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This presentation (the "Presentation”) cantains information about Champion Iren Limited ("Champion” or the "Company”), current as at the date hereof or as at such earlier date as may be specified herein. This Presentation does not constitute or form part of, and should nat be construed as, an offer to sell or issug or the solicitation of an offer to
buy or acquire securities of Champion or any of its subsidiaries or affiliates or any other person in any jurisdiction or an inducement to enter into investment activity, does not constitute marketing material in connection with any such securities and there is na current offering or soliciting for the sale of securities in any jurisdiction.

This Presentation and the information contained herein is for information purposes only, may not be reproduced or distributed to others, at any time, in whole or in part, for any purpose, and may not be used for any other purpose, without the prior written consent of Champion, and all recipients agree that they will use this Presentation solely for
information purposes. Acceptance of this Presentation by any person constitutes an agreement to be bound by the terms of this disclaimer.

In making any future investment decision, you must rely on your own examination of Champion, including the merits and risks invalved. This Presentation should not be construed as financial, legal, tax, accounting, investment or other advice or a recommendation with respect to any potential future investment. You should consult your own advisors
as needed to make a future investment decision and determine whether it is legally permitted to make an investment under applicable legal requirements, incluging securities or similar laws or regulations

FORWARD-LOOKING STATEMENTS

This Presentation contains certain information and statements, which may be deemed “forward-looking information” within the meaning of applicable securities laws (callectively referred to herein as “forward-looking statements”). Forward-looking statements are statemertts that are not historical facts and are generally, but not always, identified
by the use of words such as “plans”, “expects”, i expected”, "budget”, “scheduled”, “estimates”, “continues”, “forecasts”, “projects”, “predicts”, “intends”, “anticipates”, “aims”, “targets” or “believes”, or variations of, or the negatives of, such words and phrases or state that certain actions, events or results “may”, “could”, “would”, “should”,
“might” or “will” be taken, occur or be achieved. Inherent in forward-looking statements are risks, uncertainties and other factors beyond the Company’s ahility to predict or control

SPECIFIC FORWARD-LOOKING STATEMENTS

All statements in this Presentation, other than statements of histarical facts, that address future events, developments or performance that Champion expects to occur are forward-looking statements. These statements may include, but are not limited to, management’s expectations regarding: the Company’s Phase Il expansion project, its
expected achievement of nameplate capacity, throughput, recovery rates, economic and other benefits, impact on nameplate capacity, milestones and associated costs; Bloom Lake's life of mine, recavery rates, production, expanded nameplate capacity, flowsheet, mine design, project economics, capital expenditures, economic and other benefits
and potential oppartunities beyond life of mine; the project to upgrade the Bloom Lake iron ore concentrate to a higher grade with lower contaminants and to convert approximately half of Bloom Lake’s increased nameplate capacity of 15 Mtpa to commercially produce a Direct Reduction ("OR”) quality pellet feed iron ore, expected project timeline,
economics, capital expenditures, budget and financing, production metrics, technical parameters, project layout, flowsheet, environmental footprint, permitting and approvals, job creation, efficiencies, ecanomic and other benefits and expected premium that high quality DRPF products will attract; the study evaluating the re-commissioning of the
Painte-Noire Iron Ore Pelletizing Facility to produce OR grade pellets, including its anticipated completion timeline, economics, production metrics, technical parameters, project layout, capital expenditure and expected premium that high quality DRPF products will attract; the Kami Project’s study, its purpose, including evaluating the potential to
produce a Direct Reduction grade product, and anticipated completion timeline, expected project economics, production metrics, flowsheet, project layout, mine design, milestones and partnership opportunities; the shift in steel industry production methods towards reducing emissions and green steel production methods and Electric Arc
Furnaces ("EAFs”), including expected rising demand for higher-grade iron ore products and related market deficit and higher premiums, and the Company's participation therein, contribution thereto and vision and positioning in connection therewith, including the transition of the Company's product offering (including producing high quality DRPF
products) and expected benefits thereof; green steel, emission reduction and other Environmental, Social and Governance related initiatives, programs, objectives, targets and expectations and the Company’s positioning in connection therewith; the cold pelletizing technology, its potential to substantially reduce emissions linked to the
agglomeration of iron ore and related studies, partnerships and initiatives; greenhouse gas and COZ emissions reduction initiatives, objectives, targets and expectations; callaboration between First Nations and Champion and related targets, objectives and expected benefits; Champion's program to reduce work-related incidents and related targets
and objectives; diversity and inclusion targets and objectives; optimization work programs, safe tailings strategy, their objectives and expected results and impact on production, cash costs and financial results; expected production volumes and costs and their impact an and financial results; recovering lower stripping levels; the refinancing of the
Company’s credit facility, its completion, drawdowns and reimbursements thereunder and its impact on liquidity and the Company’s growth projects; “Cluster I opportunities; the Campany's ability to reach average LoM Fe recovery at targeted levels; and the Company's growth and opportunities generally.

DEEMED FORWARD-LOOKING STATEMENTS

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
and resources may be greater or less than the estimates provided herein.

RISKS

Although Champion believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such forward-looking statements involve known and unknown risks, uncertainties and other factors, most of which are beyond the control of the Company, which may cause the Company’s actual results, performance
or achievements to differ materially from those expressed or implied by such forward-looking statements. Factors that could cause the actual results to differ materially from those expressed or implied by forward-looking statements include, without limitation: the results of feasibility studies; changes in the assumptions used to prepare feasibility
studies; project delays; continued availability of capital and financing and general economic, market or business conditions; fluctuations in foreign currency exchange rates; general economic, competitive, political and social uncertainties; market disruptions, including pandemics or significant health hazards, severe weather conditions, natural

disasters, terrorist activities, financial crises, political crises, wars and other military conflicts (including the ongoing military conflict between Russia and Ukraine), or other major events, or the prospect of these events; future prices of iron ore; increased public concern about the environmental impact of the Company's products or their
perceived safety; decreased social acceptance and increased social action to reduce the use of fossil fuels, which may negatively impact consumer perception; cyber events or attacks (including ransomware, state sponsored and other cyberattacks); failure of plant, equipment or processes to operate as anticipated: delays in obtaining
governmental approvals, necessary permitting or in the completion of development or construction activities; the impact of COVID-19 on the global economy, the iron ore market and Champion's operations, including the effectiveness of Champion’s efforts to respond to the COVID-19 pandemic, the pace of economic recovery when the COVID-19
pandemic subsides and the heightened impact it has on many of the risks described herein and in other reports Champion files with the Canadian Securities Administrators (the “CSA”) and the Australian Securities and Investments Commission (the "ASIC"); as well as those factors discussed in the section entitled “Risk Factors” of the Company's
2023 Annual Information Form, the risks and uncertainties discussed in the Company’s management’s discussion and analysis for the fiscal year ended March 31, 2023 and the risks discussed in other reports Champion files with the CSA and the ASIC, all of which are available on SEDAR+ at www .sedarplus.ca, the ASX at www.asx.cam.au and the
Company's website at www.championiran.com. There can be no assurance that such information will prove to be accurate as actual results and future events could differ materially from those anticipated in such forward-looking statements. Accordingly, readers should not place undue reliance on forward-looking statements,

ADDITIONAL UPDATES

The forward-looking statements in this Presentation are based on assumptions management believes to be reasanable and speak only as of the date of this Presentation or as of the date or dates specified in such statements. Champion undertakes no ohligation to update publicly or otherwise revise any forward-looking statements contained
herein, whether as a result of new information or future events or atherwise, except as may be required by law. If the Company does update ane or mare forward-looking statements, no inference should be drawn that it will make additional updates with respect to those or ather forward-looking statements. Champion cautions that the foregoing
list of risks and uncertainties is not exhaustive. Investars and others should carefully consider the above factors as well as the uncertainties they represent and the risks they entail

NON-IFRS AND OTHER FINANCIAL MEASURES

Certain financial measures used by the Company to analyze and evaluate its results are non-IFRS financial measures or ratios and supplementary financial measures. Each of these indicators is not a standardized financial measure under the IFRS and might not be comparable to similar financial measures used by other issuers. These indicators are
intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. The non-IFRS and other financial measures included in this Presentation are earnings before interest, tax, depreciation and amortization ("EBITDA"), adjusted EPS, total cash cost,
net average realized selling price per dmt sold and gross average realized selling price per dmt sold. When applicable, a quantitative reconciliation to the most directly comparable IFRS measures is provided in section 21 - Non-IFRS and Other Financial Measures of the Company’s management's discussion and analysis (“MDEA") for the three-month
and six-month periods ended September 30, 2023, available on SEDAR+ at www.sedarplus.com, the ASX at www.asx.com.au and the Company's website at www.championiran.com. For cumulative results since the 2018 restarts, refer to annual MDEA. On August 22, 2023, Champion announced the updated mineral resource and reserve estimates
for Bloom Lake reported in the technical report prepared pursuant to National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101") and Chapter 5 of the ASX Listing Rules entitled “Mineral Resources and Mineral Reserves for the Bloom Lake Mine, Fermont, Québec, Canada” by BBA Inc., SRK Consulting (U.S.), Inc., Soutex
and Quebec Iron Ore Inc. dated September 28, 2023 and filed on October 3, 2023 (the "2023 Technical Report "). Champion is not aware of any new information or data that materially affects the information included in the 2023 Technical Report and canfirms that all material assumptions and technical parameters underpinning the estimates in the
2023 Technical Report continue to apply and have not materially changed. The 2023 Technical Report is available on SEDAR+ at www.sedarplus.ca

Mr. Vincent Blanchet, P. Eng., Engineer at Quebec Iron Ore Inc., the Company’s subsidiary and operatar of Bloam Lake, is a “qualified persan” as defined by NI 43-101 and has reviewed and approved, or has prepared, as applicable, the disclosure of the scientific and technical information contained in this Presentation and has confirmed that the
relevant information is an accurate representation of the available data and studies for the relevant projects. Mr. Blanchet'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
2023 Technical Report. Mr. Blanchet is a member of the Ordre des ingénieurs du Québec.

Certain information contained in this Presentation has been obtained from published sources prepared by third parties and has not been independently verified and no representation or warranty, express or implied, is made with respect to, and no undue reliance shall be placed on, the information or opinions contained herein or in any verbal or
written communication made in connection with this Presentation.

Reference to PB2: Platts TSI IODEX B2% Fe CFR China; PBS: Platts 10 Fines 65% Fe CFR China

This Presentation has been authorized for release to the market by the CEO of Champion, David Cataford.

All amounts are in Canadian dollars unless otherwise stated.
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AGENDA: DAY 1 CHAMPION IRON 2

TOPIC TIME PRESENTERS

Welcome remarks 5 min Michael Marcotte

Message from
the Executive Chairman

10 min  Michael O'Keeffe

Message from our First 10 min Mike Mckenzie, Chief, Uashat Mak Mani-utenam
Nations partners Jean-Claude Therrien Pinette, Head of Political Cabinet
Introduction and 50 min David Cataford
sustainability commitment Alexandre Belleau
David Cataford

Market d i 30 mi

arxet dynamics min Alexandre Belleau
Industry insights and QGA 45 min  Jeremy Jones, Continuous Improvement Experts inc.
Break 15 min
Operational and financial 20 min David Cataford
performance Alexandre Belleau

David Cataford

Growth opportunities 45 min Alexandre Belleau

Q&A and Closing remarks 30 min




INTRODUCTION VIDEO CHAMPION IRON 2

CHAMPION IRON £X

A rare solution to decarbonize steelmaking



https://youtu.be/FTAA78TbXwU

MESSAGE FROM THE EXECUTIVE CHAIRMAN CHAMPION IRON 2

CHAMPION IRON £<
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MESSAGE FROM OUR FIRST NATIONS PARTNERS TSX: CIA g ASX: CIA gOTCOX: CIAFF

UASHAT MAK MANI-UTENAM

MIKE MCKENZIE
CHIEF, UASHAT MAK MANI-UTENAM

INNU TAKUAIKAN

SHAT MAK MANI-UTENAM

JEAN-CLAUDE THERRIEN PINETTE
HEAD OF POLITICAL CABINET
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INTRODUCTION CHAMPION IRON 2

MISSION
Produce responsible materials

with ingenuity to reduce the carbon
footprint with and for those who
seek change.
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UPHOLDING VALUES FOR A SUSTAINABLE FUTURE

PRIDE

Develop a collective sense
of belonging in all spheres
of iron ore mining

INGENUITY

Leverage employee creativity
and expertise to achieve and
maintain efficient practices

aimed at operational excellence

RESPECT

Itis our guiding principle: respect
for people, for communities, for the
environment, and for the resources
at the very core of the organization

TRANSPARENCY

Promate transparent
communications through active
listening and open dialogue

11



INTRODUCTION CHAMPION IRON 2
LARGEST PUBLICLY LISTED PURE-PLAY HIGH-GRADE IRON ORE PRODUCER GLOBALLY

2" largest hub of high-grade exports globally

High-purity iron ore produced with renewable power and with one of the lowest carbon intensity
9.3%! management ownership

8.4% Québec government shareholding?

>US%$4.5B cumulative investments at Bloom Lake

N2 2N 2N 2N 2

>1,100 employees at the mine site and head office in Montreal

Source: Champion Iron Limited
Notes: 1. Management ownership including board of directors as of September 4, 2023 2. Through Investissement Québec (Ressources Québec) 12
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THE COMPANY OF TOMORROW NOW

Health & Safety
Core priority

- Zera fatalities

- Introduced training
programs to identify work-
related incidents

- Ultimate target of zero
harm

Source: Champion Iran Limited

’ - - 7_

Environment
Minimizing impact

- No major environnemental
vialation

- Achieved 96% recycled
water at site

- 100% compliance with the
MAC tailings protocol

Community
Active participation

- Committed to local
sourcing and to First
Nations suppliers

- Active support to First
Nations communities

Inclusion
More representation

- Committed to having
women represent at least
30% aof the Board of
Directors

- Diversity and cultural
training completed by
100% of employees

GHG

Reduction initiatives
- 40% emissions reduction
target at site by 2030

- Targeting carban neutral
by 2050

14
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2022 SUSTAINABILITY REPORT PERFORMANCE HIGHLIGHTS

.

> 4 M \

performance nghllghts
)

' Includes information from both the 2022 calendar and 2023 financial year ended March 31, 2023.

: https://youtu.be/wgtJVsVMEvE?si=f3ESQiURpzwgB8FgD


https://youtu.be/wgtJVsVM6v8?si=f3E9QiURpzwq8FgD

SUSTAINABILITY COMMITMENT CHAMPION IRON 2

DEMONSTRATED CONTRIBUTION TO SOCIETY AND COMMUNITY

Ministers Fitzgibbon and Lafreniere visiting Bloom Lake in March 2023 Inauguration of the new Fermont skatepark
Since Bloom Lake recommissioning (FY 2019") As of October 315, 2023
- $848M income, mining and municipal taxes paid?® - > 1,100 employees
> $470M gains for Investissement Québec from ~ 58 local and First Nations jobs
investments since 20163 - Largest First Nations employer on the Québec
Cote-Nord

- Approximately $1.5B sourcing from regional suppliers

and $450M paid out in salaries and benefits Commemorated National Day for Truth and Reconciliation

and declared National Indigenous Peoples Day an

-  $26M community investment . . .
occasion for employees to honour First Nations culture

Saurce : Champion Iron Limited

Notes: 1. As of Year Ended March 31, 2023 2. Includes $1.6M in mining lease payments | 3. Realized and unrealized gains comprised of, a} Ressources Québec initial 36.2% position in MFQ worth $45.3M in 2016, bought back in 2013 for 16

$211M, b) Ressources Québec initial investment in CIA of $7.5M, market value of 43.5M shares (based on share price of $6.8 as of Navember 9, 2023) of approximately $296M and cumulative dividend of $17M
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A SAFE WORKING ENVIRONMENT IS TOP PRIORITY

- No major environmental issue since the recommissioning of Bloom Lake in 2018

- Fully compliant result following multiple regulatory audits by provincial and federal authorities

- Increased training and awareness programs, resulting in improved health and safety statistics

- Committed to a 2.0 incident frequency target for QI0's employees, zero fatalities and an ultimate target of

zero harmt

SAFETY PERFORMANCE

6 35
5 30
4 25
20
3
15
e 10
1 5
0 0
FY19 FY20 FY21 FY22 FY23  FY24
YTD

e T0tal Recordable Injury Frequency Rate (TRIFR) (left axis)

| st Time Injury Severity (right axis)?

Notes: 1. See Champion Iron Limited’s 2022 Sustainability Report for more information on health and safety targets | 2. Average number of days lost per injury 17
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RESPONSIBLE TAILINGS CONSTRUCTION METHOD

Bloom Lake Mining Project

THE SAFE TAILINGS
MANAGEMENT STRATEGY



https://youtu.be/gzEB0TE1jn4?si=7J2QJS2jk_xleIOa
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COMMITTED TO REDUCE CARBON EMISSIONS

%

Substantial investments completed since recommissioning in 2018, enabling the Company’s CO, emission intensity
per tonne to be reduced by approximately 30% compared to the previous owner

Committing to greenhouse gas (GHG) emission reductions of 40% at site by 2030!
The Company is also committed to be carbon neutral by 2050

Targets are in line with the Paris Agreement 2°C scenarios and the Canadian government GHG reduction plan?

Ty 1%

4 “~~ A
Tonh
4

E
=
) EMISSIONS

™ CLIMATE
S AGREEMENT

05 *
na, 0 s
eco

Source: Champion Iron Limited Sustainability Report 2022

Notes: 1. Based on 2014 emission intensity with additional consideration for the targeted nameplate capacity of 15 Mtpa | 2. GHG alignments are science based

18
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ENVISIONED ROADMAP TO NET ZERO 2050
VISION TO REDUCE GHG EMISSIONS THROUGH THREE STAGES OF INITIATIVES

Current life-of-mine
(“LoM”) ending in
calendar 2040’

2030

Pag
h ¢y
Wg
I‘ds net %
ro
<0sg A -40% target

Stage 1

At 9.8 Kg of CO,/t (completed)

Champion already holds an
industry leading position in
emission intensity per tonne
of iron ore concentrate
produced

Stage 2
(in progress)

Annual GHG emissions (t CO,)

2050
net zero

target

O
o o o o o
— o m < mn
o o o o o
[aV] o o o o

Saurce : Champion Iron Limited
Note: 1. 2023 LoM ends in FY41 with residual production. FY40 is therefore the last full financial year of production. For GHG calculation, 2039 is the last full calendar year of production. See disclosure page for statement regarding the 2023 20
Technical Report.
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WORK PROGRAMS IDENTIFIED TO REDUCE EMISSIONS IN LINE WITH THE COMPANY'S TARGETS

A

INVESTMENTS INITIATIVES i
COMPLETED TO-DATE IN PROGRESS

Progress towards net zero 2050

3 2% o
=g N s
r% ] 10% 40% I
—-\ :.—:l_
L@ﬁ‘,: 8% 30%
19%
859
3%
Ore Tailings Electric Stage 1 Energy Stage 2 Waste In-pit crush Future initiatives Net zero
conveyor pumping boilers efficiency stockpile and convey (incl. zero in 2050
system system initiatives optimisation ore and waste emission trucks)

Source : Champion {ron Limited

21
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STEEL IS CRITICAL FOR THE TRANSITION TO A LOW CARBON ECONOMY

\ 4 Geothermal Hydro Nuclear Electric Bioenergy Concentrated Hydrogen Wind Solar PV Electric
LSO\

Networks Solar Power Vehicles

[ Steel
Copper
Aluminum
Nickel
Zinc
Dysprosium
Neodymium
Praseodymium
Silicon
Terbium
Cobalt
Graphite
Manganese
Silver
Cadmium
Gallium
Iridium
Lithium
Platinum
Tellurium
Uranium

| Importance @ Low to none Medium { ] High

High-Purity Iron ore (“"HPI”) used in steelmaking is essential for low carbon technologies

Sources: Champion Iron Limited, data by Minespans by McKinsey
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STEEL IS CRITICAL TO ENABLE INFRASTRUCTURE REQUIRED FOR DECARBONIZATION

[H Under the Accelerated Energy Transition (AET) of 1.5°C, over 3.5 billion additional tonnes of steel will be required by 2050,
representing over 50% of total material used acraoss infrastructure and applications

GLOBAL VOLUME OF MATERIAL REQUIRED TO REACH AET 1.5 ACROSS SELECT ENERGY TRANSITION APPLICATIONS'
(% VOLUME CONTRIBUTION)

100 1~
80 A
80 ) g
TT) C Il §
40 A J & aee B I
A 11 £5©
1 —
20 A
D | -
Wind Solar Nuclear Transmission & Distribution Energy EV (Structural) Total
M steel Other Minerals/Metals Storage (EV,
ESS, Other)

* Canada will need an additional 113Mt of steel by 2050 to reach net zero targets

Sources: Champion Iron Limited, Wood Mackenzie 24
Note: 1. Only includes other minerals/metals associated with this study. Structural EV = automotive frames/bodies. Volume estimates are subject to change based on intensity and technology assumptions which will change aver time.
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THE STEEL INDUSTRY NEEDS TO EVOLVE TO LIMIT EMISSIONS

Mining  Freignt
1% 2%

Agglomeration
12%

Agriculture, forestry and

['H Steelmaking increased its
share of global emissions T
in the last 20 years, now
representing 8%-10% of L

AN
global CO, emissions!? %) .l\

M 85% of steelmaking cement [

(3%)

Waste
3%

Reduction and
Smelting
85%

emissions are generated
by the reduction and
smelting of iron ore?

Buildings (18%)

High-Purity Iron ore contributes to reducing emissions in steelmaking

Notes: 1. Left pie chart: Our World In Data (2020), numbers may not add up due to rounding, IEA (2023} 2. Right pie chart: Data from IEA and Wood Mackenzie o5
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STEELMAKING METHODS AND REQUIRED SUPPLY CHAIN

METHOD INPUTS PROCESS
A
BF—BOF LOWET Qrades  mmmmp Sintering > >
Blast Furnace (]
Basic Oxygen Furnace . .oo.
-2.2t Coze/t Iron ore concentrate* Pelletizing BF

emissions

Coal

. .

BOF

Direct Reduced Iron ... ...

DRI-EAF —

Electric Arc Furnace

0.3-1.0t! coert

Pelletizing DRI
HBI

Scrap
emissions Pig Iron

v

EAF

@ £ H2

Electricity, Gas, Hydrogen

CHAMPION'S IMPACT

A

*Bloom Lake’s iron
ore concentrate
reduces emissions
by -10% in BF-BOF?

DR Pellet Feed
(DRPF) enables the
DRI-EAF route to
reduce emissions by
2-/x compared to
BF-BOF1!

Naotes: Direct Reduced Iron (DRI} is an intermediate form of processed iran (Direct Reduced pellets) used in green steelmaking, specifically in Electric Arc Furnaces (EAFs). Elevated silica & alumina levels increase slag formation in EAFs,

which is difficult to remove [ 1. -0.3 t using hydrogen and -1.0 t using natural gas | 2. Based on data from Wood Mackenzie; Source: data by Minepans by McKinsey, Wood Mackenzie
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DR QUALITY IRON ORE DEMAND WILL INCREASE ACROSS STEELMAKING METHODS

1.5/C PATHWAY CRUDE STEEL PRODUCTION BY TECHNOLOGY MIX
(MTPA AND MARKET SHARE)

2,400
2,200
2,000
1,800 §
1,600
1,400 |
1,200
1,000
800
600
400
200

202 30 35
I ori-EAF I Scrap-EAF M SAF-BOF!

Sources: Champion Iron Limited, data by Minepans by McKinsey
Notes: 1 Submerged Arc Furnaces | 2 Carbon capture, utilization and storage

I sr-80F MM Br-BOF CCUS?

%

To decarbonize the steel industry, a
major transition away from BF-BOF to
DRI-EAF must occur by 2050

DRI-EAF steelmaking market share is
expected to increase from 5% to 25%
by 2050

Due to limited availability of scrap
steel traditionally used in EAFs, high-
guality DRI will be required to
supplement the industry and achieve
the emission reduction targets in line
with the 1.5°C pathway

27
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SIGNIFICANT DRI DEMAND GROWTH IS EXPECTED

METAL DEMAND GROWTH BY 2050 EXPECTED UNDER A GLOBAL ENERGY TRANSITION
(AET 2.0°C SCENARIO)'

Copper I 7%
Aluminum | 9%
Molybdenum . 11%

Lead - 18%
Neodymium [ 37%
Siver |G s6%
Nicke! | G -

Vanadium
Indium
DRI
Caobalt
Lithium
Graphite

Expected DRI demand growth compares favorably with other metals required for the global energy

transition required to limit global warming to 2.0 degrees Celsius*

Notes: 1. Agora Energiewende; The World Bank Organisation, Champion Iron Limited | 2. Wood Mackenzie data °g
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DRI-EAF STEELMAKING WILL INCREASE DEMAND FOR PELLETS AND HIGH-PURITY IRON

CUMULATIVE HISTORICAL FORECAST DEMAND
PRODUCTION! (2023-2050)

More demand for DR “

" pellets by 2050 than the
“’ cumulative historical

production to support
the steel industry’s
transition to DRI-EAF
steelmaking

2,300 Mt
The increase in demand translates into an additional 348 Mtpa of high-purity iron needed by 20507,

equivalent to an additional -40 average scale mines

Sources: Champion Iron Limited; data by Minepans by McKinsey; Midrex World Direct Reduction Statistics, 2021 29
Notes: 1. Cumulative historical production estimated from 1970-now; estimated DR pellet demand prior to 1870 of less than 1Mtpa | 2. High-purity iron ore defined as Fe > 65% and combined alumina and silica <5.5%
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SIGNIFICANT DEFICIT OF DR GRADE IRON ORE EXPECTED AS A RESULT OF DRI BEMAND GROWTH

DR GRADE IRON ORE SUPPLY/DEMAND BALANCE BY 2031
(Mtpa) > Global DR quality iron ore concentrate

demand is expected to exceed 300 Mtpa by
DEMAND DR iron ore demand’ “
2031
SUPPLY? Brazil el
- As aresult of limited expected supply, the
Sweden 7 T
market deficit is expected to be
Canada 15 approximately 109 Mtpa by 2031,
Russia 11 representing approximately 50% of current
Ukraine ) supply and 2x current seaborne market
Integrated players 114 - Potential suppliers of DR guality iron ore
Other seaborne producers oc concentrate expected to be concentrated in
BALANCE N a few countries including Brazil, Russia,
Market deficit - Sweden, Canada and Ukraine

Sources: Champion Iron Limited, Minepans by McKinsey
Notes: 1. Based that all DRI production will require DR grade material (excluding SAF-DRI-BOF route) | 2. Including 50% of Baffinland lumps; Considering 3.7Mt of pig iron logistically constrained due to Russia/Ukraine conflict; Includes net

imports of 6Mt of OBMs, -14Mt of obsolete scrap and 0.2Mt of prime scrap; Supply = generation + net import;: Includes both pig iron and HBI/DR{ 30



CHAMPION IRON &

MAR KET DYNAMICS TSX: CIA g ASX: CIA OTCOX: CIAFF
DR QUALITY IRON ORE SUPPLY GROWTH IS REQUIRED FOR THE GREEN STEEL TRANSITION
WHY IS HIGHER GRADE AND LOWER IMPURITY IRON ORE IMPORTANT? GLOBAL IRON ORE SUPPLY

- Reduces energy consumption and coal in traditional steelmaking

- Processed in a more energy efficient manner as fewer impurities
need to be processed

- Qualifies for lower emitting steelmaking methods, including DRI/EAF
steelmaking

HIGH-PURITY IRON (HPI) _ COMMENTS

Not all ore can be ecanomically upgraded to a higher Fe iron

> B65% Iron Content > B67% Iron Content
ore concentrate

< 5.5% Alumina & Silica <

Sources: Champion fron Limited, data by Minespans by McKinsey



