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STRATEGIC OVERVIEW

Gold mining company with exploration upside
e Focus on On-Mine and Greenfield exploration
o Actively seek partnerships and Joint Ventures
where we can add mining expertise to projects

and gain a strategic stake in future production

e Exploration projects are funded by cash flow
from Barberton Mines

1
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SALIENT FEATURES

EBITDA of £ 13.7 million

Total cash cost of USS 476/0z

Considerable progress and encouraging results
from exploration projects

Geological footprint in West Africa enhanced
through the acquistion of three gold properties
in Ghana

Notes:

2
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RESULTS
ATTRIBUTABLE PROFIT / (LOSS)
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RESULTS

o
CAPITAL & EXPLORATION EXPENDITURE
Total: GBP 6,068,126

19,936m

7,167m

10,262m

6,577m

.Barberton Mines .lGhana .CAR

Shown as % per project with metres drilled

Notes:

Presentation booklet - FINAL LAYOUT.indd 4 @ 18/08/2008 20:40:34 ‘



1 NEEE @® | I | [

REVIEW OF MINING OPERATIONS

PRODUCTION COST BREAK DOWN

Total: GBP 25,163,676

DElectricity .Production .Dump .Salaries .Other
Cost

Reclamation & Wages

RESERVE REPLACEMENT PROJECTS

Project Name: Metres Developed:
Sheba - Southwell Adit 75.0m

Sheba - 35 ZK Decline 126.0 m

Sheba - Edwin Bray to Thomas & Joe’s Luck area 101.0 m

Consort - 45 level Exploration Drive 140.0 m

Consort - 50 level Declines 163.3 m

Fairview - 60/62 Level Development 540.0 m

Fairview - 3 Shaft Deepening Project recently

commenced
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REVIEW OF MINING OPERATIONS

CAPITAL EXPENDITURE OF BARBERTON MINES
(excludes surface exploration programme)
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REVIEW OF EXPLORATION PROJECTS
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RESOURCE GROWTH (Gross In Situ)

Acquisition of
Barberton Mines
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REVIEW OF EXPLORATION PROJECTS
MANICA, MOZAMBIQUE

Mineral Resource (gross in situ) 1,701Moz (11,45Mt @ 4.61g/t)
Exploration Expenditure (2008) USS 2,95 million (USS 1,74/0z)
Future Planned Expenditure US$ 500,000

Work Completed e 19,936m of drilling

e Geological modelling and resource estimation

Work Planned for the next 12 Mine Optimisation
months

* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Notes:

8
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REVIEW OF EXPLORATION PROJECTS
BARBERTON, SOUTH AFRICA
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REVIEW OF EXPLORATION PROJECTS 70
BOGOIN & DEKOA, CENTRAL AFRICAN REPUBLIC .

—_

Mineral Resource (gross in Resource definition underway
situ)

Exploration Expenditure (2008) USS 2,0 million

Future Planned Expenditure USS 4,7 million (Total Joint Venture: USS 9.4 million)

Work Completed To date 10,262m of drilling has been completed

Work Planned for the next 12 27,000m of RC drilling
months (excludes Dekoa project)

* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Notes:

10
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REVIEW OF EXPLORATION PROJECTS
AKROKERRI, KYEREBOSO & U&N, GHANA

Mineral Resource (gross in situ) Resource definition underway
Exploration Expenditure (2008) US$ 590,000
Future Planned Expenditure UssS 1,5 million
Work Completed o Completed IP geophysical programme
o Completed DP-DP geophysical pro-
gramme
o Completed 3,500 m of core drilling
Work Planned for the next 12 months e 41,000 m of drilling

e 137 km of line soil sampling

*IP = Induced Polarization
* DP-DP = Dipole - Dipole Induced Polarization
* Exploration expenditure planned is subject to variation according to cash flows generated by mining operations

Notes:
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OUTLOOK

« Sustained profitability

e Continue to advance exploration projects with
the cash flow from Barberton Mines

» Develop a balanced prospective portfolio of
grassroots to advanced exploration projects

e Project advance criteria - low end of the cost
curve

® « Actively seek joint ventures and partnerships to @
gain a stake in projects

Notes:

12
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DISCLAIMER

. The contents of this presentation and the information which you are given at the time of these slides and the presentation have not been approved by an
authorised person within the meaning of the Financial Services and Markets Act 2000 (the “Act”). Reliance on this promotion for the purpose of engaging in any
investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

. The information contained in these slides is confidential and has been prepared by Pan African Resources plc (the “Company”) in connection with the proposed placing
(the “Placing”) of ordinary shares in the capital of the Company (“Ordinary Shares”) on AIM, a market operated by the London Stock Exchange plc. The information in
these slides and the presentation made to you verbally is subject to updating, completion, revision, further verification and amendment without notice. No assurance
can be given by the Company that any new Ordinary Shares will be issued.

. These slides and the presentation do not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities, nor shall they or
any part of them, form the basis to be relied on in connection with the, or act as any inducement to enter into, any contract or commitment whatsoever. No reliance
may be placed for any purpose whatsoever on the information contained in these slides or the presentation and/or opinions therein.

. No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of their respective directors,
officers, partners, employees, agents, advisers or subsidiary undertakmgs or any other person as to the accuracy or completeness or faimess of the information or
opinions contained in these slides or the presentation, and no responsibility or liability is accepted by any of them for any such information or opinions or for any
errors, omissions, misstatements, negligence or otherwise or for any communication written or otherwise contained or referred to in this presentation. Notwithstanding
the aforesaid, nothing in this paragraph shall exclude liability for any undertaking, representation, warranty or other assurance made fraudulently.

. These slides and the presentation are exempt from the general restriction (in section 21 of the Act) on the communication of invitations or inducements to engage in
investment activity on the grounds that it is made to:-

. () persons having professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”); or
. (b) persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or

trusts or their respective directors, officers or employees as described in Article 49 of the Financial Promotion) Order.

. Prospective investors interested in investing in the Company (and not themselves being a person authorised for the purposes of the Act and/or not being investment
professionals as specified in Article 19(5) of the Financial Promotion Order) are recommended to seek their own independent financial advice from a person authorised
for the purposes of the Act.

. These slides are not intended to be distributed or passed on, directly or indirectly, or to any other class of persons. They are being supplied to you solely for your
information and may not be reproduced, forwarded to any other person or published, in whole or in part, for any other purpose. It is a condition of the issue of these
slides to you that they will not be reproduced, copied or circulated to any third party without the express prior consent of the directors of the Company and Ambrian
Partners Limited.

. The Company has retained Ambrian Partners Limited to act as broker in relation to its proposed fundraising activities. Ambrian Partners Limited is acting for the
Company in relation to matters described in these slides and will not be responsible in respect of such matters to any other person for providing protections afforded to

@ customers of Ambrian Partners Limited for providing advice in relation to those matters. Neither these slides nor any copy of them, may be taken or transmitted into
the United States, Canada, Australia, Ireland, South Africa or Japan or into any jurisdiction where it would be unlawful to do so. Any failure to comply with this
restriction may constitute a violation of relevant local securities laws.
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