) |Grade (g/t)lGoId (t) [Gold (Moz)|
Underground Combined 98.1 9.68 949.0 30.5
Surface Combined 233.1 0.37, 86.4 2.8
TOTAL 331.2 3.13 1035.5 33.3
Group Reserves
11.2Moz (239.1Mt @ |.46g/t)
91%
® Proved = Probable
Tonnes (Mt) [Grade (g/t) |Gold(t) Gold (Moz)
Underground Combined 36.0 7.68| 276.7 8.9
Surface Combined 203.1 0.35| 717 2.3
239.1 1.46 | 348.4 11.2

TOTAL

20



WHERETO FROM HERE?

8 Shaft Pillar project overview

e Feasibility study completed — optimisation studies
being finalised

* LOM of three years at | |.5ktpm producing 30koz per
annum with peak production in year two at 39koz

*  Up-front capital of ~USDI.I million (@$/R14.00)

¢ Minimal additional capital requirement of USD2.9
million (@$/R14.00)

*  Final investment decision — March 2019

Key Metrics (@$/R14.00)

CAPEX (USD-million) USD4.0
NPV (USD-million) (Real, pre-taxation) @10% usD19.4

Oz

V.

PAN AFRICAN
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Annual and Cumulative Free Cash

8# PILLAR FREE CASH FLOW PROJECT LIFE CYCLE

mmmmm Free Cashflow

Cum Free cash

CASH FLOW (RM)
)
g

Year |
Year 2
Year 3

YEAR
LOM Production Profile (Gold ounces)
50 000
40 000
30 000
20 000
10 000
- Year | Year 2 Year 3

21



WHERETO FROM HERE?

Royal Sheba project overview

*  Surface drilling at Royal Sheba commenced in June
2018.Targeting the surface expression of the Royal
Sheba shear zone associated with the regional Sheba
fault

* Dirilling of 40 surface holes, with lengths between
80m and 250m, completed in November 2018

e Thedrilling delineated an orebody with a strike
length of 900m and width of between 8m and 25m
dipping at 50" to the South and is open at depth

* Logging and assaying were incorporated in an
updated Mineral Resource model and audited by
SRK Consulting

e The updated Mineral Resource model is subjected to
a feasibility study estimated to be completed by end
February 2019

f\f\
@@% j

PAN AFRICAN
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Project isometric with economic pit shell

8
&

L st

Project Mineral Resources declared

Contained gold

As at 31 e T
December 2018 onnes Grade Tonnes Ounces|
million gt (Gold) (Koz)
Measured 3.10 2.10 6.52 210
Open Cast Mineral Indicated 2.32 1.84 4.28 138
Resource (0.5g/t Inferred 0.43 1.56 0.67 22,

cut-off)
Subtotal 5.85 1.96 11.48 369,
Measured 0.95 3.62 3.45 I
Underground  Indicated 1.52 424 6.46 208
Mineral Resource Inferred 0.64 3.38 2.16 69
1.7g/t cut-o

(7D subtotal 3.12 3.87 12.06 388
Total 8.97 2.62 23.54 757

22
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Egoli project overview Annual and cumulative free cash

. , EGOLI BEA EBITDA PROJECT LIFE CYCLE
* An orebody adjacent to Evander’s No 7 Shaft R'5 000 )

. . . . mmmmm EBITDA After CAPEX PER ANNUM
infrastructure. The Project will use the established No 7 - CUM EBITDA After CAPEX

Shaft and metallurgical facilities, which are approximately
3km from the shaft infrastructure o

. . 2000
* Historical development at 7 Shaft has made ready access )

to the orebody possible within a relatively short
timeframe coupled with low execution risk

R 1000

EBITDA (RM)
3
(e}

o
o

¢ The Project has more than one-million ounces of
contained gold in measured and indicated categories

Year 9
0
Year [0 N <
(o]
Year || N S

Year 12 | &

-R 1 000

YearE3 1
o

-R 2000
* Following the closure of 8 Shaft, DRA Global has been BUDGET YEAR

mandated to review the mining feasibility study into the .
viability of the Project on a standalone basis including a LOM Production Profile (Gold ounces)

new processing plant
© o

Year (Jul-Jun)

120 000,00

* Subsequent optimisation studies have shown improved 100 000,00
financial metrics for this project as shown hereunder. The

80 000,00
confidence level of the optimisation study is being taken to | |
o

~ 60 000,00
feasibility level
40 000,00
Key Metrics (@$/R14.00)
CAPEX Peak funding (USD-million) 62.1

IRR (Real, pre-taxation) 34%
NPV (USD-million) (Real, pre-taxation)@ 10% 96.7

20 000,00

~

Year 2
Year 4 [

Year 5 [N

Year3

Year |
Year 6
Year
Year
Year
Year 10
Year 12 I
Year 13

Year |

23



SUMMARY OF INVESTMENT CASE @@)
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Stable, established, diversified operations

Safe, long-life, low cost producer

Proven track record of wealth creation — dividends and ROE

Attractive internal project pipeline

Clear value proposition as balance sheet de-gears

24
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