














Manica Gold Project

Manica Province, Mozambique
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Explorator Limitada

Project Overview

Mineral Resource (gross iz situ) 2,571Moz (33.861Mt @ 2.36g/t)
Exploration Expenditure (2008) £1,820,346 (to 30 June 2009)

Future Planned Expenditure* £1,000,000

Work Completed Pre-feasibility optimisation

Work Planned for the Next Six *  Considering consolidation

Months ¢ Complete pre-feasibility study (including

additional oxide resources)

Change in strategy is to focus on shallow oxide material only, which will not require BIOX'

* Planned exploration expenditure until end of the financial year at 30 June 2010, subject to variation according to cash
flows generated by mining operations
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Explorator Limitada

* Change in strategy to optimise project value
* Regional consolidation of surface oxide material
* Pursue strategy on JV basis:
* Cost sharing basis (Opex & Capex)
* No upfront capital entry capital
* 'Target outcome to result in:
* Low treatment cost (Heap-leach)
* Low Capex (<US$35m)
* Reduce lead-in time to production & payback
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Outlook — Key Focus Areas

Barberton Mines: Phoenix Platinum:

*95-100Koz at cost of US$520/0z (including

capital) *Completion of feasibility study

*Significant increase in Reserve and Resource base *Initiate plant construction

*Key drivers: productivity, SHEC, Mineral Resource ~ *Key driver: revenue stream within 18 months
Management, Criminal Mining & Transformation *Major risk: Site location delay of 18 months

* Major risk: Criminal Mining

Manica gold project:
*Consolidation of regional resources with emphasis

Corporate:

on “heap leachable” shallow oxide material

*Sustainable profitability

*JVs to move project forward 'Organic & acquisitive growth

*Key driver: decision on project future within 16

*Key driver: delivery
months

*Major risk: Cost profile vs Growth
*Major risk: Viability of profit margin
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Peer Group Comparison




Peer Group Comparison
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Peer Group Comparison

Consensus P/E - PAR best in class - clearly

showing current value
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Peer Group Comparison

...yet market capitalization (US$m) a fraction of

200 most companies in the junior producer peer group
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Peer Group Comparison

With over 4moz of resources PAR offers
5 000 competitive leverage to gold
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Peer Group Comparison

Market Cap per ounce of resources (US$/0z) - PAR
is remarkably cheap
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Peer Group Comparison
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...and even cheaper based on market cap per oz of
annual production

PAN AFRICAN

RESOURCES

FLC




Reflecting on Gold

World had a stable monetary system until 1971 when US decoupled from Gold
Alexander unified Mediterranean under a silver coin known as “Great”
Caesar returned Rome to gold standard icon of Rome’s greatness
Alexander Hamilton launched US with Gold dollar == graces US 103 bill
Washington hired Hamilton graces US 1§ bill

Napoleon returned France to gold standard >=> Accepted as Emperor

Lenin returned Russia to gold standard statues erected across Russia

GOLD, GOLD, GOLD........ And a little bit of platinum!
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Appendix A

Board of Directors

Cyril Ramaphosa Non-Executive Chairman

Keith Spencer Independent Non-Executive Deputy Chairman
Jan Nelson Chief Executive Officer

Cobus Loots Chief Financial Officer

John Hopwood Independent, Non-Executive Director

Rob Still Non-Executive Director

Rowan Smith Non-Executive Director
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Appendix B
Shareholding & Market Analysis

Share Codes [
Sector: Gold mining
Market Capitalisation: GBP 96.8 million (as at 30 October 2009)

(Sharcholders  NumberofShaes  %Sharcholding
Shanduka Gold 366,168,585 26.00
Coronation Fund Managers 225,354,176 16.00
ilfx;iecs;:;ec Asset Management (South 150,346,264 10.68
Allan Gray Investment 76,294,036 5.42
JP Morgan Asset Management 60,000,000 4.26
Total Shares in issue 1,408,340,711
Share options outstanding 46,945,000
Fully diluted 1,455,285,711




