FIRST QUARTER RESULTS OF THE 2021 FISCAL YEAR

S0, 2020

PREMIUM PRODUCT, TIER 1 JURISDICTION, c HAM PI 0 N I R 0 N m
HIGH QUALITY INFRASTRUCTURE



DISCLAIMER CHAMPION IRON £

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”, "could”, "would", "should", "believe",
"plan”, "intend”, “forecast”, "schedule", "target”, or variations thereof, 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 and management’s expectations, including with respect to effectiveness of measures implemented to mitigate the risks of COVID-19, awareness campaign and its impact on water management, alignment with
stakeholders regarding environment, social matters and governance, iron ore and freight pricing, operations returning to normal levels, product qualification as Direct Reduction quality concentrate and transition potential, electronic arc furnace expected growth,
prospective customers, optimization of operations, expected tax payments, the increase of the plant capacity and reliability, phase Il expansion progression and timeline, and prospects of acquired and staked lands near the Bloom Lake mining lease and the Company’s
growth generally. Statements relating to "reserves” or “resources” are deemed to be forward-looking statements, as they involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described exist in the quantities
predicted or estimated and that the reserves can be profitably mined in the future. Actual reserves may be greater or less than the estimates provided herein. In this presentation, reference is made to the Company’s Bloom Lake Iron Mine economic analysis. All
information derived therefrom is 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. In addition, forward-looking statements or information are based on a number of factors, expectations or assumptions of Champion Iron Limited which have been used to develop such
statements and information but which may prove to be incorrect. Although Champion Iron Limited believes that the expectations reflected in such forward-looking statements or information are reasonable, undue reliance should not be placed on such statements or
information because Champion Iron Limited 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 Limited operates; the impact of COVID-19 on the global economy, the iron ore market and Champion Iron Limited’s operations; the timely receipt of any
required regulatory approvals; the ability of Champion Iron Limited to obtain qualified staff, equipment and services in a timely and cost efficient manner; drilling results; the results of feasibility studies; changes in the assumptions used to prepare feasibility studies;
the ability of the operator of the projects in which Champion Iron Limited has an interest to operate the field in a safe, efficient and effective manner; the ability of Champion Iron Limited to obtain financing on acceptable terms; future commodity prices; currency
exchange and interest rates; and the regulatory framework regarding taxes and environmental matters in the jurisdictions in which Champion Iron Limited operates. 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 differ
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
Limited’s products; unanticipated operating results or production declines; changes in tax or environmental laws; regulatory changes; changes in development plans of Champion Iron Limited or by third party operators of Champion Iron Limited's properties; increased
debt levels or debt service requirements; limited, unfavourable or a lack of access to capital markets; increased costs; a lack of adequate insurance coverage; the impact of competition; and certain other risks detailed from time to time in Champion Iron Limited’s public
disclosure documents (including, without limitation, those risks identified in this presentation and Champion Iron Limited’s most recent Annual Information Form and Management’s Discussion and Analysis). The forward-looking information and statements contained in
this presentation speak only as of the date of this presentation, and Champion Iron Limited 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. If Champion Iron Limited does update certain forward-looking information or statements, no inference should be drawn that it will make additional updates with respect to those or other
forward-looking statements or information.

The non-IFRS financial performance measures included in this presentation include: total cash cost or C1 cash cost, all-in sustaining costs (“AISC"), average realized selling price, cash operating margin and cash profit margin, earnings before interest, tax, depreciation
and amortization ("EBITDA"), EBITDA margin, adjusted net income, adjusted net income attributable to Champion Iron Limited shareholders, adjusted earnings per share ("adjusted EPS"), operating cash flow per share and operating cash flows before working capital.

The historical mineral resources mentioned are strictly historical in nature and are non-compliant with 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 estimates as current mineral resources or mineral reserves and Champion Iron Limited is not treating the historical estimates as current mineral resources or mineral reserves .

The Company is not aware of any new information or data that materially affects the information included in the Phase Il Feasibility Study and confirms that all material assumptions and technical parameters underpinning the estimates in the Phase Il Feasibility Study
continue to apply and have not materially changed.

Mr. Nabil Tarbouche, Senior Geologist at the Company (P.Geo.) is a “qualified person” as defined by National Instrument 43-101 and has reviewed and verified the scientific and technical information contained in this release. Mr. Tarbouche’s review and approval does
not include statements as to the Company’s knowledge or awareness of new information or data or any material changes to the material assumptions and technical parameters underpinning the Feasibility Study.

Reference to P62: Platts TSI IODEX 62% Fe CFR China; P65: Platts 10 Fines 65% Fe CFR China.
This presentation has been authorized for release to the market by the CEO of Champion Iron Limited, David Cataford.

All amounts are in Canadian dollars unless otherwise stated. TSX: ClRASX: CIA 2
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DAVID CATAFORD MICHAEL O'KEEFFE NATACHA GAROUTE ALEXANDRE BELLEAU MICHAEL MARCOTTE
CEO Executive Chairman CFO Co0 VP Investor Relations
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FY2021 FIRST QUARTER HIGHLIGHTS CHAMPION IRON &
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REVENUES $244.6M

4,682,600 WMT 1,798,800 WMT $58.4/DMT .
ORE MINED CONCENTRATE PRODUCED TOTAL CASH COST NET CASH FLOW OPS $75.3M $347.5M CASH ON HAND
EBITDA $127.7M
4,604,600 WMT 82.3% $64.8/DMT ADJUSTED NET INCOME $78M  $272.6M LONG-TERM DEBT*
ORE MILLED RECQVERY ALL-IN SUSTAINING COST $0.17 ADJUSTED EPS

TSX: ClRASX: CIA 4

* Cash and cash equivalent including skerm investments; Lonterm debt face value of US$200M



COVIB19 RESPONSE

'HONo known cases of COVID-19 have been confirmed in the Company
DAdapted operations in line with government directives

[DStrict measures to remain in place to safeguard the health and
safety of our employees, partners and communities

'bSuccessful audit of measures by CNESST and public health
department

MMotivated workforce with limited absenteeism
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