NOTES ON HISTORICAL ESTIMATES
USED ON OUR WEBSITE

1. The historical Kami Project resource estimates are based on the National Instrument 43-101 technical report entitled
“Feasibility Study of the Rose Deposit and Resource Estimate for the Mills Lake Deposit of the Kamistiatusset (Kami) Iron Ore
Property, Labrador” prepared for Alderon Iron Ore Corp. by BBA Inc., Stantec and Watts, Griffis and McOuat Ltd. dated January
9, 2013 and having an effective date of December 17, 2012. The histarical Kami Project reserve estimates are based on the
National Instrument 43-101 (NI 43-101) technical report entitled “Updated Feasihility Study of the Kamistiatusset (Kami) Iron
Ore Property, Labrador” prepared for Alderon Iron Ore Corp. by BBA Inc., Gemtec Ltd., Watts, Griffis and McQOuat Ltd. and Golder
Associates Ltd. dated October 31, 2018 and having an effective date of September 26, 2018. Kami Project mineral resources
include Kami Project mineral reserves. The historical mineral resources and reserves mentioned are strictly historical in nature,
are non-compliant with NI 43-101 and the JORC Code (2012 edition) and should therefore not be relied upon. A qualified person
or competent person has not done sufficient work to upgrade or classify the historical estimates as current "mineral
resources”, "mineral reserves” or "ore reserves”, as such terms are defined in NI 43-101 and the JORC Code (2012 edition),
and it is uncertain whether, following evaluation and/or further exploration work, the historical estimates will be able to be
reported as mineral resources, mineral reserves or ore reserves in accordance with NI 43-101 or the JORC Code (2012
edition). Champion is not treating the histarical estimates as current mineral resources, mineral reserves or ore reserves.
These reserves and resources are not material mining projects and are for properties adjacent to or near the Company's
existing mining tenements and therefore the reports on these mineralisations have not been prepared in accordance with the
JORC Code (2012 edition) and the ASX Listing Rules. As stated above, the Company has initiated work to revise the Kami
Project's scope and update the feasibility study.

2. The historical Moiré Lake resource estimates are based on the NI 43-101 technical report entitled “Technical Report and
Mineral Resource Estimate on the Moire Lake Property” by PEE Mining Consultants Inc. dated May 11, 2012 and having an
effective date of March 28, 2012. The historical mineral resources mentioned are strictly historical in nature, are non-compliant
with NI 43-101 and the JORC Code (2012 edition) and should therefore not be relied upon. A qualified person or competent
person has not done sufficient work to upgrade or classify the historical estimates as current "mineral resources”, "mineral
reserves"” or "ore reserves”, as such terms are defined in NI 43-101 and the JORC Code (2012 edition), and it is uncertain
whether, following evaluation and/or further exploration work, the histarical estimates will be able to be reported as mineral
resources, mineral reserves or ore reserves in accordance with NI 43-101 or the JORC Code (2012 edition). Champion is not
treating the historical estimates as current mineral resources, mineral reserves or ore reserves. These reserves and
resources are not material mining projects and are for properties adjacent to or near the Company's existing mining tenements
and therefore the reports on these mineralisations have not been prepared in accordance with the JORC Code (2012 edition)
and the ASX Listing Rules.

3. The historical Lac Lamélée resource estimates are based on the National Instrument 43-101 (NI 43-101) technical report
entitled “NI 43-10 Technical Report and Mineral Resource Estimate on the Lac Lamélée South Resources Quebec - Canada” by
Met-Chem, a division of DRA Americas Inc. dated July 28, 2017 and having an effective date of January 26, 2017. The historical
mineral resources mentioned are strictly historical in nature, are non-compliant with NI 43-101 and the JORC Code (2012
edition) and should therefore not be relied upon. A qualified person or competent person has not done sufficient work to
upgrade or classify the historical estimates as current “mineral resources”, “mineral reserves” or “ore reserves”, as such
terms are defined in NI 43-101 and the JORC Code (2012 edition), and it is uncertain whether, following evaluation and/or
further exploration work, the histarical estimates will be able to be reported as mineral resources, mineral reserves or ore
reserves in accordance with NI 43-101 or the JORC Code (2012 edition). Champion Iron Limited is not treating the historical
estimates as current mineral resources, mineral reserves or ore reserves. These reserves and resou7rces are not material
mining projects and are for properties adjacent to or near Champion Iron Limited’s existing mining tenements and therefore the
reports on these mineralisations have not been prepared in accordance with the JORC Code (2012 edition) and the ASX Listing
Rules.
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4. The historical Consolidated Fire Lake resource estimates are based on the National Instrument 43-101 technical report
entitled “Preliminary Feasibility Study of the West and East Pit Deposits of the Fire Lake North Project” by BBA Inc., PEE Mining
Consultants Inc. and Rail Cantech Inc. dated February 22, 2013 and having an effective date of January 25, 2013. The historical
mineral resources mentioned are strictly historical in nature, are non-compliant with NI 43-101 and the JORC Code (2012
edition) and should therefore not be relied upon. A qualified person or competent person has not done sufficient work to
upgrade or classify the historical estimates as current “mineral resources”, “mineral reserves” or “ore reserves”, as such
terms are defined in NI 43-101 and the JORC Code (2012 edition), and it is uncertain whether, following evaluation and/or
further exploration work, the historical estimates will be able to be reported as mineral resources, mineral reserves or ore
reserves in accordance with NI 43-101 or the JORC Code (2012 edition). Champion Iran Limited is not treating the historical
estimates as current mineral resources, mineral reserves or ore reserves. These reserves and resources are not material
mining projects and are for properties adjacent to or near Champion Iron Limited's existing mining tenements and therefore the
reports on these mineralisations have not been prepared in accordance with the JORC Code (2012 edition) and the ASX Listing
Rules.

5. The historical Quinto Claims resource estimates are based on the National Instrument 43-101 technical reports entitled
“Mineral Resource Technical Report, Peppler Project, Quebec” (as regards Peppler Lake), “Mineral Resource Technical Report,
Lamelee Project, Quebec” (as regards Lamélée) and “Mineral Resource Technical Report, Hobdad Project, Quebec” (as regards
Hobdad), each by G H Wahl & Associates Consulting dated February 15, 2013 and having an effective date of December 31,
2012. The historical mineral resources mentioned are strictly histarical in nature, are non-compliant with NI 43-101 and the
JORC Code (2012 edition) and should therefore not be relied upon. A qualified person or competent person has not done
sufficient work to upgrade or classify the historical estimates as current “mineral resources”, “mineral reserves” or “ore
reserves”, as such terms are defined in NI 43-101 and the JORC Code (2012 edition), and it is uncertain whether, following
evaluation and/or further exploration work, the historical estimates will be able to be reported as mineral resources, mineral
reserves or ore reserves in accordance with NI 43-101 or the JORC Code (2012 edition). Champion Iron Limited is not treating
the historical estimates as current mineral resources, mineral reserves or ore reserves. These reserves and resources are
not material mining projects and are for properties adjacent to or near Champion Iron Limited’s existing mining tenements and
therefore the reports on these mineralisations have not been prepared in accordance with the JORC Code (2012 edition) and
the ASX Listing Rules.

6. The historical Harvey Tuttle resource estimates are based on the National Instrument 43-101 technical report entitled
“Technical Report and Resource Estimate on the Harvey-Tuttle Property Québec, Canada” by P&E Mining Consultants Inc. dated
April 13, 2011 and having an effective date of February 25, 2011. The historical mineral resources mentioned are strictly
historical in nature, are non-compliant with NI 43-101 and the JORC Code (2012 edition) and should therefore not be relied
upon. A qualified person or competent person has not done sufficient work to upgrade or classify the historical estimates as
current “mineral resources”, “mineral reserves” or “ore reserves”, as such terms are defined in NI 43-101 and the JORC Code
(2012 edition), and it is uncertain whether, following evaluation and/or further exploration work, the historical estimates will be
able to be reported as mineral resources, mineral reserves or ore reserves in accordance with NI 43-101 or the JORC Code
(2012 edition). Champion Iron Limited is not treating the historical estimates as current mineral resources, mineral reserves or
ore reserves. These reserves and resources are not material mining projects and are for properties adjacent to or near
Champion Iron Limited’s existing mining tenements and therefore the reports on these mineralisations have not been prepared
in accordance with the JORC Code (2012 edition) and the ASX Listing Rules.

7. Certain resources mentioned are foreign estimates from an Australian perspective.
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