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MOSES MADONDO
Chief executive officer




SAFETY

Ensham TRCFR!
22.63
15.72
13.21
5.52
Group TRCFR!
2.83
2.80 2.62
2023 2024 2025 H1 2026

3 safety > Getting the basics Effective work Safety
enablers right management culture

Notes: 'Total recordable case frequency rate

thingela

Safety remains at the core
of everything we do

- Operated fatality-free for 3.5 years

- Group TRCFR improvement driven by
marked improvement at Ensham

- Ensham safety focused on visible
leadership and continuous improvement

- SA implemented targeted interventions
following high potential incidents
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H1 2026 GROUP RESULTS

ADJUSTED EBITDA

(H1 2025: R691 million)

NET CASH

R6.1 billion

(December 2025: R5.1 billion)

EARNINGS PER SHARE

R10.95

(H12025: R1.93)

HEADLINE EPS

R4.80

(H12025: R1.92)

thingela

DIVIDENDS PER SHARE

R5.50

(H1 2025: R2.00)

SHAREHOLDER RETURNS

R773 million

10t consecutive dividend
declared - since listing in
June 2021
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H1 2026 GROUP OVERVIEW

EXPORT SALEABLE
PRODUCTION (H1 2025: 8.0Mt)
SOUTH AFRICA

ENSHAM

SUSTAINING  R705 million
CAPITAL (H1 2025: R703 million)

SOUTH AFRICA R470 million

ENSHAM R235 million

EXPORT EQUITY 8.9Mt
SALES (H1 2025: 8.3Mt)
SOUTH AFRICA 6.7Mt
ENSHAM 2 2Mt

EXPANSIONARY
CAPITAL

SOUTH AFRICA R104 million
(H1 2025: R511 million)

thingela

FOB COST PER
EXPORT TONNE (including royalties)

SOUTH AFRICA R1,374/t
(H1 2025: R1,264/t)
ENSHAM R1,466/t

(H1 2025: R1,904/t)
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THE MARKETS
AND RAIL

MOSES MADONDO
Chief executive officer




MARKET DYNAMICS

Benchmark coal prices

US$/tonne
172.79
134.85 197 87
105.M .
121.00 105.78
105.30
89.53
Richards Bay Benchmark coal price
— Newcastle Benchmark coal price
FY 2023 FY 2024 FY 2025 H1 2026
South African rand
ZAR:US$
18.39
17.89
16.41
H1 2025 FY 2025 H1 2026

thingela

Recovery in coal prices
moderated by a stronger rand

- Stronger Benchmark coal prices

- Focus on energy security heightened
by Middle East conflict

- SA coal price less sensitive to
geopolitical matters due to lower
demand from North and South Asia

- Stronger rand primarily driven by
US dollar weakness

- Improved investor sentiment in SA Inc
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RAIL AND EXPORT SALES

Transnet Freight Rail performance
Million tonnes per annum

59.9
56.8
54.3 |
H1 2025 FY 2025 H1 2026

Notes: 'Annualised run rate

SA export sales
Million tonnes

14.1

7.4
6.6 0.6
0.2
6.4
H1 2025 FY 2025 H1 2026
Third-party

m Export equity

thingela

Utilising rail capacity to
maximise value

- TFR annualised run rate at 59.9Mt -
improved by 5.5%

- SA export sales increased to 7.4Mt,
supported by higher third-party coal to
capture rail opportunity
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H1 2026
FINANCIAL REVIEW

DEON SMITH
Chief financial officer




H1 2026 FINANCIAL RESULTS

ADJUSTED NET ADJUSTED

EBITDA PROFIT OPERATING
FREE CASH
FLOW

R1.4 billion R1.9 billion

(H1 2025: R691 million) (H1 2025: R248 million) (H1 2025: R484 million)

HEADLINE
EARNINGS
PER SHARE

R4.80

(H1 2025: R1.92)

NET
CASH

R6.1 billion

(December 2025: R5.1 billion)

thingela

TOTAL
SHAREHOLDER
RETURNS

Interim dividend
R5.50 per share
R773 million
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H1 2026 FINANCIAL PERFORMANCE

Abridged Income Statement (R million) __H1208 | H12025

Revenue 15,172 14,813 ! )
(C;i(cazlrjgirr]% céloesp:feciation and amortisation) WIERES ) (14,122) ‘
Adjusted EBITDA 1,318 691 1
Depreciation and amortisation (751) (1,271) ‘
Profit on disposal of operations 1,043 - f
Restructuring costs and termination benefits - (28%5) ‘
Net finance income 662 1,302 ‘
Income tax expense (897) (136) f
Profit for the reporting period 1,391 248 f
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REVENUE

R billion

H1 2025 Export price Export volume Foreign exchange Domestic revenue Domestic revenue H1 2026
- Isibonelo - other
o—— o—— l ——eo —e
Average realised SA 6.8Mt US$/ZAR R16.41 Isibonelo closure 2025 | Domestic sales reduced
price/tonne (H1 2025: 6.4Mt) (H1 2025: R18.39)
SA US$89.18

(H1 2025: US$78.13) Ensham 2.2Mt
(H1 2025: 1.9Mt)
Ensham US$110.92
(H12025: US$109.28) | Third-party 0.6Mt
(H1 2025: 0.2Mt)
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SOUTH AFRICA - FOB COST PER EXPORT TONNE

R per tonne (including royalties)

thingela

1374
1264 T o 2 —i3— a3 1 o B B B E—
H1 2025 Inflation Volume Structural changes Selling costs Marketing Provisions H1 2026
and other
H1 2026 average Saleablg . Gf)edehoop and _ _
o production 2% Isibonelo closure | Higher rail costs
4.1% .
lower in 2025

* Diesel 20%
*  Ammonia 53%
+ Electricity 9%

Rail volumes
17% higher
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ENSHAM - FOB COST PER EXPORT TONNE

R per tonne (including royalties)

477

H1 2025 Inflation Volume Foreign exchange Costs Selling expenses H1 2026
impact on consolidation

| l l l l

H1 2026 average Saleable AUS$/ZAR R11.52 Cost Sales volumes
4.0% production 37% (H1 2025 R11.65) management 16% higher
higher
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ADJUSTED OPERATING FREE CASH FLOW

thingela

R billion
0.7
ffffffffffffffffffffff
-
13
Adjusted EBITDA Derivative Working Sustaining Income taxes Amounts applied Non-cash Adjusted operating free
H1 2026 settlements capital release capex to provisions and other cash flow H1 2026
South Africa Lower receivables South Africa
US$ 580 million R1.3 billion R470 million
Australia Lower accounts Ensham
US$ 150 million payables R235 million
R613 million
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CASH EVOLUTION

R billion

Net cash Cash dividends paid Cash flows Balance of cash Sustaining capex Expansionary capex Environmental Net cash
December 2025 from derivatives generated from and land access June 2026
settlements operating activities
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RETURNS TO SHAREHOLDERS

Capital allocation’

R billion
8.5
OPERATIONAL
392 CASH FLOWS
61
Q
=7
e
Net cash Dividends Contribution Facilities Liquidity é
30 June 2026  declared to trusts?
R5.50 R57 million %
per share contribution
=

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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PRIMARY SOURCE OF CASH FLOW TO CREATE OR
DISTRIBUTE VALUE

ENVIRONMENTAL
Environmental liability to be cash collateralised over time

SUSTAINING CAPEX
Capital intensity and efficiency remain key priorities

DIVIDENDS
Dividend policy of 30% of adjusted operating free cash flow

PROJECTS
'‘Buy vs Build' strategy using investment evaluation criteria

ADDITIONAL DIVIDENDS/BUYBACKS
Projects must compete with additional shareholder returns
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2026 OPERATIONAL GUIDANCE

Export saleable production (Mt) 13.0-13.6 3.9-4.2
FOB cost per export tonne (R/tonne)? 1,330 -1,380 1,650 — 1,740
z:é)/grc]:r?z;per export tonne excluding royalties 1,320 — 1,370 1,480 — 1,570
Sustaining capital (R million) 700 - 1,000 500 - 700
Expansionary capital (R million) 100 Nil

1 The Ensham FOB costs in the table above are based on an exchange rate of R12.09:AUD1.
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CONCLUSION

MOSES MADONDO
Chief executive officer




EMBEDDING ESG

Environmental stewardship
&) « Zero level 3 to 5 reportable incidents
( ] * Responsible mine end-of-life management

Social impact
» Successful delivery on Social and Labour Plans

* Investment in improving educational
= infrastructure, including construction of a centre
for differently abled children in Mpumalanga

Economic sustainability
@ Thuthukani Enteprise and Development Programme

* 185 entrepreneurs developed since inception in 2023
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THUNGELA STRATEGY

To drive earnings growth and build resilience through the cycle to create sustainable long-term value for stakeholders.
The strategic drivers focus on maximising value from our existing assets, pursuing selective value-accretive growth
opportunities and developing future optionality while maintaining disciplined capital allocation.

’ 3 Develop future Grow the portfolio
optionality

Strategic
drivers

Maximise value from Capability building, Extend asset life with
our existing portfolio of early-stage opportunity organic growth and
assets development & targeted acquisitions

strategic optionality

Strategic Safety Embedded People &

first ESG
enablers @ .

Technical & Disciplined

organisation operational capital
capability excellence allocation @
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KEY FOCUS AREAS
SAFETY AND HEALTH Remains at the as we seek to
achieve an unwavering zero-harm mindset
DRIVING GROWTH AND Full-year guidance maintained

OPERATIONAL EXCELLENCE Ramp-up life-extension projects to improve
competitiveness of our assets

PORTFOLIO OPTIMISATION Continue to deliver portfolio optimisation in South Africa

STRATEGY Build capability to deliver on the growth strategy
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Hulisani Rasivhaga
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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 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.

thingela

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 condensed consolidated interim financial
statements for the period ended 30 June 2026, 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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