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Safe Harbour Statement

For the purposes of this Disclaimer, the presentation that follows (the "Presentation") shall mean and include a hard copy of the slides, the speeches of the presenters and the question and
answer session.

This document is not a prospectus or listing particulars or offering memorandum relating to Mwana Africa Holding (Pty) Limited or African Gold plc (the "Company"). This document is
for information purposes only and does not constitute or form part of any sale of, subscription for or solicitation of any offer to buy or subscribe for any securities, nor shall this document
or any part of it, or the fact of its distribution, form the basis of or be relied on in connection with any contract or commitment whatsoever.

The Presentation which follows is directed only at persons who (a) have professional experience in matters relating to investments for the purposes of Article 19 or (b) high net-worth
companies, unincorporated associations and other bodies within the meaning of article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended),
such persons being referred to as "exempt persons".

This document must not be acted upon or relied upon by persons who are not exempt persons. Any investment or investment activity to which this document relates is available only to
exempt persons and will be engaged in only with exempt persons. This document is exempt from the general restriction on the communication of invitations or inducements to enter into
investment activity and has therefore not been approved by an authorised person as would otherwise be required under the Financial Services and Markets Act 2000.

Persons who wish to subscribe for shares in connection with the proposed placing of ordinary shares in the Company (the "Offer") are reminded that any such subscription should only be
made on the basis of the information contained in the admission document to be published in connection with the Offer and not on the information contained in this Presentation or of any
assumption as to its completeness and this Presentation should not be considered a recommendation by the Company or Canaccord Capital (Europe) Limited (“Canaccord") or any of their
affiliates, or their respective directors, members, officers or employees, in relation to any purchase of or subscription for securities of the Company.

No representation or warranty, express or implied, is made as to and no reliance should be placed on the fairness, accuracy completeness or correctness of the information and opinions
contained in this Presentation. Recipients of the Presentation must make their own independent subsequent or preceding verification of the matters herein and must obtain such additional
information and assurance (if any) as they deem necessary before making any decision whether or not to invest in the Company. None of Canaccord or the Company or any of their
affiliates or their respective directors, members, officers or employees shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this
Presentation or its content or otherwise arising in connection with this Presentation (except in the case of fraud).

This Presentation is confidential, has been furnished to you solely for your information and may not be reproduced or redistributed in whole or in part to any other person without the
prior written consent of Canaccord, as agent for the Company. In particular, the distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and
persons into whose possession this comes should inform themselves about any such restrictions. By accepting this document you agree to be bound by the foregoing limitations.

Canaccord is authorised and regulated in the United Kingdom by the Financial Services Authority and is a member of the London Stock Exchange. Canaccord is acting for the Company
and no one else in connection with the Offer and will not be responsible to any other person for providing the protections afforded to their clients or for advising any other person in
connection with this Presentation or the Offer.
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Summary

= Acquisition of Mwana Africa Holding (Pty) Ltd by African Gold Plc (“AFG”)
= Proposed new management team highly experienced in mining in Africa
= Re-admission of enlarged group to Aim

= The enlarged Group will change its name to Mwana Africa (“Sons of Africa”)
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Rationale

= AIM listed AFG’ s strategy has been to build up a portfolio of producing or near-
production mining assets in Africa

= Mwana, a mining company owned by African Investors was founded in 2003 to
acquire mining exploration and production assets

= Mwana will provide AFG shareholders with existing production and cashflow,
together with access to exciting and substantial exploration, development and
production opportunities, and an experienced management team

= AFG provides Mwana with access to international capital markets and London
corporate governance standards
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Strategy

The Board believes this transaction will create the foundation for an active
pan-African mining company with the potential

= to develop into a major minerals producing group on the African continent
® to be the preferred vehicle for African investors and entrepreneurs

= t0 be one of the most efficient and low cost producers in Africa




MWANA ¥ AFRICA

THE AFRICAN RESOURCES COMPANY

The Current Opportunity

=  Good value assets acquired at market discount

= Often with production history and further development potential

= Available developed brown field targets

= Assets when acquired have often lacked appropriate levels of investment and
expertise

= Political risk believed to be manageable in the markets where we operate
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The Future Opportunity

= Pipeline of acquisition targets

= Expansion beyond existing countries of operation

= Broaden range of commodity exposure

= Opportunity to acquire assets with financial backing and flexibility of listed

company
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Proposed New Board of Directors

= Qliver Baring Non Executive Chairman UBS, Rowe & Pitman, Anglo
American/ De Beers, Chairman of AFG

= Kalaa Mpinga Chief Executive Director Bechtel, Anglo American,
Chairman of Mwana

= David Fish Finance Director Peat Marwick Mitchell,
Anglo American, Mwana

® Tim Wadeson Technical Director Bindura Nickel Corp, Anglo
American, Minorco, Konkola

= Hank Slack Non Executive Director Chairman of Terra Industries,
Minorco, Anglo American,
Salomon Bros, SAB Miller
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Mwana Africa / African Gold - Locations
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Background to Mwana Africa

= Founded in 2003 by Kalaa Mpinga, David Fish and Tim Wadeson, supported by
shareholders in South Africa, Zambia, Zimbabwe, Angola, Kenya and DRC

= Acquired 52.9% interest in Bindura Nickel Co. from Anglo American of
Zimbabwe in July 2003 — Nickel production of 11,000 tonnes per year including
toll material

= Acquired Anmercosa Exploration Congo in DRC in April 2004 from Anglo
American — exploration rights over 10,000 sg.km of Katanga copper belt

= Signed joint venture agreement with Okimo for an area of 3,000 sg.km in the
Kilo Moto gold producing area in the DRC

= Acquired the Freda Rebecca gold mine from Ashanti Goldfield Group in April
2005 — current production of 30,000 ozs gold per year

= Pipeline of investment opportunities under consideration
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Mwana Africa - Zimbabwe

Freda Rebecca
Mine ® @ BinduraNickel Corp.
(Trojan Mine)

Bindura Nickel Corp.
(Shangani Mine)
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Bindura Nickel Corporation

= Mwana holds a 52.9% interest in BNC acquired in July 2003
= BNC is listed on the Zimbabwean Stock Exchange
= Operates two nickel mines with combined production of 7,000 tonnes (net)
refined nickel:
* Shangani — production mine life of 4 years
* Trojan — production mine life of 9 years
= |ife extensions and shaft expansions underway at Trojan and being considered
at Shangani
= BNC also holds exploration licences over a number of properties incl. Hunters
Road where a feasibility study for nickel deposits is being conducted
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Bindura Nickel Corporation — Geology
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Freda Rebecca Mine

= Acquired a 85% interest in April 2005 from AngloGold Ashanti for US$2.5m

= Mine was opened in 1988 by Cluff Resources and designed for production of
100,000 ozs of gold per year

= Production has declined since 2002 due to changing regulatory environment in
Zimbabwe and operational approach of previous owner

= Current production is ¢.30,000 ozs per year

= Programme is to be put in place for refurbishment to return to 100,000 ozs
production

= US$8 million facility negotiated by Mwana approved by Reserve Bank of
Zimbabwe — final documentation awaiting approval

= Mwana also owns highly prospective exploration licences around the existing
operation which may enable extension of the mine beyond its 10 year estimate
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Freda Rebecca Mine — Geology Il
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Mwana Africa — the DRC

Kilo Moto JV ®

Anmercosa
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Anmercosa

Anmercosa has mining exploration rights over 10,000 sg.km in the Katanga copper belt with
showings of copper, zinc, cobalt and gold

Joint Venture established with Anglo American (AA) for Anmercosa to undertake feasibility
studies with AA retaining 5% carried interest

AA has options to increase to 20-80% of JV depending on size of any reserves identified and
with an increased responsibility for funding

Mwana has undertaken US$1.5 million feasibility studies and will shortly narrow down rights to
be retained for development planning

Mwana is in negotiations with Gecamines (the DRC state copper mining co.) in relation to
renewing production at a previously worked copper/cobalt mine in Katanga

Mwana also has agreement with Office des Mines d’Or de Kilo Moto (‘Okimo’) over a
3,000sqg.km exploration property in a highly prospective gold province of North East DRC
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Kilo Moto JV

= Signed with Office des Mines d’or de Kilo Moto (Okimo) in June 2005

= Mwana Africa holds 80% of the joint venture, which covers an area of 3,000 sq.
km in the DRC

® The area is located around the Zani mine, which was started before
independence and abandoned during the civil war, which ensued

= | ocated adjacent to AG, Moto, GF in same gold belt
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Mwana Africa PLC
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Group’s Asset Development Programme

On completion of the transaction the strategic development targets for the
enlarged Group will be:
= Extension of production life of BNC operations at Shangani and Trojan
= |dentify JV partners for exploration projects in the DRC
* Start drilling the Anmercosa Exploration Ground
e Start exploration on Okimo JV ground as soon as it becomes
accessible
= Completion of Joint Venture Agreement with Gecamines on the Kanfundwa
copper project
= Refurbishment of FRM and return to 100,000 ozs per year production




