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Disclaimer

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. If 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. It 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.
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Disclaimer continued

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;

(i) 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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Introduction: (OA\.
David Brown, Chief Executive Officer
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CoAL project pipeline (OA\_

Vision to responsibly produce in excess of 6.7 million tonnes per annum of saleable product by 2020 (from current projects)

Vele Makhado GSP
“brownfields” “greenfields” “greenfields”
(1.2 Mtpa) (5.5 Mtpa) Significant pipeline

PRODUCER DEVELOPMENT EVALUATION

Short term strategy Current project focus Future project focus

A number of options are Vele: NOMR received NOMR applications made
being evaluated Makhado: NOMR

received
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Continued execution during 6 months to Dec 2016 (OA\_

Cash generator

Balance sheet

YBI Loan

Purchases of assets

No going concern
modification

YBI Loan has been converted to equity in Feb 2017 (Subsequent
event). Significant reduction in potential cash outflow.

Number of options being evaluated and/or pursued

= Opgoedenhoop — due 31 Oct 2017

= Holfontein SPA — R15million received, balance of R25million post
the S11 grant

= Mooiplaats sale ongoing(assessing options)

* Rio Tinto - $9.3 million outstanding, expected balance of US$5.95
million payable June 2017

= Additional Working Capital — M&G US$2million share placement

= Acquisition will help provide operating cash flows going forward
= Funding commitments in excess of US$18million secured
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Coal market trends and pricing

Overview:

= Both Hard Coking Coal and Thermal coal prices have recovered to more sustainable prices
following the 2016 rally in coal prices. Thermal Prices at the date of this report was trading
at US$83 per tonne and Hard Coking Coal at US$150 per tonne.

= Increased M&A activity expected in the coal market during 2017
Metallurgical coal:

= The supply recovery in Australia and China has exposed the weak foundations of last years
meteoric price rises

= Combination of stable demand and supply growth creates an expectation of
weakening/stabilising prices during 2017.

= Continuing supply intervention remains a hot topic in China, fuelling market uncertainty
Thermal coal:

= China' coal capacity policies and targets will shape the domestic and International coal
market.

= |ndian import expected to decline in 2017
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Price expectation — LoM met coal

Forward Curve Commodity Prices

160
140
120 /\
100
80
60
40
20
0
2017 2018 2019 2020 LT
e Hard coking coal US$/tonne 142 116 114 124 106
Semi soft coking US$/tonne 100 86 82 82 76
e Thermal coal US$/tonne 66 62 61 62 59

Source: Consensus view February 2017
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Project review: (OA\.
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CoAL project development — location

: ®Musina
#Johannesburg
. Swaziland
SOUTH AFRICA Lesotho
® Durban
® ast London
Cape Town g #® Port Elizabeth
@ Vele Colliery
@ Makhado Project
@ Mooiplaats

O ZIMVBABWE

Francistown

Vele Colliery

I g TR

Makhado Project

BOTSWANA Telema & Gray

Generaal MOZAMBIQUE

Chapudi

! ’l M
] Bethal Q- =% Matola Coal
Johannesburgio --.._q sl Terminal
Vanderbijlpark & ) (Maputo)
i
&
<
SOUTH AFRICA f,

Mooiplaats [

O City
B Coal of Africa assets

Richards Bay
Coal Terminal

= = Major railways
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CoALl’s substantial resources and reserves

Abridged summary of JORC compliant resource JORC-compliant resources JORC compliant reserves
& reserve statement — 30 June 2016 (measured, indicated and inferred)’-2 (proven & probable)?

Strike length Strike length to
drilled to date be drilled
(km) (km)

Mineable
Gross tonnes Total tonnes
. . .. .. tonnes Reserves
Project name (Coalfield) in situ in situ s
(M) (M) in situ (Mt)

(Mt)
Vele (Limpopo) 793.952 671.321 361.568 325.178 - -
Mooiplaats® (Mpumalanga) 85.818 79.789 44.164 29.228 - -
Makhado Project (Soutpansberg) 795.608 691.694 344.766 188.250 16.5 0.0
€312 (EhEEILE L) 7,161.022 5,751.716 1,660.230 : 51.4 66.1
Total 8,836.399 7,194.519 2,410.728 542.656 67.9 66.1

Notes:

(1) Resources are stated inclusive of reserves

(2) Independent Technical Statement for the GSP (29 January 2016)

(3) The Resource, defined in accordance with the 2012 JORC Code, updated in January 2016

(4) Mooiplaats Resource, defined in accordance with the 2004 JORC Code, declared in June 2015, and not updated as it has not materially changed
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Vele: ‘brownfields project’

Project parameters

Significant resource

Licences in place

Product suite and output being re-evaluated
« SSCC and Thermal, or
*  Thermal product only

Pricing concerns — despite improved prices, issue of
sustainability to be considered

Project developments:

Integrated Water Use license received — extension for 20 years

EA for plant modification and stream diversion granted Jan
2017

Awaits approval of IWUL for plant modification and stream
diversion

EMC working collaboratively

R55 million investment in BioDiversity and cultural heritage in
line with offset agreement

Spiral plant
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Vele: ‘brownfields, cont’d

Process for the next 12 months:

. CoAL awaits the approval of an IWUL which is the final regulatory approval required for the stream diversion in respect of the Vele
Plant Modification Project (“PMP”).

. EA for plant modification and stream diversion was granted during January 2017

. Once all regulatory approvals have been granted the board will review project parameters, coal prices and market conditions and
conclude on the timeline of commencement of plant modification(if required)

. The company is also exploring the potential of a domestic supply model to enhance returns — through supply to local industrial
initiatives

. R’I%ce;nt formation of Special Economic Zone near the resource is an encouraging development in the 3-5 year time frame(refer next
slide

. Additional coal fired power stations required in Round 2 of the Department of Energy’s IPP process— location closer to the Thuli Coal
fields appear to make good long term strategic sense
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Limpopo Special Economic Zone

The energy and metallurgical cluster within the Musina-Makhado special economic zone (SEZ) in Limpopo has entered implementation

phase with the signing of an operator agreement with Shenzhen Hoimor Resources Holdings Limited, which will operate and manage the

cluster while investing $3.8bn (more than R40bn) in the complex.The cluster of industries is expected to produce high-grade steel for the
domestic and export market and its manufacturing capacity will consist of power, coking, ferrochrome, pig iron, steel, stainless steel, lime plants
and supporting facilities.

"This is one project | believe will revolutionise the province in terms of its quest to industrialise. We believe that this partnership with Shenzhen
will take us far and will create 22,000 direct jobs," said Phetla in a statement issued by the Department of Trade and Industry.
Shenzhen Hoimor CEO Yihai Ning said a world-class metallurgical hub of international standards would be built.

Department spokesman Sidwell Medupe said the Musina-Makhado SEZ, which traverses the towns of Musina and Makhado, consisted of a
number of mega-industrial projects, including a metallurgical industrial complex, a petrochemical complex, an intermodal hub and a food hub.
The intermodal hub and petrochemical complex are still in the planning phase but the metallurgical complex alone is expected to create more
than 21,000 jobs,most of which will be artisans and technicians.

The projects are expected to transform the two towns due to population increases. Medupe said the SEZ would strengthen regional integration
with Zimbabwe, Mozambique and Botswana.

"A well-planned intermodal hub that integrates the main road, rail and air transport can reshape SA’s trade logistics arrangements. A Musina-
Durban rail link can reduce the number of trucks on SA’s roads," Medupe said

Source: Business Day Article 7 March 2017
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Vele regulatory status

Authorisation | _Issuing authority M“

Received 16 January 2015

Environmental

Environmental DEA authorisation to Life of mine Appeal dismissed June 2016.
authorisation undertake mining VMRSF seeking high court review
activities EA for PMP granted January 2017.

Authorisation to mine
NE orQer mining DMR resodrces In SOVEENE Fully compliant in respect of PMP
right accordance with an

approved mine plan

Water use limits for Received December 2015
B DWS construction and 20 Years ' icati
use licence ns n a Submitted appl_lcatlon for a_ppro_val
mining activities for non perennial stream diversion
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Makhado: ‘greenfields’

=  Current project assumption presents a real project NPV of R8,8 billion(US$ 544million) at an 8.5%
discount rate (real).

= Minable tonnes in-situ (MTIS) of 344.4 million tonnes have remained unchanged. Producing via
opencast 12.6 million RoM tonnes per annum with saleable product: 2.3Mtpa of hard coking coal
and 3.2Mtpa of thermal coal and a life-of-mine (LoM) of 16 years

= The Front End Engineering Design for the Makhado Project has been completed.
= Capital expenditure required - US$280 million

= The Makhado Project benefits from excellent existing infrastructure with respect to rail, road,
power and port allocation. Rail and port charges reduced since the DFS adding substantial value
to the project cashflows.

= Positive discussions regarding off-take agreements with AMSA for Hard coking coal

= Tested the thermal product and is suitable for energy generation — both domestic or export quality
possible
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Makhado: medium term ‘greenfields’, cont’d (OA\_

Makhado Project empowered

Empowerment structures in place - 26% interest in the Project owned by local communities and group of
entrepreneur’s

Empowerment structures subject to the necessary funding for the purchase of their interest and for their share of the
development costs of the project.

Project funding plan assumes a combination of both debt and equity, with the final combination to be finalised once
the risk profile of the project is bedded down

CoAL continues to explore various funding options

Makhado project development plan:

® Regulatory approvals to be finalised

® Surface rights to be finalised

® Funding — debt and equity discussion

® Construction commence during CY2018

®* Complex regulatory environment not helpful for the Junior mining sector
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Makhado regulatory status

Significant progress made with all key authorisations

Environmental

Environmental authorisation to D e R DI
. LEDET & DMR . Life of mine Amended, transferred to Baobab.
authorisation undertake mining o o
activities Validity extended by 5 years

Authorisation to mine
NEWD D6 T DMR resources In 20 Years Received May 2015
Right accordance with an

approved mine plan

Water use limits for
DWS construction and 20 Years
mining activities

Integrated Water
Use Licence

Received January 2016
Appealed April 2016 - suspended

*Further minor permits will be required but these will be applied for as and when needed for the construction and operation of the mine

**An interim court interdict seeking to halt any mining or construction activity was issued against the Makhado Project during Q2 FY2015. The matter was heard in the North Gauteng High
Court and judged on two matters in December 2015. The interim interdict against the Environmental Authorisation remains in place pending the review of the authorisation by LEDET(the
regulator). CoAL does not anticipate that the process will affect Makhado’s construction timetable.
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GSP: Massive pipeline — Long Term Potential (OA\_

Four early stage coking and thermal coal exploration projects in the Soutpansberg Coal field namely Chapudi, Generaal, Mopane, Telema&Gray which collectively
make up the GSP with over 1.6 billion tonnes of Coal (minable tonnes in situ)

Highlights

. 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

Deliverable and strategy
= Participate in regional impact study for GSP
. Identify sweet spots for GSP — will not mine all areas and not simultaneously

= Advance project design

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
Telema & Gray August 2013 October 2013
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Financial review: (OA\.
De Wet Schutte, Chief Financial Officer
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Cashflow HY 2016

Cash and cash equivalents at the beginning of the half-year
Net cash used in operating activities

Foreign exchange differences

Cash Flows from Investing Activities
Increase in other financial assets

Other Investing activities
Net cash used in investing activities

Cash Flows from Financing Activities
Proceeds from the issue of shares and options
Share issuance costs

Repayment of borrowings

Repayment of deferred consideration
Proceeds from borrowings

Net cash (used in)/generated by financing activities

Cash and cash equivalents at the end of the half-year

Six months
ended
31-Dec-16
$'000
19742 17 759
(5027) (5498)
39 (1753)
(703) (3000)
(493) (200)
(1,196) (3200)
14 541
(832)
(6 274) (992)
10000
(6 274) 22717
7284 30025
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Financial performance HY2016

Continuing operations
Revenue
Cost of sales

Six months ended

31-Dec-16
$'000

Gross profit

Depreciation and amortisation (168) (614)
Foreign exchange profit/(loss) 2912 (9 369)
Impairment of intangible asset (10 620) -
Employee benefits expense (2541) (2 036)
Other expenses (2 250) (3168)
Operating lease expenses (97) 97)
Other income 254 335
Operating (loss)/profit (12 510) (14 949)
Interest income 149 327
Finance costs (595) (384)
Loss before tax (12 956) (15 006)
Income tax credit 148 1067
Net loss for the period from continuing operations (12 808) (13 939)
Operations held for sale

Loss for the period from operations held for sale (159) (386)
LOSS AFTER TAX (12 967) (14 325)
Other comprehensive loss, net of income tax

Items that may be reclassified subsequently to profit or loss

Exchange differences on translating foreign operations 8,422 (39 693)
Total comprehensive loss for the period (4 545) (54 018)

www.coalofafrica.com
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Financial position HY2016

ASSETS

Non-current assets
Current assets
Assets classified as held for sale

LIABILITIES

Non-current liabilities

Current liabilities

Liabilities associated with assets held for sale

NET ASSETS

EQUITY

31-Dec-16

240 961 238 235
8213 20 361
15 637 14 567
264 811 273 163
6179 4003
24 065 29 986
2613 2732
32 857 36 721
231954 236 442
231954 236 442
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The way forward:
David Brown, Chief Executive Officer
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Key deliverables to unlock intrinsic value (OA\_

B Acquisition of Cash Generator H2 FY 2017
B Vele regulatory approvals received for plant modification — H2 FY 2017
B Sale of Mooiplaats - H2 FY 2017

®  Review of Vele option - H1 FY2018
®  Makhado regulatory matters resolved— H1 FY 2018

®  Makhado Surface rights secured

®  Makhado construction activities commence —CY
2018(dependent)

®  Vele potentially in production

B Makhado in Commercial Production
® 6.7 million saleble tonnes per annum

produced (Vele and Makhado)

I DEFINED PATH FOR FUTURE VALUE |
CREATION

www.coalofafrica.com 26



Moving Forward

. Significant existing resource of 8.8 billion gross tonnes in situ
. Good governance framework developed

. Well regarded by government — both local and national level
" Hard coking coal differentiator — Local and export supply

. Well positioned for future provincial growth opportunities — IPP as well as the establishment of a special
economic zone in close proximity to current resources

. Regulatory processes moving ahead
. Legacy issues — largely completed. Sale of Mooiplaats to be finalised in the next year
. Acquisition of cash generator is crucial, but appropriate shareholder support is required
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(OAL

COALof AFRICA LIMITED

Questions?
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