


THESE PRESENTATION MATERIALS (THE “PRESENTATION MATERIALS”) ARE FOR INFORMATION PURPOSES ONLY AND DO NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY
SECURITIES, AND NEITHER THE PRESENTATION MATERIALS NOR ANYTHING CONTAINED THEREIN NOR THE FACT OF THEIR DISTRIBUTION SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH
OR ACT AS ANY INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER.

The Presentation Materials are being provided for the sole purpose of providing background financial and other information to enable recipients to review the business activities of Coal of Africa Limited (“the Company”).The
Presentation Materials is are thus by their nature limited in scope and are not intended to provide all available information regarding the Company.The Presentation Materials are not intended as an offer, invitation, solicitation, or
recommendation with respect to the purchase or sale of any securities.The Presentation Materials should not be relied upon as a representation of any matter that a potential investor should consider in evaluating the Company.
Nothing in these Presentation Materials will form the basis of any contract or commitment whatsoever.

None of the Company, its affiliates, subsidiaries, directors, agents, officers, advisers or employees make any representation or warranty, express or implied, as to or endorsement of, the accuracy or completeness of any information,
statements, representations or forecasts contained in the Presentation Materials, nor do they accept any liability or responsibility for any statement made in, or omitted from, the Presentation Materials. The Company accepts no
obligation to correct or update anything in the Presentation Materials.

No responsibility or liability is accepted in relation to the Presentation Materials and any and all responsibility and liability is expressly disclaimed by the Company and its affiliates, subsidiaries, directors, agents, officers, advisers and
employees for any errors, misstatements, misrepresentations in or omissions from the Presentation Materials.

Any statements, estimates, forecasts or projections with respect to the future performance of the Company and/or its subsidiaries contained in the Presentation Materials are based on subjective assumptions made by the Company's
management and about circumstances and events that have not yet taken place.Such statements, estimates, forecasts and projections involve significant elements of subjective judgement and analysis which, whilst reasonably
formulated, cannot be guaranteed to occur.Accordingly, no representations are made by the Company or its affiliates, subsidiaries, directors, officers, agents, advisers or employees as to the accuracy of such information; such
statements, estimates, forecasts and projections should not be relied upon as indicative of future value or as a guarantee of value or future results; and there can be no assurance that the projected results will be achieved.

Unless specified otherwise, all expressions of opinion and belief contained within these Presentation Materials are opinions held by the management of the Company. Without prejudice to any of the foregoing, no representation or
warranty is given by the Company or any other person as to the achievement or reasonableness of any projections, management estimates, prospects or returns or any of the underlying assumptions upon which they are based

Prospective investors should make their own independent evaluation of an investment in the Company.

Nothing in the Presentation Materials should be construed as financial product advice, whether personal or general, for the purposes of section 766B of the Corporations Act 2001 (Cth).The Presentation Materials consists purely of
factual information and do not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a financial product.The Presentation Materials does not take into account the objectives, financial
situation or needs of any person, and independent personal advice should be obtained.

The Presentation Materials do not contain or represent an offer of Shares or an invitation to apply for Shares in the Company.|f the Company wishes to offer Shares or to invite an application for the Shares, it will do so by means of a
personal offer to a person who falls within one of the exceptions set out in section 708(8) (a) or (b) and section 708(11) of the Corporations Act 2001 (Cth) or an offer in a jurisdiction outside of Australia where permitted by law. By
receiving the Presentation Materials the recipient represents and warrants that the recipient does not need to be given a disclosure document under Chapter 6D of the Corporations Act 2001 (Cth) to lawfully receive the Presentation
Materials or an offer to acquire Securities.

Neither the Presentation Materials, nor any copy of them, may be taken or transmitted into the United States of America, Canada or Japan or into any jurisdiction where it would be unlawful to do so (“Prohibited Territory”).Any failure
to comply with this restriction may constitute a violation of relevant local securities laws.

The Presentation Materials are being issued on a strictly private and confidential basis and solely to and directed at, in the case of recipients in the United Kingdom: (i) persons who have professional experience in matters relating to
investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); and (ii) high net worth entities falling within article 49(2)(a) to (d) of the Order. The contents of
these Presentation Materials have not been approved by a person authorised under the Financial Services and Markets Act 2000 (“FSMA”).Any investment to which this document relates is available to (and any investment activity to
which it relates will be engaged with) only those categories of persons described above.lt is a condition of your receiving this document or attending this presentation that you represent, and you warrant and undertake to the
Company that:

(i) you fall within one of the categories of persons described above;

(i) you have read, agree to and will comply with the terms of this disclaimer;

(iii) you will conduct your own analyses or other verification of the data set out in the Presentation Materials and will bear the responsibility for all or any costs incurred in doing so;

(iv) you are not resident in, or a citizen of, a Prohibited Territory; and

(v) you will not forward, reproduce or otherwise disclose the contents of this document to any person in contravention of FSMA or any other applicable law or regulation or to any person in a Prohibited Territory.



The Presentation Materials are being issued on a strictly private and confidential basis and solely to and directed at, in the case of recipients in South Africa, persons who are sophisticated investors who fall within the ambit of section
96(1)(a) of the South African Companies Act, No. 71 of 2008 (the “South African Companies Act”), which prescribes that an offer is not an offer to the public if the offer is made only to:

(i) persons whose ordinary business, or part of whose ordinary business, is to deal in securities, whether as principals or agents;

(ii)) the Public Investment Corporation as defined in the Public Investment Corporation Act, 2004 (Act No. 23 of 2004);

(iii) a person or entity regulated by the Reserve Bank of South Africa;

(iv) an authorised financial services provider, as defined in the Financial Advisory and Intermediary Services Act, 2002 (Act No. 37 of 2002);

(v) a financial institution, as defined in the Financial Services Board Act, 1990 (Act No. 97 of 1990);

(vi) a wholly owned subsidiary of a person contemplated in sub-paragraph (iii), (iv) or (v), acting as agent in the capacity of an authorised portfolio manager for a pension fund registered in terms of the Pension

Funds Act, 1956 (Act No. 24 of 1956) or as a manager for a collective investment scheme registered in terms of the Collective Investment Schemes Control Act, 2002 (Act No. 45 of 2002);or
(vii) any combination of persons contemplated in paragraphs (i) to (vi)

Should the offer fall within the ambit of section 96(1)(a) or 96(1)(b) of the South African Companies Act, the offer does not constitute an offer to the public.It is accordingly a condition of your receiving this document or attending this
presentation that you represent, and warrant and undertake to the Company that:

(a) you fall within either section 96(1)(a) or 96(1)(b) of the South African Companies Act;
(b) you have read, agreed to and will comply with the terms of this disclaimer; and
(c) you will not forward, reproduce or otherwise disclose the contents of this document to any person in contravention of the provisions of the South African Companies Act or any other applicable law or

regulation or to any persons in a Prohibited Territory.

By retaining the Presentation Materials, you acknowledge and represent to the Company that you have read, understood and accept the terms of this notice.If you do not accept these terms, you should immediately destroy or delete
the Presentation Materials.

The Presentation Materials are confidential and should not be copied, distributed or passed on, directly or in directly, to any other class of persons.They and any further confidential information made available to you 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.The Presentation Materials contain only a synopsis of more detailed
information publicly available in relation to the matters described in this document and accordingly no reliance maybe placed for any purpose whatsoever on the sufficiency or completeness of such information and to do so could
potentially expose you to a significant risk of losing all of the property invested by you.The information contained in the Presentation Materials is for background purposes only and is subject to updating, completion, revision,
amendment and verification, which may result in material changes. No reliance should be placed on the information and no representation or warranty (express or implied) is made by the Company, any of its directors or employees
or any other person, and, save in respect to fraud, no liability whatsoever is accepted by any such person, in relation thereto.

Important Notice

Recipients of this presentation should refer to (1) the Independent Technical Statement for Coal of Africa as at 10 December 2012, and (2) the Independent Technical Statement for the Greater Soutpansberg for Coal of Africa
Limited, 31st May 2012, each prepared by Venmyn Rand (Pty) Ltd, which are available on Coal of Africa's website (www.coalofafrica.com), for full details of the coal resource and reserve estimates referred to in this presentation and
the basis on which those estimates have been prepared.

Competent persons’ statement

The information in these Presentation Materials that relates to mineral resources or ore reserves has been compiled by Ms C Telfer (B.Sc. Hons. (Geol.), (DMS) Dip Bus Man Pr. Sci. Nat., FGSSA, MAusIMM, M.Inst.D) and Mr G
Njowa (M.Sc. (Min. Eng), MRM, B.Sc.Hons. (Min. Eng), Grad CIS, MSAIMM, Pr Eng, MIAS), of Venmyn Rand (Pty) Ltd, who both have relevant and appropriate experience and independence to appraise the coal assets. Both Ms C
Telfer and Mr G Njowa are considered“Competent Persons”, and each have more than five years relevant experience in the assessment and evaluation of the types of coal exploration and mining properties presented in
this announcement.Both Ms C Telfer and Mr G Njowa consent to the inclusion of the resource information in these Presentation Materials in the form and context in which it appears.
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= Vision to responsibly produce 6.7 million tonnes of coal per annum

« pipeline of high quality coking and thermal coal projects:

» Vele, Makhado, Greater Soutpansberg

 identification of strategic investors to develop Vele, Makhado
= Key risks

« commodity cycle

« South African regulatory uncertainty and timelines

« funding timetable



Significant progress made with the implementation of the communicated turnaround strategy
Mooiplaats SPA

BHE invests Product quality confirmation at Mooiplaats placed on care and AMSA testing . .
. - signed and Envicoal
US$100 million Vele completed maintenance completed ;
N N N N judgment appeal

A

__________ - - -

v v v v
Overhead restructure Vele placed on care Woestalleen disposal Makhado —-regulatory approvals
completed and maintenance completed
Strategic
cornerstone ®  BHE invests US$100 million Completed
investor
®  Reduction in overhead structure across the group Completed
- . . .
Reduce cash Loss making Mooiplaats placed on care and maintenance Completed
consumption ®  Loss making Vele placed on care and maintenance Completed
- B Conclusion on all significant legal matters— Envicoal judgement under appeal Completed — Q3 2014
o
=
- [ ] i i i
_g Vele product Product quallty conflrmf:ltlon at Vele | - . Completed
8. | verification - Arcglor Mittal South Africa (“AMSA”) and the South African electricity utility (‘ESKOM”) Completed
% testing successfully completed
i~
g " Woestalleen Completed
L. ®  Opgoedenhoop Completed
Sale of non-core ®  Shares in Lemur Completed
assets
®  Holfontein Completed
®  Mooiplaats — SPA signed Completed — Q3 2014
®  Regulatory approvals Q4 2014

Makhado

®  Secure BEE funding CY2015




Private placement proceeds of US$65 million Mooiplaats sale: US$24 million
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US$ (million)

Private Placementand Take or pay settlement Investec loan settlement  Acquisition of assets Vele plant modification Working capital and
Sale of Mooiplaats

and working capital Makhado progress

®  Equity raise approval by shareholders on the 25" of September 2014

®  FIRB approval received for M&G and BHE

®  First tranche payment expected 31/10/2014 — sole outstanding condition: PRC approval

®  Second tranche payment expected 30/11/2014 —subject to TMM having obtained sufficient funds

WORKING CAPITAL Exec?utlon of eqU|.ty raise e.lnd Momp!aats sale is forecast to fund the Company’s expected working capital
requirements until Vele is in production




Vision to responsibly produce in excess of 6.7 million tonnes per annum of saleable product

Vele Makhado
short term medium term GSP

| t
‘brownfields’ ‘greenfields’ : (:anfiee:;ns’
(1.2Mtpa) (5.5Mtpa) °

®  Existing rail infrastructure has sufficient capacity and is in close proximity to the resources
thereby reducing the potential capital expenditure and lead time to build, commission and

Existing rail achieve steady-state production — unlike the Waterberg
infrastructure

® Rail infrastructure and operations have proven track record as evidenced by the Vele
operations

®  CoAL has access to port throughput capacity at the Matola Terminal in Maputo
Export ports
®  Proven track record of delivery of coal from Vele

® All projects in close proximity to existing national road infrastructure to facilitate the road
transport of coal to domestic customers

®  Both Vele and Makhado have access to and allocations of Eskom power

Logistics ®  Transnet costs remain an impediment
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®  Develop as a niche supplier particularly to customers in Limpopo






Pricing:

Thermal coal indices (API 4) prices have

declined over the financial year from a high of %
$86.78/mt in late October 2013 to a low of $ %0 -

73.88/mt in late June 2014. A decline of .
approximately 17.5% g

Currency: 75 -

The South African Rand against the US Dollar
fluctuated from 9.62 Rand/$ at its strongest ®
to 11.19 Rand/$ at its weakest in the financial

year. The Richards Bay price in Rand terms

fell from 925.94 Rand/t to a low of 707.63 950
Rand/t during the financial year

Demand and Supply Fundamentals:

China remains heavily oversupplied 5

India leading growth in the Pacific as coal- 750 -

fired power fleet increases demand

Estimation is that 85% of coal export volumes
are being produced at or below marginal
production costs
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Pricing:

Metallurgical coal prices very near the
bottom of the downward cycle that
commenced early 2011, from a high of
$151.89/Mt to a low of US$112.25/Mt
during the financial year. A decline of
approximately 34%

Currency:

30% of global coking coal production loss

making at current spot prices of around
US$113/t

Demand and Supply fundamentals:

China reporting about 70% of domestic
producers currently making losses and
unlikely to raise output it required

Unlocking of new basins in Mozambique
and Mongolia have proven challenging

given their logistics challenges and capital
intensity.
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Semi-soft coking coal prices have declined 130 -

over the financial year from a high of 120 [
$102.00/Mt in early September 2013 o - 12,00
to $76.75/Mt at the end of June 2014. g 1100
A decline of approximately 32.9% 3 | o
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J Thermal coal

= China’s market is expected to

remain oversupplied. Coal
demand from China is being hurt by
weaker growth outlook, tightening
credit and anti-pollution measures

US exports look set for significant
decline as traders unravel hedged
positions

The medium-term outlook for
thermal coal remains subdued with
demand remaining weak and ample
supply available

Markets are expected to make a
slow and steady recovery rather
than a quick turnaround.

J Metallurgical coal

= The level of current supply means a

comfortably supplied market for
foreseeable future(+24 months).

The reduction of US and Canadian
supply coupled with the cancellation
of large infrastructure projects in
Queensland will slow down supply
growth.

Hard Coking coal is only expected to
move towards balance as supply
growth lags demand growth in 2016.

The Semi Soft coking coal market is
expected to remain oversupplied
through to 2017.



Lost time injuries (LTI)

14 - mFY 2012 mFY2013 mFY 2014
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Lost time injury frequency rate versus industry

e SA Coal Industry

2012 FY LTIFR
2013 FY LTIFR

=—2014 FY LTIFR**

=

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

**Due to Operations placed on Care and Maintenance the company does
not have sufficient production hours to effectively calculate the LTIFR

CoAL had one LTI in January 2014 at the (now disposed) Woestalleen Colliery during FY2014 (FY 2013: 14)

Notable milestones achieved:
4,000 FFPS* at Vuna
5,346 FFPS* at Woestalleen
3,469 FFPS* at Mooiplaats
1,858 FFPS* at Vele

* FFPS: Fatality-free production shifts



ROM production Products Marketing

6 3 3.0
5 25 25
4 2 2.0
3 1.5 1.5
2 1 1.0
1 0.5 0.5
0 0 -
ROM production ROM coal processed Export coal Midlings Coal Export Quality ESKOM

Hl 2012 M 2013 M 2014

*Figures shown in millions of metric tonnes

Decrease in ROM and Saleable Product Produced Eskom vs Export Sales

= Non core assets placed on care and maintenance during the financial year » Mooiplaats producing Eskom only
product

= Vele production suspended due to planned plant beneficiation

» Woestalleen produce Eskom
product from discard as well as
clearing of stockpiles

= Woestalleen reached end of life and only discard processed



Abridged summary of JORC-compliant

resources a21d ;: se;\zﬁl ;statement - (measured, indicated and inferred)?:2 (proven and probable)?
ay Strike length Strike length

drilled to date to be drilled

JORC-compliant resources JORC-compliant reserves

Gross Total Mineable K K
. . tonnes tonnes tonnes Reserves (kmy) (km)

Project name (Coalfield) L. s L

in situ in situ in situ (Mt)

(Mt) (Mt) (Mt)

Vele (Limpopo) 795.7 672.9 362.5 325.6 - -
Makhado Project (Soutpansberg) 795.6 691.5 344.4 - 16.5 0.0
GSP (Soutpansberg) 7,161.0 5,751.5 1,660.0 - 51.4 66.1
Total 8,752.3 7,115.9 2,366.9 325.6 67.9 66.1

Notes:

(1) Resources are stated inclusive of reserves

(2) Independent Technical Statement for the GSP (30 September 2012)

(3) The resource, defined in accordance with the 2004 JORC Code, has not been updated since to comply with the 2012 JORC Code on the basis that
the information has not materially changed since it was last reported (refer to ASX Announcement dated 24/12/2012)







Project parameters

® 795.7Mt GTIS and 362.5Mt MTIS of shallow dip coal

= Granted 30-year NOMR in March 2010 over 8,662ha with a life-of-
mine (LOM) in excess of 50 years

= Extensive exploration with over 350 boreholes drilled to obtain
further coal quality information

® Produce 2.7 million ROM tonnes per annum

= |nitial mine plan is based on mining 42.4Mt of ROM from the central
and northern pits over a 16-year period, producing 16.5Mt of
saleable product

= NPV of US$ 120million and excess resource value greater than Spiral plant
US$200million

= Additional opencast resources in the west pit and potential for
underground mining

= Simultaneous production of two products:
= semi-soft coking coal
= 5500 kcal/kg thermal coal

= | Ol from AMSA regarding the semi-soft coking coal off take
agreement, pricing to be agreed

Thickener and product stockpile



= Total estimated cost of Vele plant modification:

» US$25million (Final FEED process to confirm amount)

Planned plant modification requirements

®* Funding

= secured with equity raise
= Off take

= AMSA LOI signed for semi-soft coking coal
= FEED/EPC

= plant modification approved to facilitate the dual production of semi-soft
and thermal coal

= Sedgman finalising FEED
= Regulatory
® renewal/amendment to water use license — application could take £8 months

® prudent approach

Planned plant modification timelines

= Construction start CY Q3 2015

= Construction timeline reduced: six month construction, followed by a 3-month
plant ramp-up



Regulatory status of Vele Colliery in relation to plant
modification project (PMP)

= National Environmental Management Act (NEMA)

« amendment application submitted to
the Department of Environmental Affairs (DEA)

« comments received and submitted to DEA
« authorisation expected in Q4 2014

= New order mining right (NOMR) application — MPRDA
 fully compliant in respect of PMP

= |WULA — Department of Water Affairs (DWA)

« submitted application for renewal of licence and
amendment to align with PMP — expected CY2015



Project parameters

Expected production of ~12.6 million ROM tonnes per annum

2.3Mtpa of hard coking coal and 3.2Mtpa of thermal coal

LOM: 16 years

Resource to be mined on an opencast basis with the potential for underground expansion
Capital expenditure of R3.96 billion (US$406.3 million), including contingency

Non discounted peak funding of R4.2 billion (US$432.8 million)

The average forecasted on-mine operating costs are R865.00 (US$88.71) per saleable hard
coking coal tonne

Completed a Class Il Definitive Feasibility Study (DFS) on flagship Makhado Project

Discussions underway:
= broad based black economic empowerment (BBBEE) groups, majority being local communities
= strategic partners (from a funding and off take perspective)
= potential debt financiers

CoAL is working towards a funding structure which will include debt funding with CoAL retaining majority
ownership and the incoming partner’'s contribution meeting CoAL'’s full equity requirement for the project

Proposed ownership structure:
= BEE shareholder: 26%
= Strategic partner: 20-23%
= CoAL: 51-54%
Timeline:
= CY2014 NOMR approval process and CY2015 finalisation of BBBEE funding process
= planned commencement of construction in CY 2016
= 26 months plant construction and mine development
= Production to commence CY 2018/2019

Bulk sample pit on Tanga



= New order mining right (NOMR) application — MPRDA

«  MOA signed with communities on BEE
to progress to final agreement

« Mining right application being processed by
Department of Mineral Resources (DMR)
regional office

6% BEE available for investors

= |WULA — Department of Water Affairs (DWA)
« additional information supplied to DWA

« |IWULAto be issued upon granting of NOMR
by DMR

= National environmental management act (NEMA)
« authorisation received in August 2013



= Consolidation of tenements and ore bodies to improve mine planning optionality, flexibility and economies of scale
= Significant resource base of coking and thermal coal products
= Access to domestic and export markets using existing rail capacity

= High potential for positive impact on job creation and other social upliftment programmes

GSP Regulatory

Acceptance of mining right

Project application by DMR Submission of EMP
Mopane May 2013 November 2013
Chapudi July 2013 December 2013

Generaal August 2013 January 2014



Generaal Project
Mopane Project

Chapudi Project /
\

Makhado NOMRA







Cash used to settle the Deutsche and Investec derivative facilities off-set by Investec working capital

facility and receipt of the proceeds from the sale of Nucoal

Opening balance

Operational losses

Proceeds from the sale of NuCoal
Proceeds from the sale of Grindrod receivable
Development and exploration expenditure

Other investing activities

Net proceeds from share issue

Settlement of Deutsche facility

Settlement of tranche 1 to Rio Tinto for GSP acquisition
Settlement of Investec derivative facility

Proceeds from the Investec working capital facility

Other financing activities

Foreign exchange differences

Closing balance

2014 2013
$°000 $°000
29,938 19,523
(21,327) (68,597)
7,714 -
- 4,622
(7,071) (33,569)
739 1,078
- 142,348
(12,246) (21,693)
- (13,399)
(2,061) (1,609)
6,509 -
(58) (1,547)
(38) 1,881
2,099 29,938




2014 2013

$°000 $°000

Group loss for the year (continuing and discontinued operations) 84,120 148,137
Less: non-cash items (continuing and discontinued operations) (53,394) (106,589)
- Impairment (14,933) (48,545)
- Depreciation and amortisation (2,176) (28,809)
- Unrealised foreign exchange losses (35,568) (28,575)
- Share-based payments (717) (660)
Less: cash losses from discontinued operations (5,641) (7,554)

25,085 33,994
Less: once-off items (5,677) (7,295)

‘Cash loss’ from continuing operations for the year 19,408 26,699




ASSETS
Non-current assets
Current assets
Assets held for sale

TOTAL ASSETS

LIABILITIES
Non-current liabilities

- Deferred consideration
- Other

Current liabilities

- Deferred consideration

- Borrowings

- Short term provisions (FY2014 includes Envicoal $2.1 million)
- Trade and other payables (FY2014 includes Grindrod $10 million)

Liabilities associated with assets held for sale

TOTAL LIABILITIES

NET ASSETS

EQUITY

2014 2013

$°000 $°000
316,311 327,630
5,057 28,676
23,030 71,093
344,398 427,399
4,643 34,903
- 30,000
4,643 4,903
55,285 14,857
29,800 -
6,372 2,088
2,447 398
16,666 12,371
4,150 35,171
64,078 84,931
280,320 342,468
280,320 342,468







= Makhado regulatory approval (NOMR and IWUL)
201 4 = Completion of Equity Fund raise

= Proof of funding for Mooiplaats disposal, turnaround strategy completed

= Makhado financial close which indicates fully funded project
= Vele off take agreements finalised

2015 = Vele plant modification commences
= Vele plant modification complete

= Sale of Vele BEE component completed

201 6 » Vele steady state production achieved

= Makhado construction commence

201 8/201 9 = Makhado in commercial production

DEFINED PATH FOR FUTURE
VALUE CREATION







