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Disclaimer

This presentation contains certain forward—looking information and statements within the meaning of applicable securities laws. The use of any of the words "expect",
"anticipate", "continue", "estimate", "may", "will", "project", "should", "believe", "plans", "intends”, “forecast” and similar expressions are intended to identify forward-
looking information or statements. In particular, but without limiting the forgoing, this presentation contains forward-looking information and statements pertaining to
Champion Iron Limited including: future development, exploration, acquisition and development activities, infrastructure build out and related capital expenditures and
the timing thereof; the amount and timing of capital projects; operating costs; the total future capital associated with development of reserves and resources. In this
presentation reference is made to the Company’s Bloom Lake Iron Mine growth scenario and economic analysis. All information derived therefrom are not estimates or
forecasts of metrics that may actually be achieved. Such information reflects internal projections used by management for the purposes of making capital investment
decisions and for internal long range planning and budget preparation. Accordingly, undue reliance should not be placed on same. The recovery, reserve and resources
estimates of Champion Iron's reserves and resources provided herein are estimates only and there is no guarantee that the estimated reserves or resources with be
recovered. In addition, forward-looking statements or information are based on a number of material factors, expectations or assumptions of Champion Iron which
have been used to develop such statements and information but which may prove to be incorrect. Although Champion Iron believes that the expectations reflected in
such forward-looking statements or information are reasonable, undue reliance should not be placed on forward-looking statements because Champion Iron can give
no assurance that such expectations will prove to be correct. In addition to other factors and assumptions which may be identified herein, assumptions have been made
regarding, among other things: the impact of increasing competition; the general stability of the economic and political environment in which Champion Iron operates;
the timely receipt of any required regulatory approvals; the ability of Champion Iron to obtain qualified staff, equipment and services in a timely and cost efficient
manner; drilling results; the ability of the operator of the projects in which Champion Iron has an interest in to operate the field in a safe, efficient and effective manner;
the ability of Champion Iron to obtain financing on acceptable terms; field production rates and decline rates; the ability to replace and expand oil and natural gas
reserves through acquisition, development and exploration; risks associated with the degree of certainty in resource assessments; future commodity prices; currency,
exchange and interest rates; and the regulatory framework regarding royalties, taxes and environmental matters in the jurisdictions in which Champion Iron operates.
Our objective will be to proactively manage our capital program as it relates to operational success and fluctuating commodity prices with a priority to maintain financial
flexibility and achieve our production guidance. Champion Iron will closely monitor the budget and financial situation throughout the year to assess market conditions
and will quickly adjust budget levels or pace of development in accordance with commodity prices and available funds from operations. The forward-looking
information and statements included in this presentation are not guarantees of future performance and should not be unduly relied upon. Such information and
statements; including the assumptions made in respect thereof, involve known and unknown risks, uncertainties and other factors that may cause actual results or
events to defer materially from those anticipated in such forward-looking information or statements including, without limitation: changes in commodity prices; the
potential for variation in the quality of the Bloom Lake formation; changes in the demand for or supply of Champion Iron’s products; unanticipated operating results or
production declines; changes in tax or environmental laws, royalty rates or other regulatory matters; changes in development plans of Champion Iron or by third party
operators of Champion Iron's properties, increased debt levels or debt service requirements; limited, unfavourable or a lack of access to capital markets; increased
costs; a lack of inadequate insurance coverage; the impact of competitors; and certain other risks detailed from time-to-time in Champion Iron’s public disclosure
documents, (including, without limitation, those risks identified in this presentation and Champion Iron’s Annual Information Form). The forward-looking information
and statements contained in this presentation speak only as of the date of this presentation, and Champion Iron does not assume any obligation to publicly update or
revise any of the included forward-looking statements or information, whether as a result of new information, future events or otherwise, except as may be required by
applicable securities laws.

Except as required by law, Champion Iron Limited, expressly disclaims any intention and undertakes no obligation to update any forward looking statements or
information as conditions change.

The historical mineral resources mentioned are strictly historical in nature and are non-compliant to National Instrument 43-101 mineral resources and mineral reserves
standards, and should therefore not be relied upon. A qualified person has not done sufficient work to upgrade or classify the historical mineral resources as current
National Instrument NI-43-101 compliant.



Corporate Snapshot (cap)

Market Statistics

Historical Share Price

S$/sh; TSX:CIA

ASX Share Price as at Sept. 28 $1.35 $1.80 16-17 Oct:
Signing of rail and port 24 May:
Basic Shares Outstanding (#) 412m access agreements and 22 Feb: Announced shipment
closing of financing Announced restart of of one million tonnes
Market Capitalization AUS565m $1.60 arrangements Bloom Lake of ore

Highlights $1.40

Commercial production achieved June 30th

$1.20
Annual production of 7.4Mtpy @ 66.2% Fe
Cash cost $42.93/dmt

o $1.00 15 Nov: 27 Mar:
Mine life over 20 years Confirmed restart Announced first
of Bloom Lake shipment of ore
After-Tax NPVg,, $984M
IRR 33.3% 20.80
Sep-17 Nov-17 Jan-18 Mar-18 May-18 Jul-18 Sep-18

Cash on hand (June 30th) $72M

Debt face value $262M Key Shareholders

Wynnchurch Capital ~16%
Québec Government() ~10%
Michael O’Keeffe ~10%

(1) Through a mandatory, Ressources Québec Inc.



History of Bloom Lake

A series of unique events allowed Champion, with the support of the Quebec Government, to acquire the Bloom Lake mine and
associated infrastructure from Cliffs Natural Resources (“Cliffs”) under the Companies' Creditors Arrangement Act (“CCAA”)

2008 -‘10

2011

2014

2015

2016

2017

2018

Consolidated Thompson (“CLM”), a junior iron ore developer, financed and built the Bloom Lake mine during the iron ore boom for total
capital of ~US$1.2bn and commenced initial production in 2010
- The average iron ore price during 2009-2010 was US$112/t (62% CFR China)

In May 2011, Cliffs acquired CLM for C$4.9B (for 75% ownership) with the intent to increase iron ore capacity from 8Mt to 14Mt through a
Phase 2 expansion plan

- Phase 2 expansion involved an additional ~$1.5bn+ capex and included adding a second concentrate plant, an in-pit crusher, 3.45km conveyor system,
among other improvements

Throughout the next 3 years Cliffs advanced the Phase 2 expansion, which was required to service its debt and contractual obligations

Due to the quantum of liabilities (>C$1.0bn), including debt and take-or-pay commitments, Cliffs pursued a restructuring process for the
Bloom Lake assets

In January 2015, Cliffs sought creditor protection under CCAA for the Bloom Lake mine and associated assets, resulting in the mine being
then put on a strict care and maintenance program

December 2015, QIO announced that it had entered into an asset purchase agreement to acquire the Bloom Lake property out of creditor
protection; the iron ore price was ~US$39/t (62% CFR China) on day of announcement

In March 2017, released a positive feasibility study for a restart of the mine. In July 2017, QIO announced that it had obtained conditional
commitments of US$180 million to fund a portion of the restart of Bloom Lake

In October 2017, Champion announced the closing of financing arrangements and confirmed all prior partnership agreements
In February of 2018, operations restarted at Bloom Lake
In April of 2018, first capesize vessel sailed from Sept-lles deep sea port transporting 200,000wmt of 66% iron ore to China

To date, Bloom Lake produced over 1.7M wmt of high quality concentrate of which over 1.6M wmt have been shipped from the port of
Sept-lles



Investment Highlights

In-Demand Product
with a Low Cash Cost

In-demand, high quality 66.2% iron ore product with a low cash cost of C$42.9/dmt

High Quality
Infrastructure

~USS3bn spent to date on mine, rail and port by previous owners

Ramping up to

Commercial production achieved during first quarter of production
Cash flow positive with $72M cash on hand (June 30t 2018)

~USS1.2bn already invested by previous owners on Phase 2 expansion to 15Mtpy

Long life and Tier 1
Jurisdiction

More than 20 years production on reserves (412Mt) and significant extension potential from
resource (4bt) in Canada’s premier, mining friendly iron ore district

Attractive Valuation

Champion Iron trades at an attractive valuation across several metrics when compared to
other iron ore producers

High Quality

Major Capex for
Phase 2 Expansion Sunk

Management team and Board has a track record of success and delivering on promises



© /n-Demand Product...

lllustrative Bloom Lake LOM Average Break-Even Analysis Freight Rates from Brazil to China
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© .. With a Low Cash Cost

Regional Drivers Bloom Lake Drivers

» With almost all operating costs in CS, Bloom Lake benefits .
from depreciation of Canadian dollar relative to US dollar All cost reduction

initiatives have been
completed

e Significant reduction in land logistics costs, plus reduced take-
or-pay obligations. Trans-shipping no longer required at port

¢ Increased access to quality, lower-
cost l[abor and equipment

e Optimized mine plan reduces strip to 0.48 and
mine life to 21 years. Large portion pre-stripped

* Previously trucked. New conveyor
commissioned but never used by Cliffs

* New conventional Fe

v spirals and magnetic
I v separators to increase
I — v recclvery to 83%
I
Previous Operating Canadian Dollar ~ Renegotiated Rail Downturn in Mining Operations Ore Transport to Processing Targeted Operating
Cost Depreciation Contract & New Labrador Region Processing Facility Cost
Multi-User Deep
Sea Port

Labrador Trough cost environment has structurally changed

Note: cost chart is illustrative and not to scale



© High Quality Infrastructure
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a High Quality Infrastructure

‘Jk

A Pl
e e [ 2 ¢ == Lo~ Rl bl 1 SN
alie STl < Nﬁx W AR TN N (T N P ) e s ;: “—l.%r‘“
£ L7 v R ' - ar A [ RSt L
: TN, O % et < 5 D0
o AP

¢ |

7 5 - 1 Sl = -l
e | VAVE D) i e

-g:"-‘- .;_ 2. S 2
R e R,
?J



© High Quality Infrastructure




© High Quality Infrastructure

= Transported by rail from loading station at
Bloom Lake to Port of Sept-iles

Shipped from Port of Sept-iles to end buyers

= Port of Sept-iles is one of North America’s

= Rail agreement in place with 10C largest ore-handling ports, with 50Mtpy
= 735 rail cars acquired for USS30M capacity
= 23m draught deep water berth commissioned
in 2018

Year-round market access




© Ramping up to 7.4Mtpa

= Restarted production February 16t 2018 — 1 Ore Volumes Milled (WMT, quarterly)

year after feasibility study

6 000 000 +
= Shipped first capesize vessel with 200,000 wmt - 000 000 | 5000 000
of 66.2% iron ore to China 4244040
. . 4 000 000 -
= Reached commercial production
3000 000 4
= Ramping up to full production and 10 capesize s
. . J 1754 331
vessels already shipped to China, Europe and 2000000
Japan 1000 000 -
=  As of June 30, Bloom Lake has produced more
than 2.1M wmt of high quality concentrate of Q82018 42018 2019 TargRithFl;:tgerly
which more than 1.7M wmt have been shipped
Tonnes Produced (WMT, quarterly)
Targeting 7.4Mtpy run-rate production in Q3 FY 2000000 1 1850 000
2019 L 600 000 1 1542 859
1200 000 4
800 000 A 623 333
400 000 A

Q32018 Q4 2018 Q12019 Target Quarterly
Run Rate



@ Attractive Phase 2 Expansion Potential

Phase 2 Plant

Expansion to 15Mtpy substantially derisked

= (Cliffs spent ~USS$1.2 billion on plant upgrades
and expansion plans to increase capacity to
~15Mtpy

=  Significant investments were made to support
Phase 2 expansion (75% complete) which are fully
available to Champion Iron:

- Conveyor system
- Near-pit crusher
- 2nd Concentrator plant

= High voltage power lines previously upgraded to
handle a further 30MW



© Long Life Asset in Tier 1 Jurisdiction

o 412Mt reserves and 912Mt resource @ 30% Fe Summary of Economic Parameters and Feasibility Results

- Reserves support mine life of 21 years @7.4Mtpy

. s Reserve Mt 411.7
concentrate production per feasibility study results
. . .. .. . Processed Tonnage Mtpy 20
e Established Tier 1 mining district with two
. . . . Average Stripping Ratio waste:ore 0.48
adjacent mines operating since the 1950s 8¢ >TPpine
. . . . . . Average Fe Processing Recovery % 83.3%
- Politically stable, mining-friendly iron ore basin with
fully-developed infrastructure network Average Mining Dilution % 4.3%
- New multi-user port at Sept-lles Average Recovered Concentrate

- Access to skilled workforce and low-cost electricity Mine Life (Reserves Only) _

Initial CAPEX (inc. Working Capital)
LOM Sustaining CAPEX CSM 330
Fe)
Labrador § LOM OPEX C$/t Ore 17
LOM FOB Production Costs CS$/t Dry Conc. 43
Carol Lake (I0C
_____________ LOM OPEX CS/t Dry Conc. 45
1
! Bloom Lake (QIO) Gross Revenue CSM 15,116
"~ Mont WrightAx
(AMMC) g Shipping Costs CSM 3,748
§ Cash Operating Margin CSM 4,432
[
CaN  Operating Margin % 29.3%
After Tax Net Cashflow CSM 2,335
Railway LOM Avg Iron Ore Price (66.2% Fe CFR China) USS/t 78
(private carrier)
Average Exchange Rate USS:CS 0.80
5 B I NPV - 8% After-Tax CSM 984
A dled Mine ;’B IRR (After-Tax) % 33.3%
A rort Payback (After Tax) Years 3.1



© Attractive Pure-Play Iron Ore Producer

Champion Iron is attractively valued compared to other iron ore producing companies

e On areserves, resource and production basis EV / Production (US$/t)

Champion Iron is attractively valued compared 357
. Assumes run-rate 7.4Mtpa
to other iron ore producers and developers
206
. . . . . 174
e Continued premium pricing coupled with a 123 122 l

Phase 2 expansion has the potential to create © % 3 % n

material additional value
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Ferrexpo
Kumba Iron Ore
CAP S.A.
Champion Iron
Atlas Iron
Grange Resources
Mount Gibson
Alderon
Black Iron
Flinders Mines

Note: Latest reported 12 months iron ore production used for peer set
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Kumba Iron Ore
Cleveland-Cliffs
Grange Resources
Grange Resources

Source: Company filings, FactSet. Market data as at 25 September 2018. CAP S.A. Reserve and Resource is non-JORC compliant.



© Hish Quality Team

Management Team

Michael O’Keeffe
Executive Chairman and
CEO

Natacha Garoute
Chief Financial Officer

David Cataford
Chief Operating Officer

Andrew J. Love, FCA
Director

Gary Lawler, LLB, LLM
Director

Wayne Wouters (The
Honourable), PC
Director

Michelle Cormier
Director

Jyothish George
Director

Former Executive Chairman of Riversdale Mining Limited (2004-2011) where Mr. O’Keeffe led the development of Riversdale
Mining from a junior until it was acquired by Rio Tinto for AS4 billion

Prior to joining Riversdale Mr. O’Keeffe was a Managing Director with Glencore Australia Limited (1995-2004), and was responsible
for Glencore’s Australian trading acquisitions; Previously, held a series of senior operating positions with MIM Holdings (Mt.lsa)

Previously, CFO of gold mining company
More than 10 years experience in international mining industry
20 years of finance experience with focus on project finance, operational budget and international taxes

Held various management positions at Cliffs including senior roles at Bloom Lake, and was part of the management team that
increased mining capacity by 80% and completed the phase-one plant ramp-up

Mr. Cataford’s experience in iron-ore mining includes ore characterization projects at Bloom Lake and ArcelorMittal’s Mont Wright,
and adapting the recovery circuit to meet new customer’s demands

More than 30 years of accounting experience in reorganizing and redesigning companies in Australia
Over 25 years experience as a consultant to public companies, particularly in mining and resource industries
Managed two companies in the energy and mining sectors and served as Vice President at Riversdale Mining

Experience as an M&A lawyer for over 30 years
Advised numerous companies and investment banks on transactions, including hostile takeovers and anti-takeover measures
Served on the boards of Dominion Mining and Riversdale Mining

Strategic advisor to McCarthy Tétrault LLP
Worked in private sector as Clerk of the Privy Council, Secretary to the Cabinet and Head of the Federal Public Service
Previously served as deputy minister for several departments including Human Resources and Development of Skills Canada

Operating partner for Wynnchurch Capital, a $2.3 billion private equity fund
Former CFO for a private company and a publicly traded forest products company operating in Canada and the United States
Vast experience in senior management roles including corporate strategy, finance, human resources and reorganization

Joined Glencore in London in 2006 and is currently head of the iron ore department.
Serves as Vice-Chairman of the board of directors of Jumelles Limited, the holding company of the Zanaga iron ore mine in the
Republic of Congo.




CHAMPION IRON £

Contact Person
Michael O’Keeffe
michael.okeeffe@championiron.com

Mailing Address

1100 Rene-Levesque Blvd. West
Suite 610
Montreal QC H3B 4N4
Tel: +1 514 316 4858
Fax: +1 514 819 8100

www.championiron.com
TSX: CIA / ASX:CIA
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