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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.



— Zanaga Project at a Glance
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6.9Bt Resource 68.5% - 69.1% Fe! Slmple
/ 2.1Bt Reserve transport
Premium DRI2 Grade and logistics
solution

Large Strategic
Scale Orebody
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1st Quartile Cost 12-30 Mtpa High EBITDA
Curve Margin Project
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L ow Ooerati arge Scale Significant
perating Production = EBITDA
Cost (>30-year life) orézzztration
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All necessary permits awarded and Mine Operating Agreement legislated

1) June 2025 test work confirmation: Stage 1 (12Mtpa) Hematite 68.5% Fe grade and Stage 2 (18Mtpa) Magnetite 69.1% Fe grade
2) DRI: Direct Reduced Iron



— Zanaga Story has Materially Improved in the Last Year

Key

Catalyst

Steel markets move to
Electric Arc Furnace

Iron ore market shifts to
high-grade products

Zanaga achieved DRI
grade pellet feed

Zanaga project technical
team onboarded

Strategic investor
opportunity created

Previous Situation

(2014 — 2024)

X Blast Furnaces dominating
global steel making

X Uncertain iron ore price
environment

X Low / Medium grade dominates

X Small DRI pellet feed market

X High-grade Zanaga product (but
not DRI grade)

X Management was not in place
to advance the project

X Glencore had majority control
X Offtake locked up

.
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(Q

Current Situation

(Last 12 Months)

v EAF" steel market share
expected to increase from
29% in 2025 to 50% by 20502

v Market stable

v Declining supply grades
driving premiums for
high-quality product

v Major demand forecasted for
premium DRI pellet feed
quality

v Zanaga achieved excellent
DRI grade pellet feed results

v Key members of the team
have been identified and
onboarded

v Glencore exit completed

v Offtake returned to the
company and available to
strategic investors

Recent developments expected to provide a clear pathway to production

1) BF: Blast Furnace; EAF: Electric Arc Furnace
2) Source: AME June 2025
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— Global Steel Industry Experiencing Major Structural Change...

Major Shift in Steel Making Process Electric Arc Furnace Steel vs Blast Furnace Steel?

e EAF share of global steel production expected to increase

. . EAF BF
from 29% to 50% by 2050 (c.870Mt annualised increase)
) ) I feedstock = High Fe (>67%) * Low/ medium Fe
e EAF demand shift driven by: LCR(e e L = Low impurities®
grade required (<2.5%)
. (o]
v .
Lower operating cost = DRI pellet plant = Sinter plant
] o Ironmaking step
v" Higher efficiency
v Lower emission Steelmaking = Electric furnace = Blast oxygen
ower emissions technology furnace
v Global state and corporate commitments to achieve = Electricity = Coking coal
net-zero emissions by 2050 Energy * Natural gas * Fueloil
source » Natural gas
EAF Share of Steel Production is Expected to Rise’ 2.010 1 568
- 845 :
= BF Supply Share (Mt) = EAF Supply Share (Mt) ~ Steel Production (Mt) El] S 106
(kg CO/t ) [] o
1,876 1,922 2,146 2,284 2,435 2,607 2,791
DRI+EAF  DRI+EAF BF+BOF  BF+BOF
(NG) (H2) (H2+CCUS)
26% .
35% 39% 42% 46% o
50% Capex = >400 = 300
intensity
(USS$/t)
74% S
65% 61% 58% 54% 50% Opex = 620 = 760
(USS$/t)

2020 2025 2030 2035 2040 2045 2050

Electric Arc Furnaces are cleaner, more efficient and have lower operating costs
...but require high-grade DRI pellet feed

Note: Basic Oxygen Furnace (BOF); Carbon Capture, Usage, and Storage (CCUS); Natural Gas (NG); Hydrogen (H2)
1) Source: AME June 2025

2) Source: Wood Mackenzie (Link: \Whats next for green steel technologies)

3) Gangue content (Si,O; + Al,O5)


https://www.woodmac.com/news/opinion/whats-next-for-green-steel-technologies/
https://www.woodmac.com/news/opinion/whats-next-for-green-steel-technologies/

...Driving Demand for DRI Pellet Feed
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Significant Increase in Pellet Demand..." ...Causing Major Supply Deficit of DRI Pellet Feed'

e EAF transition will require a substantial increase in the °
supply of DRI pellets and scrap

e Scrap availability and quality issues will limit large—scale .
consumption
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® North America Central & South America

® Europe mCIS
m Middle East m Africa
m Asia

Note: Compound Annual Growth Rate (“*CAGR”)
1) Source: AME June 2025
2) From 2024 till 2030

Mt

Limited iron ore assets capable of producing DRI quality
product (especially at scale)

Global iron ore majors are forecasting declining iron
grades and increasing impurities, driving premiums for
high-quality product

Zanaga Project is well-placed in combined scale and
quality, offering DRI product at 30Mtpa scale
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— High-Grade Iron Ore Product Continues to Achieve the Premium Prices

m Forecast Price 2025 Real Basis CFR China US$/t!

Zanaga target

240 | e potential pellet
......... product reference )
.......... price Zanaga F_’r.OJejct
........ now transitioning
............ Zanaga 2025 to produce higher
190 | et et reference DRI pellet i premium products
172 et et feed product
T e Zanaga 2014
S| et e reference price
2940 | e e
122 et et Zanaga always
::: ............................................. p03|t|oned for
120 ttreeeeseennaet premium
Bench el products
———eea,, enchmark produc
90 95 Tttreeciieeeeee from Australian

major miners

40
2024A 2025F 2028F 2031F 2034F 2037F 2040F 2043F 2046F 2049F
68% Fe DRI Pellet Feed Premium Over 62% Fe
2024A | 2025F | 2028F | 2031F | 2034F | 2037F | 2040F | 2043F | 2046F | 2049F
28% 35% 41% 72% 71% 82% 100% 112% 129% 140%
—062% Fe China -—065% Fe Pellet Feed China
(8% Fe DRI Pellet Feed China —0568% Fe DRI Pellet China
Source

1) Historical and price forecast from AME June 2025 for 65% Fe Pellet Feed China, 68% Fe DRI Pellet Feed China, and 68% Fe DRI Pellet China
Historical and price forecast from Bloomberg and Broker Consensus July 2025 respectively, for 62% Fe China



— Zanaga Project Achieved Positive DRI Results in Q2 2025

Test work completed during Q2 2025 utilising revised process flow sheet
Process .

g Primary test work conducted in an internationally accredited laboratory in China
Overview

» [ndependently verified in an internationally accredited laboratory in the UK

Product %Si,04 %Al,0,
Zanaga Hematite concentrate (Stage 1) 68.5 1.05 0.47 0.034
Products Magnetite concentrate (Stage 2) 69.1 1.96 0.40 0.028

\Talia IV ST ol DRI Quiality =267 <2.0 <0.5 <0.03
= No significant change to capital and operating costs expected from the updated process flow sheet

= Financial benefit: Following the product grade confirmation from the DRI test work program, Zanaga Project
now has a higher NPV value than previously expected

= Strategic benefit: Capability to sell product to the growing market of EAF-based steel producers

= Pilot-scale test work program in the final stages of planning

= Re-costing for the updated process flowsheet (Capex and Opex), with other ongoing value-added work

streams




—— Ability to Achieve DRI Pellet Feed Specification has the Potentialto  /55¢°

— Transform the Economics of the Zanaga Project

Latest test work confirms Zanaga Project’s ability to produce a DRI grade pellet feed product, with the
potential to enhance project value significantly

Iron ore price differential expected to increase further (lllustrative scenario)

Zanaga Iron Ore Project — Valuation at various iron ore prices

65% Fe US$115/t 68% Fe USS$130/t 68% Fe USS$175/t
[ e e e e e e e e e e e e -
NPV10 (USS) 3.78bn12 1 5.20bn3 10.38bn* | Target
1 .
IRR 23.0%12 L 26.7% 37.1%* .P°‘e|""a’
value
Avg EBITDA - 30Mtpa Stage 2 (US$)° 2.00bn? :_ _ _2.44bp3 4.13bn* _: uplift
200
180 175
160 L
Us$/ premium
dmt 140
CFR 130
China 120 15 115 30%
remium
oo 100 ] 1% i
premium
Benchmark
80 product
60

62% Fe 65% Fe 65% Fe 68% Fe DR 68% Fe DR 68% Fe DR 68% DR
premium premium price price premium Total inferred
2% (Anglo American Anglo American
Zanaga new DRI  forecastincrease) forecast price

reference price

Scenario based on illustrative US$62% Fe price of US$100/t, 65% Fe price premium of US$15/t, and US$15/dmt additional current DRI product price premium
Anglo American illustrative DRI price premium forecasts sourced from the Anglo American interim results presentation published on 15 July 2024

1)

)
)
)
)
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2024 FS Update (March 2025 Update). NPV in 2024 FS Update (March 2025 Update) was US$3.76bn, compared to US$3.78bn now. This increase reflects a correction in the royalty calculation method, now based on net

sales revenue, including mining costs, which were previously excluded.

Price assumption 65% Fe US$115/t, pro-rata premium for incremental Fe grade

Internal NPV calculation: Price assumption 65% Fe US$115/t, US$5/t quality differential 65% Fe over 68% Fe

Internal NPV calculation: Price assumption 65% Fe US$115/t, US$20/t quality differential 65% Fe over 68% Fe 9
Average Steady state EBITDA when 30Mtpa run rate is achieved
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— Potential DRI Pellet Feed Confirmation has a Significant Impact on NPV £

NPV Scenarios US$m

assessments underway

|
| — 1
+99%
—r
5178 10,384
+37% post June 2025
DRI pellet feed
test work
confirmation
1,422 5,206
3,784 -
100 s
Market Sunk Replacement NPV June 2025 NPV Anglo NPV Pellet Single Dry Zanaga
Cap! Cost? Value3 2024 FS* DRI product  June 2025 American Anglo American  Plant Pipeline Tailing Target NPV
(US$115/ confirmation Forecast Price Forecast Facility Potential
65% Fe) “ v J o\ v v

Zanaga new DRI Anglo American price

reference price forecast

68%Fe US$130/t 68%Fe US$175/t

Cost NPV 10% Zanaga Future
Basis Potential

As of 30t July 2025, at GBp8.96 per share
Historical accrued asset spend
Historical accrued asset spend (CPI adjusted)

NPV in 2024 FS Update (March 2025 Update) was US$3.76bn, compared to US$3.78bn now. This increase reflects a correction in the royalty calculation method, now based on net sales revenue, including mining costs, which were previously 1 0
excluded

L=
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Potential Global Market for Zanaga’s DRI Grade Pellet Feed Product

Global DRI Pellet Demand by Region’ (Mt)

Europe
26%..oee i
_CAGREET g0
53
-1 b1
North America 2025 2030 2040 2050
Asia
CAGR2% e > Middle East R
------------- G P
23 26 26 RAC T P 92
17 che™ - ZETE o w78

2025 2030 2040 2050

2025 20302040 2050

naga
j 2025 2030 2040 2050

e The Middle East currently has the highest demand for DRI pellets and is projected to continue growing at a CAGR of 4%
e Europe is expected to be the fastest-growing market, with demand for DRI pellets growing at a CAGR of 25%

e Zanaga has launched an outreach program to engage potential global customers and has received positive feedback

1)  Source: AME June 2025
11
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— lIron Ore projects with +68% Fe grade product’ Zanaga

Project Kami
Compan Champion
FENCIERER 68%
REEN sl 1,138Mt

- Reserve
Production
Project Takamul
Compan SABIC
FENEIEREN 68%
Resource R0V
Reserve -
mielellgife) 10Mtpa
- Ridley M i o ‘ > AR
Project idley Magnetite ﬁ"“’;ﬁ’ - N
Company Atlas >
Fe Grade Fe Grade 68%
Resource RCERIVERN 2,010Mt
Reserve Reserve -
Production Production el\YireE:!
Mt Bevan &
Zanaga is the largest high- Resource &
grade iron ore project de- Production
risked through a feasibility
I3 Feasibility Completed study Razorback _
Magnetite Mines
Fe Grade Fe Grade 69%
Resource Resource 3,245Mt
Reserve Reserve 1,977Mt
Production Production 15Mtpa
Data Source: Company Reports
1) Project feasibility and pre-feasibility stage projects +68% Fe grade and resource base more than 500Mt

12



— Conclusion oo

v" 100% project ownership now secured
v Led by an experienced team, backed by a highly successful investor base
v"  Robust project fundamentals, supported by extensive study work

v’ Attractive project economics

v’ Large orebody defined to support long-life development

v High-quality product aligned with the growing market demand for
decarbonised steel market

Q1 2024 FS update demonstrated robust economics in today’s market
Ability to produce DRI grade pellet feed

Value engineering opportunities underway, fully funded, with significant value
upside potential

v Permits awarded and enshrined in law by the Republic of Congo Government
v Mining exploitation licence, Environmental Permit, Mining Convention
v"  Enhanced investment differentiation over competing projects

v Clear schedule and resources to achieve objectives

13
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