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Disclaimer 73anaca
IMPORTANT NOTICE

This document, which is personal to the recipient, has been issued by Zanaga Iron Ore Company Limited (the “Company”). This document does not constitute or
form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in any jurisdiction,
nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does
it constitute a recommendation or inducement to enter into any contract or commitment regarding the securities of the Company. In particular, this document
and the information contained herein does not constitute an offer of securities for sale in the United States.

This document is being supplied to you solely for your information. The information in this document has been provided by the Company or obtained from publicly
available sources. No reliance may be placed for any purposes whatsoever on the information or opinions contained in this document or on its completeness. No
representation or warranty, express or implied, is given by or on behalf of the Company or any of the Company’s directors, officers or employees or any other person
as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever is accepted by the Company or any of the
Company’s members, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or
opinions or otherwise arising in connection therewith.

Nothing in this document or in the documents referred to in it should be considered as a profit forecast. Past performance of the Company or its shares cannot be
relied on as a guide to future performance.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the Company’s or, as appropriate, the Company’s directors’ current
expectations and projections about future events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could
cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and 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. The Company will not undertake any
obligation to release publicly any revisions to these forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of
this presentation, except as required by law or by any appropriate regulatory authority. You should not place undue reliance on forward-looking statements, which
speak only as of the date of this document.

This document has been prepared in compliance with English law and English courts will have exclusive jurisdiction over any disputes arising from or connected with
this document.
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e JORC 3.3 bnt at 33% Fe over 25km of 47km Zanag

IRON ORE
e Target 45mtpa for 30+ yr LOM
e Top 40-60 meters free digable
e Experienced project team (ex. Rio * LOM strip ratio of <1 Tareeting 65% Fe sint duct
[ ]
Tinto Simandou) & Board of Directors fargehlng t'to @ sinter produc
e Leading consultants used . T;Orzetiizzla-lilgfm Fe and low
e Project studies carried out to a
”m;jor” company standard impurities concentrate for use as
sinter blend or pellet feed
e Xstrata option exercised to acquire e Approx. 350km new railway
50% +1 share of Project for financing Strategic planned
Feasibility Study (ZIOC estimate a partnership e Capacity of 51m wet tonnes
>$200mm) with Xstrata Z10C * Expansion to 65Mtpa an option

e Xstrata have already committed a Investment
total of $106mm to complete the ..
PFS (expected in Q1 2011) Highlights

e 700 hectare site 9km north of Pointe Noire
being evaluated

¢ Significant area for expansion or downstream
beneficiation options

e Limited dredging with trestle length of <2km to
20m water for Cape Size Ore Carriers

e Potential to increase Port capacity for VLOCs
(24m water)

e High quality surveys
carried out by
internationally
recognised
consultants

e Very strong support from government up to
and including Presidential level - seeking
diversification from oil

e Major oil companies operating for 30+ years

e Congolese Mining Code established in 2005

e Potential for low cost power available
e Potential to use stranded gas and low cost
power to produce low cost pellets in country




Exploration

Corporate History égogaga‘

PFS
Order of Magnitude Study * Drilling
Initial Exploration * Drilling (12,800 meters) * Rail, port and mine engineering and
* Aeromag * Resistivity geotech studies
* Pitting * Initial Metallurgy testwork * Resistivity
* Trenching * Exploration target * JORC Resource
* Geological Mapping || ¢ Environmental and Social * Detailed Metallurgical testwork &
Exploration * Landsat /SRTM data review flowsheet
French « Surface sampling * Power options established * Sinter Tests
Geological Soc, ||« Rail and Port * Rail and Port option review e Environmental and Social studies
UN Dev assessment * Initial geotech analysis « Power options refined Feasibility Study
Agency etc * Limited drilling * Capex and Opex estimates * Revised Capex and Opex estimates 24 month completion target
l N l AY4 i N /L Y4 J\ 2\
1950/60s 2007/8 2009 2010 2011 2012 2013
USS21mm initial shareholder fundinﬁ Up to USS$106mm spent istimated >US$200mm spend
May 2007: Jan 2009: Oct 2009: Sept 2010: Feb 2011: Xstrata exercises
Exclusive Ex Rio Tinto Xstrata buys Xstrata extends call option to acquire 50%
Exploration licenses Simandou Project option for $50mm option for additional + 1 share in The Zanaga
granted to ZIOC team appointed led which funds PFS S$56mm which funds Project in return for
subsidiary by Colin Harris Phase 1 PFS Phase 2 financing Feasibility Study

Corporate Milestones

Sept 2009: Dec 2009: Sept 2010: Nov 2011 Q1: End of Feasibility Study:
Order of Magnitude Private Updated JORC 2010: IPO PFS due for Xstrata has option to
Study completed Placement Resource as at on LSE completion acquire remaining

30 June 2011 AlM 49.9% of Zanaga Project




Strategic Partnership with Xstrata: Call Option

Xstrata Option over Jumelles Limited

* Oct 2009 : Xstrata pays S50mm to acquire option
- USS50mm used to fund Phase 1 of PFS
- Option to acquire 50%+1 share interest in Jumelles in
return for financing Feasibility Study
* Sept 2010 : Xstrata extends option with up to an
additional $56.49mm used to fund Phase 2 of PFS

- Xstrata committed to paying a total option premium
of up to USS106mm

Xstrata exercises Option (Feb 2010)

* Xstrata obliged to fund Feasibility Study (ZIOC estimated
>USS200mm spend)

» Xstrata will now control Jumelles Limited with ongoing
relationship covered by the Joint Venture Agreement
(”JVA”)

Xstrata Call Option

Xstrata Projects Pty
Ltd.

Call option for
50% +1 share

Jumelles Technical
Services (UK) Ltd.

P
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Zanaga lron Ore
Company (BVI)

Jumelles Limited
(BVI)

Jumelles M Limited
(Mauritius)

MPD Congo SAU
(Republic of Congo)




Strategic Partnership with Xstrata: JVA

* Xstrata to fund Feasibility Study to internal standards and
international best practice

- Agreed min US$100mm spend (ZIOC estimated
>USS200mm spend)

- Xstrata will manage the Feasibility Study with
integrated team

- ZIOC maintains proportional Board rights, access to
information and customary minority protection

* At end of the Feasibility Study Xstrata has a one off right
to acquire ZIOC stake in Jumelles Limited at NPV based on

— Feasibility Study technical assumptions
- 10% real discount rate
- CRU / AME forecast prices

* |f Xstrata does not acquire ZIOC stake
- Pre-emptive rights lapse
- ZIOC has offtake rights for its equity proportion of
production at market prices

— ZIOC may choose to fund its share of capex or not to
fund and dilute at NPV based on above assumptions

Xstrata/ZIOC JV

Xstrata
Projects Pty Ltd.

50% +1 share

Jumelles Technical
Services (UK) Ltd

P
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. Zanaga lron Ore
Right to buy: Company (BVI)

50% -1 share

Jumelles Limited
(BVI)

Jumelles M Limited
(Mauritius)

MPD Congo SAU
(Republic of Congo)

Note: Full details of the Joint Venture Agreement are set out in Part Il of ZIOC's AIM Admission Document dated 17 November 2010 and a copy of which is available on the Company's website 6

www.zanagairon.com.



What does the Xstrata option exercise mean for Zanaga? 7amaga‘

IRON ORE

Xstrata will acquire a 50% + 1 share interest in Jumelles Limited
* JVA fully effective upon the completion of the exercise of the Call Option (expected 11 Feb 2011)

* Feasibility Study will then be fully funded and deliverable

* Must be completed 3 months prior to the expiry of the exploration licences, assuming a second
extension

* The Project will be controlled by Xstrata at both a shareholder and director level
* Project Management Team to be integrated with Xstrata team and personnel
* Project potential affirmed by Xstrata's exercise

* Principal business of Zanaga Iron Ore Company

* Manage the 50% less one share interest in the Zanaga Project
* Monitor both the finalisation of the PFS and the preparation of the Feasibility Study
* Approximately S50m cash balance as at 31 December 2010



Significant Resource as at 30th June 2010 %@Or;gaga"

JORC Resource of 3.4bn tonnes @32.8% Fe
- COL/ITG/ITF/ITC: 843Mt @ 38.5% Fe
- ITT / BIF: 2.49Bt @ 30.8% Fe

- ¢. 30% of Fe units from hematite

47km continuous BIF protore
- Confirmed by Airborne Magnetic Survey
showing magnetic anomaly

With enriched haematitic “blanket” over top
- Confirmed by pitting, trenching and drilling to
date

JORC resource based on drilling to 30t June
2010:
- 468 holes totalling 42,706 metres

« 80DD (11,224m)

* 388 RC(31,482m)

Further drilling since 30t June 2010:
— 228 holes totalling 31,441 metres
« 31DD (9,412m)
* 197 RC (22,029m)

Area Category Tonnage Qualities
(Mt) (%Fe;) (%Si0,)  (%P)  (%AL,05) (%MnO) (%LOI)
Indicated 538 38.94% 36.50% 0.044% 3.37% 0.11% 2.19%
Area 1 - North
Inferred 1,592 31.13% 44.99% 0.048% 3.24% 0.15% 0.83%

Subtotal 2,130 33.11% 42.85% 0.047% 3.27% 0.14% 1.17%

Indicated 64 42.35% 32.20% 0.034% 3.22% 0.10% 2.20%
Area 2 — Central
Inferred 661 30.44% 46.01% 0.044% 3.89% 0.14% 1.40%

Subtotal 724 31.49% 44.79% 0.043% 3.83% 0.14% 1.47%
Indicated

Area 3 —South
Inferred 483  33.06% 43.94% 0.046% 2.79% 0.13% 1.05%

Subtotal 483  33.06% 43.94% 0.046% 2.79% 0.13% 1.05%

Combined Indicated 602  39.31% 36.05% 0.043%  3.35% 0.11% 2.19%
Inferred 2,735 31.31% 45.05% 0.047%  3.32% 0.14% 1.01%

Total 3,337 32.75% 43.43% 0.046% 3.33% 0.14% 1.22%
Source: SRK

Airborne Magnetic Survey

Source: SRK, flown by Fugro with aeromagnetic processing and modelling undertaken by Southern Geoscience Consultants

8
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...With Significant Upside Potential Zanaga

IRON ORE

e 25km of the identified
47km of magnetic
anomaly drilled so far

* Additional 31,441m :
drilled (since 30 June : P 25Kkm with a potén'ti'él ‘
2010), not yet included '>_10_kr_n/n(_)t drilled (south) - additional resource at depth

in JORC Resource
(predominantly infill drilling)

* Resource is open at
depth

* Revised Resource model
due to be completed
prior to end of PFS

Longitutude section of North pit East-West cut of
the North pit

» B’
Mt MBongou Mt Lebayi

400m

-~ ZOOm]
North pit base
. . Mineralisation ;
Mineralisation \1, continues at \Magnetlte

continues at depth depth

Source: Company 9



PFS: Phase 2 finalisation remains on track for Q1 2011 Zanagaa

IRON ORE

* Further drilling conducted since 30 June 2010 cut off date for IPO

A

Drill holes to 30 June 2010 Drill holes since TOTAL

metres metres metres

(IPO JORC resource base) 30 June 2010 26 January 2011

DD Total 80 11,224 31 9,412 111 20,636
I

RC Total 388 31,482 + 197 22,029 585 53,511
I

Total 42,706 31,441 74,147

* Detailed port site study, rail alignment, mine site infrastructure
layouts and costs, power & water options assessed

* Additional processing flow sheets, plant design, product
specifications and marketing studies

e SEIA initiated and resettlement plan approved

* Preparation of a Feasibility Study work programme and budget
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Experienced Board & Project Team Zanaga

Board of Directors

Clifford Elphick Mike Haworth Clinton Dines Dave Elzas Colin Harris
(NE Chairman) (NED) (Independent NED) (NED) (Project Director)
CEO of Gem Diamonds MP Strata Capital Former President of BHP Billiton CEO of the Geneva Ex Project Director of Rio
Ex Anglo, De Beers Ex JPMorgan China NED Kazakhmys Management Group Tinto Simandou project

Ex MD Steinmetz Group

Current Project Management Team — to undergo Xstrata Integration

Alain Pillevuit Jeremy Gibbs Vincent Morel Paul Reed
(Deputy Executive Director) (GIS&Data) (Joint Chief Geo) (Logistics)
Ex Rio Tinto Ex Rio Tinto 18 yrs exploration in Africa Ex Rio Tinto Simandou project

Simandou project 20 yrs exploration

Gary Vallerius Victor Kakabeeke John Merry

(CFO) (Joint Chief Geo) (Environment +
Ex Rio Tinto Ex Rio Tinto Communities)
Simandou project 10 yrs explorationin iron ore Ex Rio Tinto

15 yrs ESIA Experience in Africa

11
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Appendices

Republic of Congo Overview
Iron Ore Market Overview
Preliminary Project Design
Board and Project Team
Gallery
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Republic of Congo Overview Zanag

IRON ORE

* Congo (Brazzaville), NOT TO be confused with Democratic Republic
of Congo
- Population of c.4m with low density (12 people/km?)

* Rated equivalent security and political risk to Mozambique 1

* Politically stable since end of civil war in 1999
- President Denis Sassou-Nguesso re-elected in 2009 for 7 years

* Long-established international investment in country (primarily oil)
— Total, Eni and Chevron active in Republic of Congo for 30+yrs

* Strongly supportive government seeking to diversify from
dependence on oil exports

* “Candidate Country” under the World Bank’s Extractive Industries
Transparency Initiative

* Member of UN, WTO, African Development Bank, African Union

e 2005 Mining Code:
- 3% Royalties
- Minimum 10% Government Participation

1 Control Risks 2010 Source : EIU

13



Iron Ore Hotspot

Palinspastic reconstruction of Africa
— South America at 180ma.
Showing the world’s largest high grade iron ore province

Iron ore occurrences associated

with the exposed West Congo Craton

P
Zanaga"
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World’s largest
Fe Resources
+40Bt at +50% Fe
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High quality sinter and concentrate products Zanag
Targeting 2 products Concentrate production provides significant
* Sinter Fines product grading +60%Fe marketing optionality
* High ferrous Concentrate product * Sinter Fines Blend
grading +65% Fe * Pellet Feed / Pellets
Zanaga Target Products & Comparables Sinter Consumption Global Iron Ore Consumption
by country by product
Fe Si0,  ALO, P
% % % %
Sinter Fines ! 64.8 2.37 1.8 0.05
Concentrate 2 67.8 4.5 0.2

China 72%

1 Source Promet, July 2009 based on blend of COL / ITG / ITF and ITC
2 Source, SRK PFS Phase 1 MetallurgyTestwork Report., October 2010
Based on BIF Concentrate

Rest of World 1%
Eastern Europe 1%

Fe Sio,  ALO, P
% % % % Taiwan 1%

France 1%
Itabira 65.75 3.80 0.80 0.04 o~

Germany 2%
Hamersley 62.5 7.0 2.50 0.07 Brazil 2% / Lump
Indian spot 635 35 300 0.0 South Korea 2% 258m(t)

Pellets
1 Source : CRU India 3% 328m(t)
Japan 6%
CIS 6% Source: CRU, 2009

15



Long term demand for sinter product / concentrate

* Ongoing urbanisation in China continues to drive
demand

- the largest consumer of sinter/DRI fines (977.6mt in
2009)!

- Increased its consumption of pellets by 13% in 2009,
and expected to increase by 57mt from 2010 to
20151

- imported approximately 66% of all iron ore traded
globally?!

- expected to import 629mt— 6x any other single
country, 61% of global seaborne trade (2010)?!

- is expected to rely increasingly on imported ore as
turn away from low grade, costly home-grown ore

* Vale, BHP Billiton & Rio Tinto control ~60% of seaborne
traded iron orel

1 Source: CRU, 2009

Global Imports (mt) 2010 - 2015
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China

® South America
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® Europe

Source: CRU

Oceania
Rest of Asia
Middle East and Africa
China
® South America
® North America
CIs
® Europe

Source: CRU

2015 (e)
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PFS Phase 1 Mining Results Zanaga
* Targeting 30 year mine life

* Life of mine strip ratio of 0.9 (t waste / t ore)

* Excavation assumes conventional truck and shovel operation

» Series of conveyors will transport ore to a central plant

* Geotechnical work to continue assumed pit slope etc ongoing as part of the PFS

Preliminary Mine Site Design

17



Infrastructure: Railway %@;@aga"

* Approx. 350km new railway dedicated to iron ore
export

* 8 Rail options over 4 routes evaluated
* Capacity of 51m wet tonnes

* Maximum gradient from Zanaga to Pointe Noire —
1.0% (1.5% return gradient)

» 8trains per day with 136 wagons hauled by 4x

4300hp diesel locomotives e e s *.owav_';f"ﬂ |
Loudima)
* Significant additional work being completed in e T e
Phase 2 to optimise rail route, capex and opex ACE o B et

REe) Séir\t—PaU!.: A <o

2

‘Pointe-Noire F_:_OUta--

Imagei©2010 TerraMetrics A 7 ¥
EuropasTechnologies— '—( L an d ana )

ept of State Geographer,

Source: MPD Congo
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Infrastructure: Railway - Alignment/Profile Zanaga

MPD Camp &

Zanaga Planned
Heavy Haul Railway

Pointe-Noire

600 L .

A00F. Ma ;
- yombe Hills E :
200 f Coastal Plain  0.60% Lo Nam Depresswn ,,,,,,,,,,

Metres

Source: Company
19
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Infrastructure: Port Site %@Qaga"
* Port site identified 9km north of Pointe Noire

* Expected trestle length of <2.0km with limited dredging (1.72million m3) to 20 meter water depth

* Target 45 mtpa of dry export ore

* 700 hectares for dedicated iron ore port being evaluated

* Significant room to expand and / or pellet plant

* No underwater breakwater required

Preliminary Port Site Design

Source: Egis
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Materials & Power

Materials Handling

* Mine site equipment includes belt conveyors,
stackers, bucket wheel reclaimers and train loading
station

* Port Site equipment Includes train tipplers, belt
conveyors, stackers and bucket wheel reclaimers

Zanagaa

IRON ORE

Power
* Project power requirement of c. 300 MW

* Availability of stranded natural gas and new 150MW
power plant built by Eni at Pointe Noire provides low
cost power options (Eni plans to expand to 900MW in
150MW steps)

* Power infrastructure in Congo being upgraded
* Secure power supply a key focus

* Fuel price of 85USc/ litre and power costs of
8USc/Kwh used in PFS Phase 1

* Significant work being completed in Phase 2 of the
PFS to identify preferred power option

21



Experienced Board of Directors

Colin Harris
Project Director
* Current Project Director for Zanaga

* Former Project Director for Rio Tinto’s Simandou iron ore project
for 10 years

* 40+ years in mining exploration and project evaluation
* NED of Ncondezi Coal

Clinton Dines

Non-Executive Director

* Former President of BHP Billiton China (2001 — 2009)
* Current Board member of Kazakhmys Plc

Dave Elzas
Non-Executive Director
* 15 years international investment banking experience.

* Between 1994 and 2000, served as a senior executive and
subsequently Managing Director of the Beny Steinmetz Group

* Currently the Senior Partner and CEO of the Geneva
Management Group, an international wealth management and
financial services company.

Zanagaa

IRON ORE

Clifford Elphick

Non-Executive Chairman

* Founder & CEO of Gem Diamonds

* Managing Director of E Oppenheimer and Son for 14 years,

* Ex Director of Anglo American Corporation, De Beers and
member of De Beers Executive Committee

Michael Haworth
Non-Executive Director
* Managing Partner of Strata Capital

* 12 years investment banking experience, mainly in emerging
markets and natural resources

* Former MD at JPMorgan and Head of Mining and Metals
Corporate Finance in London

22



Expert Project Management Team — Integration with Xstrata %gogaga‘

Colin Harris
Project Director
* Colin has managed the Zanaga Iron Ore Project since October 2008

* Previously managed the major iron ore evaluation of Rio Tinto’s
Simandou Project in Guinea for 10 years

* 40 years experience in the management of exploration and
evaluation of base and precious metal projects in over 20 different
countries over 3 continents

Alain Pillevuit

Deputy Executive Director

* 15+ years experience in the administration and evaluation of mining
projects in francophone Africa, including with Rio Tinto (Simandou,
10 years)

Vincent Morel

Joint Chief Geologist

*Vincent has worked on the Zanaga Project since 2007 and has more
that 18 years experience operating in Francophone Africa across a
range of commodities

Victor Kakabeeke
Joint Chief Geologist

* Victor has more than 10 years experience in iron ore exploration
/evaluation in Francophone Africa

Gary Vallerius

CFO

* Over the past 19 years managed all aspects of the financial controls
and reporting for all of Rio Tinto’s African / European exploration
projects

* Managed all financial matters pertaining to expenditure of USS250
million+ on Simandou

Jeremy Gibbs
GIS Manager

* GIS and data management specialist with more than 20 years
exploration experience.

John Merry
Environmental and Communities Manager

* More than 15 years experience of managing OoM and PFS/FS
environment and community programmes/permitting in Africa

Paul Reed
Logistics Manager

* Previously head of Logistics for Rio Tinto’s Simandou Project (10
years)

* More than 20 years experience managing exploration logistics for
major companies in remote locations in francophone west and central
Africa

23
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Gallery %Qogaga‘

Dedicated laterite airstrip Road from airstrip to site Exploration camp

—— e ——— I ———reer e |

180° view of proposed mine site
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7 drill rigs operating 24 hrs a day Removal of core sample
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Dedicated on-site clinic

Environmental team School improvement programm School improvement programme
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