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Disclaimer 7 Important Notice

This document, which is personal to the recipient, has been issued by Ncondezi Coal Company Limited (the i Co mp a nThié document does not constitute or form part of any offer or
invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company, nor shall any part of it nor the fact of its distribution form part of or be
relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company. In particular, this document
and the information contained herein does not constitute an offer of securities for sale in the United States.

This document is being supplied to you solely for your information. The information in this document has been provided by the Company or obtained from publicly available sources. No reliance may be placed
for any purposes whatsoever on the information or opinions contained in this document or on its completeness. No representation or warranty, express or implied, is given by or on behalf of the Company or
any of the C o mp a rdiye6tars, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is accepted
by the Company or any of the C o mp a nmgrabers, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or
otherwise arising in connection therewith.

Nothing in this document or in the documents referred to in it should be considered as a profit forecast. Past performance of the Company or its shares cannot be relied on as a guide to future performance.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the C o mp a noy, éssappropriate, the Co mp a ndyi or se cctiremt sxpectations and projections about future
events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the
forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements
contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of
the date of this document.

This document has been prepared in compliance with English law and English courts will have exclusive jurisdiction over any disputes arising from or connected with this document.
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Overview of Ncondezi Coal Company

Description Ncondezi is an AIM listed coal exploration and Ncondezi Management & Board
development company with 4 licences in the -
Tete province of Mozambique Name Position
Graham Mascall CEO
Share price (GBp) 141.0% Nigel Walls CO0
Manish Kotecha CFO
121m Hanno Pengilly Corporate Development
Market cap. £171m (US$275m) Johr_l Twidale Mozamb!que Explorgtlon Manager
David Eshmade Mozambique Operations Manager
$44mi as at May 31t 2011 Richard Stuart Non-Executive Chairman
Estevéo Pale Non-Executive Director
Main project Ncondezi Project i licences 804L & 805L Colin Harris Non-Executive Director
(100% owned) Mark Trevan Non-Executive Director
Exploration status Completing DFS2 by July 2012 Nigel Sutherland Non-Executive Director
R I'r r 1.8Bt3 :
8Bt Ncondezi Coal Company Shareholder Structure
Mining method Open pit
: : Top Institutional Free I;Ioat Strat% Ltd
IEIGERTTES Mol oo [T[Gilels M Q4 2014 / Q1 2015 shareholders 49% 45%
Target production Up to 10Mtpa saleable product? Name Holding
] Henderson 7.0%
Estimated capex +US$376m*
Investec 6.2%

Target coal product A Export thermal coal i ¢.6,000 kcal/kg GAR, .
sulphur<1%, c.20% ash Evergreen 5.0%
JPMorgan 1.5%

A Potential metallurgical product to be further
confirmed M&G 1.5%

Management EBT
6%

1 As at June 16, 2011

2 Definitive Feasibility Study
v NCUNDEZI 3 SRK February 2010

4 SRK Scoping Study , April 2010
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Key Milestones Met/Initiated to Date

X 1PO (US$52m) Jun2010 X Maiden JORC classification Feb 2010
X Placing of US$36.5m for other initiatives  Jan 2011  x Scoping Study Apr 2010
X Dos Santos option converted Jan 2011 x Appointment of DFS and ESIAZ contactors Sep 2010
X 5% strategic Chinese partner investment Jan 2011  x Mobilisation of drilling for DFS Sep 2010
C Secure project financing H2 2012 X Field mapping Oct 2010
_ X Airborne magnetic and radiometric survey Oct 2010
Approvals . .
X 4km & 2km drill spacing completed Dec 2010
X EMP* approved for all licences Jan 2009 x social-Economic baseline study completed Dec 2010
X Extension of other coal licences Jun2011 ¥ |njtial metallurgical test work on scout LD holes May 2011
C Lodge ESIA? H2 2012 x 1km drill spacing completed Mar 2010
C Mining licence application H22012 ¢ completion of DFS drilling (500m and 350m spacing) Aug/Sep 2011
: — . C Confirmation of coking coal potential Q12012
X Rail and port negotiations with operators  H1 2010 C DES completion Jul 2012
X Power plant scoping study completed Q22011 C ESIA? completion Sep 2012
X Power transmission capacity negotiations Q2 2011 C Sign construction contracts H2 2012
C Confirmation of preferred middlings option Q3 2011 C Mobilise mining contractors H2 2014
C 3rd rail and port corridor PFS completion Sep 2011 C First coal production Q4 2014/Q1 2015

C Completion of middlings option PFS H1 2012

1 Environmental Management Plan
2 Environmental and Social Impact Assessment study
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Update on the Ncondezi Project

A 4km and 2km grid open hole drilling completed across whole At IPO Current?
licence areain 2010
.. . . . . Personnel <10 >180
Obijective to identify total resource area on the Ncondezi Project

u
Max no. of drill rigs 3 8

u  Coal intersected on all previously undrilled areas
u ldentified larger target areas for more detailed drilling in 2011

u  Good potential for new resources from previous undrilled areas Core: 68 Core: 121
X - _ N holes drilled LD: 0 LD: 2
A Closer spaced core drilling from 1km down to 350m grid now 0. NEWNOIES Criiie Open hole: 54 Open hole: 112
being completed on areas for inclusion in the DFS Total: 122 Total 233
u  Core drilling based on target areas identified by open hole Holes geonhvsicall
drilling geophysically 57 All holes
A . . . logged
u  Close space core drilling intended to increase confidence in
resource classification (including coal qualities, correlations _ 0 om0
between holes and coal zone thicknesses) Recoveries 81% Min 95%
u Aim to convert as much inferred resource into measured and c ; 2
indicated classification trg:g;o?:age Non-refrigerated Refrigerated
u  All DFS drilling to be completed by August/September 2011
. . . Labs used for quality ACT in Tete - ALS in Witbank -
A All coal samples from the core drill programme are being sent analysis not accredited accredited

to the ALS laboratory in South Africa for wash tests

v As at June 15th, coal test work on samples from 28 core holes Other work AMaiden JORC AAirborne magnetic
had been completed completed AScoping Study nglv;adlometnc
u  Results from wash tests will allow for update of the resource . 4 _
AField mapping

model to be completed

u  Targeting Q4 2011 for update of resource model to be
completed

AExploration camp
AAccess roads

1 As at June 15" 2011
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Ncondezi Project 1 Drill Map at IPO vs Current

Drill Map at IPO
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Ncondezi Export Thermal Product

Mozambique Export Thermal Products Seaborne Thermal Product Benchmarks

Ncondezi Target Vale Riversdale FOB Product Richards Bay Newcastle Kalimantan
Project Ncondezi Project Moatize Benga Country South Africa  Australia Indonesia
CV GAR (kcal/lkg) ¢.6,000 <6,000 6,000 CV GAR (kcal/kg) 6,300 6,300 4,1007 5,900
Ash % ad c.20 23 24 Ash % ad 15 13 57 15
Sulphur % c.1.0 N/A 0.6 Sulphur % 1.0 0.7 0.27 1.0
Total Moisture % ar ¢.8.0 9.0 7.0 Total Moisture % ar 8.7 8.1 26.67 40.0

A Seaborne thermal coal specifications vary country by country:
u Heat (CV) and sulphur content are considered the primary determinants of thermal coal price, with ash as a secondary
determinant

Mozambican export thermal coals are developed to be characterised by high CV and high ash contents (particularly
when compared to Indonesian export thermal coals)

A Targeting Indian thermal coal market
A Target is to produce a similar product to that being devel op
A The Ncondezi export thermal coal specifications will be finalised at completion of DFS

u  Washyields, ash content and heat value amongst others will be optimised through the DFS to produce the most
economical thermal product from the project
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Ncondezi Project - DFS Work Programme Timetable

Initiation of DFS Work Programme

Infill drilling and coal quality test work

N NCONDEZ
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DFS drilling complete

Core test work complete

Resource update

Mine, plant and cost optimisation

Resource model complete

Completion of DFS

Announcement of DFS results



Coking Coal Update and Strategy
2 LD scout holes drilled in Q4 2010

u

) - ] LD hole 5001 Composites Coking coal product specifications
u LD hole 5001 identified coal with . .

1 2 3 4 Mozambican Australian
reasor_lable swells and rogas (see table indicative range _ indicative range
OppOSIte) Depth of top of coal zone (m) 3.1 5.2 7.4 19.7

u  Results justify further metallurgical test Coal zone width (m) v 17 20 14
work
Inherent moisture % 2.6 1.9 1.7 15 0.7-1.1 1.0-2.5
A Resource model will highlight areas of CV (mjlkg) 295 290 290 292
good potential for coking coal CV (kcallkg) 7050 6,910 6,920 6,980
u Areas t.hat demopstrate good potent.lal Ash % 125 149 157 15.0 10.5 6.5-10.5
for coking coal will be followed up with a
. . Vols % 320 317 317 321 17.0-26.0 20-34
detailed LD drill programme
Lo Fixed Carbon % 529 515 509 514 64.0-89.0
v Timing likely to be after resource model ped Larbon 7o
has been Comp|eted i Q4 2011 Sulphur % 1.16 1.62 155 2.09 0.83-1.20 0.5-1.0
u Meta||urgica| test results from LD holes Phosphorous % 0.08 0.07 005 0.07 0.07-0.09 0.02-0.08
would be expected in Q1 2012 CSN 75 70 70 80 8.5-9.0 6.0-9.0
u  Results should confirm potential ROGA 60 74 70 81
Vitrinite % 860 860 830 87.0 80-90 55-80
Rank (RO max) 090 091 092 094 1.20-1.40 0.80-1.40
Gray King G9 G9 G9 G9
Gieseler Fluidity (ddpm) 1,590 10,134 30,954 4,146

Note: All results quoted on an air dried basis; Mozambican and Australian coking coal ranges
based on publicly available information

NCONDEZI

COAL COMPANY



Additional Licences 1314L and 1315L

Zambia

ongnn

Ncondezi Coal Company
Riversdale Mining

Vale

ENRC

Ria Tinto

B  Lower Karco Group
—+—+ Sena Railway

~—— Main Road
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Zimbabwe

Mozambique

Ncondezi Project

>

>

>

>

>

p>)

Both licences renewed until Feb
2014

1315 located on western border of
coal basin close to existing Vale
and ENRC coal projects

1314 located on south western
border of coal basin, and has Rio
Tinto coal licence on northern
border

Initial exploration programme,
including a reconnaissance drill
programme, will be completed in
H2 2011

Geological mapping completed
during 2010 has established
potential target drilling and
sampling sites for the
2011exploration programme

Results from the initial exploration
programmes are targeted for Q4
2011
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