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TSX: CIA 3 ASX: CIA ;0TCQX: CIAFF

This presentation (the "Presentation") contains information about Champion Iron Limited ("Champion” or the "Company") and Rana Gruber ASA ("Rana Gruber"), 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 not be construed as, an offer to sell or issue or the solicitation of an offer to buy
or acquire securities of Champion, Rana Gruber, any of their respective subsidiaries or any other person in any jurisdiction or an inducement to enter into investment activity and does not constitute marketing material in connection with any such securities, and there is no current offering or soliciting for the sale of Champion’s 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. Receipt of this
Presentation by any person constitutes an agreement to be bound by the terms of this disclaimer.

NO ADVICE

In making any future investment decision, you must rely on your own examination of Champion, including the merits and risks involved. 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 you are legally permitted to make an investment under applicable legal requirements, including securities or similar laws or regulations.

FORWARD-LOOKING STATEMENTS

This Presentation and oral statements made in connection therewith, including statements regarding the contemplated tender offer (the "Offer") to acquire all of the issued and outstanding shares of Rana Gruber (the "Proposed Transaction"), and other information published by Champion, contain certain information and statements that may constitute "forward-looking information" or
"forward-looking statements" under applicable securities legislation (“forward-looking statements"). Forward-looking statements are statements that are not historical facts and are generally, but not always, identified by the use of words such as “will", “plans”, "expects”, "is 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 ability to predict or control.

SPECIFIC FORWARD-LOOKING STATEMENTS

All statements, other than statements of historical facts, included in this Presentation that address future events, developments or performance are forward-looking statements. Forward-looking statements include, among other things, statements regarding the expected timing and scope of the Proposed Transaction; the expected effects of the Proposed Transaction on, and benefits for,
the Company and the combined company (including the expected near-term accretive impact per ordinary share, revenue, EBITDA and cash flows from operating activities and the Company's expectations that the pro-forma business will benefit from a larger cash flow base to support the Company's capital return strategy and organic growth opportunities), the Company's expectations
that it will maintain its financial leverage ratios at closing near existing levels through the proposed financing structure; the creation of opportunities to, among other things, the expectation that Rana Gruber will improve cash flows and margins; expectations for Caisse de dépot et placement du Québec (“La Caisse”) to become the Company’s largest shareholder; the expectations
regarding whether the Offer will be completed, including whether any conditions to completion of the Offer will be satisfied or waived; the anticipated timing for completion of the Proposed Transaction; the expected sources of financing of the Proposed Transaction and the consummation of the financing contemplated by the committed debt financing; the estimated value of the Proposed
Transaction; expectations regarding Rana Gruber’s long-term production optionality beyond the currently defined 15-year life of mine; expectations regarding DRI (direct reduced iron) capacity in the Gulf Cooperation Council (“GCC") region and its percentage of global DRI trade; Kami Project’s estimated capacity; DRPF (direct reduction pellet feed) project’s estimated capacity; the
expectation of rising demand to service DRI/EAF steelmaking, and the rising importance of high-purity iron ore to enable blending of lower quality iron ore for BF/BOF steelmaking; expectations regarding a potentially strengthening steel industry in Europe; the expectation for cash cost per tonne to eventually benefit from certain factors; expectations regarding global operating costs; the
expectation for Bloom Lake to improve its competitive position compared to the industry; the expectation that Champion’s liquidity position will eventually benefit from the sales of stockpiled iron ore concentrate, improved recoveries and optimization strategies, including ore blending optimization; the project to upgrade the Bloom Lake iron ore concentrate to a higher grade and to canvert
approximately half of Bloom Lake’s increased nameplate capacity of 15M wmt per year to commercially produce a DR quality pellet feed iron ore (the DRPF project), expected project capacity, timeline, capital expenditures, the expectation for the DRPF project to initiate first sales by end of calendar H1/2026, the expectation for first shipments of direct reduction quality iron ore to occur by
the end of calendar H1/2026 and their gradual increase thereafter, pricing premiums, efficiencies, economic and other benefits, engagement with, and expectations with respect to, prospective customers; the shift in steel industry production methods, expected rising demand for higher-grade iron ore products and direct reduced iron globally and related market deficit and higher
premiums, and the Company’s participation therein, contribution thereto and positioning in connection therewith, including the transition of the Company’s product offering (including producing high-quality DRPF products) and the expansion of its geography and customer base, related investments and expected benefits thereof; the Company’s capital return strategy; the Kami Project, its
expected annual production, potential to produce a DR grade product, expectations regarding subsequent contributions by partners and completion of a definitive feasibility study by the end of calendar 2026, construction period, future payments to Champion, infrastructure, construction period, life of mine, project economics and the opportunities to improve them, including government
support; Cluster Il opportunities; the Company’s growth and opportunities generally; and other statements other than historical facts. Such forward-looking statements are prospective in nature and are not based on historical facts, but rather on current expectations and on numerous assumptions regarding the business strategies and the environment in which Champion and/or Rana
Gruber may operate in the future.

RISKS

Although the Company 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 actual results, performance or achievements to differ materially from those
expressed or implied by such forward-looking statements. Factors that could cause actual results to differ materially from those expressed or implied by forward-looking statements include, without limitation: the satisfaction of the conditions to completion of the Proposed Transaction on the proposed terms and schedule; the state of the global economy and the economies of the regions
in which the Champion and/or Rana Gruber operate; the state of and access to global and local capital and credit markets; the availability of borrowings to be drawn down under, and the utilization of, various elements and components of Champion's financing plan in accordance with their respective terms; the sufficiency of Champion's liquidity and working capital requirements for the
foreseeable future; the ability of Champion to successfully integrate Rana Gruber's businesses, processes, systems and operations and retain key employees; Rana Gruber's or Champion's businesses, operating results, cash flows and/or financial conditions, including, as relates to Champion, risks, uncertainties and assumptions relating to the potential failure to realise anticipated
benefits from the Proposed Transaction; currency exchange risk and foreign currency exposure related to the purchase price of the Proposed Transaction; Champion's reliance upon information provided by Rana Gruber in connection with the Proposed Transaction and publicly available information; potential undisclosed costs or liabilities associated with the Proposed Transaction;
Champion being adversely impacted during the pendency of the Proposed Transaction, and change of control and ather similar provisions and fees; Champion's ability to retain and attract new business, achieve synergies and maintain market position arising from successful integration plans relating to the Proposed Transaction; Champion's ability to otherwise complete the integration of
Rana Gruber within anticipated time periods and at expected cost levels; Champion's ability to attract and retain key employees in connection with the Proposed Transaction; management's estimates and expectations in relation to future economic and business conditions and other factors in relation to the Proposed Transaction; the realization of the expected strategic, financial and other
benefits of the Proposed Transaction; the accuracy and completeness of public and other disclosure (including financial disclosure) by Rana Gruber; future prices of iron ore; future transportation costs; general economic, competitive, political and social uncertainties; continued availability of capital and financing and general ecanamic, market or business conditions; timing and uncertainty
of industry shift to electric arc furnaces, impacting demand for high-grade feed; 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 results of feasibility and other studies; changes in the assumptions used to prepare feasibility and other
studies; project delays; geopolitical events; and the effects of catastrophes and public health crises on the global economy, the iron ore market and Champion's operations, as well as those factors discussed in the section entitled "Risk Factors" of Champion's Management's Discussion and Analysis for the financial year ended March 31, 2025, available under the Champion's profile on
SEDAR+ at www.sedarplus.ca, the ASX at www.asx.com.au and Champion's website at www.championiron.com. If any one or more of these risks or uncertainties materialises or if any one or more of the assumptions prove incorrect, actual results may differ materially from those expected, estimated or projected. Such forward-looking statements should therefore be construed in the light
of such factors. Neither Champion nor any member of its group, nor any of its members, associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in this Presentation will actually occur. Accordingly, readers should not place any reliance on forward-looking
statements.

ADDITIONAL UPDATES

All of the forward-looking statements contained in this Presentation are given as of the date hereof and are based upon the opinions, estimates and information available as at the date hereof. Champion disclaims any intention or obligation to update or revise any of the forward-looking statements, whether as a result of new information, future events or otherwise, except as required by
law. If one or more forward-looking statements is updated, no inference should be drawn that additional updates with respect to those or other forward-looking statements will be made. The foregoing list of risks and uncertainties is not exhaustive. Readers should carefully consider the above factors as well as the uncertainties they represent and the risks they entail.

PRESENTATION OF FINANCIAL INFORMATION

Champion reports in Canadian dollars, and Rana Gruber reports in Norwegian Krone (NOK). Certain financial information of Champion and Rana Gruber used in this Presentation has been converted to US dollars for purposes of comparison. Except when stated otherwise, where a dollar figure included in this Presentation has been converted from Norwegian Krone (NOK) or Canadian dollars
to U.S. dollars for purposes of comparison, (i) NOK have been converted to USD dollars at an exchange rate of 10.1415, and (ii) C$ have been converted to U.S. dollars at an exchange rate of 1.3802, as applicable. Exchange rates were obtained from SEP Capital 10, as at December 19, 2025. References to "LTM" in this Presentation means the financial year ended December 31, 2025.
Champion's financial information for the LTM period ended December 31, 2025 presented herein is unaudited and has been derived by adding Champion's unaudited interim consolidated financial information for each quarter therein. Rana Gruber's financial information for the financial year ended December 31, 2025 presented herein is unaudited and has been derived from Rana Gruber's
unaudited interim 2025 fourth quarter report. Combined financial information presented in this Presentation is based on the summation of Champion's financial information for the LTM period ended December 31, 2025 combined with Rana Gruber's financial information for the financial year ended December 31, 2025, before giving effect to the acquisition, advances and funds expected to be
drawn under the committed transaction financing and without any pro forma adjustments. The presentation of financial information on a combined basis in this Presentation does not comply with IFRS. The combined financial information included in this Presentation does not reflect what the actual financial and operational results would necessarily have been had Champion and Rana Gruber
operated as a single combined company for the periods presented, and such information does not purport to project the combined company’s financial results or results of operations for any future period. We believe that such information can provide readers with a better understanding of how we assess the potential contribution of Rana Gruber to Champion's results of operation and the
effect of the acquisition on Champion's financial position. Rana Gruber's financial statements were prepared in accordance with IFRS. However, the financial information of Rana Gruber presented in this document has not been adjusted to give effect to the differences between the accounting policies of Rana Gruber and the Company, and thus, may not be directly comparable to the
Company's financial information. The description of, and certain information about, Rana Gruber included in this Presentation is based upaon information made publicly available by Rana Gruber in documents published under Rana Gruber's prafile on Euronext Oslo Bers' electronic information system at https://newsweb.oslobors.no/ and upon non-public information made available by Rana
Gruber to the Company. Such information has not been verified independently by the Company. Accordingly, an unavoidable level of risk remains regarding the accuracy and completeness of the information regarding Rana Gruber and contained in this Presentation.

NON-IFRS FINANCIAL MEASURES

This Presentation includes references to certain non-IFRS financial measures, ratios and supplementary financial measures in respect of Champion and Rana Gruber, as well as certain combined financial information. In the case of Rana Gruber, such measures are mainly derived from Rana Gruber’s public interim financial reports or annual reports for the periods outlined (within the
section Appendix - Alternative performance measures of these financial reports), available on Rana Gruber’s website at www.ranagruber.no. The information appearing on Rana Gruber’s website is not incorporated by reference into this Presentation. Non-IFRS financial measures are not standardized and may not be comparable to similar measures used by other issuers. Management
believes that these measures, in addition to conventional measures prepared in accordance with IFRS, provide investors with an improved ability to understand the results of Champion's or Rana Gruber’s operations. Non-IFRS and other financial measures should not be cansidered in isolation or as substitutes for measures of performance prepared in accordance with IFRS. The exclusion
of certain items from non-IFRS financial measures does not imply that these items are necessarily non-recurring. We refer you to section 20 - Non-IFRS and Other Financial Measures of the Company’s MDEA for the nine-month period ended December 31, 2025 available on SEDAR+ at www.sedarplus.ca, the ASX at www.asx.com.au and the Company's website at www.championiron.com as
well as Rana Gruber's public filings under Rana Gruber's profile on Euronext Oslo Bars' electronic information system at https://newsweb.oslobors.no/, for additional information on non-IFRS financial measures, ratios and supplementary financial measures used by Champion and Rana Gruber. Please refer to the Appendix “Non-IFRS and Other Financial Measures” at the end of this
Presentation for additional information.

QUALIFIED PERSON AND TECHNICAL REPORT

Mr. Vincent Blanchet, P. Eng., Engineer at Quebec Iron Ore Inc., the Company’s subsidiary and operator of Bloom Lake, is a “qualified person” as defined by National Instrument 43-101 - Standards of Disclosure for Mineral Projects ("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 is a member of the Ordre des ingénieurs du Québec. On January 30, 2024, Champion announced the results of the Kami Project’s study reported in the technical report prepared pursuant to NI 43-101 and Chapter 5 of the ASX
Listing Rules entitled "Pre-Feasibility Study for the Kamistiatusset ("Kami") Iron Ore Property, Newfoundland and Labrador, Canada” dated March 14, 2024 (the “Kami Project Study”). The Kami Project Study, which was filed voluntarily by the Company, is available on SEDAR+ at www.sedarplus.ca.

NO LIABILITY

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. The data and information provided by Wood Mackenzie should not be interpreted as advice, and you should not rely on it for any purpose. You may not copy or use these data or information except as expressly permitted by Wood Mackenzie in writing. To the fullest extent permitted by law, Wood Mackenzie accepts no responsibility for your use of these data and
information except as specified in a written agreement you have entered into with Wood Mackenzie for the provision of such data and information.

ADDITIONAL INFORMATION

This Presentation is not a tender offer document. Investors may accept the Offer only on the basis of the information to be provided in the offer document for the Offer. The Offer will not be made directly or indirectly in any jurisdiction where either an offer or participation therein is prohibited by applicable law or where any tender offer document or registration or other requirements
would apply in addition to those undertaken in Norway. Green steel refers to steel that is produced using processes that significantly reduce or eliminate Green House Gases ("GHG") compared to traditional steelmaking, which typically relies on blast furnaces that use coal as both a fuel and a reductant. Accordingly, the steel industry typically classifies green steel as either optimizing
traditional steelmaking, including improved supply chains using quality metallics such as Direct Reduced Iron ("DRI") and Hot Briquetted Iron ("HBI"). Additionally, green steel refers to using alternative methods of steelmaking, including electric arc furnaces ("EAF"), which utilizes recycled scrap metal or DRI to minimize GHG emissions, and could potentially be adapted to use hydrogen as a
main source of energy.

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

All amounts are in Canadian dallars unless otherwise stated.

Specific forward-looking statements are included in slides 1, 3, 4,5, 6, 7, 8, 9, 10, 11, 13, 14, 15, 17, 20, 21, 23, 24, 25 and 29.

Consider specifying where these exchange rates were sourced. Bank of Canada? 2
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High-purity iron ore enabling green steelmaking

.’g [H8.8% management ownership and 8.2% ownership by the government of Québec!
m [HEnterprise value of approximately C$3.2B¢ with EBITDA of C$512M? over the last 12-months®

BLOOM LAKE KAMI PROJECT RANA GRUBER

QUEBEC NEWFOUNLAND AND LABRADOR NORWAY
['H Producing with nameplate capacity of 15M D Proposed acquisition of Rana Gruber ASA®

i . i D Project estimated capacity of 9M tpa above . _ ) )
tpa high-purity 66.2% Fe iron ore 'H Producing 1.8 Mtpa high-purity 65% Fe iron

67.5% Fe DR quality iron ore

concentrate ore concentrate and 70% Fe magnetite iron
D Cumulative investments >US$4.5B D Formed a partnership with Nippon Steel ore specialty product
b Direct Reduction Pellet Feed (DRPF) project Corporation (Nippon Steel) and Sojitz

ongoing commissioning to produce up to Corporation (Sojitz) for the evaluation and

69% Fe direct reduction (DR) quality iron ore !

potential development of the Kami Project®

Notes: ! Management ownership including board of directors as of February 12, 2026; ownership by the Government of Québec through Investissement Québec and based on most recent public filing | 2Enterprise value based on market capitalization as of February 17, 2026, and net debt of $659.7M as of December 31, 2025
lincludes Long-term debt: $965.3M, Cash and cash equivalents: $245.1M, Restricted cash held in the Kami Iron Mine Partnership: $60.5M1| °Non-IFRS financial measure | # As of December 31, 2025 | ° Refer to Champion’s press release dated September 29, 2025 | ® See Champion press release at www.championiron.com
dated December 21, 2025, for additional details.
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IRON QUALITY SEGMENTATION IS ACCELERATING

CHAMPION IRON &4

TSX: CIA 3 ASX: CIA ;0TCQX: CIAFF

—~ Direct Reduced Iron (DRI)
production grew ata 7.2%
CAGR since 2020, compared
to a slight decline in crude
steel production

GLOBAL CRUDE STEEL AND DRI PRODUCTION
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- European governments
provided over €15B to support
18 DRI/EAF projects?

DRIZ/EAF PROJECTS IN EUROPE

DRI projects
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- DRI capacity® set to double in
the Gulf Cooperation Council
(GCC) region in the near-term
- GCC is expected to account for
nearly half of global DRI trade®
by 2050

DRI PROJECTS IN MENA
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- B SN
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UAE
2.5MTPY

ALGERIA -
APy LIBYA SAUDI ARABIA OMAN
- ﬁ 10.1MTPY 28.4MTPY 12.5MTPY

MAURITANIA
L7MTPY

Notes: ! Data from SEP, including DRI, EAF and DRI-EAF projects, excluding ArcelorMittal’s suspended DRI-EAF projects (Bremen/Eisenhuttenstadt, Gijon) |2 DRI capacity and global trade including Hot Briquetted Iron ("HBI")
Sources: Wood Mackenzie (December 2025), SEP (January 2026), Worldsteel, GMK Center, Midrex, Fastmarkets, IEEFA and public announcements, ArcelorMittal
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SUMMARY OF PRODUCING IRON ORE ASSETS QUALITY BY IRON AND GANGUE CONTENTS
(2024 DATA)

-

Primarily Australia Primarily Brazil, Canada, w £ -
A

Ukraine and Russia

| l I \
I
. 12% | | ‘ , | \
g I ° | | -
£ 10% @ .' |
2 : Current| Bloom
X Bloom | : DRPF
8% Kami -
5 66.2% Fe Project Project BF QUALITY
5 o 69% Fe
g | -
£ . : | . TRANSITION
[¢)) (] —
c 25 | : J MATERIAL!
o
© 2% I(Eubble area: Annual production (M dmt) | | |
=) | | | i DR QUALITY
S 0% I | | [
56% 58% 60% 62}% 64% | 66% | 68% 70%
: | Iron Content (% Fe) : :
| | | | DR IRON ORE PRICING BASED ON P65
PRICE BASIS P58 INDEX | P58 AND/OR P62 : P62 INDEX | PBSINDEX | e BELLETS INDEX
BY PRODUCT VIS ii:Yal : INDEX BASIS | us$122.2/T | uUs$138.9/T |
5-VR AVG2 I I [ P65 + DR PELLET INDEX: US$193.7/T
| | | | -
e Concentrate ®Fines e Lump Pellets @ Bloom Lake "66.2%" e Kami“>67.5%" @ Bloom Lake "69%"

Notes: ! Transition material referring to iron ore quality which can be blended with higher grade iron ore and/or metallics, or could be utilized in DRI steelmaking with less efficiencies. | ? As at December 31, 2025. price basis may not align exactly with material being produced and sold by quality; P62 index now in transition to
P61 index by several agencies, which would influence the positioning of the price basis illustrated | ° Rana Gruber 65%Fe concentrate target specs shown for illustrative purposes. | The information presented refers to producing iron ore asset qualities, without consideration for producing asset company’s size, including an
exhaustive list of available global assets from the following companies compiled by Wood Mackenzie: Anglo American Kumba, Anglo American Minas Rio, Anshan Iron and Steel, ArcelorMittal, ArcelorMittal Mines Canada, Assore, Atlas Iron, Baffinland Iron Mines, BHP Ltd, CAP, Champion Iron Limited, Citic Pacific, Companhia
Siderurgica Nacional, CuFe, ENRC, Fenix Resources Limited, Ferrexpo, Fortescue Ltd, Grange Resources, J6F Mineracao, Kaunis Iron, LKAB, Marampa Mines, Metinvest, Mineral Resources, Mount Gibson Iron, NMDC, Peak Iron, Rio Tinto (I0C), Rio Tinto Ltd, Roy Hill, Samarco, Severstal, Shougang Group, SIMEC Mining, SNIM,
Sundance Minerals, Tacora Resources, Tata Steel, Usiminas, Vale, Vale Oman and Western Cluster Limited | Showing current Bloom Lake nameplate capacity of 15M wmt, Kami project capacity estimated at 9M wmt and DRPF projected capacity estimated at 7.5M wmt; note Bloom Lake and DRPF tonnages are not cumulative.
Sources: Champion Iron Limited, Wood Mackenzie 2024 data 5



CONTAMINANTS ARE A GROWING INDUSTRY CONCERN CHAMPION IRON 29
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While the steel industry requires increasingly higher purity iron ore to decarbonize, quality has declined for Australia’s
major iron ore producers

AUSTRALIA'S MAJOR IRON ORE PRODUCERS ASSETS QUALITY BY IRON AND GANGUE CONTENTS'

12% 2015 12% 2025

2% (I’ Bubble area: Annual production (M dmt) 2%
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Acidic Gangue Content

Australia’s major iron ore producers’ average contaminants increased by 12% over the last decade

In addition to the expected rising demand to service DRI/EAF steelmaking, high-purity iron ore is of rising importance to enable
blending of lower guality iron ore for BF/BOF steelmaking

Sources: Champion Iron Limited, Wood Mackenzie

Notes: ! Wood Mackenzie 2024 data and forecast | ? Transition material referring to iron ore quality which can be blended with higher grade iron ore and/or metallics, or could be utilized in DRI steelmaking with less efficiencies. The information presented refers to producing iron ore asset qualities,
without consideration for the producing asset company’s size, and restricted to available Australian hematite iron ore producing assets from the following companies: BHP Group Ltd, Fortescue Ltd, Rio Tinto Ltd | Showing current Bloom Lake nameplate capacity of 15M wmt and DRPF projected capacity of
7.5M wmt; note Bloom Lake and DRPF tonnages are not cumulative. 6
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TRANSACTION SUMMARY: CHAMPION TO ACQUIRE RANA GRUBER CHAMPION IRON 29

TSX: CIA 3 ASX: CIA ;0TCQX: CIAFF

[H On December 22, Champion entered into a
transaction agreement with Rana Gruber ASA
PROPOSED ("Rana Gruber") on the terms of a recommended

- = = e = e = = e = e = e e e e e e e e e e e e e e e e

~

‘Estimated Proposed Transaction? '

' |

TRANSACTION voluntary cash tender offer to acquire all issued i :
and outstanding shares of Rana Gruber for : { RANA 1 i

approximately NOK 2,930 million (US$289 million)* i @‘ GRUBER US$289M :

b US$150M from a committed term loan by . Sources of funds ™,

Scotiabank ! . |

b US$100M from a subscription receipt private ' Scotiabank. US$150M i

FINANCING placement with La Caisse de dépot et placement du i i
Québec ("La Caisse") . La Caisse @ US$100M |

b US$39M from Champion’s existing financial i i

liquidities ' CHAMPION IRON 24 US$33M |

e o = = - - - - - - - - - ———

[b Closing expected in or about calendar Q2/2026,
EXPECTED TIMING subject to satisfaction or waiver of closing
conditions.

Notes: See Champion press release at www.championiron.com dated December 21, 2025, for additional details. |* Based on the number of Rana Gruber shares issued and outstanding as at December 19, 2025. Offer value is in NOK and is estimated at NOK 2,930 million,
converted into USD at an exchange rate of 10.1415 as at December 19, 2025.
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STRATEGIC RATIONALE TO ACQUIRE RANA GRUBER

CHAMPION IRON &4
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Proven asset with
capabilities to
produce high-purity
iron ore

Aligned vision
to service the .
green steel

supply chain v

Proximity to the
European steel
industry

W RANA
GRUBER

#

Robust cost
structure, including
access to reliable
infrastructure

Significant
resources beyond
the currently
defined life-of-
mine

Opportunity to
leverage mutual
technical expertise

- Pro-forma business to benefit from a larger cash flow base to support the Company’s capital return strategy and

organic growth opportunities
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Significant resources and efficient production positions Rana Gruber as sustainable high-grade iron ore supplier

fLocated in Mo i Rana, Norway, with -370 employees!

/.\ Producing two iron ore concentrates: hematite (-90% of
volume) and speciality magnetite product (-10% of volume)? =2 o

== Stensundtjern

. Ortfjell
Open Pit

Underground

00 : ) :
é) Recent average production volumes of -1.8 M tpa of iron ore

=== products?

Significant resources across open pit and underground
operations, provide long-term production optionality beyond the
currently defined 15 years life-of-mine

Processing
plant

- K ‘\
~ — Railway X
- transport
T —

he .l._ = ‘ h - \";\
= -

=— Mine is located only 35 km from the processing facilities and an
o9 exclusive-use ice-free port that is connected via a reliable
public railway with higher capacity than current hauling

Champion combines scale and expertise to benefit both companies and stakeholders through cycles

Notes: ! As of November 12, 2025. | ? For the fiscal years ended December 31, 2023, 2024 and 2025.
Source: Rana Gruber 2025 Capital Markets Day presentation 10
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Champion and Rana Gruber are favourably positioned with short sailing distance to central Europe and North Africa

Proximity to the European steel industry, positioning
Rana Gruber as a preferred high-grade iron ore supplier

I;l,"\ Strong relationships with well established European
- steelmakers spanning over decades

[
I'C‘\\ Strategically positioned to benefit from Europe’s CBAM!

Opportunity to leverage a potentially strengthening
steel industry in Europe with new tariffs and
regulatory measures recently announced?

a Portfolio of iron ore products, tailored to service long
standing customers, and high-quality magnetite sold
to the European and the global chemical industry

Notes: ! Europe Carbon Border Adjustment Mechanism. | 2 See press release by the Council of the European Union dated December 12, 2025.
Sources: Champion Iron Limited analysis, Council of the European Union, Rana Gruber, GMK Center

DIRECT REDUCED IRON (DRI) PROJECTS ON THE RISE
IN EUROPE WITH LIMITED LOCAL SUPPLY OF HIGH-
GRADE IRON ORE

DRI projects

Norway
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Rana Gruber benefits from one of the lowest carbon intensity in the global industry

@ 4 3
CcO
L P 'Y N

LOW-CARBON INTENSITY ACCESS TO RENEWABLE ENERGY TOWARDS SUSTAINABLE MINING
Among the lowest carbon emissions Energy consumption Achieved a top-tier score of A-AAA?
footprint in the industry at kg CO.,e! derived from renewables?, with vast
per tonne of iron ore produced majority from local hydropower
SCOPE 1+2 CO,, EMISSIONS BY IRON ORE PRODUCER
(kg CO,e/t iron ore)
180
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[ — ]
100 300 500 70 90

0
0 0 1,100 1,300 1,500 1,700 1,900 2,100

Cumulative global iron ore production (Million tonnes)

Notes: ! Figure from Rana Gruber’s Sustainability statement 2024 for the year ended December 31, 2024. | ? Rana Gruber TSM results published in January 2025. | ® Emission intensity figure of 9.06 kg CO,e/t from Champion’s 2025 Sustainability Report for the 12-month period ending
March 31, 2025.
Source: Wood Mackenzie (2025) 12
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Rana Gruber expects to improve cash flows and margins with recent investments to upgrade its iron ore hematite products

PRODUCT GRADES (%FE) ['H Recently achieved 65% Fe hematite quality with the ongoing
71%

iron ore concentrate upgrade project

['H Proven operational track record with recent production of
approximately 1.8M tpa of iron ore products!?

[H Competitive cash cost per tonne and low sustaining costs

5020 5021 5022 5023 5024 5025 ['H Robust historical financial results, including B-year average
. 45 2,4,5
I Vagnetite e R net profit of US$43M/year*> and EBITDA of US$76M/year
PRODUCTION (MT) AND CASH COST?-34 (us$/T PRODUCED) NET PROFIT, EBITDA?# (us$ mMiLLion) AND EBITDA MARGIN?(%)
1.8 1.9 1.8
1.7
L6 1.7

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
m Hematite Magnetite and Colorana —(Cash cost mmmm Net profit EEEEEBITDA  ecceer EBITDA margin

(incl. some non-capitalized business costs)
Notes: ! For the fis