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DISCLAIMER AND FORWARD LOOKING STATEMENTS PAN?AFRICAN

RESOURCES

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this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in this presentation.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 TCMG acquisition transaction. Dealing in Ordinary Shares in advance of this date may result in civil and/or criminal liability.

Statements in this presentation 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 presentation 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 presentation, or revise any changes in events, conditions or circumstances on which any such statements are based, occurring after the publication date of this presentation, other
than as required by regulation.
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ACKNOWLEDGEMENT OF COUNTRY PAN?AFRICAN

RESOURCES

Tennant Mines acknowledge the Traditional Owners of the
lands in which our projects operate, the Warumungu and
Warlmanpa people.

We pay our respects to Warumungu and Warlmanpa elders,
past, present and emerging.

We sincerely thank the Warumungu and Warlmanpa people for
welcoming us to their Country. —

It is an honour and privilege for us to partner with the
Warumungu and Warlmanpa to work on their traditional lands
to create benefits and value for them and their families - for our
companies, our employees and their families - and for other
people living in Tennant Creek, the Barkly Region and the
Northern Territory.
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PRESENTATION OUTLINE PAN AFRICAN

. 1. Background

2. Geology

4. The crown pillar stockpile
5. Exploration

6. Project commissioning

7. Future work
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LOCATION PAN?AxFRICAN
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Northern Territory, Australia
The Nobles deposit is located some 13km east of the town Tennant Creek in the Northern Territory of Australia

Group Operations Historical Au and Cu production from the Tennant Creek region

A unique combination of underground and surface mining operations.

South Africa _— TCMG
, ) Australia

Our operations

@ Evander Mines

@ Eikhuly Taiings Retreatment Plant

@ ShebaMine and Royal Sheba

@ Fainview Mine and the Barberon
Tailings Retreatment Plant

@ Consort Mine

=
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BRIEF HISTORY

The Story of Nobles

A Prior to cessation of mining

Gold rich deposits were discovered in the
Tennant Creek region by Bill Weaber and
Jack Noble in the 1930’s

Four mining leases were subsequently
awarded and the Nobles underground mine
commenced operations in the early 1930’s

Following the establishment of Nobles,
numerous other mining operations in the
region also commenced

During the morning of 11 August 1967, the
crown pillar of the Nobles underground mine
collapsed

Thereafter, Australian Development NL
excavated the diluted material in the failure
zone while rebuilding the milling circuit,
which also collapsed into the cavity

This material comprised more than 1,2Mt of
diluted ore, hanging wall and footwall
lithologies, now termed the Crown Pillar
Stockpile (CPS)

Milling resumed in January 1968, and
Nobles Nob was mined as an open pit mine
until 1985 when the operations ceased
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[%] Post cessation of mining

Recently, numerous exploration companies have
conducted exploration on smaller leases around the
historical operations

In 2021, Tennant Mines acquired the Mining Licenses
that include the most prospective operations, namely;

* Nobles
 Juno
« Warrego

To ensure economies of scale, a Joint Venture with
Emmerson Resources Limited (ERM-JV) was
established, enabling the consolidation of leases in
the Tennant Creek Mineral Field (TCMF)

+ Combined, the JV tenements comprise over 1,700km2
of highly prospective ground in the TCMF

Commenced construction of the 840ktpa gold
leaching plant - the largest facility to ever operate in
the region

Over the first two years of operation, the CPS’s
JORC compliant Indicated Mineral Resource of
1,26Mt at 1,489/t will comprise the bulk feed source

PAN AFRICAN
RESOURCES

www.panafricanresources.com
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Exploration Licenses and Mining Licenses

mil Largest land package

I| €& Plantsite
* Tennant Mines holds 100% of the Nobles, Juno and || & Prevesedosencat
Warrego Mining Licenses Z Melorfosg
- Through the ERM-JV, Tennant Mines has access to || — cas pipeine

>1,700km? of highly prospective ground in what is
historically the highest-grade gold field in Australia

* The ERM-JV comprises the Northern and
Southern project areas

» Tennant Mines is obliged to spend A$10,5m on
exploration over a 5-year period, ending in May
2026, to earn 75% of the tenure

* Thereafter, ERM needs to contribute or be diluted

* Deposits of <250koz will form part of a small
mines joint venture agreement, where ERM will
earn a 6% gross revenue royalty

R R

* Deposits of >250koz will form part of a major
mines joint venture agreement, where Tennant
Mines will hold a 60% shareholding and ERM the
remaining 40% and is required to contribute to
expenditure or be commensurately diluted

* Tennant Mines has fully paid the remaining funds to
fulfill the earn-in criteria, with outstanding spending
being estimated to be completed by Q2FY26
effectively closing out the earn-in
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GEOLOGICAL SETTING AND DEFORMATION PANAFRICAN

The Tennant Creek Mineral Field

Q Geological setting

» The gold, copper and bismuth mineralisation is
hosted within the Warramunga Formation

» The geology is characterised by:

» Major period of deformation, forming east-west
trending, sub-horizontal upright folds

» Reverse faulting and thrusting that occurred
concurrently with shearing and folding

« Strike-slip movement along the northwest- and
northeast-trending faults occurs in combination with
the formation of small kink folds

* Mineralisation is associated with these major,
regional geological structures
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Post-1.66 Ga stratigraphy

South Nicholson Group - Outcrop Major road
Minor road
Pre-1.66 Ga stratigraphy Fault @ Townfocalit
Hatches Creek Group/ ~ —===~ Fault, concealed ol
Tomkinson Creek Group O Au(Cu) quartz vein =  Homestead
Ooradidgee Group occurrences (outside ironstones)
Warramunga Formation @ 2,‘3%;;?,’;;5::3

Geological map of Tennant Creek after Skirrow, Cross and Mercadier, 2020
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GEOLOGICAL SETTING AND DEFORMATION

The Tennant Creek Mineral Field

,5@1, Mineralisation

» Gold, copper and bismuth deposits are
mainly hosted within ironstones in the
Warramunga Formation:

» Associated with stratigraphically
occurring hematite rich shales, which
were altered during deformation

« Commonly have ellipsoidal shapes,
flattened in the direction of strike

» Chlorite rich pipes extend adjacent to the
ironstones and are also marginally
mineralised
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FIRST FEED SOURCE FOR THE OPERATION PAN AFRICAN
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1,26Mt Stockpile

A The event

* On the morning of 11th August 1967,
Nobles underground mine’s crown pillar
collapsed

* The collapse occurred over a mining
void, which was stopped within 25m
from surface

* The diameter of the sink-hole reached
up to 50m

* The main shaft winder, a vehicle, the
mill and an office building collapsed in
the failure zone

 Australian Development NL excavated
the failed material and stockpiled it
adjacent to the plant, which was termed
the Crown Pillar Stockpile (CPS)

* The CPS contains diluted ore, hanging
wall and footwall material

* This resulted in Nobles thereafter being
mined as an open pit operation
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BROWNFIELDS EXPLORATION
The TCMG Approach

4= Historical data

* The Tennant Creek Mineral Field (TCMF)
has a rich mining and exploration history

* Mining in the TCMF ceased during 1985 —
early 2000’s, with the prevailing gold price
of US$250-500/0z

A current sustained spot gold price of over
US$2900/0z marks a significant change in
the macro-economic conditions

» Resulted in mineralised blocks previously
being uneconomic, now ‘in the money’

» Recognising this potential opportunity,
Tennant Mines accessed, collated and
digitised relevant historical information for
use in geological modelling and Mineral
Resource estimation, and conducted the
relevant feasibility studies

OTCQX: PAFRF/PAFRY | AIM: PAF | JSE: PAN
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Tennant Mines Mineral Reserves and Mineral Resources
Contained Gold
e Grade Tonnage Million
Million tonnes =
(g/t) (mt) ounces
Measurad 0.0 0.00 0.0 0.00
Indicated 10.6 3.06 325 1.04
Mineral Resources
Inferred 35 2.14 7.5 0.24
Total 14.1 2.83 40.02 1.29
Proved 0.0 0.00 0.0 0.00
Mineral Reserves Probable 29 3.10 12.1 0.39
Total 3.9 3.10 12.1 0.39

This tables includes 2,37Mt at 5,289/t Mineral Resource and 1,1Mt at 5,85g/t Ore Reserve within the

ERM-JV tenements
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GREENFIELDS EXPLORATION

New Technology

Vad Prospectivity

« All previously explored deposits are within
150m below surface and ironstone hosted

* New Magnetic Inversion modelling
identified continued down-dip extensions
and deep-seated connectivity between
proximal deposits

« Magnetic destruction zones have also
been identified, leading to anomalies
previously never drilled for

» The application of magnetotelluric surveys
and ultra-fine soil sampling will further
improve exploration success
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PROJECT COMMISSIONING PAN AFRICAN
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Recommencing operations in Tennant Creek

Z=a Commissioning

« Tennant Mines constructed an 840ktpa CIL
plant within budget and ahead of schedule.
The second project being successfully
delivered in the Group within 12 months

» Total construction period of 12 months

» This is the largest operating facility to have
ever been built in the TCMF with a capacity of
840ktpa and unlocks additional consolidation
possibilities for the Group, and further expand
economies of scale

» Commissioning occurred on 15 April 2025 with
ramp-up ongoing, steady-state production is
expected early in Q1FY26

 First gold smelt achieved on 13 May 2025
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FY26 budget

Tennant Mines Production by Ore Source & Weighted Head

Grade
80 000 3,00
Outlook for FY26
70 000
. . 2,50
* Production mainly from the CPS supplemented
by open pit mines (Weabers Find, Rising Sun 00000
and Nobles 2,00
50 000
* Production guidance of 47-52koz/year, with
upside with the newly discovered White Devil 40 000 150
pit extension
» AISC expected ~US$1,450/0z 30 000

1,00

« EBITDA of ~US50m
20 000

* CAPEX of ~US30m, includes major exploration
progamme, open pit push backs and ERM-JV 10000 0,50
spend I I
0 . 0,00

Jul-25 Aug-25 Sept-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

mmmm \\/eabers Find OP == Rising Sun OP == Nobles OP CPS

Mined Grade
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Life-of-Mine
Mineral Reserve Production Profile
120 000
100Koz
AISC
(L : Life-of-mine modelling - USS1, 10000z
86Koz
AISC
* The current LOM model comprise various ~ Sl
open pit mines supplemented with high-grade, S %o s
shallow underground deposits £ Uss1.3500z 55K0z
+ Discoveries like White Devil and the expected ;5 60000 ASe ase US81,000/02
Feasibility Study due in July 2025, will have a = B USs1 000z
. . . (O]
significant impact on the LOM 20000
* Focus is on extending the LOM of open pits
while consistent plant feed is initially
maintained through sustainable underground 20000
deposits
* The Warrego copper-gold Feasibility Study 0
expected in FY2027 will add additional feed Free et Free e Freo Frst

and extension to the current LOM B CPS and Tailings (0z) ® Nobles Open Pits (0z) Rising Sun Open Pit (0z)
Weabers Find Open Pit (0z) ®White Devil Open Pit (0z) = ®Juno Underground (0z)

Chariot Underground (0z) Nobles Undeground (0z) Warrego Copper Project (0z)
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Increasing Mineral Resources
The TCMF is highly prospective for greenfields discoveries. Exploration technologies, interpretations and ideas have also advanced
tremendously over the last 20 years, since the cessation of mining operations in the TCMF. Exploration techniques are now more cost-
effective, accurate, precise and data can be collected in near real-time, enabling improved results and decision-making.
o . .

Tﬁ' Drone-based magnetotelluric surveys Expansion of the current Nobles plant to Finalise the copper-gold feasibility study
create opportunities to identify ~1,000ktpa to include the large-scale Warrego
previously missed mineralised areas, Mineral Resource and extend the life of
particularly at depth the Nobles operation
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lllustration of 2D magnetotelluric data Debottlenetting and mill throughput Nobles’ processing facility layout after TCMG 2024
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