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Disclaimer

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.

This document and its contents are confidential and may not be reproduced, redistributed or
passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose. This document is only addressed to and directed at persons in member states of the
European Economic Area who are “qualified investors” within the meaning of Article 2(1)(e) of
the Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”). In addition, in the
United Kingdom, this document is being distributed only to, and is directed only at, Qualified
Investors (i) who have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
as amended (the “Order”) and Qualified Investors falling within Article 49(2)(a) to (d) of the
Order, and (ii) to whom it may otherwise lawfully be communicated (all such persons together
being referred to as “relevant persons”). This document must not be acted on or relied on (i)
in the United Kingdom, by persons who are not relevant persons, and (ii) in any member state
of the European Economic Area other than the United Kingdom, by persons who are not
Qualified Investors. Any investment or investment activity to which this document relates is
available only to (i) in the United Kingdom, relevant persons, and (ii) in any member state of
the European Economic Area other than the United Kingdom, Qualified Investors, and will be
engaged in only with such persons.
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Neither this document nor any copy of it may be taken or transmitted into the United States of
America, its territories or possessions or distributed, directly or indirectly, in the United States
of America, its territories or possessions. Neither this document nor any copy of it may be
taken or transmitted into Australia, Canada, Japan or the Republic of South Africa or to any
securities analyst or other person in any of those jurisdictions. Any failure to comply with this
restriction may constitute a violation of United States, Australian, Canadian, Japanese or South
African securities law. The distribution of this document in other jurisdictions may be
restricted by law and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions.

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.

By attending the presentation to which this document relates or by accepting this document
you will be taken to have represented, warranted and undertaken that: (i) you are a relevant
person (as defined above); (ii) you have read and agree to comply with the contents of this
notice; and (iii) you will not at any time have any discussion, correspondence or contact
concerning the information in this document with any of the directors or employees of the
Company, or their respective subsidiaries nor with any of their suppliers, customers, sub
contractors or any governmental or regulatory body without the prior written consent of the
Company.




Introduction

* World class iron ore project in the Republic of Congo

* Resource —6.8Bt (32% Fe)
* Reserves — 2.5Bt (34% Fe)

* Joint Venture with Glencore Xstrata (Glencore)

* Review process post-PFS identified attractive opportunity for Staged Development
of the Zanaga Project

* Feasibility Study now advancing on revised Staged Development Scope
* Application for Mining Licence on schedule for Q2 2014, supported by FS & SEIA
* Joint Venture agreement amended to reflect Staged Development Scope

* Joint Project Funding search to commence together with Glencore to seek
development finance

Note: (1) Reserves & Resources announced by ZIOC in Nov-12 and Sept-12 respectively — all reported in accordance with the JORC code
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Project history

30Mtpa Q2: Mining Lease
Order of ) ) Completion of Rail Staged Application
Initial Magnitude Rail PFS in PFS and Value 30Mtpa Development (supported by FS
Exploration Study progress Engineering Pipeline PFS R scope and SEIA)

Work Programmes

c. $300m spent on the project

o May: Exclusive Jan: Ex Rio Tinto Sept: Xstrata Feb: Xstrata exercises May: Glencore Sept: Glencore and
g Exploration Simandou Project extends option fgr call option to acquire merges with  ZIOC agree staged
2 licenses granted team appointed S$56m which funds 50% + 1 share in the Xstrata development scope
2 PFS Phase 2 Zanaga Project and amended JVA
=
g Oct: Xstrata buys Nov: IPO of ZIOC on
o) option for $50mm LSE AIM
a which funds PFS

Phase 1
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Feasibility Study advancing on Staged Development basis

* Review process post-PFS identified attractive opportunity for Staged Development of the

Zanaga Project

e Stage One: 12Mtpa + additional 1-2Mtpa DSO operation

* Stage Two : Expansion to 30Mtpa

* Substantial improvement in deliverability and financeability of the Project

* Feasibility Study will be completed in Q2 2014, and will then form the basis for an

application for a Mining Exploitation Licence
e Further opportunities under consideration
* Early start-up for DSO operation
e Trade-off between owner operated and contract mining

* Port options




Staged Development Approach Overview

Indicative 12+2Mtpa Stage 1 (USSm)  Previous 30Mtpa PFS (USSm)

Initial capital cost reduced to 1/3™ c.52.5-3.0bn $7.4bn
Improved capital cost intensity c.5200/annual tonne $245/annual tonne
Attractive LOM operating costs c.537-40/t S23/t

60-62% Fe (DSO)

66% Fe (pellet feed) 68% (pellet feed)

Premium product maintained

Leverage existing infrastructure Existing road/rail for DSO, existing grid power Scale made this impossible
Scaled pipeline Low opex solution, appropriate solution for direct remote route
Low cost port options Transship from low draft service harbour Large scale deep water port

Note : Estimated capital and operating costs in 2013 US Dollar terms for Stage One and 2012 US Dollar terms for the Pipeline PFS, before

’_/ including potential future inflation. Operating cost estimates include contingency but exclude 3% royalty. Cost estimates are subject to
Z a N a 8a change following feasibility study work ‘
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DSO opportunity: Flexible capacity & near term cash flow potential

* Stage One DSO potential of up to 2Mtpa Sampling of high grade DSO ore (60% Fe)
* Low capital cost

* Operational flexibility based on prevailing market

conditions

* Initial indications suggest attractive 60-62% Fe

product

* Exploring opportunity to fast track DSO production

 Use of contractors and established road, rail and Upgraded road between mine site and national highway

port infrastructure

* Potential to deliver early cashflows
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Stage One - Mining and Processing

Mining Processing (pellet feed plant)

* Targeting the upper part of the orebody which * Plant location optimised based on reduced mining
consists of >500Mt friable ~42% Fe material (circa footprint (truck and conveyor hauls cut)
20 year life)

* Plant capital and operating intensity reduced
* Low cost mining due to low strip ratio and free dig

) * Simplified design to treat only hematite ore
material

types with spirals and flotation

* Suitable for contract mining (current assumption) + Reduced power demand as softer, coarser

* Reduced mine infrastructure requirements and liberating ore

community impacts * Weight recovery increased to over 40%
» Post 20 year life extension through mining of + 66% Fe Product with 3% Silica and 0.5% Alumina

compact itabirite (ITC)
* Post 20 year life extension through plant

conversion to process magnetite-dominant
compact itabirite

Flow sheet, product and reserve will be confirmed in further studies
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Stage One — 12Mtpa capacity pipeline

* 370km pipeline to transport pellet feed from mine site to port at Pointe-Noire
* Two pumping stations (intermediate station required due to scale reduction)
* Very low opex
*  Maximum pipeline gradient 12%
* Well defined process for securing required land
- Appropriate consultation

- Single central government approval (contrast to Brazil)

Indicative topographical profile — easier terrain than Brazil

Ferrous
mm Samarco (BHP/Vale)
— Zanaga
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Kilometres (km)
Source: Company, Samarco and Ferrous company data
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Stage One - Port and Power

Port Example of self unloading vessel

* Stage One based on owner-built service harbour and
offshore trans-shipper

*  Optionality:
*  Third party built similar or deep water port

* Early low tonnages via existing Pointe-Noire port
facilities

» Stage Two expansion expected through construction of
deep water port

Power
* Stage One based on use of national grid

* Significant reduction in power requirements

* Emergency back up diesel generators
* Stage Two power options include dedicated power station
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High Quality Product characteristics maintained

Attractive Stage One products

* Initial indications suggest a 60-62% DSO
product

* 66% Fe pellet feed with low impurities

Price premium expected compared with 62%
Fe benchmark product

Premium supported by:
* High Fe
* Low impurities

Post 20 year life extension and Stage Two
expansion achieve 2% Fe grade
improvement through magnetite processing
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Indicative product specification — Pellet Feed

Stage One Stage Two
Fe 66% 68%
Sio, 3.0% 3.0%
Al, 0O, 0.5% 0.4%
P <0.03% <0.03%
S <0.02% <0.02%
Moisture 8% 8%




Joint Venture with Glencore

* Supplemental Agreement signed in Sept
2013 to reflect move to a staged
development project

 ZIOC contributing $17m to work
programme (to December 2014)

* Glencore maintains management control

* Glencore Call option & ZIOC Texas auction
right removed

* Glencore and ZIOC to work together in
seeking development finance

* Obijective to attract debt and equity
financing for potential project
implementation
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GLENCORE

50% +1
share

Zanaga&‘
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JV Agreement

Zanaga Project

50% - 1
share




Progress and Next Steps

v’ Staged Development Scope Feasibility Study in progress
v’ Regulatory approvals in progress
» Application for Mining Licences exploitation in Q2 2014, supported by FS & SEIA
* Glencore and ZIOC to work together on Joint Project Funding Round
* Objective to raise debt and equity financing for potential project implementation
* Exploring value enhancing partnerships including third party infrastructure options

* Any investment decision for the Project would follow the conclusion of the Feasibility Study

Zanagé'/

IRON ORE




Summary

* World class resource

* Resource —6.8Bt (32% Fe)
* Reserves — 2.5Bt (34% Fe)

* Staged Development scope reduces risk profile and enhances project financeability
& deliverability

* Potential to deliver early cashflows
* Lower capital intensity and quantum
 Significant optionality with respect to port & power infrastructure
* High quality products and attractive operating costs
* Glencore partnership
* Application for Mining Licence on schedule for Q2 2014, supported by FS & SEIA

* Glencore and ZIOC to work together in seeking development finance

Note: (1) Reserves & Resources announced by ZIOC in Nov-12 and Sept-12 respectively — all reported in accordance with the JORC code
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Appendix : Reserves and Resources

* 6.8 billion tonne Mineral Resource (32% Fe) Magnetic signature

* 69% in Measured & Indicated category

e Resource underpinned by >176,000m of drilling
* Feasibility Study drilling now complete

* 2.5 billion tonne Probable Ore Reserve (34% Fe)

e Supports >30 year mine life P Bl Itabirite

> 1 Mafic amphibolites
* The largest Iron Ore Reserve in West Africa 7 Basement
* Upside resource potential along strike and at depth
* Only 25km of 50km magnetic anomaly drilled to date
Ore Reserve Statement Revised Mineral Resource Statement (September 2012)
Classificatio Tonnes .
Tonnes Fe (%) Si02 (%) AI203 (%) P (%) Mn (%) LOI (%)
e n Mt)
Classification (Mt) Fe (%) (
Measured 2,400 34.0 43.0 3.3 0.048 0.106 1.403
Probable Ore Reserves 2,500 34
Indicated 2,290 30.8 46.6 3.0 0.052 0.116 0.701
Proved Ore Reserves - -
Inferred 2,100 31 46 3 0.05 0.12 0.90
Total Ore Reserves 2,500 34 Total 6,800 32 45 3 0.05 0.11 1.01

Mineral Resources and Reserves reported in accordance with the JORC Code, as presented in ZIOC announcement on 4 Sept 2012. Reported at a 0% Fe cut-off
grade within an optimised Whittle shell representing a metal price of 130 USc/dmtu.
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Shallow rippable enriched haamatitic itabirite resource

Lithology Lithology
Graphic Log Regolith Classification Classification Lith Code Definition
Soil Soil SoL Clayey soil, few if any clasts. This

portion can be purely alluvial in nature

, Cemented bedrock Canga CAN Hematite clasts cemented by goethite
[l |
| Colluvium Colluvium COoL Unconsolidated clasts with a clay matrix:
: I
17> |
I Amorphous to weakly layered :
1k ’ : ITG unconsolidated hematite/goethite/ I
19 g ® quartz I
G A s I

Itabirite, highly |
. ITF thered, friabl I

Itabirite, moderately weathered,

e consolidated
—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—l—ll
B |
ITT Itabirite, weakly weathered |
|
|
|
Unweathered bedrock Unaltered Itabirite BIF Magnetite unweathered itabirite 1
(Protore) I
LN N ] -------------------------------------------------I

L — — = Friable itabarite — COL, ITG, ITF

Compact itabarite — ITC

Za nagé-/ L — — = Magnetite itabirite — ITT, BIF
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