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? A World Class Nickel Deposit?
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?; Dutwa Nickel Project
What's so special?

Exceptional metallurgy

 Fast leach kinetics
 Low acid consumption
e Low iron and aluminium

Very large deposit

~100 million tonnes at ~1% Ni

~1 million tonnes contained Ni equiv
Contained metal value $21 bn
Equivalent to a 15M oz gold deposit

Easy Mining

Regional upside
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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
authqri]:s,ed 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. 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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Corporate

London AIM

AFE

Jo’burg AltX

AEA

Shares in issue

385 million

Fully diluted

407 million

Market capitalisation

£23M

52-week hi/lo

6.62 / 3.38p

Net cash

£4M
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Overview

African Eagle Resources plc
Projects by Commodity ./

Flagship

World class Dutwa nickel project at
pre-feasibility

Other assets
Copper in Zambia (planned spinout)

‘& Copper Gold in Tanzania (JV)
@ cold

® Nickel Uranium (spinout)

Uranium
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Nickel overview

Global nickel production since 1950
and price in 1998 US$

US$/tonne
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Year
Source: USGS
Nickel supply, million tonnes
(historical to 2008 and forecast to 2020)
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= Sulphide
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Source: Xstrata Nickel

Glabal Nickel Resources

Sulphide

Laterite Resources by Region

Dithar

Africa
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Tanzania

Tanzania

« Stable multi-party democracy
» Africa’s 4th largest gold producer

« Significant production of diamonds,
coloured gemstones and copper

« Kabanga nickel sulphide deposit at
feasibility

« Uranium and coal projects in
development

 Active players: Barrick, Anglo-Gold,
Resolute, Xstrata, Petra Diamonds

o Competitive legal and fiscal regime:
Mining Law revision almost complete

proactiveinvestors.
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Dutwa Project Location

Dutwa
Mickel
Deposits

Zanzuai
Nickel
Prospect

B | ocation

® Infrastructure

Resource

Upside

Mining

Processing

| Scoping study

Feasibility
study

Southeast corner Lake Victoria,
100km east of Mwanza, northern
Tanzania

Trunk road and HT powerline
20km; railway 80km

~100Mt at ~1% nickel equivalent

Further resource increase likely;
additional targets under
evaluation.

Surface deposit on hilltops,
very low strip ratio
Very fast acid leach kinetics; low

acid consumption; no need for
pressure leaching

Completed mid-2009; made
good investment case for project

Now at prefeasibility stage;
economic model upgrade Q4/10;
prefeasibility Q3/11,

feasibility Q3/12
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? Mineral Title

Wamanqola Dutwa Final Equity (estimated)

Prospecting Licence held by AFE subsidiary
Local partner holds 10% interest up to decision to mine f_
Can then become contributor or sell interest N

Nqasamo 1/4 of Ngasamo

12%

Prospecting Licence A-E Wamangola
In name of PMRC / Safina (Czech) e ot 53%
AFE earns 35% by defining inferred resource Ngasamo

Can earn 50% by upgrading resource to indicated =

Can earn 75% by sole funding feasibility study

Chart at right indicates AFE’s estimated final equi
76% or 88% in combined Dutwa project
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Wamangola drill results

57m at 2.57% nickel including 15m at 6.91%
30m at 2.53% nickel including 12m at 3.19%
54m at 1.35% nickel including 12m at 2.43%

30m at 0.47% cobalt including 6m at 1.68%
24m at 0.56% cobalt including 6m at 1.08%
24m at 0.36% cobalt including 3m at 1.57%

Ngasamo drill results

75m at 1.42% nickel

36m at 1.63% nickel including 15m at 2.37%
84m at 1.07% nickel including 30m at 1.64%
63m at 1.41% nickel including 45m at 1.71%

18m at 0.47% cobalt
9m at 0.43% cobalt
54m at 0.13% cobalt

Core drilling now underway
for 40t bulk ore sample




Potential for
early-years
high-grading

to improve NPV
Ngasamo grade x thickness plot
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Future Upside

Dutwa East Anomaly

A new nickel laterite province?

Zanzui
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Geometallurgy

Wamangola, Dutwa Ni % Co % MgO % | Fe,0,% | SiO, % Tonl\r;l?ge
Siliceous
Ferruginous Zone 0.88 0.03 3.76 12.11 73.41 42.9
(71%)
Transition zone
(25%) 0.96 0.02 16.72 12.34 54.29 14.9
Saprolite Zone
0 0.95 0.02 34.54 7.41 354 2.5
(4%)
Bedrock (<1%) 0.91 0.01 41.16 7.02 33.38 0.1
coro, Ni % Co % MgO % | Fe,0.% | SiO, %
New Caledonia 23 2
Plasmic horizon -
red yellow laterite 0.5-1.2 0.01-0.06 | 0.5-2.05 40-60 1.0-2.0
Ferruginous
Saprolite 1.2-1.6 0.01- 0.05 0.6-3.0 40-50 3.0-10.0
Saprolite 2.0-5.0 0.05-0.5 10-30.0 15-40 20-40
Bedrock 0.2-0.3 0.01 30-45 10 >40
proactiveinvestors
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Metallurgy

Nickel extraction in 1m column leach, % over time, ICP
and net acid consumption kg/tonne
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Metallurgy

Chart 2: Nickel extraction in 1m column leach,
% over first month (AAS)
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Resource

JORC
Inferred

Tonnage

Nickel
grade

Cobalt
grade

Nickel
equivalent

Major elements as oxides

Mt

Ni %

Co%

eNi %

Si0 ,%

AlLO.%

Fe,0,%

Wamangola

60.4

0.90

0.02

0.93

67.0

2.4

12.0

Ngasamo

38.2

0.97

0.03

1.01

63.1

1.6

13.7

TOTAL

98.6

0.93

0.02

0.96

65.5

2.1

12.6

Contained equivalent nickel 948,000t (~$21bn at US$9.61/Ib)

TFahisas

Wt Sap fearock
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Grade (Ni %)

Comparisons

Global Nickel Laterite Deposits
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Process Design

ROM Laterite Ore
0.9-1.12£ Ni equiv
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%, Economics

Nickel price US$/Ib| $11.00
Earnings (life of mine EBIT) US$ M 3,600
IRR, post tax % 39
NPV, post tax (10% d.r.) US$ M 750
Capital costs US$ M 440
Operating cost US$/1b 3.10

June 2009 Scoping Study
Demonstrated “proof of concept” and made a sound investment case
but is now 15 months behind our progress

Next financial model (due late 2010) will input greatly increased resource,

Whittle pit optimisation, latest metallurgical results,

better researched logistics costs, accurate rainfall data, etc
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Comparisons

Nickel Laterite Capital Intensities US$ per tonne p  er annum

Dutwa
Acoje
Caldag
NiWest
Canegrass
Wowo Gap
Mindoro
Ramu
Jump-up Dam
Koniambo
Goro
Ambatowy
Weda Bay

0.00 5.00 10.00 15.00 20.00 25.00 30.00 35.00 40.00

_ US$/t/a
Data from published sources

Dutwa data from 2009 scoping study road e
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Plan and Programme

2010 2011 2012
Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Bulk Ore Sampling

Resource / Optimisation
Metallurgical Testwork
Pre-Feasibility Study
Pilot Scale Testwork
Detailed Engineering

Environmental Impact
Assessment

Bankable Feasibility
Study

Finance

Construction




Summary

Dutwa:
A very significant oxide nickel deposit

Very large

e ~100 million tonnes at ~1% Ni

 ~1 million tonnes contained Ni equiv
e Contained metal value $21 bn
 Equivalent to an 15M o0z gold deposit

Exceptional metallurgy

* Fast leach kinetics
 Low acid consumption
 Low iron and aluminium
Easy mining

Regional upside
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