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CAUTIONARY STATEMENT

Disclaimer: This presentation has been prepared by Thungela Resources Limited (“Thungela”) and comprises
the written materials/slides for a presentation concerning Thungela and its affiliates (together, the "Group"). By
attending this presentation and/or reviewing the slides you agree to be bound by the conditions set out herein.
The release, presentation, publication or distribution of this document, in whole or in part, in certain jurisdictions
may be restricted by law or regulation and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws or regulations of any such jurisdiction.

This presentation is for information purposes only and does not constitute, nor is to be construed as, an offer to
sell or the recommendation, solicitation, inducement or offer to buy, subscribe for, sell shares or any other
securities in Thungela or any of its affiliates, by Thungela, any of its affiliates or any other person or party, or to
conclude any other transaction in relation to such shares or securities or with Thungela, any of its affiliates or
any other person or party. Further, it should not be treated as giving investment, legal, accounting, regulatory,
taxation or other advice and has no regard to the specific investment or other objectives, financial situation or
particular needs of any recipient.

No representation or warranty, either express or implied, is provided, nor is any duty of care, responsibility or
liability assumed, in each case in relation to the accuracy, completeness, reasonableness or reliability of the
information contained herein. None of Thungela or any of its affiliates or any of their respective directors,
officers, employees, affiliates, advisors or representatives shall have any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of or reliance on this presentation or otherwise arising in
connection with this presentation.

Forward-looking statements and third-party information

This presentation includes forward-looking statements. All statements other than statements of historical facts
included in this presentation, including, without limitation, those regarding the Group's financial position,
business, acquisition and divestment strategy, dividend policy, plans and objectives of management for future
operations (including development plans and objectives relating to the Group's products, production forecasts
and reserve and resource positions) and environmental, social and corporate governance goals and aspirations,
are forward-looking statements. By their nature, such forward-looking statements involve known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or achievements of the
Group or industry results to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding the Group's present and future
business strategies and the environment in which the Group will operate in the future. Important factors that
could cause the Group's actual results, performance or achievements to differ materially from those in the
forward-looking statements include, among others, levels of actual production during any period, levels of global
demand and thermal coal market prices, resource exploration and development capabilities, recovery rates and
other operational capabilities, safety, health or environmental incidents, the effects of global pandemics and
outbreaks of infectious diseases, the outcome of litigation or regulatory proceedings, the availability of mining
and processing equipment, the ability to produce and transport products profitably, the availability of transport
infrastructure, the impact of foreign currency exchange rates on market prices, the availability of sufficient credit,
the effects of inflation, political uncertainty and economic conditions in South Africa and elsewhere, the actions

thipngela

of competitors, activities by courts, regulators and governmental authorities and changes in taxation or safety,
health, environmental or other types of regulation in the countries where the Group operate and such other risk
factors identified in Thungela’s Pre-Listing Statement and Prospectus. Forward-looking statements should,
therefore, be construed in light of such risk factors and undue reliance should not be placed on forward-looking
statements. These forward-looking statements speak only as of the date of this presentation. Thungela
expressly disclaims any obligation or undertaking (except as required by applicable law, the JSE Listings
Requirements of the securities exchange of the JSE Limited in South Africa, the UK Listing Rules, the
Disclosure and Transparency Rules of the Financial Conduct Authority and any other applicable regulations) to
release publicly any updates or revisions to any forward-looking statement contained herein to reflect any
change in Thungela’s expectations with regard thereto or any change in events, conditions or circumstances on
which any such statement is based.

Nothing in this presentation should be interpreted to mean that future earnings per share of Thungela will
necessarily match or exceed its historical published earnings per share. Certain statistical and other information
about Thungela included in this presentation is sourced from publicly available third-party sources. As such it
has not been independently verified and presents the views of those third-parties but may not necessarily
correspond to the views held by Thungela and Thungela expressly disclaims the correctness, sufficiency and
reasonableness of such information and any responsibility for, or liability in respect of, such information.

Investors are cautioned not to rely on these forward-looking statements and are encouraged to read the interim
financial statements for the six months ended 30 June 2025, which is available from the Thungela website via
the following web link https://www.thungela.com/investors/financial-results

No Investment Advice

This presentation has been prepared without reference to your particular investment objectives, financial
situation, taxation position and particular needs. It is important that you view this presentation in its entirety. If
you are in any doubt in relation to these matters, you should consult your stockbroker, bank manager, solicitor,
accountant, taxation adviser or other independent financial adviser (where applicable, as authorised under the
Financial Advisory and Intermediary Services Act 37 of 2002 in South Africa, or, in the United Kingdom, under
the Financial Services and Markets Act 2000, or under any other applicable legislation).

Alternative Performance Measures

Throughout this presentation a range of financial and non-financial measures are used to assess our
performance, including a number of financial measures that are not defined or specified under IFRS
(International Financial Reporting Standards), which are termed ‘Alternative Performance Measures’ ("APMs").
Management uses these measures to monitor the Group’s financial performance alongside IFRS measures to
improve the comparability of information between reporting periods and business units. These APMs should be
considered in addition to, and not as a substitute for, or as superior to, measures of financial performance,
financial position or cash flows reported in accordance with IFRS. APMs are not uniformly defined by all
companies, including those in the Group’s industry. Accordingly, it may not be comparable with similarly titled
measures and disclosures by other companies.
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ROBUST BALANCE SHEET ENABLES

SHAREHOLDER RETURNS
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Operated for

without loss of life

=

DRIVE OUR ESG
ASPIRATIONS

Thuthukani
Development
programme — 61 local
entrepreneurs
graduate

Education
programme
commenced

Further
contributions to the
trusts’

MAXIMISING
VALUE FROM
EXISTING ASSETS

Navigate challenging
market and operating
environment

Increased production
in South Africa

Proactively shielding
the business from
currency volatility

\%

CREATE FUTURE
DIVERSIFICATION
OPTIONS

Elders producing

export saleable
production

Zibulo North Shaft
project on schedule
and on budget

Own 100% interest
of the Ensham Mine

OPTIMISING
CAPITAL
ALLOCATION

of adjusted operating
free cash flow — above
the dividend policy of
30%

Notes: ' The Sisonke Employee Empowerment Scheme and the Nkulo Community Partnerhip Trust.



H1 2025 GROUP HIGHLIGHTS?

OPERATING EXPORT
A FATALITY-FREE SALEABLE
BUSINESS PRODUCTION

(H12024: 8.1Mt)

NET EARNINGS
CASH
(31 December 2024: R8.7 billion) (H1 2024: R9.52)

thipngela

BENCHMARK
THERMAL COAL

PRICES
SA ENSHAM

(H12024: $101.05/t)  (H1 2024: $130.66/t)

SHAREHOLDER RETURNS

(H12024: R2)

(H1 2024: R160 million)

Notes: ' The Group financial results include the results of the Ensham Business at 85% until 28 February 2025, and 100% from that date.
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SAFETY PERFORMANCE Ngela

GROUP TRCFR

2.80
2.98 Safety strategy remains in place
back to basics
safety accountability
leadership visibilit
1.93 P Y
Key focus areas at Ensham
visible felt leadership
high-risk work
hazard reporting
0
2023 2024 H1 2025

mm Group TRCFR () Fatalities

Note: The total recordable case frequency rate (TRCFR) was previously reported in the Interim Financial Statements for the six months ended 30 June 2024 as 1.75 for the Group, 0.99 for South Africa, and 11.64 for
Australia. These figures were updated in the 31 December 2024 annual results subsequent to the assurance process. 6
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SOUTH AFRICA - RAIL PERFORMANCE

Transnet Freight Rail annualised run rate
(Mt per annum)

70.1

H1 2025 rail performance

54.3 improved by 5% to
54.3Mtpa, from 51.9Mtpa
in 2024

Various projects, including
signalling, expected to
further improve rail
performance going forward

2020 2021 2022 2023 2024 H1 2025
o [ |
ACTUAL PERFORMANCE ANNUALISED
RUN RATE




SOFTER COAL PRICES ACROSS OUR MARKETS

Benchmark and realised thermal coal prices
(USD per tonne)

450
400
350
300
250
200
150
100
50
0
Jan Jun Dec Jun Dec Jun Dec Jun Dec Jun
2021 2021 2021 2022 2022 2023 2023 2024 2024 2025
== Newcastle Benchmark coal price = Richards Bay Benchmark coal price
USD per tonne H1 2024 H2 2024 FY 2024 H1 2025
Richards Bay Benchmark coal price 101.05 109.56 105.30 91.78
Richards Bay realised coal price 85.73 97.43 91.56 78.13
Newcastle Benchmark coal price 130.66 139.03 134.85 102.51
Newcastle realised coal price 118.82 129.63 124.00 109.28

thipngela

Demand driven by US and Europe, partially
offset by lower demand in China and India

Energy security driving an increase in domestic
production

Demand in China and India impacted by lower
economic growth, reflected in weak steel
market performance

Higher in-country production in China and India,
coupled with high stockpiles, impacting
seaborne market supply

Richards Bay Benchmark coal price 9% lower
than H1 2024

Discount of 14.9%, comparable to 15.2% in H1
2024

Newcastle Benchmark coal price 22% lower
than H1 2024

Premium of 6.6%, compared to a 9.1% discount
achieved in H1 2024, attributable to higher
proportion of fixed-price contracts 8



STRUCTURALLY POSITIONED FOR LONG-TERM thingela

FUNDAMENTALS OF COAL

Countries prioritising energy security continue to
drive up demand for coal — global coal demand
grew by 1.5% in 2024

Coal remains a reliable and affordable power
source — for developing economies such as South-
East Asia

Energy security delaying renewable transition and
extending coal-fired powered stations life

Demand is expected to stay at record 2024 levels,

in the medium term . . L
Investment in new coal mines is limited

Lack of new build programmes - consolidation of coal
assets preferred

Government royalty regimes may impact producer
appetite

Demand

Energy security driving an increase in domestic
production in China and India

Lower quality in-country production supports high-
quality seaborne coal market
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H1 2025 FINANCIAL RESULTS! ng

ADJUSTED NET EARNINGS

EBITDA PROFIT PER SHARE

(H1 2024: R2.1 billion) (H12024: R1.2 billion) (H1 2024: R9.52)

ADJUSTED NET TOTAL SHAREHOLDER
OPERATING CASH RETURNS

FREE CASH FLOW

(H1 2024: R936 million) (31 December 2024: R8.7 billion)

87% of adjusted operating free
cash flow for H1 2025

Note: ' Group results include results for the Ensham Business which reflect 100% of the operations thereof from 28 February 2025. Prior to this date, results for the Ensham Business are reflected at 85% 11



H1 2025 FINANCIAL PERFORMANCE?

Revenue 14,813 16,752
Operating costs (excluding depreciation and amortisation) (14,122) (14,606)
Adjusted EBITDA 691 2,146
Restructuring costs and termination benefits (285) (13)
Net finance income 1,302 805
Income tax expense (136) (587)
Profit for the reporting period 248 1,186

thipngela

Note: ' Group results include results for the Ensham Business which reflect 100% of the operations thereof from 28 February 2025. Prior to this date, results for the Ensham Business are reflected at 85%

12



H1 2025 OPERATIONAL RESULTS!

EXPORT
SALEABLE
PRODUCTION

SA 6.4Mt | Ensham 1.6Mt

(H1 2024: 8.1Mt)

EXPORT
EQUITY
SALES

SA 6.4Mt | Ensham 1.9Mt?2
(H12024: 8.1 M)

FOB COST
PER EXPORT

TONNE
SA | ENSHAM

(H1 2024: R1,197/t | R1,645/%)

FOB COST

PER EXPORT
TONNE e oaes)

SA | ENSHAM

(H1 2024: R1,189/t | R1,360/t)

thipngela

SUSTAINING
CAPITAL
SA | ENSHAM

(H1 2024: R457 million | R285 million)

EXPANSIONARY
CAPITAL

SA

(H1 2024: R799 million)

Notes: ' Results for the Ensham Business reflect 100% of the operations thereof from 28 February 2025. Prior to this date, results for the Ensham Business are reflected at 85%. 13
2 The sales volume reflects 100% of the coal sold from the Ensham Mine. This includes tonnes sold in Australia at export parity prices, which are considered export equity sales.
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REVENUE

(R billion)

Realised prices in South Africa
9% lower in H1 2025

Realised prices in Australia
8% lower in H1 2025

Higher export equity sales in
South Africa at 6.4Mt
(H1 2024: 6.0Mt)

Lower export equity sales at
Ensham at 1.9Mt

; : : : (H1 2024: 2.1Mt)
H1 2024 Export price Export price  Foreign Export Export Domestic H1 2025

South Africa  Ensham exchange volume volume revenue L q fi dri
South Africa Ensham  South Africa ower domestic revenue driven

by Isibonelo production and sale
of Rietvlei Colliery
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OPERATING COSTS

(R billion)

Inflation in South Africa 4.6%,
in Australia 3%

Acquisition of 15% in Ensham
resulted in increase in costs,
however offset by a decrease in
commodity purchases

Lower stockpile utilisation in
South Africa offset by increased
stocks at Ensham

Non-cash and other includes

H1 2024 Royalties Inflation ~ Costs and Commodity Inventory  Non-cash  H1 2025 ConFrlbUtlon to the t.ru_StS and
selling purchases movement and other environmental provisions

expenses

15
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SOUTH AFRICA - hgela

FOB COST PER EXPORT TONNE

(R per tonne)

| s —& g o0 S - e 1,264
1197 g 1189wl Inflation on cash costs of 4.6%
Lower domestic revenue offset due to
production challenges at Isibonelo
Cost tailwind from higher South African
export volumes
FOB cost Royalties FOB cost Inflation Domestic  Marketing Environmental Volume Selling Production FOB cost Royalties FOB cost
per export per tonne revenue provisions expenses costs per tonne per export
tonne H1 excluding excluding tonne H1
2024 royalties royalties 2025
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ENSHAM - thingela

FOB COST PER EXPORT TONNE

(R per tonne)

7777777777 1,904
210
1645 = 40 P B 1694
157
286 .
1360 e | o7 | Inflation on cash costs of 3%
Cost incurred to produce run of
mine not yet reported as export
saleable production
Production costs now at 100%
ownership following 15%
Ensham transaction
Selling costs impacted by
demurrage due to quality
FOB cost per  Royalties FOB cost per  Inflation Volume  Production costs  Selling Environmental  FOB cost per  Royalties  FOB cost per Cha”enges in H1
export tonne H1 tonne expenses provisions tonne export tonne H1
2024 excluding excluding 2025
royalties royalties

17
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SUMMARISED CASH FLOW ngeld

(R billion)

1.4
,,,,,,,,, Cash returned to shareholders
”””” R1.7 billion during the year

””””” [ 0.3 |
,,,,,,,, m'ﬁﬂ‘ 6.3 .
”””” Generated cash from operating
activities of R1.2 billion
Investment of R1.2 billion in
sustaining and expansionary
capital
R302 million spent on acquisition
of 15% in Ensham
Investment of R188 million in
green fund in South Africa
Net cash Cash Share Net cash  Sustaining Expansionary 15%Ensham Contributions  Other Net cash
31 December dividends buyback generated capex capex acquisition to greenfund 30 June
2024 paid from 2025
operating
activities

18
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RETURNS TO SHAREHOLDERS

Capital allocation’

(R billion)
””””” R800 million reserved
for completion of Zibulo North
Shaft and the LCBM project
6.3 3.2
””””” m Total shareholder returns of
,,,,,,,, R421 million, representing 87%
[ 0.2c S L -0.14 ) ) 50 | of adjusted operating free cash
flow
Interim ordinary cash dividend of
R2 per share
Share buyback of up to
R140 million
Net cash  Zibulo North Interim Share Contribution Cash buffer  Facilities Liquidity
30 June and LCBM dividend buyback to trusts?
2025 declared

Notes: ' This is a conceptual representation, the graph does not reflect historical financial information (other than the net cash balance)
2 Nkulo Community Partnership Trust and Sisonke Employee Empowerment Scheme
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2025 OPERATIONAL GUIDANCE

South Africa

(El\jl‘f)ort saleable production 6.4 12.8-136 . Production weighted towards H2 2025

FOB cost per export tonne 1.258 1210 —1.290 Unit costs to moderate in line with improved H2
(excl. royalties) (R/tonne) ’ ’ ’ production

Sustaining capital (R’'m) 545 1,400 — 1,700 't\)"a?;‘:g; Z‘;Set:t'r]l;gslgﬁfya' OO [T
Expansionary capital (R'm) 511 1,100 — 1,200 + Committed expenditure to complete lifex projects

Ensham (on a 100% basis)

* Impact of challenging geology in H1 2025, results in
1.6 3.7-41 full year production now expected at the lower end of
the guidance range

Export saleable production
(Mt)

Unit costs to moderate in line with improved H2

FOB cost per export tonne 1,694 1,470 — 1,580 _
production

(excl. royalties) (R/tonne)

* Monitor sustaining capital expenditure to preserve

Sustaining capital (R'm) 158 700 — 950 balanee sheet flexibility

20







[OFFICIAL]

TO RESPONSIBLY CREATE VALUE TOGETHER FOR
A SHARED FUTURE

©
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\%
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DRIVE OUR ESG MAXIMISING CREATE FUTURE OPTIMISING
ASPIRATIONS VALUE FROM DIVERSIFICATION CAPITAL

We are Sustainable and EXISTING ASSETS OPTIONS ALLOCATION

gbout protecting the responsi_ble closure Full-year guidance Completion of life-

lives of our people of operations maintained extension projects to navigate
Create value for our Cost and capital Demonstrate value in challenging market
employees and austerity to preserve use of gas - LCBM conditions
communities sustainability project Delivering

Thungela Marketing
International —
maximise margin

through the cycle

22
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