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Disclaimer

!

THIS IS NOT AN OFFER

The Presentation does not constitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the Company, nor
does it 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 shares in the
Company nor shall it or any part of it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any inducement to
enter into any contract therefor.

LIMITATIONS OFTHIS INFORMATION

The Presentation has been prepared by, and is the sole responsibility of, African Eagle Resources plc (the “Company”). The directors of the Company
have taken all reasonable care to ensure that the facts stated herein are true to the best of their knowledge, information and belief. No reliance may be
placed for any purpose whatsoever on the information contained in the Presentation or on its completeness, accuracy or fairness thereof, nor is any
responsibility accepted for any errors, misstatements in, or omission from, the Presentation or any direct or consequential loss however arising from any
use of, or reliance on, the Presentation or otherwise in connection with it. No undertaking, representation, warranty or other assurance, expressed or
implied, is made or given by or on behalf of the Company or any of its directors, officers, partners, employees or advisers or any other person as to the
accuracy or the completeness of the information or opinions contained herein and to the extent permitted by law no responsibility or liability is accepted
by any of them for any such information or opinions. Notwithstanding the aforesaid, nothing in this paragraph shall exclude liability for any representation
or warranty made fraudulently. The content of information contained in these slides and the accompanying verbal presentation (together, the
“Presentation”) has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA"). Reliance
upon the Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or
other assets invested. If any person is in any doubt as to the contents of the Presentation, they should seek independent advice from a person who Is
authqrifsed for the purposes of FSMA and who specialises in advising in investments of this kind. The Presentation is being supplied to you solely for
your information.

FORWARD-LOOKING STATEMENTS

The Presentation or documents referred to in it contain forward-looking statements. These statements relate to the future prospects developments and
business strategies of the Company and its subsidiaries (the “Group”). Forward-looking statements are identified by the use of such terms as “believe”,
“could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will” or the negative of those, variations or comparable expressions, including
references to assumptions. The forward-looking statements contained in the Presentation are based on current expectations and are subject to risks
and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks
or uncertainties materialises, or if underlying assumptions prove incorrect, the Group’s actual results may vary materially from those expected, estimated
or projected. Given these risks and uncertainties, potential investors should not place any reliance on forward-looking statements. These forward-
looking statements speak only as at the date of the Presentation.

CONDITIONS OF USE

The Presentation may not be reproduced or redistributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose
without the prior consent of the Company and Seymour Pierce. The contents of the Presentation are confidential and are subject to updating,
completion, revision, further verification and amendment without notice. Neither the Presentation nor any copy of it should be distributed, directly or
indirectly, by any means (including electronic transmission) to any persons with addresses in the United States of America (or any of its territories or
possessions) (together, the “US”), Canada, Japan, Australia, the Republic of South Africa or the Republic of Ireland, or to any corporation, partnership or
other entity created or organised under the laws thereof, or in any other country outside the United Kingdom where such distribution may lead to a
breach of any legal or regulatory requirement. The recipients should inform themselves about and observe any such requirements or relationship.
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African Eagle’s Nickel Laterites
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Scoping Study demonstrates “proof of concept”

Dutwa Nickel Project

Ni price

US$/Ib

9.00

8.50

8.00

7.50

7.00

6.50

Life of mine EBIT

$M

2,600

2,300

2,000

1,800

1,500

1,200

Pre-tax IRR

%

31

27

24

21

17

13

Post-tax IRR

%

27

24

21

18

15

11

Pre-tax NPV

M

90

Post-tax NPV

$M

30

Metal in ground: ~500,000t
Value in ground:
Equivalent to 11M ounce gold deposit




Dutwa Nickel — Latest News

Hickel extraction. %

Metallurgy

Column and tank tests show fast leach
kinetics

60- 70% nickel extraction after just 16 days
acid leaching in column tests

Low acid consumption of 200-230 kg/tonne

Promising initial tank leach results

Hi exiraction ¥vs tme

Duration [days)

Geology

Deposit modelling contract awarded
to Snowden Mining Services

Drill programmes in progress at
« Wamangola Hill

* Ngasamo Hill

e Zanzui

Wamanaqola drill results:

27m at 1.1% nickel including 15m at 1.5%
18m at 1.2% nickel including 9m @ 1.7%
33m at 0.9% nickel including 15m at 1.2%
24m at 1.1% nickel

15m at 1.1% nickel

27m at 0.9% nickel




? Net Asset Value of Company

Project group | Valuation US$ M | p/share
Tanzania Nickel $41M 8.3p
Zambia Copper $49M 9.9p
Tanzania Gold $25M 5.0p
Cash at bank $6M 1.1p
TOTAL $121M 24.4p

Values from Analysts’ Notes in last 12 months
Dutwa value from scoping study (~20% of NPV)
Other projects based on comparative transactions

In-ground metal values:

Indicated Inferred Historic
Gold, $/oz 30 5 2
Copper, $/tonne 80 20 10




? African Eagle Resources plc

Tanzanian Nickel Laterites

Positive Scoping Study
$8bn “in the ground metal”
(7Moz gold equivalent)
Favourable metallurgy
Low opex/capex likely

Other assets

Tanzanian Gold
Zambian Copper
Uranium venture
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Share information (27 November 2009)

Shares in issue 296,762,128
Fully diluted 309,660,128 jpmE  Directors

8.1% 2.4%

Market capitalisation £11.8M TWP

3.4%

Net cash £3.4M Phelps

69.9%
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