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Disclaimer

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 or sell shares in Exxaro or any other securities by
Exxaro or any other 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 or reliability of the information contained herein.
None of Exxaro or each of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or

otherwise) for any loss howsoever arising from any use of this material or otherwise arising in connection with this material.

Forward-looking statements and third party information: - This presentation includes forward-looking statements. The
operational and financial information on which any outlook or forecast statements are based has not been reviewed nor
reported on by the group’s external auditor. These forward-looking statements are based on management’s current beliefs
and expectations and are subject to uncertainty and changes in circumstances. The forward-looking statements involve risks
that may affect the group’s operational and financial information. Exxaro undertakes no obligation to update or reverse any

forward-looking statements, whether as a result of new information or future developments.



Exxaro Renewable Energy

Towards low carbon sustainable growth and a decarbonised Exxaro

What?

Why?

How?

Scaling our existing renewables business

aiming to be a leading international renewable energy solutions
provider by 2030

Delivering on Exxaro’s ambition
carbon neutral by 2050 and powering better lives in Africa and beyond

Seizing the renewables opportunity

powering a clean world

Start with own generation projects and expand services business
Leverage deep understanding of the market

Build on our mining and renewables skills and networks
Partnerships and skills

Inorganic entry to select new growth markets

Focus and rigour

Distributed
Generation

Services

Renewables

Utility
Generation
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Strategy at a glance

What is our Eulfil Own Expan_d South _African Follow Exxaro into Inorganic new .market
| ) Generation needs footprint (Services and new markets entry for Distributed
plan: Distributed Generation) Generation and Utility
( N\ N\ N\ N\
How \_/Vi” we Emsér:l%v\?;ﬁ:ble Partnershins Organic skills Acquire skills and Debt Finance
win? platform & brand P development new market entries energy strategy
. J J J AN
4 N\ [ N\ [ G ) N\ [ N\ [
What are our Exxaro Capital gge;iti[[ng Target Returns EBITDA
goals and L Deployment pacity | 15% IRR[2 c. R 6bnll
irations? Decarbonisation R 15bnlt) by 2030 3 GW net additiona on portfolio by 2030
aspira : (up to 6 GW gross)
. /0 /0 /0 /0
-
How will we Fast-growing Sﬂrggrlne
: o )
configure” start-up culture Empowered
-
(
Where will . . . : :
we play’? Distributed Generation Utility Generation Services
.

Notes: [1] Real terms; [2] ZAR



An existing energy business and a history of continuous development

231 MW

2"d Largest
South African-owned
renewable IPP

Exxaro signs MoU to Cennergi created & bids
develop wind farm in SA REIPPPP

229 MW of REIPPPP
projects commence
operations
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9 Distributed PV facilities | Exxaro buys out Tata
built through Business of
Tomorrow programme

Power to become 100%

TSITSIKAMMA COMMUNITY WIND FARM
Capacity: 95 MW

AMAKHALA EMOYENI WIND FARM
Capacity: 134 MW

9 X PRIVATE SOLAR PV FACILITIES
Capacity: 2 MW Total

Studies commence for
c.70 MW Self
Generation projects

Engaged with various
mines in South Africa

2009 2012 2016 2018

Cennergi commences
management of wind farms

2020 2021

Cennergi commences

management of PV facilities



Poised to play a strategic role in achieving Exxaro’s ambitions

A renewable energy business that transitions Exxaro to a carbon neutral future

Build on our existing renewable asset base and competencies in South Africa

Provide renewable energy solutions (assets and services) to the private and public sectors
in select markets globally

Leverage Exxaro’s unique networks and skill sets to deliver
and to Exxaro’s



An established business now focused on Three Pillars

... leveraging proven technology, solving real needs

cenner SI
|
| |
DISTRIBUTED S UTILITY
'}I{' GENERATION |l GENERATION
*2 MW /9 operating assets * 229 MW / 2 operating assets * 11 assets under management
*3 own gen under development * Target size: > 20 MW » Grow existing business
* Target size: 3 - 100 MW+ « Continue to appraise SA market * Further horizontal integration plus disruptive digital models
* High growth sub-sector » Assessing new markets for entry * Value additive to Asset Base
* Higher return environment * Largest renewable sub-sector

Mergers & Acquisitions activity across all segments to enable transition at speed and scale Market Entry and skills.
Focus evolves as company matures

Solve Real Needs Proven Technologies

Poor Grids Expensive Grids Emissions Reductions Off-the-grid Solar PV Onshore Wind Battery Storage Hybrid Solutions
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A pathway to Exxaro’s decarbonisation

Decarbonisation

e Exxaro to be carbon neutral
by 2050

* Diversify from a coal-only business

‘ ' ‘ ' ‘ Transition alongside government '

il

Growing
renewables market

» Growth in renewable energy
demand continues to accelerate in
emerging markets

* Especially in and energy-intensive
sectors such as mining

N

l','

Skills, relationships,
and networks

« Existing business: South Africa’s
2nd largest local IPP

* Exxaro has a reputation for
excellence in project
management, value optimisation

* Exxaro is actively participating in
both the Energy and Mining Just

P
—

Adjacency

>

* All Exxaro operations require
renewable solutions

* Exxaro’s peers also require
renewable solutions

* Cennergi will follow Exxaro into
new markets

H
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New local market opportunities driven by policy and exogenous factors

New models catalysed by enabling sector legislation, decarbonisation and competitive renewable energy costs

01 Eskom unbundling

& K i

Eskom unbundling leading to
an independent transmission
operator by 2023

_I_

Large energy intensive industries

2020 Eskom Sales (GW)

= C&l
= Mining

= Other Demand

_l_

A\

02 Sector liberalisation

./ W

July 2021 August 2021
Licensing threshold Wheeling allowed to multiple
raised from 1 to 100 MW  unrelated third parties

J

05 Cost trajectory

=
§ 2000 \ __.-
N 1000 \ 4 ________
P e —————————— - - - - -
2 0
o 2011 2015 2019 2023
SolarP,V  meeee Solar PV Forecast
wind 0 =eee- Wind Forecast
Eskom Megaflex

----- Eskom Megaflex Forecast /

_I_

y

03 Decarbonisation pressure on one of the
world's most carbon-intensive markets

Regional Carbon Intensity (tCO,e/MWh)

1.04 0.88 063
. O e 2
B
South Africa| Oceania  Southeast Emerging Latin
Asia Europe America

J

Unique inflection point for South Africa

it @ =2

South Africa is at a unique inflection
point where exogenous drivers and
increasingly enabling environment will result in
exponential renewable demand, supported by
world-leading solar and wind resources

10




And continued renewables growth in other emerging markets

Opportunity to enter other growth markets for further diversification

Exponential Emerging Market Renewable Growth:

900

800

700

600

a1
o
o

Capacity (GW)
D
o
o

300
200
100

0
2012 2014 2016 2018 2020

= Asia-Pacific = Emerging Europe

Sources: Bloomberg NEF New Energy Outlook

2022 2024 2026

= Latin America

2028

m Africa

2030

By Region:

Excluding China & India

_ . 2 _ 400
Asia-Pacific g Wind
Q.
Wind & Solar PV CAGR & & 200 = Solar PV
18.5 % o
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
_ 2 __ 400
Emerging Europe 8= Wind
Q.
Wind & Solar PV CAGR  § © 200 = Solar PV
13.4% 0 e
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
. . 2o 400
Latin America g2 Wind
. =30
Wwind & Solar PV CAGR ~ § = 200 = Solar PV
23.4 % 0 - ——
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
_ 2 _ 400
Africa g2 = Wind
. g9 200
Wind & Solar PV CAGR ~ § m Solar PV
24.5% 0 ———

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

CAGR is calculated over 19 years from 2012 to 2030
11
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Leveraging our skills and experience

Competitive advantage stems from our roots in renewable energy and innovation plus our position at the heart of the mining industry

At the nexus of mining and renewables SEREECTLY SENEWARLE Second largest local IPP in .:

Past and current partnerships or investments with
POSITIONED PEDIGREE

(B Angiormerican (B angloamerican Svedanta_ TRONOX: thipgela In renewables since 2009

AUSTRALIA KUMBA IRON ORE

INTERNATIONAL
UHDMS? technology INNOVATION COMPETITIVE CREDENTIALS
Developing Extended Reality Technologies for ADVA NTAG E

mining in collaboration with University of Pretoria

RRODA Digital renewables tool O UR b
First-in-South Africa digital minel!

New Belfast Digital Mine

All Exxaro operations need to decarbonise COMPLEX Africa’s largest coal beneficiation complex
Operations are often located in clusters with other ADJACENCY CAPITAL KZN Sands - TiO, Mine & Smelter
mining peers also requiring solutions PROJECTS GG6 Brownfields Expansion

Matla Shaft Mine 1

Notes: [1] Exxaro, Delivering A Digital Twin To South Africa; [2] Ultra high dense medium separation
13



A phased approach building on internal needs and external growth

Initial focus on increasing generation asset base in South Africa and internationally, followed by growth of the Services pillar

e DISTRIBUTED GENERATION

* Own Generation

» South African Mining Sector
* Enter Select New Markets
Return on Capital Business

b 4

T UTILITY GENERATION

e Enter Select New Markets
Return on Capital Business

D 4
SERVICES

» Cennergi Services

* Add differentiation

* Add value to customer across asset base
Margin Business

‘ Assets
‘ Services

Focus transitions
to Services

Further
Development
of Services

Strong, stable
balance sheet
with assets
generating yield

Services ..
Utility, Distributed
and Own
Generation Assets

Grow with focus
Existing on Assets

Assets

» Aggressive growth of Asset Base
+ Grow Services

* Focus transitions to Services & Digital Services
« Continued growth in Asset Base

m
@

Target We will build the business in a focused,
3 GW phased approach using a combination of organic
Net additional and inorganic growth

generation capacity

14



Proprietary renewable digital project assessment tool

« RRODAWM - proprietary algorithmic project assessment tool utilising renewable and mining data
* RRODA considers all above and below-surface constraints & factors that may impact the levelised cost of energy through risk-based scenario analysis

5-STEP PROCESS Only renewable developer to combine mining and
01 Identy sites of interest renewable datasets to optimise site selection and
02 Define site suitabilty factors & criteria high-level design parameters with quantification
03 Identify variables to model & data sources of tariffs and Saving S

04 Create algorithms & GIS model RRODA Used to Select Lephalale Solar Project Site

05 Determine site suitability Suitability Index (Sl) Scale

RRODA Classification using GG substation
D

va B | -
GIS MODEL Poor Good

_____ Weighting [ Appelviakte | Van der Waltspan Onbelyk Goedehoop Eendrachtpan

L 3.1 External . 3.2Road RRODA

22 A

spect Shade A cons oo 0.8546 0.8505  0.8545 0.8417 0.8277
GHI 40.02 0.795 0.818 0.820 0.807 0.804
2.1 Slope 3.3 Substation Road 9.54 0.739 0.796 0.769 0.654 0.699
’ | —> Weighted < | Access Substation 14.20 0.937 0.796 0.779 0.868 0.825
Sum Max Temp 6.0 0512 0544 0565 0,533 0.540
1.2 Temp > < < 3r-r4 EXE"’F?] Slope 11.48 1.000 1000  1.000 1.000 0.998
l urface Rights Aspect 11.48 0.999 1000  1.000 1.000 0.967
< : ~ - Ext. Wea. 3.23 1.000 1.000 1.000 1.000 1.000

RRODA : e TBere :
11GH Clase . 3.5 Customers . 4 ﬁ,«%.  sur. Rig. 3.97 1.000 1.000 1.000 1.000 1.000

’ ! P, Ome B, L

» an B | o Ctares 347.404 319.079  236.577 91.085 1029.172

[1] Renewable Energy Risk & Opportunity Domain Analysis
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Example: Desktop view of our own requirements

IR Grootegsluk \ Key: Production | LOM | ~Demand | ~PV Plant Slze 32 mtpa | 20+y | 55 MW | 70 MW
7
m Polokwz ] High potential areas (RRODAﬁ ~Annual Savings
1 Exxaro mining rights || Operation
Grootegeluk 100 182
W Mbombela
EE Rustenburg / W
m o Pretoria Belfast
eMaIahIeni\ﬂmd
¥ ~o,— pumalanga
c(')l’embusa /_/
0 25 50 1 JohaiBenaiiurg
i e T R e o | Matla : ; b
| e oc?mwue Esri, HERE Garnal{l ERGRI0AA, USG
e, _32mtpa|1lyrs. |33 MW|
b \ MWV i ~Annual Savings |
= Operation I
7 = , Rm ktCO-e
s Belfast 6 11
Tif A ey kT
; D) b 2 . . I J .-
3 - . = - L
"" -.‘- -\- ‘ ' -.1 Iy ‘
h Ny' J - s e g l.}':m
: o L]
D IR 3 AR :
10 mtpa | 30+y | 20 MW* | 24.5 MW | ; 4
— - 5 & -
) ~Annual Savings 2 ) & .
Operation % g =% Tl / : g
Rm ktCOze 3 o YA : f
Matla 36 66 A - :
* Incl. future productionincrease | o '
Ol LT, G

Disclaimer: Indicative values

Poor

Suitability Index (SI) Scale

Good




COMMENT CREDENTIALS

Build on strong positioning

In South Africa

cenner: 8

SA Distributed Generation
(Mining)

c1 C17

c19 cis cenneréi"-’ffi

C20
C10

Experience

c21

C22

Ability to Navigate Mining and
Regulatory Environments

£ SA Services
o (No. of Facilities)

oo

Deee

SA |ldentity
Ownership, BEE, etc.

Experience

Is extremely well positioned for growth in two pillars and is observing and assessing other markets in the third

\.Cl( SA Utility
(Net MW)

1

Experience

High Cost of Capital Low

* 9 DG projects completed and regulated

* 3 projects under development .
* Only developer at centre of Renewables and Mining .
Communities

11 renewable assets managed
Strong Local & BEE credentials vs other parties

» Although we are the second largest local renewable IPP,
participation in future bid windows is dependent on
investment criteria being met

* Solutions-driven
* Higher returns than Utility

* New sector with GW potential

Brand & value-driven
Margins

» Cost of capital is a factor
* Risk adjusted returns in South Africa questionable at
current time

No operational assets — no bubbles

Bubble size = Nr. of Facilities managed

Bubble size = Net generating capacity

C# : Competitor number

2N
O Local IPP ( ) Local Fund

17
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Internally led growth | Lephalale Solar Project (Grootegeluk own generation)

Sizeable, bespoke PV project that enables cost savings and carbon reduction

Customer

Characteristics:

+ Large, long-life mining customer
Requirements:

* Reduce cost of electricity
» Hedge future Eskom tariff hikes

» Allow for future storage a4 -

Phase 1 - 70 MWp PV Plant

20+ years PPA
Solar PV
Behind the meter solution

Optimised for tariff environment

Phase 2 - Storage

Designed for phase 2 storage addition

Phase 3 - Expansion

Designed for future expansion @

Benefits

One of the largest private offtake Solar PV
facilities of its kind in Africa

36% reduction in Grootegeluk Scope 2
emissions when all power generated is used

-

>12% electricity cost savings per year
from full production

&
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Internally led growth (continued) | Belfast own generation

Smaller PV project with alternative options

Customer Two Options Under Consideration
Characteristics: On site Wheeling
» Smaller mining compan
_ g pany * On-site behind the meter solution + Off-site wheeling solution
Requirements: . Plant located close to mine * Expansion of Lephalale Solar Project to allow for
+ Reduce cost of electricity wheeling

» Direct mine connection

* Hedge future Eskom tariff hikes » Direct Eskom connection

» Higher CAPEX due to smaller scale . Scale reduces CAPEX
* Allow for future storage « No wheeling risks or extra costs + Wheeling costs incurred
* Reduction in Scope 2 emissions * Reduction in Scope 2 emissions
3.25 MWp PV Plant N
AN

» Solar PV
» Single axis tracking

* Optimised for Eskom tariff structure

2 Options being considered
* On-site vs Wheeling

© 0 0

19



Leveraging mining relationships to drive a strong South African pipeline

A South African platform for our ambitions Current South African pipeline

4 e
|\ aam

\ -
A< 5
114 1500 -

3 000 MW net additional
Up to 6 000 MW gross

c
[}
o O]
£ &
2 =
n ©
/l l
93 MW
231 MW
Present 2030 Target
] ©

]
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And entering select other growth markets in a disciplined manner

01 Solid foundations

D

195
countries

02 All potential markets

05 Twenty countries under evaluation

20
countries

E

-

Latin America Emerging Europe

Southeast Asia

Oceania

Africa

03 We excluded developed renewable markets

M=+ 115568

5L
mEN=E0 .

B= 171

= countries

1) e &l ™ ==
- 1IN

04 We use multiple datasets to filter countries through scale
and areas of interest

Market Fundamentals Large Mining Markets
(Utility & Distributed Generation Potential) (Distributed Generation)
Accomplishments Capacities w Bauxite
Currency Experience
m Copper
65 Incentives Investment
countries - Iron Ore
Opportunity Prices
Returns Risks w Manganese
\ — Y,

21
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What we aim to achieve

Financial and non-financial targets for 2030

' ity
COMPANY TARGETS Generation Capacity

20
30

Notes: (1) up to 6GW gross; (2) Real terms; (3) Estimated average portfolio leverage of 66%

New Markets Entered

Portfolio Equity IRR

Equity / Own Capital Deployment

Total Capital Deployment

Peak EBITDA

F 8 ) B -

3 GW net additional

15x existing

3-5

15% ZAR

R 15bn{

c. R 45bn2El

R 6.2bnf

23



Emissions reduction

We are committed to carbon reduction and our renewable energy strategy is a fundamental driver

Avoided emissions using cennergi* power Annual Exxaro Scope 2

emissions reductions through
Own Generation portfolio
Existing Assets / ‘ ( y

A58 )
=I5 250K tCO,elyr. L 696k tcO,elyr.

= 9.2m

New Investments '
Low Scenariolll
Up to 1.6m tCO.elyr. t CO Ze/y r n
f‘ CONTRIBUTION TO
TO

. D | S @™

High Scenariol?
Up to 8.3m tCO,elyr. GLOBAL CARBON _
FOOTPRlNT REDUCT|ON : Exxaro S1 & S2 Own Generation

Notes: [1] Latin America with an emissions factor of 0.28 tCO2e/MWh; [2] South Africa with an emissions factor of 1.04 tCO2e/MWh

J

-259k

.

Disclaimer: Numbers are indicative 24



Just Energy Transition is central to our business case

Sustainable impact across multiple dimensions in communities ‘ ‘ Leveraging Exxaro’s model of Impact at Scale
i F
EMPOWERMENT ngh
OF WOMEN
YOUTH Game
DEVELOPMENT E c ha ngers
LL
LL
(Il
-
E New
COLLABORATION Z offerings

PARTNERSHIPS IJ_J
o]
o

Existing
offerings
LOCAL VALUE
CREATION L ow
Low High

CHANGE IMPACT



Next Steps: Already executing on our Strategy

Building out own-generation portfolio
Leveraging relationships in mining to develop further opportunities
cenner i Growing Cennergi Services

Assessing opportunities to enter other markets

Developing partnerships to accelerate growth

26
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Energy Value Proposition cenner§

é Y

O Accelerating a Renewable Energy Value Proposition that started in 2009

\_ .
% Future-proof Exxaro
@ Fast-track decarbonisation

é Y
|ﬂ Predictable long-term cash flows

A W,

Y N

|C ‘ncrease portfolio diversification

4 N\

_I.r'; Future value uplift

. J
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