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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 Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any 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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Company Overview 
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Pan African Resources PLC 
Company Overview 
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Pan African Resources PLC 
Recent Company History  
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Pan African Resources PLC 
Underground Resources and Reserves 
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Resources and reserves(1) 

Moz 

9-1:51;7.$<2.56$$ =>-.?51$<2.56$$ ,@75.2A$,B-C.8D$ E7;-B$

<5-6815?$$ ?_a" <_#" ?_!" !F*$

G.?23-;5?$$ ?_^" <[_^" ?_#" ')F'$

G.05115?$$ <_?" <?_#" ?_<" ''F#$

E7;-B$456781356$:H$D2.56$ !F%$ !)F&$ "F&$ ((F"$

,17>5?$$ ?_#" ?_]" ?_<" 'F"$

,17:-:B5$$ ?_[" [_?" ?_!" &F)$

E7;-B$45651>56$:H$D2.56$ 'F"$ &F%$ "F($ +F)$

\)OD9"0,/4+.6"+494+M49b<c".0%&/'"'%"a_]"F%@"%*"5%61"./1"?_W"F%@"%*"\dF"#I"./1"'%'.6"0,/4+.6"+49%&+-49"b<c".0%&/'"'%"
W!_W"F%@"%*"5%61"./1"?_["F%@"%*"\dF"#I"b.9"%*"H&/4"!?<Wc"

Source: Company Website, Company Filings, Bloomberg 
Note: 
1)! Excludes surface resources and reserves from Evander and surface and slime dump resources and reserves from Barberton 
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Pan African Resources PLC 
Resource and Reserve Valuation Comparables 
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Pan African Resources PLC 
Gold production graph 
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Pan African Resources PLC 
Cash Cost graph 
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Pan African Resources PLC 
Headline earnings per share graph (British pence) 
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Pan African Resources PLC 
Dividend  Yield 
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13,0% 

8,9% 

5,5% 

3,8% 

2,4% 

0,3% 
 -    

 2%  

 4%  

 6%  

 8%  

 10%  

 12%  

 14%  

Sibanye Gold Fields Pan African 
Resources 

African Barrick Harmony Anglo Ashanti 



!"
#

$%
&#

'
$#

(
)

*"
+

!"#$%&'()*+$,-)./#0$1'#)(-./$2#3*4/$1'-0.)#'

Operating Assets 
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Pan African Resources PLC 
Overview of Operating Assets 
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Pan African Resources PLC 
Overview of Barberton Mines 
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Pan African Resources PLC 
Overview of Barberton Mines (“Barberton”) 
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Resources and reserves 
30-Jun-13 (Moz) 

Overview 

$%&+-4e"A.-'$4'>"X6%%0J4+5"b1.'.".9".'"#")8+,6"!?<#c"
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•! f%'.6"8+%1&-3%/"-.8.-,';"%*"<<=G%@"84+".//&0"./1"8+%1&-41"<?]_]G%@"%*"5%61",/"'(4"<!"0%/'(9"4/1,/5"W<2

B4-2<W"
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?>W"<>]"
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"?><"""?>[""
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4.84g/t 

E7;-B$456781356$N$$!F%<7O$ E7;-B$15651>56$N$$'F"<7O$
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Pan African Resources PLC 
Overview of Barberton Mines (cont’d) 
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Barberton Mines 
 

Exploration Drilling (Top 20 percentile Boreholes) 
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Pan African Resources PLC 
Overview of Evander Mines 
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Pan African Resources PLC 
Evander Gold Mine: Overview 
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Resources and reserves 
30-Jun-13 (Moz) 

Overview 

$%&+-4e"A.-'$4'>"X6%%0J4+5"b1.'.".9".'"#")8+,6"!?<#c"

•! IM./14+"P.9"N+9'"14M46%841",/"<^=="J;"f(4"K/,%/"Q%+8%+.3%/"./1"-%/9,9'41"%*"a",/1484/14/'"9(.o9"
•! Q&++4/'6;"%/6;"h%_"["$(.o"./1"h%_"a"$(.o".+4"%84+.3%/.6>"P,'("'(4"+49'"%/"-.+4"./1"0.,/'4/./-4"
•! C%-.'41".88+%:,0.'46;"<!?G0"9%&'(24.9'"%*"H%(.//49J&+5",/"F8&0.6./5."
•! IM./14+D9"0,/4+.6".994'9"-%08+,94"."94'"%*"0,/4+.6"+49%&+-49"'(.'"+./54"*+%0"8+4*4.9,J,6,';"9'&1,49"'%"."8+%1&-,/5"

0,/4"
•! IM./14+"h%_"a"$(.o"./1"9&+*.-4"%84+.3%/9".+4"-&++4/'6;"54/4+.3/5"9'+%/5"-.9(R%P9"
•! f(4"8+,/-,8.6"4-%/%0,-.6""(%+,@%/"0,/41".'"IM./14+"F,/49",9"'(4"m,0J4+64;"O44*>"./"%p9(%%'"%*"'(4"n,'P.'4+9+./1"

J.9,/"

E7;-B$456781356$N$$!)F&<7O$ E7;-B$15651>56$N$$&F%<7O$

Estimated proven and probable reserves of 

7.6Moz (grade at 8.4g/t ) 
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Pan African Resources PLC 
Evander Gold Mine: Overview (Cont’d) 
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Estimated proven and probable reserves of 

7.6Moz (grade at 8.4g/t ) 

Poplar Project

Rolspruit Project

Evander 8 Shaft

Evander South Project Extension

Evander South Project
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Taung Gold 
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Inferred
Mineral Reserves
Proven and Probable
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Pan African Resources PLC 
Current No. 8 Shaft Operations 
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Estimated proven and probable reserves of 

1.1Moz (grade at 7.49g/t) 
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Pan African Resources PLC 
Overview of Phoenix Platinum 
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Pan African Resources PLC 
Overview of Phoenix Platinum 
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Growth Projects 
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Pan African Resources PLC 
Significant growth potential – Strong project pipeline to 
supplement producing assets 
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h%'4e""
b<c! QfO\"t"Q(+%04"f.,6,/59"O4'+4.'04/'"\6./'"
b!c! XfO\"t"X.+J4+'%/"f.,6,/59"O4'+4.'04/'"\6./'"
bWc! IM./14+"d%61"F,/49"-%08+,949"%84+.3/5"IM./14+"a"$(.o"./1"G4;"+46.'41"%+5./,-"l"J+%P/N461"4:8./9,%/"8+%V4-'9"
b#c! X.+J4+'%/"d%61"F,/49"-%08+,949"%84+.3/5"h4P"Q%/9%+'>"$(4J."./1"A.,+M,4P"$(.o9"./1"G4;"+46.'41"%+5./,-"l"J+%P/N461"4:8./9,%/"8+%V4-'9"

Mining rights 

Operating Mine / Plant 

Feasibility 

Pre - feasibility 

Resource definition 

Advanced exploration 

Early exploration 

Identified target 

Retreatment projects 

Under construction 
ETRP3 

Phoenix 
Platinum CTRP1 

BTRP2 

ETG3 

Barberton Gold 
Mining operations4 

Evander 8 Shaft3 

No 3 Decline3 

Rolspruit3 

Poplar3 

Victory Hill4 

Evander South3 

Royal Sheba4 

Clutha shaft4 

2010 Paychannel3 

ZK Extension4 

Evander 9 Shaft3 

Evander 8 Shaft3 – 26 level 

784+.3/5"l"r,+5,/"%+4"8+%V4-'9"
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Pan African Resources PLC 
Expansion opportunities: ETRP (1) 

Expansion opportunities: EGT Project (2) 
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•! $&+*.-4"'.,6,/59"+4'+4.'04/'"8+%V4-'"
'(.'"4:86%,'9"'.,6,/59"1.09"P(,-("
P4+4"54/4+.'41"*+%0"(,9'%+,-.6"
0,/,/5".-3M,349".'"'(4"m,/+%99>"
n,/G46(..G"./1"C496,4"0,/49"

•! f(4"'.,6,/59"1.09",/"m,/+%99"P4+4"
1+,6641"./1"9.08641_")"'%'.6"%*"<=a"
(%649"P4+4"1+,6641"%/"."!??0":"
!??0"5+,1"

7M4+M,4P"
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IfO\"$'+.'45;"
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/>51-U5$
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RW7O$MF-FS$

<?"

J;-U5$70$
?5>5B7MD5.;$

K/14+"-%/9'+&-3%/"

E53@.23-B$
?738D5.;6$
->-2B-:B5$

<_! Q\O"q"r4/0;/"
b!?<!c"

!_! F,/4+.6"O49%&+-4"
$'.'404/'"b!?<Wc"
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]!]_<"
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<^a"
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#G0"$-.64"
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7
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I]"

h%_"!"$(.o"bI!c"

I="

IW"

I<"

h%_"<?"$(.o"bI<?"

h%_"^"$(.o"bI^c"

Idf"

IfO\"
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h%_"["$(.o"bI[c"
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784+.3%/.6"$(.o9"
761"$(.o9"

Estimated resources of 

0.4Moz (grade at 0.32g/t) 
Estimated resources of 

1.9Moz (grade at 0.29g/t) 

h%'49e"
b<c! IfO\",9"'(4"IM./14+"f.,6,/59"O4'+4.'04/'"\6./'"
b!c! Idf",9"'(4"IM./14+"d%61"f.,6,/59"8+%V4-'""
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Pan African Resources PLC 
Expansion opportunities: Poplar 
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Estimated resources of 

6.3Moz (grade at 6.84g/t) 
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Pan African Resources PLC 
Expansion opportunities: Evander South 
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Estimated resources of 

6.0Moz (grade at 6.60g/t) 



!^"

Pan African Resources PLC 
Expansion opportunities: Rolspruit 
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Estimated resources of 

8.9Moz (grade at 10.83g/t) 
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Peer Analysis 
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Pan African Resources PLC 
Peer Analysis (1/2) 

 
!"#$%&'()*+$,-)./#0$1'#)(-./$2#3*4/$1'-0.)#'

5,
8x

  

N
.M

. 

N
.M

. 

N
.M

. 

N
.M

. 

24
,3

x 
 

8,
7x

  

10
,1

x 
 

14
,3

x 
 

25
,1

x 
 

10
,2

x 
 

N
.M

. 

N
.M

. 

7,
6x

  

7,
8x

  

28
,8

x 
 

N
.M

. 

N
.M

. 

N
.M

. 

N
.M

. 

23
,3

x 
 

N
.M

. 

P
an

 A
fri

ca
n 

R
es

ou
rc

es
 

A
ng

lo
G

ol
d 

G
ol

d 
Fi

el
ds

 

H
ar

m
on

y 
G

ol
d 

D
R

D
 G

ol
d 

S
ib

an
ye

  

Zi
jin

 M
in

in
g 

Zh
ao

jin
 M

in
in

g 

C
hi

na
 G

ol
d 

G
-R

es
ou

rc
es

 

C
hi

na
 P

re
ci

ou
s 

M
et

al
 

A
fri

ca
n 

B
ar

ric
k 

N
ew

cr
es

t 
M

in
in

g 

R
eg

is
 R

es
ou

rc
es

 

P
an

au
st

 

B
ea

de
ll 

E
vo

lu
tio

n 
M

in
in

g 

G
ol

dc
or

p 

B
ar

ric
k 

G
ol

d 

N
ew

m
on

t M
in

in
g 

Ya
m

an
a 

G
ol

d 

K
in

ro
ss

 G
ol

d 

6,
4x

  

8,
4x

  

9,
5x

  

N
.M

. 

14
,3

x 
 

6,
1x

  

6,
0x

  

6,
8x

  13
,9

x 
 25

,1
x 

 

9,
1x

  18
,2

x 
 

N
.M

. 7,
6x

  

6,
5x

  

N
.M

. 

N
.M

. 

13
,0

x 
 

N
.M

. 6,
6x

  16
,2

x 
 

N
.M

. 

P
an

 A
fri

ca
n 

R
es

ou
rc

es
 

A
ng

lo
G

ol
d 

G
ol

d 
Fi

el
ds

 

H
ar

m
on

y 
G

ol
d 

D
R

D
 G

ol
d 

S
ib

an
ye

  

Zi
jin

 M
in

in
g 

Zh
ao

jin
 M

in
in

g 

C
hi

na
 G

ol
d 

G
-R

es
ou

rc
es

 

C
hi

na
 P

re
ci

ou
s 

M
et

al
 

A
fri

ca
n 

B
ar

ric
k 

N
ew

cr
es

t 
M

in
in

g 

R
eg

is
 R

es
ou

rc
es

 

P
an

au
st

 

B
ea

de
ll 

E
vo

lu
tio

n 
M

in
in

g 

G
ol

dc
or

p 

B
ar

ric
k 

G
ol

d 

N
ew

m
on

t M
in

in
g 

Ya
m

an
a 

G
ol

d 

K
in

ro
ss

 G
ol

d 

LTM P/E 

Current P/E 
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$%&+-4e"A.-'$4'>"X6%%0J4+5"b1.'.".9".'"#")8+,6"!?<#c" SEHK-listed Gold companies 

African-listed Gold companies AIM / ASX-listed Gold companies 

TSX-listed Gold companies 
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 31   47  
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 160x  

 240x  
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Pan African 
Resources 

Anglo GoldFields Sibanye Harmony Gold1 African 
Barrick 

Newcrest Regis 
Resources 

Panaust Beadell Evolution Goldcorp Barrick 
Gold 

Newmont Yamana Kinross 
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Pan African Resources PLC 
Peer Analysis (1/2) 
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EV / Resources 

EV / Reserve 

)M4+.54e""a?_?:"

)M4+.54e""!?_]:"

)M4+.54e""<[[_a:"

)M4+.54e""=[_^:"

)M4+.54e""<#^_=:"

)M4+.54e""<<=_?:"

$%&+-4e"A.-'$4'>"X6%%0J4+5"b1.'.".9".'"?!"F.;"!?<#c" AIM / ASX-listed Gold companies African-listed Gold companies / Majors TSX-listed Gold companies 

 13,3  

 66,3  
 35,6   30,1  

 7,3   3,9  

 48,4   40,3  

 90,4  

 33,8  
 50,3  

 84,4  

 125,8  
 107,3   112,1  

 163,9  

 65,7  

 -    

 80x  

 160x  

 240x  

Pan African 
Resources 

Anglo GoldFields Sibanye Harmony Gold1 African 
Barrick 

Newcrest Regis 
Resources 

Panaust Beadell Evolution Goldcorp Barrick 
Gold 

Newmont Yamana Kinross 
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Investment Case 
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Pan African Resources PLC 
Our Investment Case 
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•! \+%M4/"J&9,/499"0%146"./1"'+.-G"+4-%+1"
-! Q&6'&+4"%*"146,M4+;"q"X.+J4+'%/D9"XfO\"0%9'"+4-4/'"4:.0864"%*"'(,9"
-! v&.6,';".994'9"146,M4+,/5"5%%1"+4'&+/9"
-! \4%864"*%-&941>"6,0,'41"%M4+(4.19"./1"/%"&//4-499.+;"j+41"'.84k"

""
•! Q64.+"&/14+9'./1,/5"%*"P(.'"1+,M49"'(4"M.6&4"%*"%&+"J&9,/499"

-! jB%"'(4"+,5('"'(,/59"+,5('k"

•! B46,M4+,/5"."-.9("+4'&+/"'%"9(.+4(%614+9"
-! )Y+.-3M4"1,M,14/1";,461"
-! S,5("0.+5,/".994'9".66%P"*%+"1,M,14/1"'%"J4"0.,/'.,/41"

•! \+4*4+.J64"'%"8(;9,-.6"5%61"%+"IfAD9"
-! \+%N'.J64"8+%1&-3%/"5+%P'("*+%0"6%/5"6,*4".994'9"
-! $,5/,N-./'"+49%&+-4"./1"+494+M4"J.94"
-! )J,6,';"'%"-%/-6&14"*&+'(4+"M.6&4".--+43M4".-Z&,9,3%/9"
-! F./.5404/'"'4.0"'(.'"-%/3/&49"'%"1+,M4"M.6&4"*%+"9(.+4(%614+9"
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Thank you 


