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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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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.

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 —

e 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
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 six months ended 3| December 2018. 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 future financial performance, 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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Mission - To be a safe, low-cost and sustainable
world-class gold producer
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» Safety — A non-negotiable operational objective

* World-class gold producer — turning rehabilitation liabilities into profits

» Pan African Resources track record
> Elikhulu — From dream to reality

> Outlook — Pan African tailings operations
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Industry leading safety record

Per million man hours
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2015 2016 2017 2018 HI - 2019 **
PAR Group LTIFR 2.29 3.50 3.51 3.73 1.77
M Industry LTIFR * 4.67 5.22 4.44 - -
m Barberton Mines LTIFR 1.87 1.86 2.05 1.93 1.80
u Barberton Mines RIFR 0.62 0.62 0.58 0.28 0.26
Elikhulu LTIFR - - - - 0.83

* Industry rates not available for 2018 and 2019

** 2019 figures relate to the 6 months ended 31 December 2018

Notwithstanding the fact that injury rates are well below industry average,

we continuously strive to improve our safety rates and achieve our aim of zero

harm to our employees
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REHABILITATION LIABILITIES INTO PROFITS \ &

Investment capital/

Project [T XN TL R4 {0 ) M Forecast payback period

BTRP 325 Paid back in 18 months

ETRP 174  Paid back in less than 3 years

Elikhulu [,740%  Forecasting 4 years payback (Excl. ETRP expansion)

* Estimated capital spend excluding IFRS related cost re-allocations

Image: Barberton Tailings Retreatment Plant 9
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Elikhulu — From dream to delivery
Site map
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Elikhulu — From dream to delivery
Plant flow sheet

\ \ Slurry receiving :
Elutionand
and trash o
m screening Electrowinning

ELIKHULU TAILINGS RE-TREATMENT PLANT FLOW SHEET

LIME MAKE-UP CYANIDE OXYGEN

PLANT FEED
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SCREEN OVER SIZE (WOODCHIPS ACID WASH
& CARBON

TAILINGS STORAGE FACILITY
(TSF)

FRESH CARBON

1

ELUTION CARBON REGENERATION
GOLD ROOM

GOLD BAR I I




WORLD CLASS GOLD PRODUCER -TURNING f@@
REHABILITATION LIABILITIES INTO PROFITS Yy

PAN AFRICAN

RESOURCES
PIC

Elikhulu — From dream to delivery
Progress update

e Phase | A construction completed on time and on budget

» Construction completion - beginning of August 2018
» First gold produced - August 2018
» Steady state throughput achieved - October 2018

e Expansion to incorporate ETRP tonnage into Elikhulu

» Upgraded plant to treat |.2 million tons per month

» Additional 2 CIL tanks and tailings system for the 200 kt/month

» One CIL tank and additional tailings system to Winkelhaak - completed in December
2018

» Second CIL tank to be completed in February 2019

e Phase IB of the TSF to be completed by end April 2019
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Elikhulu — From dream to delivery
Contributions to successful project implementation

* |nvolvement of owners team

» Selection of the best team, who have been involved in previous PAR projects
» Entire team involved during the DFS stages, leading to minimal changes during
execution

e Better control of project scope minimising scope creep

e Owners team full authority to make project decisions within approved scope and
costs thereby minimising “red-tape” and improving turnaround time

e Project executed on “target price” contracting philosophy

» Sharing of risks and benefits
» Adequately incentivised the EPC contractor to save costs and early completion
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Elikhulu — From dream to delivery
Success story

Despite challenges encountered during construction, the plant and phase | A of TSF
were completed in less than 12 months

2.5 million man-hours, 2,000 tonnes of steel and 40,000m3 of concrete
Project spent more than R162 million on 67 local community contractors
PAR spent over R5 million on community development initiatives

» Over R2.4 million invested in local schools

» Over R1.5 million invested in business incubation program — about 10 local
businesses are benefiting

» Over RI million invested in local waste management initiative
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Elikhulu — From dream to delivery

Ahead of schedule and on budget
e Detail engineering commences Quarter 4 2016
e Procurement commences Quarter 2 2017
e Environmental and Social Impact Assessment approval Quarter 3 2017
e lIssue of Integrated Water Usage Licence Quarter 3 2017
e Construction commences Quarter 3 2017
e Construction completed Quarter 3 2018
e Process plant cold commissioning completed Quarter 42018
e Process plant hot commissioning completed Quarter 42018
e  Commercial production achieved Quarter 42018
e Phase 2 hydraulic mining — Leslie TSF commences Quarter 4 202|
e Phase 3 hydraulic mining —Winkelhaak TSF commences Quarter 3 2026

Note: The above timeline refers to calendar years |5
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Elikhulu — From dream to delivery
Original design
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Elikhulu — From dream to delivery
Actual completed plant
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Elikhulu — From dream to delivery
Year to date production

Tonnes Recovery
1,400,000 70%
1,200,000 60%
1,000,000 50%
800,000 40%
600,000 30%
400,000 20%
200,000 10%
0 0%
Sep-18 Oct-18 Nov-18 Dec-18 ** Looking forward *
B Tonnes Processed 802,040 1,003,123 990,969 738,146 1,200,000
—e—Recoveries 35% 43% 46% 56% 49%

* Indicative Elikhulu steady-state production including the ETRP expansion from February 2019 onwards with recoveries as per definitive feasibility study
** Tonnage impacted by the ETRP move into Elikhulu combined with adverse weather conditions 18
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Elikhulu — From dream to delivery
Operating cost as per definitive feasibility study

1%

8%
m Salary and wages
® Processing costs
® Engineering and technical services

®m Electricity costs
m Security costs
® Administration and other costs

m Off-mine costs

Cost per ton ~ R32
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Elikhulu — From dream to delivery
Monthly deposition plan

MONTHLY DEPOSITION PLAN
ASSUMES THE FOLLOWING:
' - DESIGN BASIN CONTOURS. NOT AS-BUILT
= FULL 1.0 MTPM DEPOSITED WITHIN COMP. IU FOR FIRET 2 MONTHS.

— # SPLIT TO BOTH COMPARTMENTS FROM MONTH 3 ONWARDS. WA
= ESTIMATED TAILINGS UNDERFLOW ONLY. SUPERMATAMT POND EXCLUDED. -

20
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Elikhulu — From dream to delivery
Tailings dam extension
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Elikhulu — From dream to delivery
Leeuwpan
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Group gold production from surface sources
Oz AISC (USD)
100,000 800
90,0000z*
700
80,000
600
60,000 56,2 yA 500
46,7420z 400
AR 38,7540z
’ 30,8060z 300
| 200
20,000
. .
0 0
2015 2016 2017 2018 Indicative new
s Elikhulu = 5 o = 70,000 *
= ETRP 6,523 18,151 29,473 21,250
mm BTRP 24,283 28,591 26,745 17,504 20,000
= AISC 550 433 477 720

* Indicative production from surface sources going forward with Elikhulu at steady-state production, including ETRP throughput and Elikhulu AISC at below
USD600/ounce @ USD:ZAR 1:14.00 24
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