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DISCLAIMER

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Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in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

 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 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
* 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 year ended 30 June 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. 2



FORWARD LOOKING STATEMENTS

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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* Operational update for the six months ended 3|1 December 2019

* |ntroduction

> History of Evander Mines
> Ore Reserves

e Evander — Realising Potential

> Elikhulu - World class operation
> 8 Shaft Pillar - 3 years of attractive cash flows
> Egoli - Substantial production growth




OPERATIONAL UPDATE FORTHE SIX MONTHS \Q)@
ENDED 31 DECEMBER 2019 Pﬁ'ﬁs&ﬁ\‘/&w

Key highlights for the current reporting period:
* Pan African is on track to deliver the full-year production guidance of 185,0000z.

* Group gold sales increased by 14.7% to 92,9410z (2018:81,0140z).

* The Evander 8 Shaft Pillar project development is progressing according to plan, with
steady-state production planned from March 2020.

* Pan African’s operations delivered a robust operational and commendable safety
performance during the period.

* The group experienced no fatalities during the current reporting period (2018: no
fatalities) and LTIFR improved to 1.69 (2018: 1.77)
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e 1951 Evander goldfield discovered
* 1956 Sinking of first shafts (Winkelhaak 1& 3 Shaft)
* 1958 (July) First gold pour

Three other mining complexes developed afterwards namely:

Leslie, Bracken and Kinross

* 1996 All four mining companies consolidated to form Evander Gold Mines Limited
* 1998 Harmony bought Evander
* 2013 (February) Pan African Resources acquired Evander - a world class ore body

History of production

Winkelhaak Mine

Kinross Mine 68.0 6.8 46| 15
Leslie Mine 41.4 6.3 259 8
Bracken Mine 26.4 8.8 232 7
Total 210.5 1.2 1,517 49



" ] Gold Accumulation

EVANDER - AL
QUALITY HIGH GRADE '

OREBODY

Legend
[ Evander Gold Mines Boundary
[] Taung Gold Boundary
¥ Stoping and Development
Kimberiey Reef Ore Blocks

)

15000 10000

Gold Tonnes Grade Gold Gold

Tonnes Grade Gold

Ops/Project (Mt) &) © (Moz)  OPs/Project (Mt) &) ® (Moz)
Elikhulu 170.6 0.27 46.2 1.48 Elikhulu 203.6 0.29 58.4 1.89
Evander 8# 0.4 8.54 32 0.10 Evander 8# 17.3 11.53 199.6 6.42
Egoli 4.1 6.64 27.4 0.88 Egoli 9.6 9.69 93.3 3.00
Rolspruit 234 8.60 201.0 6.46 Rolspruit 258 11.58 299.3 9.62
Evander South - - - - Evander South 21.7 7.66 166.1 5.34
Poplar z = = - Poplar 234 7.51 175.9 5.66
TOTAL 198.5 1.40 277.9 89 TOTAL 301.4 3.29 992.6 31.9



EVANDER - SAFETY @ )
PANAF%CAN

RESOURCES
Ts}

Substantial improvement in safety performance since the commissioning of the Elikhulu plant
and cessation of large scale underground mining at 8 Shaft
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\
Focus on organic growth opportunities PANATRIGAN

DRILLING AND EXPLORATION @@

* Access to a robust pipeline of organic growth
opportunities.

e These opportunities exist within the groups active mining
rights and prospecting rights.

| DEVELOPMENT |

| MINE
| PRODUCTION

EXPLORATION MINE CONSTRUCTION

PROJECT
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< DISCOVERY e scvnine DESKTOP STUDY
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FY19 19 970 231 31.6
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ELIKHULU

A world class operation




ELIKHULU PROJECT

Kinross
Complex

Winkelhaak
Complex
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ELIKHULU - INFILL DRILLING PROGRAMME

Infill Drilling on the Kinross Dam

e A total of 63 holes drilled
(1,827m);

* Drilling grid of 100m x 100m,
well within the modelled
variogram range of 345m;

* Yielding a Proven Mineral
Reserve at >90% confidence in
short term planning;

* The additional drilling resulted
in a reconciliation discrepancy
of 6% and less;and

* Drilling completed on the 24
of May 2018 (less than 2
months of active drilling).
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Infill Drilling Programme on the Kinross Tailings Dam

Date: 10 July 2018

Pan African Resources: Elikhulu

=

nooni
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W00 200 300 400

LEGEND
/\/ Kinross Dam Contours (Sm)

@  ©xisting Kinross Drilholes

’ Kinross Infill Driling Completed

’ Kinrogs Infill Driling Mot Drilled
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ELIKHULU - INFILL DRILLING PROGRAMME @@
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e A total of 136 sonic drill holes

=

panned (2,796m);
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* Drilling grid of 100m x 100m, -
well within the Measured
Mineral Resource classification
criteria;

* The resultant holes will convert

— 2335000 H

the Mineral Resource to a LEGEND

# Leslie Dam Contours (2.5m)

Proven Mineral Reserve at

’ Leslie Planned Drill Holes

>90% confidence in short term

’ Leslie Existing Drill Holes

planning;

(— 2935000 N

* Drilling tenders to be compiled

Infill Crilling Programme on the Leslie Tailings Dam

within the next quarter with lo o w0 o o

Date: 01/28/20 Fan African Resources: Elikhulu

&

2933000 —

293000 N —

2935000 N —|

drilling commencing in FY21.



ELIKHULU TAILINGS RETREATMENT PLANT @@
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Summary
* Commissioned in September 2018, initial capital outlay approximately at R1.74 billion (~USD |24 mil)
forecast payback period of 4 years (excludes original feasibility costs and capitalised borrowing costs)
* Gold Produced: 46,201 0z FY |9 forecasting 65,0000z for FY20
* AISC:R269,442/kg (USD587/0z) — FY 19

* Head grade: 0.3g/t achieved Original feasib“ity

y Avel‘age recovery: 49% Commissioning date December 2018 September 2018
« LOM: I3 years Average recovery rate 47.8% 49.0%
Average AISC** R293,580 R269,442

Elikhulu ramp-up FY19 and FY20

60%

160
50%

140
40% 120
30% 100

80
20% 60

40
10%

20

0% 0

Sep-18 Oct-18 Nov-18  Dec-18 Jan-19 Feb-19 Mar-19  Apr-19 May-19  Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Now-19 Dec-19

Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 = Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19
mmmm Gold produced (kg) 90 128 141 117 138 150 166 154 171 160 149 148 163 170 158 138
=@ Recoveries 35% 35% 43% 46% 52% 42% 47% 52% 50% 47% 50% 47% 56% 57% 50% 51%

mmm Gold produced (kg) =—@=Recoveries

* Impacted by ETRP move into Elikhulu
** Nominal AISC to 30 June 2019 - original feasibility cost of R250,602 in October 2016 (Original feasibility excluded management fees — actual results includes management fees)

Gold produced (kg)
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EVANDER 8 SHAFT PILLAR

3 Years of attractive cash flows
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EVANDER 8 SHAFT PILLAR PROJECT

* Pillar access development completed, secondary
development and ledging operations ongoing

* Build up to 9 Stoping crews by Q4 FY20

* Pillar to be mined at a rate of | [.5ktpm at an average
grade in excess of 7g/t during steady state

* Estimated cost of sub $/1,0000z

 Estimated production of >30koz per annum for 3
years

50,000
40,000
30,000
20,000
10,000

0
Year | Year 2 Year 3

Evander 8 Shaft
Diameter 8.3m

Sinking commenced December 1973
Production commenced August 1979

469 Level

929 Level

8 Level -1,122m
10 Level -1,462m
Il Level -1,533m
12 Level -1,603m
13 Level -1,673m
14 Level -1,743m
Reef
elevatiof 15 Level

16 Level -1,88Tm
17 Level -1,953m
18 Level .2.023m
Pump station -2,048m

@
@
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EVANDER 8 SHAFT PILLAR PROJECT - SUPPORT TYPES

* RYHP — rapid yielding hydraulic prop
* Camlock jacks
* Roof bolts

* Pseudo — pillar

* Additional precautionary measures
> Central blasting system

> Closure monitoring system

> Ground movement monitoring system

0
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EVANDER 8 SHAFT PILLAR PROJECT @@
SHAFT MOVEMENT - SIMPLISTIC SCHEMATIC PAN AT FIOAN

PLC

STEEL TOWER

RELAXATION
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: : \SHAFT LINNING
\ I I MOVEMENT
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I I

SECTION THROUGH SHAFT/REEF INTERSECTION
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EVANDER 8 SHAFT PILLAR PROJECT
SHAFT TOWER - SCHEMATIC

8 #
SLOT GUIDES

-1510m
14 LEVEL -1550m
=
T
1stever  fEreree =T 1620m
------ ron
on = \ntersecty
reef \.ntersect\on _____ Reef
16 LEVEL -1690m
-1710m
17 LEVEL -1760m

T~

A
\@@g/
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Vent Brattice
wall

.-

14 LEVEL

—

15 LEVEL- — *

16 LEVEL

17 LEVEL
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EVANDER 8 SHAFT PILLAR PROJECT @@

KEY MILESTONE UPDATE BANAFRICAN
* Grout plant commissioned - Completed

* Main beam at 14 level installed - Completed

* RYHP hydraulic props - Implemented

* Cutting of brattice wall - Completed

* Sealing of brattice wall - Completed

* Complete tower installation

Expected completion end February 2020

* 5 crews currently mining at outside perimeter of the pillar — core to be mined after completing
the tower

22




EVANDER EGOLI PROJECT

Substantial production growth



EVANDER EGOLI PROJECT - OVERVIEW @@@
Background & History Location PANAFRICAN

* Harmony Gold Mining Company previously exploited Evander
Mines’ 7 Shaft, with development towards the Egoli Project.

EGM Evander Gold Assets
[ Evander Gold Mining Operation
[ Evander Gold Underground Projects
777 Evander Gold Tailings Projects

o Operational Shafts
Old shafts

> Due to financial constraints and a re-assessment of capital A
expenditure priorities, it halted all development on Evander
Mines’ shafts, other than 8 Shaft, in 2009.

> This resulted in the controlled flooding of the development
ends and 7 Shaft’s 3 decline from 22 Level up to 18 Level.

26925

(
Evander8

* Following dewatering, only standard footwall and on-reef Shae (8)

Evander 7

development would need to be completed, with the associated \ShaME?)(E
engineering infrastructure, before mining could commence.

()
o
()
[ J
26930°

* Pan African inherited the Egoli Project after acquiring Evander
Mines from Harmony in May 201 3.

The Egoli Project will result in new material underground gold
production from Evander Mine at a relatively low capital cost and , 0 g
low operating costs, using Evander Mines’ established shaft and 28055 29°00€ 29905 29°10€
current metallurgical processing facilities.

Grade Tonnes ..- Grade Tonnes

26935'S

Moz Moz
million glt (Gold) million glt (Gold)
Proved 0.6 421 2.6 0.08 Measured 0.4 8.60 3.8 0.12
:;2::1 _ Probabe o 3 e 080 Mineral  Indicated 2.9 9.85 289 0.93
Resources |nferred 6.3 9.68 60.6 1.95
Total 4.1 6.64 27.43 0.88
Total 9.6 9.69 93.33 3.00

24




EVANDER EGOLI PROJECT - SCHEMATIC

¢ The Egoli Project is an ore

body approximately 2.5 - 3km

in tramming distance from 7
Shaft.

>

7 Shaft is currently
operational and is utilised
by Evander Mines for
hoisting run-of-mine
material to the Kinross
metallurgical plant.

This compares favourably
with the 8 Shaft mining
area, which is
approximately |13km in
tramming distance from 7
Shaft.

* Following dewatering,
standard footwall
development, further
deepening of the decline and
on-reef development would
need to be completed, with
the associated engineering
infrastructure, before mining
could commence.

24 Level

fr\\
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Egoli project diagram - shaft infrastructure and mining area at 8 Shaft

Surface | a#

R1 Plant

1

3.8km

18 Level 0.210 km

Y
-

+ 1.730 km

3.870 km

1.230 km —»

»

25 Level
0.6 km

Evander Mine 8# working areas (closed)

Source: Company filings, Company website

830 km

- ————»

0.300 km

Egoli orebody, significantly nearer to surface than
existing Evander mine 8# workings

25



EVANDER EGOLI PROJECT - REALISING POTENTIAL @@

Egoli vs Evander’s 8 Shaft before closure

\ = \é._//
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Key metric Egoli 8 Shaft
Depth 1,900m ~2,500m
Access Directly from 7 Shaft (twin shaft system) with  Vertical access via 8 Shaft, mid-shaft hoisting, cross

| decline

tramming to 7 Shaft via series of declines

Tramming/travelling distance

3km from shaft

I 3km from shaft

Transfer points

6

20

Waste and reef

Separate waste and reef handling

Waste and reef combined — limits ability to develop
and dilutes grade

Head grade (g/t)

6.64

5.7

Mine call factor

85%

73.5%

Employees

~1,200 employees

1,800 employees and 500 contractors

26




EVANDER EGOLI PROJECT - REALISING POTENTIAL @

Potential to increase production levels and LOM as
measured and indicated blocks are extended

\ Fiwall - flooded
A

20 Level

— ,

AN\
p o

20 Level
on-reef
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500000

400000
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100000

0
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Total Reef Tonnes

4500
4000
3500
3000
2500
2000
1500
1000
500

0
Yearl Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10 Year 11

— Raising (t) mmmm  Decline onreef (t) = Ledging (t) = Stoping (t) =====Total Au (kg)

120

100

@
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Gold Sold (kOz)

ar 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9
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THANK YOU




