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The name 'Presenter’ refers to Pan African Resources PLC and its advisors, subsidiaries or affiliated companies.

This presentation has not been filed, lodged, registered or approved in any jurisdiction and recipients of this document should keep themselves informed of and comply with and observe all applicable legal and
regulatory requirements.

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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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

Recipients should not treat this presentation as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers.
This presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third party without the prior consent in writing of the Presenter.
The recipient acknowledges that neither it nor the Presenter intends that the Presenter act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each
of the recipient and the Presenter, by accepting and providing this presentation respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own
independent judgments with respect to any transaction and any other matters regarding this presentation.
Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Financial Markets Act (Act No. |9 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 makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless the
expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may
have significant valuation and other effects. The Presenter shall not have any liability for any loss suffered due to reliance being placed on this presentation the information contained herein or the oral
presentations referred to.

Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Market Abuse Regulation (“MAR?”). It is a breach of MAR where a person possesses inside
information and :

e uses that information by acquiring or disposing of, for its own account or for the account of a third party, directly or indirectly, financial instruments to which that information relates; or

e discloses that information to any other person, except where the disclosure is made in the normal exercise of an employment, a profession or duties

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

Some or all of the information contained in these slides and this presentation (and any other information which may be provided) may be inside information relating to the securities of the Presenter within the
meaning of the Criminal Justice Act 1993 and the Market Abuse Regulation (EU/596/2014) (“MAR”). Recipients of this information shall not disclose any of this information to another person or use this
information or any other information to deal, or to recommend or induce another person to deal in the securities of the Presenter (or attempt to do so). Recipients of this information shall ensure that they
comply or any person to whom they disclose any of this information complies with this paragraph and also with MAR. The term *“deal” is to be construed in accordance with the Criminal Justice Act 1993 and
with MAR. Recipients of these slides and the presentation should not therefore deal in any way in ordinary shares in the capital of the Presenter (“Ordinary Shares”) until the date of a formal announcement
by the Presenter in connection with the preliminary results of the Presenter for the 6 months ended 31 December 2017. 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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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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OVERVIEW OF PRESENTATION

Group interim performance — key features
Group safety performance

Financial results review

Our low cost, high margin tailings business
Our underground mining assets
Operational cost comparison

Profitable production growth

Outlook
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Overall improvement in accident rates (LTIFR, RIFR) for the group:

> RIFR improved to 0.62 (2016: 1.61)
> LTIFR remained stable at 4.05 (2016: 3.96)

Challenging period. Performance affected by:
> Production delays in developing into Fairview’s high grade platforms
> Reduced recoveries from the BTRP due to larger coarse fraction material from Harper dump
> Production days lost due to industrial action by employees as well as community protests

Improved performance from underground /
> Gold sold from underground operations increased by 23.6% to 32,7340z
> The 8 Shaft pump column experienced a number of bursts which contributed
to a loss of production

Currently ahead of schedule and below budget



PAR GROUP — SAFETY PERFORMANCE

Rates per million man hours

2.6l

1.84

Hl 2014

2.23

HI1 2015

4.01

2.08

HI1 2016

MLTIFR ®RIFR

3.96

Hl 2017

1.61
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PAN AFRICAN RESOURCES PLC &
For the 6 months ended 31 Dec 2017 For the 6 months ended 31 Dec 2016

y 4.\ GBP ZAR GBP

Revenue (million) 1,462.9 82.9 1,610.8 90.1
Cost of production (million) (1.228.0) (69.6) (1,165.6) (65.2)
Mining profit (million) 103.0 5.9 316.0 17.7
Adjusted EBITDA (million) 185.6 10.5 476.5 26.6
Profit after tax (million) 58.2 3.3 249.8 14.0
Headlines earnings (million) 63.0 3.6 246.0 13.8
EPS (cents/pence) 3.23 0.18 16.58 0.93
HEPS (cents/pence) 3.51 0.20 16.32 091
Net debt (million) 653.0 39.2 497.0 294
Number of shares* (million) 1,798.3 1,798.3 1,506.8 1,506.8

* Weighted average number of shares in issue
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ZAR/kg
600,000
450,000
300,000
150,000
0
HI FY2014 HI FY2015 HI FY2016 HI FY2017 HI FY2018

Average gold price received 424,022 434,403 485,215 565,298 551,506

Cash costs 269,670 351,461 323,730 418,764 473,187

All-in sustaining costs 312,219 411,384 396,819 487,765 545,908

=O—All-in costs 337,673 453,068 397,692 509,909 554,890



FINANCIAL SUMMARY:

GROUP INTERIM RESULTS

USD/oz
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HI FY2014

Average gold price received 1,311
Cash costs 834
All-in sustaining costs 965
=O—All-in costs 1,044

HI FY2015
1,231
996
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ZAR millions

700 ZAR697.0m
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Barberton Mines BTRP Evander Mines ETRP  m Elikhulu Phoenix Platinum m Uitkomst
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2,100

1,800

1,500

1,200

900

600

300

DEC |7 JUNE 18 DEC 18 JUNE 19
Net Debt 772 1,494 1,698 1,501
Available facilities 2,000 2,000 2,000 2,000

*  Calculated on a R520,000/kg gold price going forward
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OUR LONG-LIFE, LOW-COST TAILINGS RETREATMENT &
OPERATIONS X
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Barberton Tailings Retreatment Plant

» LOM of 14 years
» Current AISC of USD656/0z
» Initial capital outlay of ZAR325.7 million (~USD37 million) — paid back in |8 months

Evander Tailings Retreatment Plant

» LOM of 14 years

» Current AISC of USD735/0z

» Initial capital outlay of ZAR174.3 million (~USD |5 million) — paid back in less than 3 years
>

Surface sources secured up to 30 June 2019 @ a minimum of 10,000 tonnes per month

Elikhulu Tailings Retreatment Plant

» ~56,0000z p/a gold production in first 8 years, LOM of 14 years
» AISC forecasted at below USD550/0z (@R 14.50) or USD704/0z (@R 12.00)

» Initial estimated capital of ZAR1.74 billion (~USD |25 million) — forecasting payback of 4 years post commissioning
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Oz AISC (USD)
60,000 800
4‘9,93702*4< 700
600
40,000
500
30;6650z*
400
21,8100z 20,3890z 300
11,7100z 200
100
0 | | | | | | | 0
HI -2015 HI -2016 HI -2017 HI -2018 Looking ahead
s Elikhulu - - - - 28,000
s ETRP - 8,980 15,924 11,937 11,937
L BTRP 11,710 12,830 14,741 8,452 10,000
AISC 480 443 44?2 702 693

* ETRP ounces increased due to additional surface sources processed through the ETRP section to compensate for the repairs to 7 Shaft in October 2016 and
the resultant reduced production from underground.

** Forecasted production and AISC based on current ETRP achievement and assuming surface sources can be secured at the same rate over the life of the ETRP,
BTRP producing 20,0000z per annum at an AISC of USD6 | 0/oz and forecasted Elikhulu production of 56,0000z per annum at a forecasted AISC of USD704/oz.
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 BTRP

> Processing challenges at the Barberton’s Tailings Retreatment Plant (“BTRP”), which produced
6,2890z less compared to the previous corresponding period due to the re-mining operation
moving to the lower-grade Harper dump following depletion of the Bramber dump, and the head
grade reducing from 2.2g/t to |.4g/t

> The Harper dump material has a larger coarse fraction, which resulted in processing problems
and a reduction in plant recoveries to 41% (2016: 55%)

> A regrind mill is being installed to reduce the Harper dumps course fraction material which will
improve material handling and recoveries

 ETRP

> Gold production at the ETRP reduced to 11,9370z (2016: 15,9240z) due to additional surface
feedstock tonnages being milled in the comparative period as a result of the 7 Shaft
infrastructure repairs during October 2016 and the resultant reduced production from
underground



TAILINGS OPERATIONS — BTRP
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Installation of a 1.6 MW regrind mill to facilitate treatment of coarse material

DRA appointed to install the mill

Timing — completed by end April 2018

Benefit — gold production improvement of approximately 3,5000z — 4,0000z per annum
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Versatility of mill will allow conversion to ROM mill for Royal Sheba ore with limited capital outlay
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> The Elikhulu project entails a | Mt per month tailings retreatment gold plant.

> Three existing tailings storage facilities (TSF’s) will be reclaimed sequentially:

— Kinross

— Bracken/Leslie

— Winkelhaak

> The project scope includes:

— Water supply

— Hydraulic mining infrastructure

— A new carbon in leach (CIL) plant

— The residue disposal systems to deposit on a new TSF



TAILINGS PRODUCTION GROWTH - ELIKHULU
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Overview

New Process Plant

Leslie/Bracken Complex
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Gold recovered (Koz) Grade (g/t)
70 0.35

60 0.30

50 0.25

40 0.20

30 0.15

20 0.10

10 0.05

0 0.00

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

Gold recovered Grade



TAILINGS PRODUCTION GROWTH - ELIKHULU

> Construction progressing well and currently ahead of schedule

> First gold anticipated in August 2018 and full commissioning in September 2018
> Overall project completion currently at 6% against planned completion of 50%

> Current project expenditure is R671.4 million and forecasting an overall saving
capital budget
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BARBERTON MINES

Production statistics

Tonnes

180,000

/

150,000

120,000

90,000

60,000

30,000

HI -2014
M Fairview 53,623
i Sheba 53,559
Consort 42,407
== Head grade 10.4

HI -2015
48,488
45,386
32,839

1.4

HI -2016
55,421
47,549
36,460

10.6

HI -2017
52,623
44,359
26,186

9.4

|

HI -2018
52,232
41,705
31,032
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BARBERTON MINES
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Underground mining production
> Production impacted by delays in developing into Fairview’s high-grade 272 and 358 platforms; and

> |l production days lost (equivalent to approximately 3,0000z) due to industrial action by employees

and protests directed by community pressure groups
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BARBERTON MINES PROJECTS - FAIRVIEVV SUB-
VERTICAL SHAFT

Sheba mine deepest level
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Meters Above Mean Sea Level

West-East Long Section

00051 —

Date: 25 January 2018
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@ Current Royal Sheba Sampling

. Royal Sheba Resource as at June 2017
@® Planned Royal Sheba Drilling

Category Tonnes Au(git) Au(kg) Au(oz)
Measured 385.450 4.15 1.599 51.421
Royal Sheba Orebody Indicated 1,354,240 435 5,891 189,398
Inferred 856.470 4.40 3.726 119,782
23 Haulage Current Developed fotal 2,210,710 435 9,617 309,180
Resource

0 250 500 750 1000 Royal Sheba Reserve as at June 2017 (included in resource)

(=]
o
'g‘} I[ H H Category Tonnes Au(gft) Au(kg) Au(oz)

I Probable 1,354,240 4.35 5,891 189,398
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EVANDER MINES
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Underground and

Tonnes milled Surface head grade (g/t)
400,000 7
350,000 6
300,000
5
250,000
4
200,000
3
150,000
2
100,000
50,000 '
HI -2014 HI - 2015 HI - 2016 HI -2017 HI - 2018
Surface 11,225 198,578 - - -
= Underground 200,272 197,879 200,942 161,872 174,233
Underground & Surface head grade 4.5 2.9 5.8 54 6.1

* Surface source tonnes allocated to ETRP from | March 2015



EVANDER MINES — PRODUCTION (%@
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Mining and cost optimisation initiatives

> Appointed experienced mining professionals to drive clean mining initiative
> MCF improvement
> Blast frequency improvement

> Old gold project

Cost curtailment
> Right-sizing programme:
— Monthly payroll cost reduction of ZAR9.5 million

— Retrenchment of 628 employees at a cost of ZAR39.8 million
— Reduction of 147 contractors
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EVANDER PROJECTS — EGOLI PROJECT <
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Overview LOM Production Profile (ROM tonnes)

The Project is adjacent to the No 7 Shaft infrastructure and

extends from the boundary of Taung Gold International Limited’s 20000
No 6 Shaft mining right. 40000
* The Project will use the established No 7 Shaft and metallurgical 30000 fill
facilities. 20000 i il
10000 || 'HH‘I
* The Project has more than one-million ounces of contained gold ) IR it (il
in measured and indicated categories. SRIFAIRVIILIELERIR[/IRIAIRBRIIB®S S
* Mining feasibility study undertaken by DRA Global into the 2258252583538 82588822%§
viability of the Project.The study’s findings are summarised e e ORD Tonnes WC Dev Tonnes
hereunder: I | edging Tonnes Stoping Tonnes Tonnes RS
Key Metrics Production Profile (Au oz)
CAPEX (R-million) R 572.0
OPEX (incremental) R 1,250/t 90,000
IRR (Real, pre-taxation) 46% 80,000
NPV (R mill) (Real, pre-taxation) Zgggg
@7.5% R 2,303 50,000
@10% R 1,742 SO0
@12.5% R 1,324 38888
10,000

0

2018 - 19
2019 - 20
2020 - 21
2021 - 22
2022 - 23
2023 - 24
2024 - 25
2025 - 26
2026 - 27
2027 - 28
2028 - 29
2029 - 30
2030 - 31
2031 - 32
2032 -33
2033 - 34






GROWTH —WHERE TO NEXT? &
Growth portfolio Group Resources
Strong track record of delivery 34.4Moz (337.9Mt @ 3.17g/t)
6%
Production
Construction
N id Measured H Indicated Inferred

Feasibilit
4 Group Reserves

\\\

\  Pre-feasibility 11.2Moz (231.8Mt @ 1.50g/t)

9%

Scoping

), Exploration

\\

91%

i Proved M Probable



GROWTH PROJECTS AND EXPLORATION G
PaN

RESOURCE
Tic

Exploration Upside

> PAR embarked on a strategy to assess the exploration upside at Barberton and Evander Mines

> Egoli Project surface drilling concluded and indicates prospective geology indicating secondary Channel
parallel to Kinross Channel

> Royal Sheba surface drilling for resource definition

> Shango Solutions have been mandated to define the following:

> Short Term Exploration

> Extending reserves from known orebodies by delineating down dip and lateral continuity within the
MMR, MRC, ZK and other orebodies at Barberton and Kinross Channel at Evander

» Medium Term Exploration

> Near mine exploration on brownfield targets such as Royal Sheba, Bullion, Clutha, Margret, Victory Hill
at Barberton and Egoli extension, No 5 Decline at Evander

> Long Term Exploration

> ldentifying potential targets along the regional structural settings for example the Sheba, Ulundi and

Eureka antiforms at Barberton and prospective Channels in the Evander Basin
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Geology

The gold mineralisation occurs within the Sheba Fault shear zone in the banded chert-carbonate shale unit of the Fig

Tree Group. The Royal Sheba orebody is open-ended at depth

Project Status
The Royal Sheba orebody is being accessed from 23 Level Sheba Mine development of which +/-900m has been
developed and approximately 850m remains

Exploration

A surface drilling program of 14 exploration drill-holes will commence shortly to define the down dip extension
mineral resource. This resource definition drilling will supplement the current mineral resource declared

Mine Design Feasibility Studies

> Evaluating advantages of an approximately 600m long, Im diameter vent shaft on Sheba 23 Level haulage to
enable multi-blast conditions

> DRA is conducting a Basic Economic Assessment (BEA) which will focus on optimisation options

> An update of the Royal Sheba structural, geological and mineral resource models in three dimensions (3D) are
underway to optimise the mineral resource

> Up to 35kt of ore can be treated at the nearby BTRP once the regrind mill has been commissioned
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@ Current Royal Sheba Sampling

. Royal Sheba Resource as at June 2017
@® Planned Royal Sheba Drilling

Category Tonnes Au(git) Au(kg) Au(oz)
Measured 385.450 4.15 1.599 51.421
Royal Sheba Orebody Indicated 1,354,240 435 5,891 189,398
Inferred 856.470 4.40 3.726 119,782
23 Haulage Current Developed fotal 2,210,710 435 9,617 309,180
Resource

0 250 500 750 1000 Royal Sheba Reserve as at June 2017 (included in resource)

(=]
o
'g‘} I[ H H Category Tonnes Au(gft) Au(kg) Au(oz)

I Probable 1,354,240 4.35 5,891 189,398
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Measured 0.361 3,238 104 8.97 110 986 2.71

Indicated 2.922 28,828 927 9.87 110 1,085 2.71

Inferred 6.124 59,628 1,917 9.74 110 1,071 271
Notes:

Mineral Resources are reported in accordance with the SAMREC guidelines. Mineral Resources would be the same if they are reported according to the
guidelines of JORC. Cut-off values are reported applying a gold price of ZAR600,000/kg (US$1,370/0z and ZAR13.62/US$1). Mineral Resources are reported
inclusive of mineral reserves. All mineral resources exclude geological structures, regional pillars, middling pillars, safety pillars and shaft pillars. Mineral
Resources are reported as in-situ tonnes. Any discrepancies in totals are due to rounding.

The following tonnage discount factors have been applied:
- Geological loss of 2% for the Measured Category

- Geological loss of 2% for the Indicated Category

- Geological loss of 5% for the Inferred Category

Additional effects of mining and recovery losses have been considered in the cut-off grade calculations.
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Relative performance rebased to 100 (USD and ZAR gold)
USD/ZAR Gold price Exchange rate

——— USD Gold price ZAR Gold price Exchange rate

Source: Bloomberg



OPERATIONAL COST COMPARISON

PAR lower cost operations

All in sustaining cost (ZAR’mil) 479.7
Gold sold (kg) 863
All-in sustaining cost per Kg 556,220

PAR higher cost operations

All in sustaining cost (ZAR’mil) 685.7
Gold sold (kg) 1,018
All-in sustaining cost per Kg 673,444

*  Excluding Consort Mine

74.2

263

282,376

104.9

138

761,562

*%* Elikhulu included at a forecast 56,0000z per annum and an AISC of R243,816/kg.

117.4

371

316,208

790.6

1,156

683,873

_
RES OF}JCRCI
212.4 883.7
871 2,368
243,816 373,184



OUTLOOK

Continuing to improve our safety and compliance across all operations

Operational review of higher cost operations in light of depressed ZAR gold price

Further improving stakeholder relations to minimise stoppages

Ensuring the BTRP throughput and recoveries increase to previous levels by installing a regrind mill
Ensuring Elikhulu is commissioned on time and within budget

Progressing the Evander Egoli project and finalising DFS on the Royal Sheba project
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