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+ Dutwa-What 0s soO0O speci

Very large deposit
~100 million tonnes at ~1% Ni
~1 million tonnes contained Ni equiv
Contained metal value ~$20 bn (10moz Au equivalent)

Exceptional metallurgy
Fast leach kinetics
Low acid consumption
Low iron and aluminium

Easy mining
Open pit
Low strip ratio

Strong Economics
Targeting 3Mtpa production in 2015
Cash cost estimate: $3.40/Ib
Capital payback estimate: 3-5 years

Regional upside
New nickel province?



¢+ 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 sol e r iestgsohtlseiCbompanyt y
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
APresentationod) has not been approved by an authorised pe00g dmi SWMADHI. n R}
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
authc_)ri]: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 alooking statesnenssarb isentdied byrtheess of 6 ulcd H €ér msp a k.
Acoul do, #fAenvisageo, fiesti mateo, fApotential o, i nt en de&expreSsi@syincludingi pl ano
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 wunderlying ass umpron thosesexppcted, estmateth c o |
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
AnUSO) , Canada, Japan, Australia, the Republic of Sout h orkther éntityacreaadort he R
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.



¢+ Latest News

New CEO and FD appointed

Social and environmental impact assessment studies underway

Main phase of resource upgrade drilling complete

Favourable new nickel metallurgical results received

Neutralising limestone source identified and preliminary testing completed
Use of Dutwa neutralising wastes offers potential cost advantages
Limestone supply studies commenced

Social and environmental impact assessment studies underway



+ Building New Production Team

Trevor Moss CEO Andrew Robertson FD
Over 30 years experience in the international Wide range of operational experience at
minerals industry senior finance level in mining, engineering

and downstream chemical sectors
COO and Executive Vice President of TSX-listed

Nevsun Resources Limited from 2008 until Extensive experience in fund raising.
recently

CFO of Ecometals Limited since 2008, and
Responsible for the construction, completion and was CFO of White Tiger Gold Limited and
successful start up of the Bisha mine in Eritrea, Maple Minerals Corp.

the countrydés first mode

Managed financing of some large
Background with senior mining corporations construction
including Barrick, Newmont and Cyprus Amax

Co-led a venture capital backed management

Emerging producers including Nevsun buy-i n of Bayer 6s gl obal
Resources, Tiberon Minerals and Gabriel business.
Resources

Extensive experience within the mining industry
services sector, with companies such as Aker
Kvaerner and the Trafalgar House Group.



+ African Eagle - overview

Flagship:
World class Dutwa nickel project
Feasibility study underway

Experienced management team

Strong nickel market fundamentals
Positioned to become a significant low-cost
independent nickel producer

Other assets
Copper in Zambia (Cobra Copper spinout)
Gold in Tanzania (JVs BrightStar and Peak)

Uranium (spun out to Jacana Resources)




+ Cobra Copper spinout

Inside and outside the Copperbelt

Ndola
Advanced Exploration
4 drill-ready targets
40Mt at 0.8% Cu

Mokambo
Resource Evaluation
600Kt contained Cu
Konkola North look-alike

Mkushi Construction
200Kt contained Cu

Karenda (7 e “ | Eagle Eye Exploration
Early stage Kampumba % { Small-scale production

Drill-ready targets Early-stage

Geochemical targets




¢ Nickel market overview

Glabal nickel production since 1950
and price (in 1993 US$)
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¢+  Tanzania

Stable multi-party democracy
Af ricabébs 4th | argest gol d

Significant production of diamonds, coloured
gemstones and copper

Kabanga nickel sulphide deposit at feasibility
Uranium and coal projects in development
Competitive legal and fiscal regime

Active players:
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http://www.mapsofworld.com/images/world-countries-flags/tanzania-flag.gif

+ Dutwa project overview

Location Northern Tanzania,
Southeast corner Lake Victoria,
100km east of Mwanza.

Infrastructure  Main road & HT powerline 20km;
railway 80km

Ownership 90% of Wamangola qh ’ DR  Deposits

(option to acquire 100%) - W 5 SE ' g
Earning up to 75% of Ngasamo $ e

Nickel
Prospect

Resource ~100Mt at ~1% nickel equivalent

Upside Further resource increase likely;
additional targets under
evaluation.

Coming milestones;
Scoping study Revised end 2010 Resources upgrade and met test results

NPV, , $650M (E410M) at $8/Ib Ni Definitive feasibility T end 2012
First production - 2015



Resource

N'.Ckel Nickel grade|Cobalt grade Major elements as oxides
equivalent
Million . 0 0 LO.9 0 0
tonnes NR) Co % SiO,% Al,O,% Fe,0,% MgO%
46.2 . 0.93 0.03 69.0 2.4 12.1 6.9
14.1 0.82 0.02 60.5 2.3 11.7 13.1
38.2 0.97 0.03 63.1 1.6 13.7 11.6
98.6 0.93 0.02 65.5 2.1 12.6 9.6

Contained equivalent nickel 948,000t

Contained metal value i
$20bn at US$8.5/Ib

Potential for
a further 8-10 million tonnes

Best NPV from stockpiling and early
years high-grading



+ Future upside

Dutwa East Anomaly Zanzui

; : 3]

Area of
drilling

Blind nickel anomaly —

Ngasamo Hill

East Africa:
a new nickel laterite province?




«

Geometallurgy

Dutwa Ni % Co% | MgO% | Fe,0,% | SiO,%
0.88 0.03 3.76 12.11 73.41
_ 0.96 0.02 16.72 | 12.34 54.29
. saprolite 4%)  0.95 0.02 34.54 7.41 35.4
© Bedrock (<1%) | 091 0.01 41.16 7.02 33.38
Goro, Ni % Co% | MgO% | Fe,0.% | SiO, %
New Caledonia 23 2
05-1.2 | 0.01-0.06 | 0.5-2.05 | /40-60% | 1.0-2.0
1.2-1.6 | 0.01-0.05 | 0.6-3.0 | 40-50 | 3.0-10.0
2.0-5.0 | 0.05-05 | 10-30.0 | 15-40 20-40
Bedrock 0.2-0.3 0.01 30-45 10 >40

World-leading
metallurgy

Dutwa
Capital cost
$0.6bn

Goro
Capital cost

$4.6bn




Nickel extraction, %

Metallurgy

75% to 80%
in 1 month Nickel extraction in 1m column leach, % over time, ICP
and net acid consumption kg/tonne
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Fast leach kinetics with low acid consumption
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Metallurgy process and design

Bulk ore sample testwork underway

ROM Laterite Ore
Flow sheet being refined
Opex cost cutting tests

0.9-1.12 Ni equiv
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+ Economics

Nickel price US$/Ib $11 $10| $9| $8| %7
Net earnings (life of mine EBIT) $Bn 11.2| 10.2| 92| 82| 7.2
NPV pre-tax $M 1,680 | 1,340 | 995 | 650 | 310
IRR pre-tax % 41 36| 30| 24, 17
NPV post-tax $M 1,110 870 | 630 | 385 | 140
IRR post-tax % 34 29| 25| 20| 14
Pay-back period years 3.1 31| 38| 49| 49
E;Sgr\%tii(jlrlenltlal capital SM 600

Capital intensity $/Ib nickel / yr 11.7

Estimated operating cash cost /b 3.37

(after cobalt credits)

Based on independent economic model by Simulus; capex estimates by AMEC Minproc; mine schedule by Snowden

Low capital intensity and compelling economics

Opex and capex efficiencies identified




+  Comparisons

Nickel Laterite Capital Intensities US$ per pound per annum

Ambatovy
Weda Bay
Goro
Koniambo
Jump-up Dam
Ramu
Mindoro
Wowo Gap
Canegrass
NiWest

ouwe |
Caldag
Acoje

0.00 5.00 10.00 15.00 20.00 25.00 30.00 35.00 40.00 45.00
US$/Ib/a

Source: Dutwa data from December 2010 economic model, other data from published sources



+ Plan and programme

2011

2012

Q1

Q2

Q3

Q4

Q1

Q2

Q3

Q4

2013

2014

2015

Bankable Feasibility

Bulk Ore Samplling

Resource/Optimisation

Metallurgical Testwork

Detailed Engineering

Environmental Studies

Pilot Scale Testwork

Finance

Construction

Production




+ Corporate

London AIM AFE
J o 6 b AltXg AEA
Shares in issue 410 million
Fully diluted 434 million
Market capitalisation £27M (6.5p)
52-week hi/lo 16.25/3.27p
Net cash £4M
1IrI African Eagle Resources
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Shareholders

Anglo Pacific
7.34%

Others
25.45% Directors
1.96%

Nominees
1-2% 24.15%
Holders
29.99%

IFC has announced intention to acquire
10% equity share in the Company.



/. Summary

Dutwa:
A very significant oxide nickel deposit

Very large deposit
~100 million tonnes at ~1% Ni
~1 million tonnes contained Ni equiv
Exceptional metallurgy
Fast leach kinetics
Low acid consumption
Low iron and aluminium
Easy mining
Strong economics

Regional upside

Building a management team to deliver




