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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT this year's Annual General Meeting of Zanaga Iron Ore
Company Limited will be held at the offices of Simmons & Simmons LLP at CityPoint, 1 Ropemaker
Street, London EC2Y 9SS on 5 December 2024 at 08:00 a.m. (GMT) to consider and, if thought fit,
approve the following resolutions, which will be proposed as ordinary and special resolutions as
indicated below:

ORDINARY RESOLUTIONS
1. Receipt of Accounts and Reports

To receive and adopt the Company’s financial statements for the year ended 31 December
2023 together with the Directors’ report and Auditors’ report on those accounts.

2. Directors’ Remuneration Report

To approve the Directors’ Remuneration Report for the year ended 31 December 2023.
3. Re-appointment of Auditors

To authorise the Directors to appoint MHA as auditors of the Company to hold office from
the conclusion of the meeting to the conclusion of the next meeting at which accounts are
to be laid before the Company.

4. Auditors’ Remuneration

To authorise the Directors to agree the Auditors’ remuneration.
5. Re-election of Directors

To re-elect Clifford Elphick who retires by rotation as a Director of the Company.
6. Authority to issue Relevant Securities

THAT, for the purposes of the Articles of Association, the Directors be generally and
unconditionally authorised to issue Relevant Securities:

(a) up to 450,528,981 and such number to be reduced by the number of any Relevant
Securities issued under paragraph 6(b) below (the “Rights Issue Allotment
Number” for the purposes of Regulation 3 of the Articles of Association) for the
Allotment Period (as defined below) in connection with an offer by way of a rights
issue:

(i)  to holders of Shares in proportion (as nearly as may be practicable) to their
respective holdings; and

(i)  to holders of other equity securities as required by the rights of those securities
or as the Directors otherwise consider necessary, but subject to such
exclusions or other arrangements as the Board may deem necessary or
expedient in relation to treasury shares, fractional entitlements, record dates,
legal or practical problems in or under the laws of any territory or the
requirements of any regulatory body or stock exchange; and
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(b) in any other case, up to an aggregate number of 450,528,981 (the “Allotment
Number” for the purposes of Regulation 3 of the Articles of Association) for the
Allotment Period (as defined below),

provided that this authority shall, unless renewed, varied or revoked by the Company, expire
on 31 December 2025 or, if earlier, the conclusion of the next annual general meeting of the
Company (the “Allotment Period” for the purposes of Regulation 3 of the Articles of
Association) save that the Company may, before such expiry, make offers or agreements
which would or might require Relevant Securities to be issued and the Directors may issue
Relevant Securities in pursuance of such offer or agreement notwithstanding that the
authority conferred by this Resolution has expired.

This Resolution revokes and replaces all unexercised authorities previously granted to the
Directors to issue Relevant Securities but without prejudice to any issuance of shares or
grant of rights already made, offered or agreed to be made pursuant to such authorities.

SPECIAL RESOLUTIONS
7. Disapplication of Pre-emption Rights

THAT, for the purposes of the Articles of Association and as provided for in Regulation 3.2
of the Articles of Association, subject to the passing of Resolution 6 the Company hereby
directs that:

(a) the Directors be given the general power to issue equity securities (as defined by
section 560 of the UK Companies Act) wholly for cash, either pursuant to the
authority conferred by Resolution 6 or by way of a sale of treasury shares, as if
Regulation 3.5 of the Articles of Association did not apply to any such issuance,
provided that this power shall be limited to:

(i) the issue of equity securities in connection with an offer by way of a rights
issue;

(i) to the holders of equity securities in the Company in proportion (as nearly as
may be practicable) to their respective holdings; and

(iii)  to holders of other equity securities as required by the rights of those securities
or as the Directors otherwise consider necessary,

but subject to such exclusions or other arrangements as the Board may deem
necessary or expedient in relation to treasury shares, fractional entitlements, record
dates, legal or practical problems in or under the laws of any territory or the
requirements of any regulatory body or stock exchange;

(b) the Directors be given the general power to issue (otherwise than pursuant to
paragraph 7(a) above) equity securities wholly for cash up to 450,528,981 Shares of
the Company at the date of this Notice (the “Non Pre-emptive Number”) for the
purposes of Regulation 3 of the Articles of Association;

and for each power in paragraphs 7(a) and 7(b) for the period set out in the next
paragraph.

The power granted by this special resolution shall, unless renewed, varied or revoked by
the Company, expire on 31 December 2025 or, if earlier, the conclusion of the next annual
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general meeting of the Company (the “Allotment Period” for the purposes of Regulation 3
of the Articles of Association) save that the Company may, before such expiry make offers
or agreements which would or might require equity securities to be issued after such expiry
and the Directors may issue equity securities in pursuance of any such offer or agreement
notwithstanding that the power conferred by this special resolution has expired.

This special resolution revokes and replaces all unexercised powers previously granted to
the Directors to issue equity securities as if Regulation 3 of the Articles of Association did
not apply but without prejudice to any issuance of equity securities already made or agreed
to be made pursuant to such authorities.

8. Approval for on market purchases of Shares

THAT, for the purposes of and in accordance with Regulation 25.1 of the Articles of
Association, the Company be generally and unconditionally authorised, subject to applicable
laws, to make market purchases of Shares on such terms as the Directors think fit, provided
that:

(a) the maximum number of Shares hereby authorised to be purchased is 101,369,021;

(b) the minimum price, exclusive of any expenses, which may be paid for a Share is
£0.01;

(c) the maximum price, exclusive of any expenses, which may be paid for each Share
is an amount equal to the higher of: (i) 105 per cent of the average of the middle
market quotations for a Share, as derived from the London Stock Exchange Daily
Official List, for the five business days immediately preceding the day on which the
Share is purchased; and (ii) the amount equal to the higher of the price of the last
independent trade of a Share and the highest current independent bid for a Share
as derived from the relevant London Stock Exchange trading services where the
purchase is carried out at the relevant time; and

(d) the authority hereby conferred shall, unless previously revoked or varied, expire on
31 December 2025, or, if earlier, the conclusion of the next annual general meeting
of the Company (except in relation to the purchase of Shares the contract for which
was concluded before the expiry of this authority and which will or may be executed
wholly or partly after such expiry).

Proxies

As a shareholder of the Company you are entitled to appoint a proxy to exercise all or any of your
rights to attend, speak and vote at a general meeting of the Company. Please refer to notes on
pages 8 to 10.

Holders of Depositary Interests

If you are a Holder of Depositary Interests you are requested to complete, sign and return your
Form of Instruction instructing Computershare Company Nominees Limited. Please refer to notes
on pages 8 to 10.

By order of the board.

Secretary: Elysium Fund Management Limited
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Dated: 12 November 2024

Registered office: 2nd Floor, Coastal Building, Wickham’s Cay Il, P.O. Box 2221, Road Town,
Tortola, British Virgin Islands
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DEFINITIONS

The following definitions apply to the Notice of
the Annual General Meeting:

“‘Act’

the BVI Business Companies Act, 2004 (No.
16 of 2004) as amended and includes the
regulations made under the Act.

“Articles of Association”
the articles of association of the Company as
amended from time to time.

‘Depositary Interests”

the interests representing Shares held
through Computershare Investor Services
PLC as depositary.

“Directors” or the “Board”
the directors of the Company.

‘Employee Share Scheme”

any scheme for providing incentives to
employees and Directors involving share
options, allocations or awards of shares,
share appreciation rights or other similar
matters involving shares or securities.

“Form of Instruction”

the form of instruction for holders of
Depositary Interests in connection with the
Meeting of Shareholders.

‘Form of Proxy”

the form of proxy for use by the Shareholders
in connection with the Meeting of
Shareholders.

“‘Meeting of Shareholders” or “Meeting”

the meeting of shareholders to be held at
08:00 a.m. (GMT) on 5 December 2024,
notice of which is set out at the beginning of
this document, or any adjournment of that
meeting.

“‘Notice”
the notice of the Company’s annual general
meeting.

“‘Relevant Securities”
(a) Shares other than Shares issued
pursuant to:

(i) an Employee Share Scheme;

(i) a right to subscribe for Shares
in the Company where the
grant of the right itself
constituted a relevant security;
or

(iii) a right to convert securities
into Shares where the grant of
the right itself constituted a
relevant security; and

(b) any right to subscribe for or to convert
any security into Shares in the
Company other than rights to
subscribe for or convert any security
into Shares issued pursuant to an
Employee Share Scheme.

References to the issuance of relevant
securities include the grant of such right.

‘Report and Accounts”

the Company’s annual accounts for the
financial year ended 31 December 2023
together with the directors’ report and
auditors’ report on those accounts.

“Resolutions”
the resolutions set out in the Notice to be
proposed at the Meeting of Shareholders.

“Share”
a share issued or to be issued by the
Company.

“Shareholders”
registered holders of Shares in the Company.

“UK Companies Act”
the U K Companies Act 2006 as amended.

“Zanaga” or the “Company”

Zanaga Iron Ore Company Limited
(incorporated and registered in the British
Virgin Islands under the Act with registered
number 1557213) whose registered office is
at 2nd Floor, Coastal Building, Wickham’s
Cay Il, P.O. Box 2221, Road Town, Tortola,
British Virgin Islands.
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NOTICE OF ANNUAL GENERAL MEETING CONTINUED
ATTENDANCE AND APPOINTMENT OF PROXIES

The Meeting will be held at the offices of Simmons & Simmons LLP at CityPoint, 1 Ropemaker
Street, London EC2Y 9SS. We look forward to welcoming shareholders in person at our AGM.
Shareholders are encouraged to submit their votes by proxy in advance of the Meeting in
accordance with the instructions set out in the Notice and to appoint the chair of the Meeting as
their proxy to vote on their behalf. You can appoint a proxy by:

° completing and returning the enclosed Form of Proxy by post to Computershare Investor
Services (BVI) Limited, c/o Computershare Investor Services PLC, The Pavilions,
Bridgwater Road, Bristol BS99 6ZY by no later than 08:00 a.m. (GMT) on 3 December 2024
or 48 hours before any adjourned meeting;

° if you are a holder of Depositary Interests, completing and returning the enclosed Form of
Instruction by post to Computershare Investor Services PLC, The Pavilions, Bridgwater
Road, Bristol BS99 6ZY by no later than 08:00 a.m. (GMT) on 2 December 2024 or 72 hours
before any adjourned meeting; or

. submitting (if you are a CREST member) a proxy appointment electronically, by using the
CREST voting service.

The completion and return of a Form of Proxy will not prevent you from attending the Meeting and
voting in person should you wish to do so. All valid proxy votes will be included in the poll to be
taken at the Meeting, the results of which will be announced as soon as practicable after the
conclusion of the Meeting.

EXPLANATION OF THE RESOLUTIONS

Explanation of Resolution 1
The Shareholders are given the opportunity to receive and adopt the Report and Accounts.

Explanation of Resolution 2

In accordance with best practice, Shareholders are given the opportunity to vote on whether or not
they approve the Remuneration Report and this vote will be in respect of the content of the
Remuneration Report and not specific to any Director's level or terms of remuneration. You can
find the report on pages 34-36 (inclusive) of the Report and Accounts, and which are available on
our website at www.zanagairon.com.

Explanation of Resolutions 3 and 4

Resolutions 3 and 4 propose the appointment of MHA as auditors of the Company from the
conclusion of the Meeting to the conclusion of the next meeting at which accounts are laid before
the Company and authorise the Directors to set their remuneration.

Explanation of Resolution 5

As per the Company’s Articles of Association, one third of Directors are subject to retirement at
each annual general meeting of Shareholders by rotation. A retiring Director shall be eligible for re-
election unless he has indicated that he does not wish to stand for re-election. To meet this
requirement, Clifford Elphick will retire by rotation, and has confirmed that he wishes to stand for
re-election at this Meeting.
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Explanation of Resolution 6

This Resolution deals with the Directors’ authority to issue Relevant Securities (as defined in the
Notice) in accordance with Regulation 3 of the Articles of Association. The current authority to
issue shares expires at the conclusion of the Meeting. The Directors are seeking an increase to
the current authorities given to them in order to provide the Company with flexibility to raise funds
or issue shares.

This Resolution will, if passed, authorise the Directors to issue Relevant Securities up to an
aggregate of 450,528,981 being approximately 66.6 per cent. of the Company’s issued shares
(excluding treasury shares) as at the date of the Notice.

As at close of business on the date preceding the Notice, the Company did not hold any treasury
shares.

The authority granted by this Resolution will expire on 31 December 2025 or, if earlier, the
conclusion of the next annual general meeting of the Company.

Explanation of Resolution 7

This Resolution deals with Directors’ authority to issue equity securities for cash without first
offering them to existing Shareholders in proportion to their existing holdings and is proposed as a
special resolution. The current authority to disapply the pre-emption rights expires at the
conclusion of the Meeting. The Directors are seeking an increase to the current authorities given
to them in order to provide the Company with flexibility to raise funds and issue shares.

This Resolution will, if passed, give the Directors power, subject to the passing of Resolution 6 to
issue equity securities wholly for cash up to an aggregate of 450,528,981 being equal to
approximately 66.6 per cent. of the Company’s issued shares as at the date of the Notice.

The power granted by this Resolution will expire on 31 December 2025 or, if earlier, the conclusion
of the next annual general meeting of the Company.

Explanation of Resolution 9

This Resolution seeks authority for the Company to make market purchases of its issued Shares
and is proposed as a special resolution. If passed, the Resolution gives authority for the Directors
to purchase up to 101,369,021 Shares, being equal to approximately 15 per cent. of the
Company’s issued shares as at the date of the Notice.

The Resolution specifies the minimum and maximum prices which may be paid for any Share
purchased under this authority. The authority will expire on 31 December 2025 or, if earlier, the
conclusion of the next annual general meeting of the Company.

The Directors intend to use the authority granted by this Resolution when they consider that such
purchases will be in the best interests of Shareholders generally.

The Company may either cancel any Shares it purchased under this authority or transfer them into
treasury (and subsequently sell or transfer them out of treasury or cancel them).

The exercise of the authority granted pursuant to this Resolution will have the effect of increasing
the proportionate shareholding of its substantial Shareholders (to the extent that they do not
participate in any buy-back). However, the Directors do not intend to use this authority to the extent
that the exercise of the authority would trigger any obligation on any of the current Shareholders to
make an offer pursuant to the mandatory offer requirements in the Articles of Association.
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NOTES TO THE NOTICE OF ANNUAL GENERAL MEETING

(@)

(b)

(c)

(d)

(e)

(f)

(9

(h)

(i)

Only members of the Company are entitled to attend and vote at the Meeting. A
member of the Company entitled to attend and vote is entitled to appoint a proxy or
proxies to exercise all or part of their rights to attend and to speak and vote on their
behalf at the Meeting. A member of the Company may appoint more than one proxy
in relation to the Meeting provided that each proxy is appointed to exercise the rights
attached to a different Share or Shares held by that member. A proxy need not be a
member of the Company.

A Form of Proxy for holders of Shares for use at the Meeting accompanies this
document and, to be valid, must be completed and returned, together with any power
of attorney or other authority under which it is signed, to Computershare Investor
Services (BVI) Limited, c/o Computershare Investor Services PLC, The Pavilions,
Bridgwater Road, Bristol BS99 6ZY. In either case the Form of Proxy must be
returned as soon as possible but in any event to be received not later than 08:00
a.m. (GMT) on 3 December 2024 or 48 hours prior to the adjourned meeting.

A Form of Instruction for holders of Depositary Interests for use at the Meeting
accompanies this document and, to be valid, must be completed and returned to
Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol
BS99 62Y, England as soon as possible but in any event to be received not later
than 08:00 a.m. (GMT) on 2 December 2024 or 72 hours prior to the adjourned
meeting.

Completing a Form of Proxy does not prevent a shareholder from attending and
voting in person if so entitled. Shareholders appointing a proxy are encouraged to
appoint the chairman of the Meeting to be their proxy.

A vote withheld option is provided on the Form of Proxy to enable you to instruct
your proxy to abstain on any particular Resolution. However, it should be noted that
a “Vote Withheld” is not a vote in law and will not be counted in the calculation of the
proportion of the votes “For” and “Against” a Resolution.

A Shareholder must inform Computershare Investor Services (BVI) Limited as the
Company’s registrars in writing of any termination of the authority of a proxy.

In the case of joint holders of Shares, the signature of only one of the joint holders is
required on the Form of Proxy but the vote of the first named on the register of
members will be accepted to the exclusion of the other joint holders.

If a member returns more than one proxy appointment, either by paper or electronic
communication, the appointment received last by Computershare Investor Services
(BVI) Limited as the Company’s registrars before the latest time for the receipt of
proxies will take precedence. Members are advised to read the terms and conditions
of use carefully.

To be entitled to attend and vote at the Meeting (for the purpose of the determination
by the Company of the number of votes they may cast), a member of the Company
must be entered in the register of members of the Company at close of business on
3 December 2024. Changes to the register of members after the relevant deadline
shall be disregarded in determining the rights of any person to vote on the business
of the Meeting.
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)

(k)

()

The following documents, which are available for inspection during normal business
hours at the registered office of the Company on any weekday (Saturdays, Sundays
and public holidays excluded), will also be available for inspection at the place of the
Meeting from 9.00 a.m. (GMT) on the day of the Meeting until the conclusion of the
Meeting:

(i)  copies of the letters of appointment (and other related documents) of the Non-
Executive Directors; and

(i)  the Articles of Association of the Company.
Electronic proxy appointment through CREST

CREST members who wish to issue an instruction through the CREST electronic
voting appointment service may do so for the Meeting to be held at 08:00 a.m. (GMT)
on 5 December 2024 and any adjournment(s) thereof by using the procedures
described in the CREST Manual. CREST Personal Members or other CREST
sponsored members, and those CREST members who have appointed a voting
service provider(s), should refer to their CREST sponsor or voting service
provider(s), who will be able to take the appropriate action on their behalf.

In order for an instruction made using the CREST service to be valid, the appropriate
CREST message (a “CREST Proxy Instruction”) must be properly authenticated in
accordance with Euroclear U K & Ireland Limited’s (“EUI") specifications and must
contain the information required for such instructions, as described in the CREST
Manual (available via www.euroclear.com/CREST). The message, regardless of
whether it constitutes an instruction or is an amendment to a previously made
instruction must, in order to be valid, be transmitted so as to be received by the
issuer’s agent (ID 3RA50) no later than 72 hours before the time appointed for the
Meeting. For this purpose, the time of receipt will be taken to be the time (as
determined by the time stamp applied to the message by the CREST Applications
Host) from which the issuer's agent is able to retrieve the message by enquiry to
CREST in the manner prescribed by CREST. After this time any change of
instructions made through CREST should be communicated to the appointee
through other means.

CREST members and, where applicable, their CREST sponsors or voting service
providers should note that EUl does not make available special procedures in
CREST for any particular messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy Instructions. It is the
responsibility of the CREST member concerned to take (or, if the CREST member
is a CREST personal member or sponsored member or has appointed a voting
service provider(s), to procure that their CREST sponsor or voting service provider(s)
take(s)) such action as shall be necessary to ensure that a message is transmitted
by means of the CREST system by any particular time. In this connection, CREST
members and, where applicable, their CREST sponsors or voting service providers
are referred in particular to those sections of the CREST Manual concerning practical
limitations of the CREST system and timings. The Company may treat as invalid a
CREST Proxy Instruction in the circumstances set out in regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001, as amended.

In accordance with the Articles of Association, all Resolutions will be taken on a poll
so as to accurately record the decision of all Shareholders based on their
shareholding interests in the Company.
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(m)  Any corporation which is a Shareholder can appoint one or more corporate
representatives who may exercise on its behalf all of its powers as a Shareholder
provided that they do not do so in relation to the same shares.

(n) You may not use any electronic address provided either in this notice or in any
related documents (including the Form of Proxy) to communicate with the Company
for any purposes other than those expressly stated.

(o) As at 12 November 2024 (being the latest practicable business day prior to the
publication of this notice), the Company’s issued share capital consists of
675,793,471 Shares, carrying one vote each. Therefore, the total voting rights in the
Company as at 12 November 2024 are 675,793,471.

2nd Floor, Coastal Building
Wickham’s Cay Il

P.O. Box 2221

Road Town

Tortola

British Virgin Islands
zanagairon.com
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