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Overview of Presentation 

 
The African Focused Precious Metals Producer

  Strategic	
  Overview	
  

  Group	
  Financial	
  Summary	
  

  Opera�onal	
  Review	
  

-  Review	
  of	
  Barberton	
  Gold	
  Mining	
  Opera�ons	
  (‘BGMO’)	
  

-  Review	
  of	
  Barberton	
  Tailings	
  Retreatment	
  Project	
  (‘BRTP’)	
  

-  Review	
  of	
  Phoenix	
  Pla�num	
  Chrome	
  Tailings	
  Retreatment	
  Plant	
  (‘CTRP’)	
  

-  Review	
  of	
  Evander	
  Gold	
  Mines	
  (‘EGM’)	
  

  Outlook	
  &	
  Key	
  take-­‐aways	
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Pan African Resources PLC 

Company at a Glance 
The African Focused Precious Metals Producer

Country	
  of	
  Incorpora�on	
   England	
  and	
  Wales	
  

Lis�ngs	
  
AIM	
  (UK):	
  PAF	
  

LSE	
  (RSA):	
  PAN	
  

Market	
  Capitaliza�on	
  
£348	
  million	
  (correct	
  as	
  at	
  12	
  February	
  2013)	
  

ZAR4.83	
  billion	
  (correct	
  as	
  at	
  12	
  February	
  2013)	
  

Current	
  gold	
  produc�on	
   Close	
  to	
  100,000oz	
  per	
  annum,	
  building	
  to	
  200,000oz	
  per	
  annum	
  

PGE	
  Produc�on	
   Produc�on	
  of	
  12,000oz	
  per	
  annum	
  (LOM	
  =	
  17	
  years)	
  

Project	
  Development	
   Construc�on	
  of	
  20,000oz	
  gold	
  tailings	
  opera�on	
  (LOM	
  =	
  12	
  years)	
  

Major	
  Shareholders	
  

Shanduka	
  Gold	
  (23.96%)	
  

Investec	
  Asset	
  Management	
  (10.36%)	
  

Corona�on	
  Fund	
  Managers	
  (6.88%)	
  

Allan	
  Gray	
  Investments	
  Council	
  (6.41%)	
  

Country	
  of	
  Opera�on	
   South	
  Africa	
  

Corporate	
  Office	
   South	
  Africa	
  

Registered	
  Office	
   London,	
  United	
  Kingdom	
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Geographic Location 

Of Mining Operations and Development Projects 
The African Focused Precious Metals Producer
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Strategic Overview 

 
The African Focused Precious Metals Producer

§  Target	
  250,000oz	
  per	
  annum	
  of	
  gold	
  produc�on	
  

§  Target	
  50,000oz	
  of	
  PGE	
  surface	
  tailings	
  produc�on	
  
§  Strong	
  balance	
  sheet	
  and	
  access	
  to	
  capital	
  
§  Shanduka	
  is	
  a	
  highly	
  regarded	
  strategic	
  and	
  empowerment	
  shareholder	
  

§  Produc�on	
  and	
  growth	
  focus:	
  
-  Low	
  cost	
  base	
  
-  High	
  margin	
  
-  Further	
  produc�vity	
  and	
  efficiency	
  improvements	
  planned	
  
-  Significant	
  organic	
  growth	
  poten�al	
  

§  Experienced	
  and	
  skilled	
  management	
  teams	
  and	
  employees	
  

§  Posi�oned	
   to	
   capitalise	
   on	
   further	
   opportuni�es	
   in	
   precious	
   metals	
   as	
   one	
   of	
   only	
  

emerging	
  mid-­‐�er	
  precious	
  metal	
  producers	
  in	
  South	
  Africa	
  

§  Significant	
  project	
  pipeline	
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Production and Project Pipeline 

 
The African Focused Precious Metals Producer

*  CTRP = Chrome Tailings Retreatment Plant

†  Evander Gold Mines comprises operating 
    Evander 8 Shaft and the following projects:
    a)  ETRP = Evander Tailings Retreatment Project

    d)  Poplar

Pan African (100% ownership)
Mining rights

Prospect rights

Phoenix 
Platinum CTRP*

Evander 8 Shaft†

Rolspruit†

ETRP†

BTRP

Amira

Eagles Nest

Evander South†

Poplar†

Operating mine/plant

Feasibility

Pre-feasibility

Resource definition

Advanced exploration

Early exploration

Identified target

Retreatment projects Virgin ore projects

Gold Mining 
Operations

Barberton Gold 
Mining operations
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Sustainability 

An Integrated Business Approach 
The African Focused Precious Metals Producer

Company	
  ‘well-­‐being’	
  is	
  only	
  sustainable	
  if	
  all	
  stakeholders	
  share	
  and	
  buy	
  into	
  the	
  Company	
  
vision	
  and	
  strategy	
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Financial Summary : Group Results  
 

Revenue 
The African Focused Precious Metals Producer
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6 months ended
31 December 2008

6 months ended
31 December 2009

6 months ended
31 December 2010

6 months ended
31 December 2011

6 months ended
31 December 2012

Platinum Sales

376,737,000 361,920,000 428,489,264 617,801,551 641,236,871Gold Sales 

__ 26,904,456

ZAR377 million
ZAR362 million

ZAR428 million

ZAR618 million

ZAR668 million
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Financial Summary : Group Results  
 

Attributable Profit/(Loss) 
The African Focused Precious Metals Producer
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59,904,000 84,792,664 174,104,904 166,621,505
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Profit 

20,272,914 __ _
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ZAR174,10 million
ZAR166,62 million



12	
  

Financial Summary : Group Results  
 

Headline Earnings Per Share 
The African Focused Precious Metals Producer
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Safety Performance 
 

Accident Rates (per million man hours) 

 
The African Focused Precious Metals Producer
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Safety Performance 
 

Total Recordable Injury Frequency Rate 

 
The African Focused Precious Metals Producer
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Production Statistics 
 

 

 
The African Focused Precious Metals Producer
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Gold Sold (oz) 
 

 

 
The African Focused Precious Metals Producer

   
          

 

  
  

  
  

  
  

  
  

  
  

 

 

 

  
oz

 o
f g

ol
d

0

10,000

20,000

30,000

40,000

50,000

60,000

6 months ended
31 December 2008

6 months ended
31 December 2009

6 months ended
31 December 2010

6 months ended
31 December 2011

6 months ended
31 December 2012

Surface

47,642

_

45,971 46,655 46,663

783

44,143Underground 

3,545 264_



18	
  

Total Cash Cost vs  
Average Gold Price Received 
 

 

 

The African Focused Precious Metals Producer
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Cash Cost Breakdown (excluding Capex) 
 

 

 
The African Focused Precious Metals Producer

   
          

    

Totals:
ZAR279,79 million

R192,397/kg
US$786/oz

47%

13%

10%

9%

12%

4%5%

Totals:
ZAR324,41 million

R233,021/kg
US$856/oz

47%

16%

9%

8%

12%

4%4%

6 months ended
31 December 2011

6 months ended
31 December 2012

Salaries
Mining
Processing
Engineering /
Technical Services
Electricity
Security
Other
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Capital Expenditure 
 

 

 
The African Focused Precious Metals Producer
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Exploration & Development Metres Drilled  
Per Section 
 

 

 

The African Focused Precious Metals Producer

    

Total : 7.740m
47%

27%

26%

46%

20%

34%

6 months ended 
December 2011

6 months ended 
December 2012

New Consort
Fairview
Sheba

Total : 8.444m

 

    

    

  

   
 

   
 

 

  

 

    

Sheba

Metres g/t Metres g/t Metres g/t

Total 1,777.7 - 1.871.4 - 2,297.2 -
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The Construction 

 

 The African Focused Precious Metals Producer    
 

Plant Construction

Process Design

Drawings and Design

Ground Breaking 

Bulk Earthworks

#$%$&$'$($)$*$)$+

Mechanical/ Structural/ #$%$&$'$($)$*$)$+

Major Infrastructure

Water Reticulation

Electrical Reticulation #$%$&$'$($)$*$)$+

Environmental Impact Assessment

EIA

Amendment

Tailings Storage Facility

Design

-
mence



24	
  

Capital Expenditure 

 

 The African Focused Precious Metals Producer

   

Historical Capital Forecasted Capital

Capital Spent 

31 Dec 2012

ZAR’000

81,716

550

223

652

-

-

Total 55,417 83,141 138,558 167,220 305,778

    



Phoenix	
  Pla�num	
  



26	
  

Safety Performance 
 

Accident Rates (per 200,000 man hours) 

 
The African Focused Precious Metals Producer
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Safety Performance 
 

 

 
The African Focused Precious Metals Producer
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Production Statistics 
 

 

 
The African Focused Precious Metals Producer
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PGE 6E Sold (oz) 
 

 

 
The African Focused Precious Metals Producer
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Cost per oz vs Basket Price Received 
 

ZAR/oz 

 
The African Focused Precious Metals Producer
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Operating Cost Breakdown (excl. Capex) 
 

 

 
The African Focused Precious Metals Producer

   
          

    

Totals:
ZAR12,34 million

28%

10%

11%

7%

3%

15%

26%

11%

12%

7%

17%

2%

End Qtr 1
30 September 2012

End Qtr 2
31 December 2012

Labour Cost
Utilities
Overheads
Tailings / Remining 
Consumables
Management Fees
Admin Cost
Refinery Charges
Other
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6%

Totals:
ZAR12,56 million
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13%
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Capital Expenditure 
 

 

 
The African Focused Precious Metals Producer
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Safety Performance 
 

Accident Rates (per million man hours) 

 
The African Focused Precious Metals Producer
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Safety Performance 
 

Total Recordable Injury Frequency Rate 

 
The African Focused Precious Metals Producer
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Production Statistics 
 

 

 
The African Focused Precious Metals Producer
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Gold Produced (oz) 
 

 

 
The African Focused Precious Metals Producer
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Total Cash Cost vs  
Average Gold Price Received (ZAR/oz) 
 

 

 

The African Focused Precious Metals Producer
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Capital Expenditure 
 

 

 
The African Focused Precious Metals Producer
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Resource & Reserve 
 

 

 
The African Focused Precious Metals Producer

22.58Moz
(79.7Mt @ 8.81g/t)

31%

24%

21%

44%18%

14%

Total Resource Measured and Indicated

5.70g/t

10.76g/t

6.42g/t

19.67Moz
(110Mt @ 5.58g/t)

10.48g/t4.24g/t

4.47g/t

23%
10.81g/t

Rolspruit
Poplar
Evander South
Evander 8 Shaft

24%

3.69g/t

  

  

  

    

  

   

  

 
  

84%

16%

Proved and Probable

7.66Moz
(28.2Mt @ 8.45g/t)

8.60g/t

7.68g/t

Evander 8 Shaft
Rolspruit
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Outlook 

for the next 6 months 

 
The African Focused Precious Metals Producer

  Complete	
  and	
  integrate	
  Evander	
  

  Complete	
  commissioning	
  of	
  BTRP	
  

  Focus	
  on	
  mee�ng	
  volume	
  and	
  grade	
  targets	
  

  Drive	
  cost	
  reduc�ons	
  

  Drive	
  con�nuous	
  safety	
  improvement	
  

  Resume	
  dividend	
  payment	
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Key take-aways 

 

 
The African Focused Precious Metals Producer

  Due	
   to	
   the	
   gold	
   price	
   and	
   steady	
   produc�on,	
   the	
   Group	
   has	
   been	
   able	
   to	
   grow	
  

revenue	
  and	
  profits	
  (strip	
  out	
  Evander	
  once-­‐off	
  costs)	
  

  This	
  is	
  in	
  spite	
  of	
  winder	
  failures	
  at	
  both	
  BGMO	
  and	
  EGM	
  

  Major	
  capital	
  project	
  funded	
  from	
  internal	
  cash	
  flows	
  (BTRP)	
  

  Increased	
  Group	
  social	
  spend	
  and	
  brought	
  salaries	
  in	
  line	
  with	
  COM	
  rates	
  (No	
  labour	
  

disrup�ons)	
  

  PAR’s	
  integrated	
  approach	
  ensures	
  long-­‐term	
  sustainability	
  and	
  that	
  all	
  stakeholders	
  

needs	
  are	
  considered	
  

  Well	
  placed	
  to	
  generate	
  significant	
  returns	
  that	
  will	
  reflect	
  in	
  the	
  resumed	
  dividend	
  

payment	
  



Disclaimer 

The African Focused Precious Metals Producer

This presentation is provided on a confidential basis.  
  
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 Securities Services Act, 36 of 2004 (“SSA”). In terms of the SSA, 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. 
 
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. 
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THANK YOU 


