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CKRA and Cokal enter into Bid Implementation Agreement

PT Cakra Mineral Tbk (CKRA) and Cokal Limited (ASX:CKA) are pleased to announce that they have
entered into a Bid Implementation Agreement under which CKRA will make a conditional off market
takeover bid for all of the shares in Cokal (Offer).

Bid consideration

Under the Offer, Cokal shareholders will be given the choice of scrip or cash consideration, comprising
either:

e (share-based consideration) 10.327 CKRA Shares for every 1 Cokal Share; or
e (all cash consideration) A$0.16 per Cokal share.

The closing price of CKRA shares on the Indonesia Stock Exchange was IDR175* on 28 April 2015 and
IDR139 on 26 February 2015 (being the last date on which Cokal shares were traded on ASX before
announcement of CKRA's indicative takeover proposal).

The cash consideration values Cokal at approximately A$75.45 million and represents:

e a81.8% premium to the last traded price of Cokal shares on ASX on 28 April 2015 of 8.8 cents;
and

e a68.4% premium to the last traded price of Cokal shares on ASX on 26 February 2015 (being
the last date on which Cokal shares were traded on ASX before announcement of CKRA’s
indicative takeover proposal) of 9.5 cents

CKRA funding

CKRA intends to raise approximately US$100 million by way of a rights issue fully underwritten (as a
standby buyer) by PT. Sinarmas Sekuritas? (Underwriter),

CKRA has advised Cokal that discussions are well advanced with the proposed Underwriter and CKRA
is confident of securing the necessary underwriting support. At the same time, CKRA has advised
Cokal that the proposed capital raising and Offer is novel for an Indonesian listed company and that
there are likely to be new regulatory issues which will need to be worked through with the Indonesian
authorities, CKRA's shareholders and investors.

Rationale for the Offer

CKRA is an Indonesia-based investment company primarily engaged in mineral industry. It currently
operates its business through its subsidiaries which engages in iron ore mining and which produces
zircon sand. It is also in the process of developing a Nickel Iron processing operation.

CKRA wishes to build an Indonesian resource and mineral processing company and is actively seeking
opportunities to acquire companies with good fundamental assets and strong management and provide
it the necessary financial ability and corporate support to grow these assets into positive cash flow
sources.

1 On 28 April 2015, AUD equivalent of IDR175 is approximately $A0.017 per CKRA share based on exchange rate
of 1 AUD = 10,253.40 IDR.

2 PT. Sinarmas Sekuritas is a member of the Indonesia Stock Exchange and a subsidiary of IDX listed financial
services group, PT Sinar Mas Multiartha Tbk (JK:SMMA), which is itself part of the Sinar Mas Group, one of
Indonesia's largest conglomerates.
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CKRA is working with and is supported by PT. Sinarmas Sekuritas which is part of the Sinar Mas
Group, one of Indonesia's largest conglomerates, with considerable reputation in Indonesia and
financial substance.

CKRA's objective for Cokal is to develop a sustainable mining asset and create shareholder value and
maximize shareholder returns.

"CKRA's first priority for Cokal is to provide the financial and corporate support to bring Cokal's BBM
coking coal project into production”, Mr Boelio Muliadi, President Director PT Cakra Mineral Tbk said.

"We believe that Cokal human resources are capable of running Cokal operations thus there should not
be any significant changes. Our role as an investment company is not to operate but to finance and
create value in each of its investments"”, he said.

"Cokal's Board and management is a valuable asset both in terms of developing and operating the BBM
project and also for the credibility of CKRA as a future developer and operator of mining assets".

The CKRA Offer also provides Cokal shareholders with a number of benefits including:

e A significant premium to the current value of Cokal shares and the value immediately prior to
the receipt of CKRA's indicative proposal in February 2015.

e The ability to accept either CKRA shares or cash to suit each Cokal shareholder's personal
situation.

o |If the share-based consideration is accepted, the ability to participate in the development of the
BBM Project and obtain exposure to the energy and resources sector in Indonesia generally
through the identification, development, ownership and operation of future resource project in
the area.

Bid supported by Cokal Board

Each of the Cokal Directors intend to unanimously recommend the bid to Cokal shareholders and to
accept the Offer in respect of all of the Cokal shares they control, in the absence of a Superior Proposal
and subject to completion of satisfactory diligence of CKRA and the bid.

Entities associated with the Cokal Directors’ control, in aggregate, total approximately 25.31% of
Cokal's issued share capital.

Other details of the Proposed Offer
The conditions to the CKRA Offer include:

e 90% minimum acceptance;

e satisfaction of requirements in relation to CKRA's proposed Rights Issue including securing an
underwriting agreement and obtaining CKRA shareholder approval and Indonesian regulatory
approvals;

e no Cokal prescribed occurrences;

e no adverse action affecting the Bid by any Public Authority;

e approvals by Indonesian and other Public Authorities to permit the Offer to be no material
acquisitions, disposals or material corporate actions etc by Cokal,

e no force majeure event materially affecting Cokal or material adverse change affecting Cokal;
and

e all Cokal options being cancelled before the end of the Offer Period. CKRA must offer to
acquire or cancel all outstanding Cokal options for at least the following consideration:

Number of | Expiry Date Exercise Price Current Option Total
Options Value Cents Per Value
Share A$
1 10,000,000 | 24/02/2019 0.126 0.091853 918,530
2 | 25,000,000 | 06/02/2019 0.13 0.090205 2,255,125
3 15,000,000 | 27/08/2018 0.20 Nil agreed to
surrender
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4 900,000 12/04/2015 0.75 Nil expired

5 50,000 29/06/2015 1.00 nil

6 5,000,000 05/09/2015 | 3,000,000 @1.10 Nil
2,000,000 @1.50 Nil

7 350,000 12/10/2016 0.75 0.002758 965

8 1,600,000 12/04/2015 0.20 nil expired | -

9 4,000,000 11/07/2017 0.214 0.048983 195,932

10 | 6,800,000 11/07/2017 0.25 0.041952 285,274

If CKRA declares its Offer to be free from conditions, Cokal will immediately have the right to nominate
Cokal Directors Peter Lynch, Domenic Martino and Agus Widjojo for appointment to the CKRA Board.

Cokal has also agreed to customary “no shop” and “no talk” provisions until the end of the bid period,

subject to a customary fiduciary exception to allow it to consider competing proposals.

Cokal will be required to pay a break fee of $250,000 to CKRA under certain circumstances, including
where Cokal accepts (or Cokal directors recommend) a competing proposal. Similarly, CKRA is

required to pay a $250,000 break fee to Cokal if CKRA fail to comply with its obligations.

A copy of the Bid Implementation Agreement is attached.

Timetable

An indicative timetable showing the key Indonesian regulatory steps follows. CKRA is aware that under
Australian law, its Offer must be made within 2 months of the date of announcement. Subject to this
and other statutory requirements, however, the timetable is entirely indicative and CKRA reserves the
right to vary the key events and dates without notice and there is no guarantee that one or more dates

or events will take place at any given time.

Announcement Date 29 April 2015
CKRA obtains underwriting for rights issue 27 May 2015
CKRA despatches Bidder's Statement to Cokal Shareholders and Offer opens 27 June 2015
CKRA obtains regulatory approval for rights issue to proceed 15 July 2015
CKRA obtains Registration from regulatory authority - Rights issue approvals 30 July 2015
process complete

Rights issue audit - clear funds 14 August 2015
Close of Offer (unless extended) 15 August 2015

CKRA will now initiate the regulatory and governance processes in Indonesia to conduct its rights issue
and make the bid. Further information about the CKRA Offer, including acceptance timing and other
details, will be provided in CKRA'’s Bidder’s Statement.

Cokal is being advised by Thomson Geer Lawyers on the Australian aspects of the bid.

For further information, contact:

Peter Lynch
Executive Chairman
plynch@cokal.com.au
+62 821 1001 0009
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PROJECT OVERVIEW

BBM'’s Production IUP covers an area of 14,980 hectares (ha), immediately adjacent to BHP Billiton’s
Juloi tenement. The tenement covers ground which has been zoned as Production Forest. Production
Forest zones are areas that have been designated by the Central Government of Indonesia to allow for
forestry and mining activities by local and international companies.

The IUP straddles the Barito River and has numerous outcrops of bright coal. Coal core samples analysis
confirmed BBM'’s coal to be a premium coking coal with low ash, low sulphur and ultra-low Phosphorus,
as well as Crucible Swell Numbers (“CSN”) values generally 9.

e Total Coal Resource estimate of 266.6 Mt at BBM, comprised of 19.5Mt Measured, 23.1Mt Indicated
and 224Mt Inferred Resources reported in accordance with the 2012 JORC Code*

e Product split for the total BBM Coal Resource is estimated to be 90% Coking Coal and 10% PCI

ENDS

About Cokal Limited

Cokal Limited (ASX:CKA) is an Australian listed company with the objective of becoming a metallurgical coal producer
with a global presence. Cokal has interests in five projects in Central Kalimantan and one project (which holds three
exploration licences) in West Kalimantan, Indonesia considered prospective for metallurgical coal. Cokal has also
signed a joint venture with Tanzoz Resource Company Limited to explore for coal in Tanzania and a co-operation
agreement with Mozambique Government Mining Corporation, EMEM, to explore for coking coal in the emerging
coal province of Mozambique.

Forward Looking Statements

This release includes forward looking statements. Often, but not always, forward looking statements can generally
be identified by the use of forward looking words such as “may”, “will”, “expect’, “intend”, “plan”, “estimate”,
“anticipate”, “continue”, and “guidance”, or other similar words and may include, without limitation statements
regarding plans, strategies and objectives of management, anticipated production or construction commencement
dates and expected costs or production outputs. Forward looking statements in this release include, but are not
limited to, the capital and operating cost estimates and economic analyses from the Study.

Forward looking statements inherently involve known and unknown risks, uncertainties and other factors that may
cause the company’s actual results, performance and achievements to differ materially from any future results,
performance or achievements. Relevant factors may include, but are not limited to, changes in commodity prices,
foreign exchange fluctuations and general economic conditions, increased costs and demand for production inputs,
the speculative nature of exploration and project development, including the risks of obtaining necessary licences
and permits and diminishing quantities or grades of resources or reserves, political and social risks, changes to the
regulatory framework within which the company operates or may in the future operate, environmental conditions
including extreme weather conditions, recruitment and retention of personnel, industrial relations issues and litigation.

Forward looking statements are based on the company and its management'’s good faith assumptions relating to the
financial, market, regulatory and other relevant environments that will exist and affect the company’s business and
operations in the future. The company does not give any assurance that the assumptions on which forward looking
statements are based will prove to be correct, or that the company’s business or operations will not be affected in
any material manner by these or other factors not foreseen or foreseeable by the company or management or beyond
the company’s control.

Although the company attempts to identify factors that would cause actual actions, events or results to differ materially
from those disclosed in forward looking statements, there may be other factors that could cause actual results,
performance, achievements or events not to be anticipated, estimated or intended, and many events are beyond the
reasonable control of the company. Accordingly, readers are cautioned not to place undue reliance on forward looking
statements.

Forward looking statements in this release are given as at the date of issue only. Subject to any continuing obligations
under applicable law or any relevant stock exchange listing rules, in providing this information the company does not
undertake any obligation to publicly update or revise any of the forward looking statements or to advise of any change
in events, conditions or circumstances on which any such statement is based.
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Competent Person Statement

The Total Coal Resource estimate was announced on 29 January 2015, titled “Cokal announces updated JORC
Resource Statement for Bumi Barito Mineral (BBM) Project’. The information in the report relating to Mineral
Resources is based on information compiled by Yoga Suryanegara who is a Member of the Australasian Institute of
Mining and Metallurgy and a full time employee of Cokal Limited. Mr Suryanegara is a qualified geologist and has
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to
the activity which he is undertaking, to qualify as a Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.

The Company confirms that it is not aware of any new information or data that materially affects the information
included in the announcement made on 29 January 2015 and that all material assumptions and technical parameters
underpinning the estimates in the announcement made on 29 January 2015 continue to apply and have not materially
changed.

The information in this report relating to exploration results is based on information compiled by Patrick Hanna who
is a fellow of the Australasian Institute of Mining and Metallurgy and is a consultant (through Hanna Consulting
Services) to Cokal Limited. Mr Hanna is a qualified geologist and has sufficient experience which is relevant to the
style of mineralisation and type of deposit under consideration and to the activity which they are undertaking, to
qualify as Competent Persons as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves”.
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