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Disclaimer W}m)m

The information in this document has not been independently verified and no representation or warranty, express or implied, is made as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. None of the Company
or any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any
use of this document, or its contents, or otherwise arising in connection with this document.

This presentation does not constitute or form part of any offer or invitation to sell or purchase, or any solicitation of any offer to sell or purchase any shares
or securities in Coal Energy S.A. It is not intended to form the basis upon which any investment decision or any decision to purchase any interest in Coal
Energy S.A. is made.

Information in this document relating to the price at which investments have been bought or sold in the past or the yield on investments cannot be relied
upon as a guide to future performance.

Certain statements in this document are forward-looking statements. By their nature, forward-looking statements involve a number of risks, uncertainties
or assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These
risks, uncertainties or assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking
statements contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will
continue in the future. You should not place undue reliance on forward-looking statements, which speak only as of the date of this announcement.

Except as required by law, the Company is under no obligation to update or keep current the forward-looking statements contained in this document or to
correct any inaccuracies which may become apparent in such forward-looking statements.

This presentation is directed solely at persons who are (i) outside the United Kingdom; or (ii) accredited investors, as such term is defined in the United
States Securities Act of 1933,as amended; or (iii) persons falling within Article 19(5) of The Financial Services and Markets Act 2000 (Financial
Promotion) Order 2001(as amended) (the "Order"); or (iv) persons falling within Article 49(2)(a) to (d) of the Order; or (v) persons to whom this
presentation may otherwise be lawfully distributed (all such persons together being referred to as "relevant persons"). By accepting this presentation the
recipient warrants and represents that he or it is a relevant person. Recipients of this presentation in jurisdictions outside the United Kingdom should
inform themselves about and observe all applicable legal requirements in their respective jurisdictions
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1. Company Overview




Coal Energy — Key Indicators

P

GOAL ENERGY S.A.
Semi-annual Indicators (1H FY2013)® Location of Operating Assets
Resources®@ 235.5min. t
Reserves® 151.2 min.t
Russia
Production® 1.0 min.t Belarus
Poland
Sales 0.9min.t UKRAINE
Slovaki %
Revenue US$ 86.7 min. Hungary MoldQua : ?r\
Romania Y N
\ N
EBITDA US$ 24.1 min. |
o \ N\
Bulgaria | Geo\rqia
Net Income US$ 11.9 min. 9 A
Turkey . \\\
\ \
Domestic / export sales® 92% / 8% .
\\
\
Thermal / coking coal sales® ©) 80% / 20% Y
A Mining companies \
.. \
Net Debt® ® USS$ 36.0 min. A Coal beneficiation plant \‘
B Waste dumps processing units \\
A Coal-bearing waste dumps
Net debt/EBITDAM @) 0.7

(1) The Group’s 1H of financial year ends at 31 December 2012
(2) Total in-place resources under JORC

(3) Proved and probable recoverable reserves under JORC

(4) Production output includes 920,8 thousand metric tonnes (kt) of mined run-of-mine (ROM) coal and 88,5 of coal concentrate produced from waste processing segment
(5) Sales breakdown in value terms for export / domestic and by coal types

(6) Here and onwards in presentation coking coal segment includes fat (coking) and gas (dual-purpose) coal, thermal segment — anthracite, lean and long-bituminous gas coal.
(7) As of 31 December 2012 net debt includes interest-free financial liabilities and obligations under finance lease.

(8) In order to calculate Net debt/EBITDA ratio EBITDA for 1H FY13 is taken for the last four consecutive quarters

@® Headquarters Donetsk




Investment Highlights Summary }(ﬂ%ﬁ

#3 by reserves and among top 5 by production in Ukraine among private coal producers®;

235 min.t of in-place coal resources under JORC, 151 min.t of proven and probable coal reserves under JORC®;

Significant reserves
with growth potential

2x reserves growth potential.

: ¢ Vertical production chain of coal mining, beneficiation, waste processing and trading ensures higher operating margin

Integrated business for Coal Energy compared to its competitors;

model and wide range ) ) . . . .

of products * Wide range of coal grades, such as anthracite, low and high volatility thermal and coking coals offered to a variety of
industries both in Ukraine and abroad.

* The strategy is to commercialize significant unexploited coal reserves and increase profitability utilizing existing mines
infrastructure and achieving significant economy on further CAPEX as well as by leveraging Coal Energy’s advantageous

logistics position;
FY16 production goal — to mine 3.8 min.t of saleable coal from underground mining, c. 2.4x increase from FY12 mining
level

Brownfield expansion
strategy

Sales growth by 18.4% during 1H FY13 as compared to 1H FY12 in volume terms;

Solid financial
performance

EBITDA composed US$24.1 million
Net debt/EBITDA ® ratio comprised 0.7 in 1H FY13.

DlverSIerd customer ° Blue_ch|p customer base'
base and favorable

location * More than 90% of sales are supplied to customers located within 200 km of the Group’s facilities;

¢ Listed on the WSE on Aug. 4, 2011 (ticker: CLE PW);

Listed on the WSE with
high-quality corporate * BoD with six directors, three of which are INEDs. Audit committee is in place;

COUSEREE |2 E15E * The founder and CEO has more than 16 years of experience in mining and mining machine building.

(1) Private producer means not state owned or controlled; rating calculated based on 2012 calendar year production volumes
(2) Does not include license of Nadra Donbassa LLC dated 27 December 2011 issued for 20 years for 24.8 min.t reserves of coking coal (valued under Ukrainian methodology)

(3) In order to calculate Net debt/EBITDA ratio EBITDA for 1H FY13 is taken for the last four consecutive quarters




2. Coal Mining Market Overview




Thermal coal market: weak demand on the domestic market ... W}fm

= Thermal coal accounts for almost 100% of fuel for the domestic power and heating power plants

= Although nuclear and hydro power plants produce cheaper electricity than thermal, they already operate at close to capacity, leaving thermal power
generation as the only reliable source to satisfy any demand growth

= Despite slowdown in the energy consumption in the 2M 2013 the expectation is that energy production will grow at the level of 2012 (2.1% p.a.). Share
of heat and power generation comprised 48.5% of total generation

Energy balance structure for 2M 2013 did Short-term factors determined 2M 2013 industrial Coal is cheaper than natural gas for
not change from 2012 full year structure output decline by 6%0 y-o-y (electricity consumption Ukrainian consumers

down by 8%
Y ) Prices ($) of Coal and Natural Gas per

59%_ 0.4% = Atomic energy Electricity and heat production, min kWh/h Unit of Calorific Value
T 96.5
1000 1 ggg 929 : 15 -
m Electricity and 800 -
thermal energy ' 10 -
60.0 -
Hydro ener
Y » 40.0 - T~
19.8 16.9 S 7
) 20.0 -
Non-conventional . L
energy 0.0 - . ; . : 0 -
2010 2011 2012 2M 2012 2M 2013 Coal Natural Gas
Source: Energobusiness Source: Energobusiness Source: Energobusiness
The growth in the total coal output is connected with growing Private mining companies dominate in
supply from as well as CAPEX from private mining companies volume of mining terms (2012)
70.0 - Ukraine’s Thermal Coal Output (Mt) 200 1% 0.5‘V|0 2% m Pavlograd coal (DTEK)
. ()
60.0 - i m Sverdlovantrazit (DTEK)
50.0 Rovenkiantrazit (DTEK)
40.0 - Komsomolets Donbassa (DTEK)
30.0 - 11% m Dobropolye Coal (DTEK)
20.0 - m Coal Energy
10.0 + .
m Belorechenskaya mine
0.0 -

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Sadovaya Group

Source: SSC, Coal Energy’s estimations m Others
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Thermal coal market: .... as well as on export destinations W}m)m

The geography of export sales remain almost unchanged but export

volumes decrease due to oversupply in the global markets Prices remain stable in the 2H 2012 and 1Q 2013

Thermal Coal Export Breakdown (2012) Thermal Coal Exports from Ukraine (Mt) Prices ($/tonne)
_ 140 -
m Bulgaria ~15.89
° y-0-y 120 -
Turkey 79 \
_ 6 - 100 -
m Belgium
5 80 - B S
Poland 4 - -
_ 60 -
H Russia 3 -
_ 5 | 40 -
® Spain a 20 | ==Grade G Domestic Grade T Domestic
m Canada 0 4 0 - =—=Europe CIF ARA -
u Others 2006 2007 2008 2009 2010 2011 2012 NN N S N N SN 2N A
\\f ’ 4 ’ 7 7 s\t ’ 4 ’ 7 7’
Source: SSC @ T (@
Proximity to Eastern Europe gives Ukrainian coal Source: Mecloskeys, the Group's data

logistical advantages for delivery to its main export
destinations

= Transportation costs from Donetsk/Luhansk mines to the border with Poland or
Slovakia range from $15-20/t and transportation to sea ports costs $5-10/t

et = Anthracite, which is used for power generation, in ferroalloy production and for
household needs in Bulgaria, Turkey, Moldova and Poland, accounted for 91% of
Ukrainian coal exports in 2012

= Being the main player on the local coal market, DTEK has an incentive to elevate
the prices for thermal coal, with inflated electricity production costs to be passed
on to consumers through a hike in electricity prices

Belarus

Poland

Growth factors for coal production output and energy demand:

= Government intends to construct several coal gasification plants in Eastern
Ukraine. Techno-economic parameters should be ready by July 2013

L - = Already announced import quotas for coking coal to be introduced will create
NS :‘l e additional demand for domestic thermal coal substituting dual-purpose coal.
» Re-launching of ferroalloy plants in the 2" half of year haulted end of 2012 due to
@ Power plants inability to agree the electricity tariffs

= = Railway transportation routs

@ Coking plants — = Marine transportation routs " Launching of the newly privatized Odessa oil refinery

P = Privatization of the power and heat generations opens opportunities for private
Cement plants coal producers for the new sales streams




Coking coal market: price correction on the back of significant

RO

deferred demand COAL ENEREY S.A.
Extraction has been falling since 2001... Local private mining companies Price correction is caused by volatility on the
dominate in volume of extraction steel market
45.0 4 Ukraine's Coking Coal Output (M?) Coking Coal Production, 2012 400 1 Prices ($/t)
ggg i m Pokrovskoe Mine 350 -
> 300 -
30.0 - mKrasnodon Coal /_/_
25.0 1 Zasyadko ;gg | \
20.0 - 17~ ~—
15.0 - = Krasnolimanskaya 150 - R‘:
10.0 - Mine 100 - _ .
5.0 - 3% m Coal Energy 50 | ==——Type Zh, domestic. Type K, domestic
0.0 - 1% 6% paviohrad Coal 0 Import Ru55|a DAF Export, Australia, FOB
8383838858333 dY 5% . \" \'\ N \'\ \" \"000\‘1’00
O O O O O O O O O O O o o m Other mines NY Q N X <
AN AN AN AN N AN N AN N NN N N B'b @'b @'Z} 50 ‘-OQ; eo 5’0 @’b @’b S ,-OQ; eo
.. contributing to growth of imports... Source: Energobusiness, Coal Energy calculations Source: Metal Courier, Bloomberg

The Share of Imported Coal in Consumption (2012)

Imported

37% coal
B Ukrainian

coal

.. mainly from Russia
Key import destinations (2012)

2%

M Russia
23%
W Kazakhstan
USA
Others

Source: SSC

= Despite local private mining companies dominate the market, extraction of coking coal is falling due to

depletion of coking coal seams and subsequent shift to thermal coal extraction at several mines;
accidents which permanently or temporarily reduced production capacity; and underinvestment and
mismanagement at state-owned mines.

As global steel markets are expected to grow in 2013 hence strengthening demand for coke (MEPS
International Itd, UK, global demand to rise by 4.7% y-o0-y in 2013). We estimate steel production to
grow by 2% in 2013

Prices for coking coal in Ukraine are highly dependent on global trends due to insufficient domestic
production and significant imports of the commodity. We expect relatively strong foreign demand and
domestic shortages to keep coking coal prices robust in 2012-13. Additional factors that will support
prices globally in 2012-16 are high development costs for new mines, and growth in operating costs at
existing mines due to extraction being forced deeper underground

The currently observed trend in falling prices, which will probably be seen in the beginning of 2012, is
caused by steel market volatility. We believe the decline will stabilize in 1H 2013.

Growth factors for coal production output:

= Import quotas for coking coal are expected to be introduced shortly at the level of 10.2 min. tonnes of

annual import. Import of coking and dual purpose coal in 2012 comprised appr. 14.8 min. tonnes. The
initiative is expected to create additional demand for the Zh coal grade of Coal Energy and
consequently for thermal types of coal. Other steps of the government to support the metallurgic
sector are underway




3.1H FY13 and 2Q FY13 Performance Overview
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Integrated Business Model u}l{ﬁ

Coal Energy activities include all stages of coal production, waste dumps processing, coal beneficiation and trading,
the first two from the list being the key activities of the company

Consumers
Government@
ROM coking coal Sales of ERUs®
Acquisitions from
third parities
ROM thermal coal Coal beneficiation plant Saleable coking coal Coking plants
ROM coking coal Saleable thermal coal Power plants

Coal mining

ROM thermal coal that doesn’t require beneficiation

Cement plants

Thermal coal concentrate

Waste dumps processing Municipalities,

Middlings households

Sales by segments, $US min Sales by Destination, $US min
1Q FY13 2Q FY13 1Q FY13 2Q FY13

US$39.4 uUS$47.3 US$39.4

mln mln min

m Coal from own mining and waste processing = Trading activities = Other activities mDomestic ®Export

Source: the Group's data (1) Emission Reduction Unit CO, _
P (2) Government acts as agent according to Kyoto Protocol procedure 12
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Key Company Sales Indicators COALENFRGY SA
Thermal coal sales volumes, kt Coking coal sales volume, kt
1,575
1600 - 1,472, | 1600 1 | |
i The company was realizing i | i |
1,200 1 ! coal under the existing sales ] 1,200 ! |
| contracts | ! |
818 ) | | :
800 - : .......... [ 800 - : i
| 503 428 | i
| 375 | :
400 - 1 330 337 302 400 - 264 261 |
FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q
FYl2 FY12 FY12 FY12 FY13 FY13 FYl2 FY12 FY12 FY12 FY13 FY13
m Thermal Coal price dynamics, US$ per tonne Coking
Thermal coal price dynamics, USD/tonne: Coking coal price dynamics, USD/tonne
120 + \ | 200 - | :
! i 176 » 175
;100 | | 158 |
100 - | | 160 - 152 146 |
90 | 134 | 132 |
82 | . | 118
80 - | . 120 - : ! 108
80 | go 81 79 : :
63 74 : : l
. 66 : :

60 - Export thermal coal price in 2Q FY13 was FCA 80 - | General price decline is caused by global steel market downturn. Recent decline
(without transportation tariff). During 1Q FY13 export is caused by the sales mix variance within the coking coal segment (increased
prices (if tariff excluded) were declining from US$78 in share of dual purpose coal sales which price is comparable to the domestic
July to US$66 in September. thermal coal price). Coking coal price decreased from 130% to US$125.

40 49 T T : T T T T I| T 1 40 T T : T T T : T 1

FY10 FY1l1 FY12 1Q 2Q 30 4Q 1Q 20 FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q
FY12 FY12 FY12 FY12 FY13 FY13 FY12 FY12 FY12 FY12 FY13 FY13
=¢=Thermal, domestic ==e==Thermal, export Coking, domestic

Source: the Group’s data
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Financial Performance Overview COALENEREY SA
Underground Mining, kt Waste Processing, kt
1,800 - - 600 - | |
1,600 - =R
' ! I 500 - I 123 thousand tonnes of I
1400 - 310 ! | | middlings were beneficiated | |
’ | ! | on Postnikovskaya plant into | |
1,200 - 1061 | ! 400 - ! 71 thousand tonnes of coal !
: : : concentrate :
1,000 - ! | . :
: ! 300 | .
800 - i ! i |
9 : : }
600 - ! 473 200 1 1
' [380] [395] [404| [ 431 [ 473] [447] : :
400 - ! . . .
: 8 52 ! 100 : :
200 - o 00 q
! | _ ! 1
FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q
FY12 FY12 FY12 FY12 FY13 FY13 FY12 FY12 FY12 FY12 FY13 FY13
mThermal = Coking m Concentrate m Midlings
Cash Cost of Mining, US$ per tonne Cash Cost of Waste Processing, US$ per tonne of concentrate
0 64.3 | | 07 | |
1 I 1 1
60 1 0o 538 60 1
9.1 47.9 : 1 1 |
SlU : ' ' 46.0 50 ! !
. 44.2 45 | .
39.4 ! ! | |
40 - | i 40 - | a5 |
30 - ! 30 - 263 | 26.6 . 530'6 28.4
| | 243 gy 231 223 |
20 - : 20 1 147 | :
10 - | | 10 - | i
FY10 FY11 FY12 1Q 2Q 3Q 4Q 1Q 2Q FY10 FY11 FY12 1Q 2Q 3Q  4Q 1Q  2Q
FY12 FY12 FY12 FY12 FY13 FY13 FY12 FY12 FY12 FY12 FY13 FY13

Source: the Group’s data 14



Dynamics of Production Results
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GOAL ENERGY $.A.

Coal output by types of coal, kt

1 159
160 - |152| |152| [152]  [155] -
140 - 2l 18 15
120 +
100 -
80 -
16
60 - 132 133
40 -
20 -
0 B T T
Jan-12  Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Sep-12 Oct-12  Nov-12 Dec-12 Jan-13  Feb-13
m Thermal coal Coking coal
Coal output by segments, kt
180 -
160 | 1152] |152| |152| [155] 3
140 - 8 7
120 -
100 -
80 =k 149 143
60 -
40 -
20 A
O T T T T T T T T T T
Jan-12  Feb-12 Mar-12 Apr-12 May-12  Jun-12 Jul-12 Aug-12  Sep-12 Oct-12 Nov-12 Dec-12 Jan-13  Feb-13

m Underground mining

m Waste dump processing # Coal concentrate that was beneficiated on Postnikovskaya plant

Source: the Group’s data



4. Development Strategy for FY13




Development strategy for remaining FY13: keeping investments «p

In the underground mining COALENFRGY SA
CAPEX for 1H FY13 Plan of Group’s own coal production growth until FY16
35.0 - 4 - . 3.8
m CwAL LE “Sh/U | 3.4
30.0 - . Blagoveshenskoe” i -
250 - ® Donprombiznes LLC 3 1 i '
20.0 1 : CWAL LE “Mine St. ) L6 i
15.0 - - Matrona Moskovskaya” coo 15
- 1.1 !
100 - m Eximenergo PEK LLC - :
0.4 :
5.0 - Other priority mines |
) and projects ) . . E . . .
1H FY13 FY10 FY11 FY12 FY13e FY14 FY15 FY16
Budgeted CAPEX for FY13, US$ min » Based on the recently ceased sales opportunities and available coal on stock the Company is
currently re-considering its production target for 2H FY13 to 1,5 min. tonnes in order to avoid
70 - increase of its net working capital level. The production downgrade mainly relates to the thermal
63.0 . : . - .
- coal while coking coal production has been less affected. Nevertheless minimum production
60 - should not be lower than 240 tonnes p.q.
» Based on the sales opportunities of the Company for the 4Q FY13 and further we consider the
50 - situation as temporary. Any increase in sales in the short run is expected to be directed to the
disposal of coal on stock. Further revival will allow to increase production volumes to the previous
c 40 - levels. Hence production targets for FY14-FY16 remain unchanged
;) Minimum required CAPEX  * The Company continues its investment program into the priority mines as declared previously. All
S5 30 - for FY13 the declared investments in 1H FY13 were fulfiled on time. Timing of realization of the new
= Other investments is important
20 bi « CwAL LE Sh/U Chapaeva remains the key investment target for the Company. Launching of the
m Donprombiznes new longwalls will be postponed to October 2013 based on the above reasons. Additionally the
10 - = Eximenergo Company sees opportunities in mechanization of its coking coal mines based on the
governmental plans to support the metallurgic industry
J m Chapaeva . : . .
» Development strategy will depend on FY13 operating results and working capital development

Source: the Group’s data



Appendix 1. Legal Structure }zﬁ

Luxembourg Coal Energy S.A.

BVI
_ _ 929% | 99%
Tekhinovatsiya LLC <€ > Ugledobycha LLC
99% 99% .
Donbasuglerazrabotka LLC <€ Eximenergo LLC
99% 99%
Ukraine
99% 99%
Antratcit LLC < - - CwAL LE “Sh/U Blagoveshenskoe” @

. 99% | 99% _
Donprombiznes LLC rd CWAL LE “Mine St. Matrona Moskovskaya” @

. 99% 99% .
Coal Energy Ukraine LLC < Donugletekhinvest LLC
99% _
LLC Progres-Vugillya @
Asset holding company [l Coal mining B coal beneficiation Waste dump processing I coal trading (Ukraine)
Consultancy services for the companies of the Group - Coal trading (Export)

(1) Renamed CwAL LE Sh/U Chapaeva (2) Renamed CwAL LE Novodzerzhynskaya mine (3) LLC Progres-Vugillya is a special purpose company recently

Source: the Group’s data incorporated into the Company for the specific EBRD financing purpose of the construction of a new beneficiation plant and other purposes as the case may be.
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