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Appendix 4E for the year ended March 31, 2020

This Appendix should be read in conjunction with the Annual Report for the year ended March 31, 2020.

1. Name of Entity
Champion Iron Limited

ACN 119770 142
2. Reporting Period

Reporting period: For the year-end March 31, 2020
Previous corresponding period: For the year-end March 31, 2019

3. Results for Announcement to the Market

Year Ended March 31, Up/(Down) % Movement
2020 2019
(in thousands) (in thousands) (in thousands)
Revenue from ordinary activities 785,086 655,129 129,957 Upto 20%
Profit from ordinary activities after tax attributable fo members 89,426 83,046 6,380 Upto 8%
Net profit attributable to members 89,426 83,046 6,380 Upto 8%

4. Dividends
No interim or final dividend has been declared for the year-end March 31, 2020 (2019: nil).

5. Net Tangible Assets per Security

As at March 31,
2020 2019
(per share) (per share)
Net tangible assets per security 0.81 0.50

6. Associates and Joint Venture Entities
Associates are not considered to be material to the Company. The Company does not have joint venture entities.

7. Commentary on the Results for the Period
A commentary on the results for the period is contained within the Annual Report and the Audited Consolidated Financial Statements.

8. Status of Audit
This report is based on financial statements which have been audited.
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Champion Iron Limited
About Champion Iron and its Values

This annual report contains forward-looking statements. Particular attention should be given to the risk factors described inthe “Risk Factors” section and to
the “Cautionary Note Regarding Forward-Looking Statements” section of this document.

About Champion

Champion Iron Limited (the "Company" or "Champion"), through its subsidiary Québec Iron Ore Inc., owns and operates the Bloom Lake Mining Complex,
located on the south end of the Labrador Trough, approximately 13 km north of Fermont, Québec, adjacent to established iron ore producers. Bloom Lake is an
open-pit truck and shovel operation, with a concentrator, and it ships iron concentrate from the site by rail, initially on the Bloom Lake Railway, to a ship
loading port in Sept-iles, Québec.

The Company acquired the Bloom Lake assets from bankruptcy protection in April 2016 and following the release of a feasibility study on February 16, 2017,
the Company recommissioned Bloom Lake in February 2018, and completed its first shipment of iron ore on April 1, 2018. In June 2019, the Company
released a feasibility study for the Phase Il expansion which envisions doubling Bloom Lake’s overall capacity from 7.4 Mtpa to 15 Mtpa. On August 16, 2018,

the Company acquired Ressources Québec’s 36.8% equity interest in Québec Iron Ore Inc. and now owns 100% of Québec Iron Ore Inc., which owns Bloom
Lake.

Champion’s values

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

Respect for people, resources, the environment, safety standards, partnerships and equipment.

Transparency

Promote transparent communications through active listening and open dialogue.
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Champion Iron Limited
Highlights

(Expressed in thousands of Canadian dollars, except where otherwise indicated)

FY2020 HIGHLIGHTS

SAFETY & ENVIRONMENT

Quebec Iron Ore Inc’s (“QI0") health & safety statistics in line with open pit mining benchmarks as set by ASPM!
Major infrastructure project completed with the accelerated tailings dam rising program

Completed a 40-hectare revegetation program

Conducted trials with new blasting compound formulated to reduce Nitrogen Oxide (NO) emissions

No occurrences of major environmental issues

FINANCIALS

Revenue of $785.1M, EBITDA?of $348.5M and net cash flow from operations of $309.6M
Average realized price? of $103.6/dmt after sea freight costs

- Total cash cost? of $52.7/dmt and All-in sustaining cost? of $62.7/dmt

. Cash on hand of $298.7M% and long-term debt face value of $283.7M
Significantly improved the Company’s capital structure with a $185M investment by Caisse de dép6t et placement du
Québec and a USS200M credit facility with strong banking syndicate to create more financial flexibility while lowering
costs of borrowing

OPERATING AND GROWTH

Record concentrate produced and sold from the Bloom Lake Mine of 7,903,700 wmt and 7,577,400 dmt, respectively

. Acquired the Government of Québec’s 36.8% equity interest in the Bloom Lake Mine’s operating subsidiary, QIO, for
$211M
Completed and filed the Bloom Lake Phase Il Feasibility Study, that envisions doubling the mine’s overall capacity from
7.4 Mtpa to 15 Mtpa of 66.2% Fe iron ore concentrate while demonstrating robust economics, including an after-tax IRR
of 33.4% and an after-tax NPV of S956M
$58M deployed to advance the Phase Il expansion project as of March 31, 2020, from the initial S68M work program,
which significantly de-risked the construction timeline, initially estimated at 21 months

Revenues @ Adjusted Net Income Production
($ in millions) (% in millions) (millions wmt)

1 ASPM : Association paritaire pour la santé et la sécurité au travail du secteur http ://aspmines.gc.ca/

2 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.

3 Cash on hand includes cash and cash equivalents and short-term investments.
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Champion Iron Limited
Chairman's Report

Letter from the Chairman

May 20, 2020

To the shareholders,

The Bloom Lake Mine, our flagship assetf, was commissioned by our team in February of 2018 and
achieved commercial production ahead of schedule on June 30, 2018, and we are now reporting ifs
first full year of commercial production. The results have surpassed our initial vision to improve the
production profile and reduce operatfing costs with the implementation of structural changes at the
mine, plant and related infrastructures. Our creativity and substantial investments have yielded robust
returns, as we report a new annual production record af Bloom Lake. With our team’s proven
capabilities and access to decades of exploitable resources, our company looks fo capitalize on this
momentum and pursue organic growth opportunities.

Our company is in a powerful position. With a robust balance sheet and surrounded by supporting
communities and parfners, Champion has accumulated a sizeable portfolio of high-grade, high-quality
iron ore resources in a safe, mining-friendly jurisdiction with excellent access to all required
infrastructure. Last August, our company completed the acquisition of the minority stake in Bloom
Lake, previously held by the Government of Québec. We are thankful for the government’s supportwho
remain a strong shareholder of our public company, and we are proud fo have delivered them a strong
rate of return for their investment, following their early support in our vision to recommission Bloom
Lake. This acquisition was an impaortant milestone for our Company, as we took full ownership control &
of our flagship iron ore producing asset which strategically positions Champion to benefit from organic ¢ N
growth at Bloom Lake, including the proposed Phase Il expansion project, which aims to potentially '
double its production.

In tandem with this acquisition, our company also completed the refinancing of its capital structure, now reflecting the stability and maturity of our
business. This refinancing, which resulted in substantial cost savings for our company, received backing from sophisticated global financiers and
incremental support from local organizations, including the Caisse de dépét et placement du Québec and the Government of Québec.

Our customer base continues to expand rapidly in conjunction with the strong demand for our high-quality iron ore as the steel industry is
increasingly determined to reduce its emissions worldwide. With increasing global recognition of our product’s quality, our company has advanced
preliminary work on Bloom Lake's Phase Il expansion, which proposes to double the mine’s capacity to 15M tonnes per year. As previously
announced, our company has approved $68 million in funding to advance the project, following nearly USS$1.2 billion ininvestments made by Bloom
Lake's former owner. Work to date by our team at Bloom Lake has significantly reduced the risks and helped secure the timetable of the project by
completing cement and civil work on time and on budget. With the strong economics proposed by the expansion, we aspire to deliver material
growth to our company’s shareholders, while continuing to positively impact the region and its communities.

Our company is strengthening, but our success is not only measured by the company’s financials, with sales of $785.1 million in the fiscal year,
contributing to a growing cash balance now standing at $298.7 million?, but also with the talented individuals we attract. The dedication of our
employees o confinuously improve operations has enabled our company to deliver robust results while maintaining a long-term vision that ensures
the longevity of our business. While providing our shareholders strong results is of greatimportance, we are equally committed to protect the health
and safety of our people and respect for the land that we exploit. In keeping with these values, our company has proactively implemented a
revegetation program which currently covers a 41-hectare area that was previously impacted by our operations. Substantial investments have been
deployed this year to accelerate dam rising infrastructure, which maintains safe tailings freeboard and increases the flexibility of the company’s
tailings management systems and procedures, ahead of organic growth plans. In addition to savings of more than forty percentin green house gas
emissions from the significant investments completed at site in our first year of operations, our company has initiated a detailed review of its
energy consumption and is actively working on new measures to further reduce the environmental impact of our activities, including the utilization
of a new blasting compound that has demonstrated encouraging results in reducing airborne emissions.

The significant challenges posed by the recent COVID-19 pandemic has dramatically changed the dynamic in many industries, including mining.
Our company rapidly aligned operations with government guidelines and worked with our local communities to implement measures aiming o
safeguard the health and safety of our employees, partners and communities. We are proud of our workforce who rapidly adapted to the situation as
we work alongside government directives to collectively mitigate the risks related to COVID-19. Itis in challenging times that corporate values are
tested, and we have witnessed transparency, respect, ingenuity and pride elevated by our people.

1 Cash on hand includes cash and cash equivalents and short-term investments.
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Champion Iron Limited
Chairman's Report

In addition fo my appreciation for our team’s relentless commitment and significant accomplishments, it is not surprising fo see our companyand
its people recognized by several prominent global awards, including the S&P Global Platts Global Metals Rising Star, the Ernst & Young Entrepreneur
of the Year and the Québec Mineral Explorafion Association Entrepreneur of the Year. With our workforce fully engaged, ourcompany confinues onits
frajectory as a sustainable emerging leader in the mining industry, we are both grateful and thankful for your continued support.

Sincerely,
[s] Michael O Keeffe

Michael 0'Keeffe
Executive Chairman
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Champion Iron Limited
Report on Operations

(Expressed in Canadian dollars, except where otherwise indicated)

Report on Operations

Champion’s report on operations should be read in conjunction with the Directors’ Report, the audited consolidated financial statements and the
Management and Discussion Analysis for the year ended March 21, 2020.

Champion’s strategy

Further to the acquisition of the remaining 36.8% minority equity inferest in the Bloom Lake Iron Ore Mine's (“Bloom Lake Mine” or “Bloom Lake")
operating subsidiary, Québec Iron Ore Inc. (“QI0") on August 16, 2019, the Company set a historical annual production record during the recently
completed fiscal year. Pursuing organic growth opportunities remains a focus, with the completion of a feasibility study with robusteconomics fora
Phase Il expansion at Bloom Lake (“Feasibility Study”), which proposes to double the mine’s annual production. Substantial balance sheet
improvements were undertaken, whereby the Company significantly reduced the carrying cost of its debt by refinancing QI0's long-term debtwitha
fully underwritten USS200 million credit facility, together with Q10°s completion of a CAS185 million preferred share financing with Caisse de dépot et
placement du Québec. In fandem with production operating in line with Bloom Lake’s nameplate capacity, the Companyis also advancing initial work
in connection with the Phase Il expansion project, budgeted at $68 million, which has significantly de-risked the construction timeline which the
Feasibility Study estimated at 2L months. The Company’s other holdings include interestsin 9 properties (each a “Property”), covering approximately
806 square kilometres (collectively, the “Fermont Holdings”) located in the Fermont Iron Ore District of northeastern Québec, and a 100% interestin
the Gullbridge-Powderhorn property (“Powderhorn”) located in Northern Central Newfoundland, all of which are held by the Company's wholly-owned
subsidiary, Champion Iron Mines Limited (“CIML").

Revenues

The Company entered pre-commercial production at Bloom Lake on April 1, 2018 with the shipment of its first vessel to China and achieved
commercial production on June 30, 2018. Consequently, the fiscal year ended 31 March, 2020, is the first full year of commercial production forthe
Company; hence, sales and revenues are not directly comparable to the previous fiscal year. During the fiscal year ended March 31, 2020, the
Company produced 7.9 million wet metric tonnes (“wmt”) of high-grade iron ore concentrate and sold 7.6 million dry metric tonnes (“dmt”),
establishing a production and sales record for the Bloom Lake Mine. The average gross realized price of the 66.2% iron ore concentrate was
US$107.2/dmt for the year. Deducting an average freight cost of USS$25.7/dmt to ship its concentrate from Sept-lles, Quebec, toits customers located
in China, Europe, Japan, the Middle East, South Korea and India, in addition to deducting a provisional sales adjustment of US$3.5/dmt, the
Company's net realized FOB price or average realized selling price! was US$78.0/dmt or CA$103.6/dmt. As a result, Champion’s revenue forthe 2020
fiscal year totalled $785.1 million.

Revenue ($M) Sales (million dmt)
$785.1
$655.1
I 7-13 I758
2019 2020 2019 2020

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-1FRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2019.
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Champion Iron Limited
Report on Operations

(Expressed in Canadian dollars, except where otherwise indicated)

Operations

The Company re-commissioned the Bloom Lake Mine in mid-February 2018 and shipped its first vessel on April 1, 2018. On June 30, 2018, the
Company achieved commercial production and reached nameplate capacity during the second quarter of the 2019 fiscal year. Consequently, the
2020 fiscal period is the first full year of commercial production and results are not directly comparable with the previous fiscal year. In the fiscal
year ended March 31, 2020, several factors contributed fo higher operatfing costs including unscheduled downtimes, higher port charges and
investments in operational improvements which did enable the Company o surpass its nameplate capacity. The Company also announced and
completed a $28.8 million accelerated tailings investment project, which changed the timing of the expected tailings related expenditures and is
expected fo reduce the sustaining capital required for tailings management over the next few years. During the period, the average total cash cost*
totalled $52.7/dmt and the all-in sustaining cost! totalled $62.7/dmf, resulting in a cash operating margin® of $40.9/dmt. Due fo severalinvestments
aimed ot optimizing net cash flow from operations and preparing the Company for future growth, the cash profit margin' at 39% was comparable to
the previous fiscal year despite anincrease in the nef selling price, which reflects the ability of the Company to optimize its cost structure to take
advantage of market fluctuations. As a result of its operational performance, the Company realized an EBITDA! for the year of $348.5 million.

Cash Operating Margin ($/dmt)
$120

$100

-
$80

$60

$40
$20

$0
2019 2020

mmm Total Cash Cost Total All-in Sustaining Cost

i-Cash Operating Margin ($/dmt) —Average Net Selling Price (FOB)

On August 16, 2019, the Company completed the acquisition of the remaining 36.8% minority equity interest in QIO, refinanced QIO's long-term debt
with a US$200 million credit facility and through QIO, completed a 185 million preferred shares investment with Caisse de dép6t et placement du
Québec for proceeds of S185 million. Following these transactions, the Company now controls 100% of Q10 and materially reduced the carrying cost
ofitslong-term debt. With its refinancing and profitability during the year, the Company improved its financial position fo along-term debt face value
and working capital including cash of $283.7 million and $288.6 million, respectively, as atMarch 31, 2020, compared to $275.8 million and $218.5
million, respectively, as at March 31, 2019.

LTD F |
ace value, Cash & Working

$283.7, ! LTD Face value, Cash & Working
50% Capital, $288.6. $275.8 . 56% Capital, $218.5,
50% 44%
BCash & Working Capital ~ WLTD Face value mCash & Working Capital ~ WLTD Face value

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2019.
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Champion Iron Limited
Report on Operations

(Expressed in Canadian dollars, except where otherwise indicated)

Exploration Activities

Champion holds a 100% interestin the Bloom Lake property, a 100% inferestin seven of the Fermont Holdings, with a 45% jointventure interestintwo
of the Fermont Properties, all of which in fotal encompass 806 km?in the southern Labrador Trough, fogether with a 100% interestinthe Powderhorn
property in Northern Central Newfoundland. The Powderhorn property covers 63 km? and is host to several Copper (Cu) and Zinc (Zn) showings and is
at an early exploration stage. Exploratfion efforts to date af Powderhorn targeted the same volcanic units that host the Buchans Mine, a rich
volcanogenic massive sulphide depositlocated 60 km away. The Gullbridge Mine is a past copper producer and is located in the northern part of the
Powderhorn property.

During the year ended March 31, 2020, the Company maintained all of ifs properfies in good standing. The Company conducted a minor drilling
campaign af its Bloom Lake property fo improve ore characterization and completed a geophysical survey on the Roach Hill property. During the year,
$691,000 was invested in exploration and evaluation compared to $9,372,000 in the previous calendar year. The exploration budget is lower
compared to the previous fiscal year, during which extensive exploration work complefed for the Phase Il expansion project, and the drilling
campaign at the Company’s Powderhorn property. The Company did not enter info farm-in/farm-out arrangements during the year.

Reserves and Resources - Overview as at March 31, 2020

Measured and Indicated resources totalled 864.5 Mt while there are additional 80.4 Mt of Inferred resources in compliance with The JORC code and
the Canadian NI 43-101 according to the Phase 1 feasibility study.

Measured and indicated mineral resources totalled 317.0 Mt of concentrate averaging 66.2% Fe using a recovery of 82%.

Proven and probable Phase 1 mineral reserves at the Bloom Lake Mine stood at 364.6 million fonnes averaging 29.7% Fe.

Proven and probable Phase 2 mineral reserves will increase phase 1 reserves by 461.2 Mt at 28.2% Fe for a grand total of 825.8 Mt at
28.9% Fe.

All mineral resources reported are inclusive of mineral reserves. Mineral reserves and resources reported at Bloom Lake were estimated using aniron
ore price of US$50/dmt and USS$SB0/dmt, respectively. The decrease in reserves is due to ore depletion as Champion mined 21.7 dmt of iron ore since
March 31, 2019.

March 31, 2020 Phase 1 Bloom Lake Mineral Resources Estimate (at 15% Fe Cut-off)

Category Mt Tonnage (dmt) Fe (%) CaO (%) MgO (%) AlI203 (%)
Measured 392.6 30.8 0.6 0.7 0.3
Indicated 471.9 28.5 2.5 2.3 0.4
M+l Total 864.5 29.6 16 16 0.3
Inferred 80.4 256 19 17 0.3
March 31, 2020 Phase 1 Bloom Lake Mineral Reserves Estimate (at 15% Fe Cut-off)
Category Mt Tonnage (dmt) Fe (%) Ca0 (%) MgO (%) Al203 (%)
Proven 217.0 304 0.5 0.5 0.3
Probable 1476 28.7 2.8 27 0.4
Total 364.6 29.7 14 14 0.3

In addition fo the Bloom Lake Mine, the Company owns interests in 13 otheriron ore deposits located in the Labrador Trough, some 300 km north of
the City of Sept-lles and ranging from 6 to 80 kilometers west and southwest of Fermont. All claims and leases are in good standing. No work was
done during the 2020 fiscal year to update the Resources estimates published during the period 2011 to 2014. Additional information on each claim
can be found in the Reserves & Resources Statement of this Annual Report.
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Champion Iron Limited
Report on Operations

(Expressed in Canadian dollars, except where otherwise indicated)

Bloom Lake Phase Il Feasibility Study Highlights

On August 2, 2019, the Company filed the Feasibility Study for Bloom Lake. The Feasibility Study envisions further exploiting the Bloom Lake Mine by
expanding and increasing its overall capacity from 7.4 Mtpa fo 15 Mtpa of 66.2% Fe iron ore concentrate.

The highlights of the Feasibility Study are:

FEASIBILITY STUDY HIGLIGHTS - PHASE Il
Base case assuming long-term price of US$68.2/t P62 and US$83.9/t P65 iron ore price CFR China

CA$ us$
- Pre-tax NPV of $1,532 million - Pre-tax NPV of $1,160 million
- After-tax NPVsx of $956 million - After-tax NPVsy of $724 million
NPV - Pre-tax NPVsy of $3,762 million combining Phase I & Il | - Pre-tax NPVsx of $2,850 million combining Phase 1 & I
- After-tax NPVsx of $2,384 million combining Phase | & II | - After-tax NPVsx of $1,806 million combining Phase 1 & I
IRR Pre-tax IRR of 42.4% or after-tax IRR of 33.4% with a 2.4 years payback on initial capital
Iron ore price Based on $110.7/t P65 iron ore price CFR China Based on $83.9/t P65 iron ore price CFR China
Initial CAPEX $589.8 million $446.8 million
Total cash cost* $46.6/1 FOB Sept-lles $35.4/1 FOB Sept-lles
Sustaining capital $4.4S/1t over the LoM $3.3$/t over the LoM
All-in sustaining cost | $52.3/t FOB Sept-lles $39.7/1 FOB Sept-iles
Production Estimated average annual production of 15 million fonnes of 66.2% Fe iron ore
Construction period | 21 months
Mine life Current study mine life of 20 years
Mineral reserves Bloom Lake reserves estimated at 807 million tonnes at an average grade of 29.0% Fe
Recovery Average metallurgical recovery of 82.4% relative to average plant feed grade of 29.0% Fe

The Feasibility Study conducted by BBA Inc. evaluated the life-of-mine ("LoM") option for expanded mining and processing to maximize the value of
the mineral resource at Bloom Lake. The Feasibility Study evaluates the combined Phase | and [l mining plan, current concentrator plant at Phase |
and completion of the Phase Il concentrator plant. Results of the Study recommend an expansion of Bloom Lake, resulting in a LoM production
averaging 15 Mtpa of 66.2% Fe iron ore concentrate. Based on the new optimized mine plan, the mining rate at Bloom Lake would also be increased to
accelerate the supply of ore to the expanded facilities, while maintaining a LoM of 20 years. Pursuant to the strong economics outlined in the
Feasibility Study, the Company has deployed $58 million as of March 31, 2020, from the initial budget of $68 million approved by the Board of
Directors on June 20, 20189, fo advance the project. The approved budget was funded from cash on hand and existing debt facilities and is expected
to have significantly de-risked the construction timeline of the project, initially estimated at 21 months. On March 24, 2020, the Company announced
that due to the impacts of the COVID-19 pandemic, the Company’s discretionary capital expenditures in connection to the Phase Il expansion project
had been suspended and the timeline fo communicate further details of the Phase Il expansion project, which was initially expected by the middle of
the 2020 calendar year, would be postponed to a later time.

The base case economic assumption utilizes a conservative blended average gross realized price at 66.2% Fe CFR China of US$84.1/1 for the LoM.
The P65 analyst consensus was utilized for years 1to 3. For the remaining LoM, the iron price at 66.2% is based on the average of the P65 analyst
long-term consensus and the P62 3-year trailing average with a 15% premium. These price assumptions compare with a spot price at P65 of
USS$124.7/t as of June 13, 2019, of which Bloom Lake's 66.2% Fe material receives a premium. Other assumptions include total cash cost! of
CA$46.6/dmt or US$35.4/dmt and process recovery of 82.4% and an average exchange rate between the USS and the CAS of 0.758.

More information on the Feasibility Study can be found in the Company’s June 20, 2019, press release and the National Instrument 43-101 Standards
of Disclosure for Mineral projects technical report filed on August 2, 2019, and filed with the ASX on August 5, 2019, available under the Company’s
filings on SEDAR at www.sedar.com and on the Company’s website at www.championiron.com. The Company is not aware of any newinformation or
data that materially affects the information contained in the Feasibility Study and all material assumptions and technical parameters underpinning
the estimates in the Feasibility Study continue to apply and have not materially changed.

1 Cash cost and all-in sustaining costs are non-IFRS financial performance measures with no standard definition under IFRS. The Company provides them as supplementary information
that management believes may be useful to investors to explain the Company’s financial results.
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Champion Iron Limited
Directors' Report

(Expressed in Canadian dollars, except where otherwise indicated)

The Directors of Champion Iron Limited (“Champion” or the “Company”) present their report with annual audited consolidated financial statements
("Financial Statements") of the Company comprising of the Company and its subsidiaries for the yearended March 31, 2020 and the auditor’s report
thereon.

Management is responsible for the preparation and infegrity of its Financial Statements, including the mainfenance of appropriate information
systems, procedures and internal controls. Management is also responsible for ensuring that information disclosed externally, including the Financial
Statements and Director's Report, is complete and reliable.

All dollar figures stated herein are expressed in Canadian dollars, except for: (i) tabular amounts which are in millions of Canadian dollars; (i) per
share or per fonne amounts; or (jii) unless otherwise specified. Certain non-IFRS financial performance measures are included in this Directors'
Report. The following abbreviations are used throughout this document: USD or USS (United States dollar), CAD or CAS (Canadian dollar), AISC (All-in
sustaining costs), wmt (wet metric tonnes), dmt [dried metric fonnes), M (Million), km (kilometres) and m (metres).

Champion is of the kind specified in ASIC Corporation (Rounding in Financial/Directors’ report) Instruments 2016/191 issued by the Australian
Securities and Investments Commission. In accordance with the class order, amountsin this report and in the financial report have been rounded o
the nearest thousand dollars unless specifically stated to be otherwise.

The Financial Statements and other information pertaining to the Company are available on SEDAR at www.sedar.com and on its website at
www.championiran.com.

The utilization of the “Company” or “Champion”, refers to Champion Iron Limited and/or one, or more, or all of its subsidiaries, as it may apply.

Non-IFRS Financial Performance Measures

Certain financial performance measures with no standard meaning under IFRS are included in this Directors' Report. Champion believes that these
measures, in addition to conventional measures prepared in accordance with IFRS, provide investors an improved ability to evaluate the underlying
performance of the Company. These measures are intended to provide additional information and should not be considered in isolation, oras a
substitute for, measures of performance prepared in accordance with IFRS. These measures do not have any standardized meaning prescribed under
IFRS, and therefore may not be comparable to otherissuers. The non-IFRS financial performance measures included in this Director's Report are:
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 shareholders, adjusted earnings per share ("adjusted EPS") and operating cash flow per share. For a detailed description of each of the
non-IFRS measures used in this Directors' Report and a detailed reconciliation fo the most directly comparable measure under IFRS, please referto
the “Non-IFRS Financial Performance Measures” section of this Directors' report included in note 16.
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Champion Iron Limited
Directors' Report

(Expressed in Canadian dollars, except where otherwise indicated)

1. Description of Business

Champion was incorporated under the laws of Australia in 2006 and is listed on the Toronto Stock Exchange [TSX: CIA) and Australian Securities
Exchange (ASX: CIA). Championis a high-grade iron ore producer with its flagship asset, the Bloom Lake iron ore mine ("Bloom Lake" or "Bloom Lake
Mine"), a long-life, large-scale open pit operation located in northern Québec, approximately 300 km north of Sept-lles and 13 km by road from the
fown of Fermont. The Company achieved commercial production af the Bloom Lake Mine as of June 30, 2018. As at March 31,2020, Championisthe
sole owner of Bloom Lake's operating subsidiary, Quebec Iron Ore Inc. (“QI0”), further to the acquisition of Ressources Québec Inc's ("RQ") 36.8%
equity interest in QIO on August 16, 20189.

Throughits wholly-owned subsidiary Champion Iron Mines Limited ("CIML"), the Company owns interests in 9 properties (each a “Property”), covering
approximately 806 square kilometres (collectively, the “Fermont Holdings”) located in the Fermont Iron Ore District of northeastern Québec. The
Company also owns 100% of the Gullbridge-Powderhorn property located in Northern Central Newfoundland.

The Company’s near-term strategy is to continue with operationalimprovements at the Bloom Lake Mine while applying cost and capital discipline.
With the Bloom Lake Mine generating positive cash flow from operations, the Company s in a posifion to focus on strengtheningits financial position
and pursue growth opportunities.
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Champion Iron Limited
Directors' Report

(Expressed in Canadian dollars, except where otherwise indicated)

2. Financial and Operating Highlights!

Three Months Ended Year Ended
March 31, March 31,
2020 2019 2020 2019 2018

Iron ore concentrate produced (wmt) 1,891,800 1,802,000 7,903,700 6,994,500 623,300
Iron ore concentrate sold (dmt) 1,888,200 1,744,000 7,577,400 7,127,600 -
Financial Data (in thousands of dollars, except per share amounts)
Revenue 175,702 182,164 785,086 655,129 -
Gross profit (loss) 64,918 94,284 363,717 288,632 (4,244)
EBITDA? 61,119 86,500 348,540 278,172 (80,006)
EBITDA margin? 35% 47% 44% 42% 0%
Net income (loss) 18,351 28,155 121,050 147,599 (107.331)

Adjusted net income (loss)? 18,351 28,155 172,691 147,599 (107,331)
Net income (loss) attributable to Champion shareholders 18,351 8,820 89,426 83,046 (74,475)

Adjusted net income (loss) attributable to Champion

shareholders! 18,351 8,820 141,067 83,046 (74,475)
Basic earnings (loss) per share 0.04 0.02 0.20 0.20 (0.19)

Adjusted earnings (loss) per share? 0.04 0.02 0.32 0.20 (0.19)
Net cash flow from operations 84,614 38,016 309,567 176,698 (131,649)
Cash and cash equivalents 281,363 135,424 281,363 135,424 7,895
Short-term investments 17,291 17,907 17,291 17,907 17,291
Total assets 882,598 672,017 882,598 672,017 401,716
Total non-current financial liabilities 275,968 262,864 275,968 262,864 196,200
Statistics (in dollars per dmt sold)
Average realized selling price? 931 104.4 103.6 919 -
Total cash cost?(C1 cash cost) 53.9 48.4 52.7 49.4 -
All-in sustaining cost? 59.8 55.4 62.7 55.8 -
Cash operating margin? 33.3 49.0 40.9 36.1 —
Statistics (in US dollars per dmt sold)
Average realized selling price? 69.7 771 78.0 70.0 —
Total cash cost?(C1 cash cost) 40.1 36.4 39.6 377 -
All-in sustaining cost? 445 41.7 47.1 42.5 —
Cash operating margin? 25.2 35.4 30.9 275 —

1 The Company considers that pre-commercial production operations at the Bloom Lake Mine commenced on April 1, 2018 with the first shipment of high-grade iron ore concentrate and
that commercial production was achieved on June 30, 2018

2 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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3. Response to the COVID-19 Pandemic

The COVID-19 pandemic has negatively impacted the global economy and created significant economic uncertainty and disruption of financial
markets. Inlight of the COVID-19 pandemic, the health and safety of the Company's employees, partners and communitiesis a priority for Champion,
whereby the Company rapidly aligned operatfions with the government guidelines and worked with local communities to implement measuresinthe
collective effort to contain the COVID-19 pandemic.

On March 24, 2020, the Company announced the ramp down of operations at Bloom Lake, following a directive from the Government of Québec (the
"Government"), which required mining activities to be reduced to a minimum within the province. In line with Government issued directives, all
discrefionary work had been suspended and operations were restricted fo a single production line, failings management, water freatment and overall
maintenance. On April 23, 2020, the Company announced it would gradually ramp up operations at Bloom Lake, following an announcement from the
Government that effective April 15, 2020, mining activities were to be considered a "priority service" and allowed to resume normal operations,
conditional on the implementation of guidelines aiming fo contain the risks related to the COVID-19 pandemic.

Inline with Government guidelines, Champion has implemented several measures in its efforts fo mitigate risks related to the COVID-19 pandemic.
Implemented safety precautions include: additional monitoring of employees' health, temperature control prior o fravelling and entering Bloom Lake,
isolafion measures from the nearby communities, additional fransportation capacity to enable adequate social distancing, amended work schedules
to reduce travel volumes, additional medical support and new disinfection and distancing profocols at the mine site. The current measures in place
are monitared and enhanced or revised when required by an executive committee assembled to adapt operations in response to the COVID-19
pandemic.

Despite the economic impact of the COVID-19 pandemic, iron ore prices remain robust, providing our operations an attractive operating margin
environment. The Company will continue to monitor and adapt to the rapidly changing global economy impacted by the pandemic. Although we are
managing our operations and liquidity fo mitigatfe risks related to the COVID-19 pandemic, the extent to which the COVID-19 pandemic could impact
our operations and cash flows will depend on future developments, given the significant uncertainty regarding the ultimate impactthat the COVID-19
pandemic will have on the overall economy.

14| Page



Champion Iron Limited
Directors' Report

(Expressed in Canadian dollars, except where otherwise indicated)

4. Bloom Lake Phase Il Update

On June 20, 2019, Champion announced the findings of the Feasibility Study prepared pursuant to National Instrument 43-101 - Standards of
Disclosure for Mineral Projects (“NI 43-101") (see press release dated June 20, 2019 available under the Company’s filings on SEDAR at
www.sedar.com and on the Company's website at www.championiron.com) that includes proven and probable mineral reserve estimates of
807 million tonnes at an average grade of 29.0% Fe. The Phase Il project aims to double Bloom Lake production fo 15 Mtpa of 66.2% Fe iron ore
concentrate by completing the construction of the second plant which was partially completed by the mine's former owner. Based on the new
optimized mine plan, the Bloom Lake mining rate would also be increased to accelerate the supply of ore to the expanded facilities, while maintaining
a Life of Mine ("LoM") of 20 years.

The Feasibility Study proposes a 21-month construction period with estimated capital expenditures of $633.4M, including $44Min deposits. Project
economics, based on US$83.9/t I0DEX 65% Fe CFR China Index ("P65" or "Platts 65")iron price CFR China, indicate an after-tax 8% net presentvalue
("NPV") of $2,384M, combining Phase | & I, and an after-tax internal rate of return ("IRR") of 33.4%. During the LoM, total cash costs'are projected to
be $46.6/t with an average all-in sustaining cost! of $52.3/1.

OnJuly 30, 2019, the Company’s Board of Directors ("Board"] approved an initial budget of S68M to fund and advance the Phase Il expansion project
during 2019 and info 2020, with the intention of securing a commissioning in 2021. During the fourth quarter of 2020, $10,864,000 was spenton the
project, with $58,019,000 spent to date, whereby the following milestones have been achieved:

- Civil works related to silo and outside conveyor foundations were completed as planned;

- Electrical and mechanical works inside the plant have been completed, enabling the construction team to advance future construction
milestones without being affected by weather conditions af Bloom Lake;

- Detailed engineering progressed as scheduled; and

- Approximately 50% of the spirals have been completely manufactured and have begun to be shipped. The first containers arrived in
Montreal mid-April and the spirals are now in storage.

As the Company had to reduce its production capacity on March 24, 2020, to comply with public health directives from the Government in response
to the COVID-19 pandemic, the Company's Phase Il expansion project's discretionary capital expenditures have been suspended. In addition,
although the Company had communicated its intentions to address the Phase Il growth plans by the middle of the current calendaryear, given the
current market and global uncertainty, the Company has postponed the communication of its intention fo a later time.

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

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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5. Key Drivers

A. Iron Ore Concentrate Price

The price of iron ore concentrate is the most significant factor determining the Company’s financial results. As such, cash flow from operations and
the Company’s development may, in the future, be significantly adversely affected by a decline in the price of iron ore. The iron ore concentrate price
fluctuates daily and is affected by a number of industry and macroeconomic factors beyond the control of the Company.

Due fo the high-quality nafure of its 66.4% iron ore concentrate, the Company’s iron ore sales attract a premium over the IODEX 62% Fe CFR China
Index (“P62") widely used as the reference price in the industry. As such, the Company quotes its products on the high-grade IODEX 65% Fe CFR
China Index ("P65"). The premium captured by the P65 index is attributable to two main factors; steel mills recognizing that higher iron ore grades
offer a benefit fo opfimize output while also significantly decreasing COz emissions.

Earlierin 2019, the global steel market experienced pressure resulting from uncertainties related to higher raw material prices including iron ore,
US/China commercial tensions, the Brexit process and the Asian market growth slowdown, all of which contributed to lower profit margins for steel
manufacturers. During the three-month period ended March 31, 2020, the global steel market continued to be pressured by the COVID-19 outbreak,
inifiallyin China and followed by weakness in the European steel market leading fo some reduction in capacity. Despite the challenges faced by the
steel market, as the world’s largest steel making hub, it is reporfed that China has returned to profitability during the three-month period ended
March 31, 2020. The premium captured by the P85 index confinued fo increase in the same three-month period, and can be attributed to the
weakness in exports from Brazil being the world’s largest export hub of high-grade iron ore, in addition to shortages in Chinese domestic mining due
to the COVID-19 outbreak.

During the three-month period ended March 31, 2020, the P65 price of high-grade iron ore fluctuated from a low of US$94.8/dmt to a high of
US$109.4/dmt.The average P85 iron ore price was US$103.5/dmt for the period, anincrease of 5% from the previous quarter, resulting ina premium
of 16.3% over the P62 reference price of US$89.0/dmt. The Company’s gross realized price for the quarter was US$96.9/dmt before adjustments
related to provisional sales and ocean freight, resulting in a premium of 8.9%. Taking into account pro-forma sales adjustments and deducting sea
freight costs, the Company's net realized FOB price was CA$93.1/dmt (US$69.7/dmt). Champion is well positioned to benefit from higher iron ore
prices as it has no hedging contracts in place, and itis not subject to royalties. Assuming a stable foreign exchange rate, a variation of USS$1.00 fo the
PB5 price will impact Champion's gross revenues by approximately 1%.

During the year ended March 31, 2020, the P65 price of high-grade iron ore fluctuated from a low of US$88.4/dmt to a high of US$135.9/dmt. The
average P85 iron ore price was US$106.4/dmt for the period, an increase of 16% from the previous year, resulting in a premium of 12.1% overthe P62
reference price. The Company’s gross realized price year-to-date was US$107.2/dmt before ocean freight and provisional sales adjustments,
resulting ina premium 0f13.0%, in line with the P65 Index. Taking into account the latter and deducting sea freight costs, the Company's net realized
FOB price was CAS103.6/dmt (US$78.0/dmt) compared to CA$S91.9/dmt (US$70.0/dmt) for the same period of the prior year.
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5. Key Drivers (continued)

A. Iron Ore Concentrate Price (continued)

Approximately 80% of Champion's iron ore sales confracts are structured on a provisional pricing basis, with the final sales price determined using
the iron ore price indices on or after the vessel’s arrival to the port at discharge. The Company recognizes revenues from iron ore sales contracts
upon shipment. The estimated gross consideration in relation to the provisionally priced contracts is accounted for using the P62 forward iron ore
price, subject fo the estimated P65 premium over the P62 price at the expected settlement date. Once the vessel arrives atits destination, the impact
of the iron ore price movements, compared fo the marked to market price at the fime of departfure, is accounted for as a provisional pricing
adjustment fo revenue. As atMarch 31,2020, Champion had 0.9 million fonnes of iron ore sales that remained subject to provisional pricing, with the
final price to be determined in the following reporting periods (March 31, 2019: 1.0 million tonnes).

USD Spot Price of Iron Ore Fines per dmt (As per Platts IODEX Index)
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5. Key Drivers (continued)

B. Sea Freight

Sea freightis animportant component of the Company’s cost structure as Champion ships most of its concentrate to China and Japan. The common
reference route for dry bulk material from the Americas fo Asia is the Tubarao to Qindao route which encompasses 11,000 miles. The freight cost per
fonne associated with this route is captured in the C3 Baltic Capesize Index (“C3”) which is considered the reference ocean freight cost foriron ore
shipped from the Americas to the Far East. There is no index for the route between the port of Sept-lles, Canada and China. The route from Sept-lles
fo the Far East totals approximately 14,000 miles and is subject to different weather conditions during the winter season, therefore the freight cost
per tonne associated with this voyage is generally higher than the C3 price.

USD Sea Freight Cost per wmt - C3 Baltic Capesize Index (Brazil to China)
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In the past five years, the industry has identified a relationship between the iron ore price and the cost of freight for the Tubarao to Qingdao route
captured in the C3 rate. Based on this observed correlation, when the price of iron ore fluctuates, the ocean freight rate fluctuates as well. As the
freight cost for the ocean fransport between Sept-lles and China is largely influenced by the C3 cost, a decrease iniron ore prices should resultina
lower ocean freight costs for Champion.

The Brumadinho dam rupture in Brazil in January 2019 changed this dynamic as the second largest producer of iron ore globally experienced
significant production curtailment following the tragic event. While some operations affected by these events remain curtailed or closed pending
approvals by Brazilian authorities, some operations have resumed production contributing to anincrease in exports from Brazil and likely anincrease
in the C3 route index in the second half of 2019. Another likely contributor fo the C3 index increase in the second half of 2019 was the longer than
expected fitting of scrubbers on the shipping fleet, which reduced available vessel capacity. In early 2020, the ascending C3 index reversed fo a
negative trajectory as several items likely contributed to a material reduction in the C3 route index including: the Chinese New Year holidays reducing
demand foriron ore imports, heavy rains in Brazil negatively impacting exports of iron ore and a significant drop in bunker prices which are a main
component of the cost for dry bulk vessel operatars. Such dynamic resulted in a disconnect in the historical relationship between iron ore prices and
the C3 route index where iron ore prices remained elevated while the C3 route index experienced a significant correction.

Due foits distance from main shipping hubs, Champion typically fixes vessels four to eight weeks prior fo the desired laycan period. This translates
into a natural delay between the freight paid and the C3 route index price. The effects of these delays are eventually evened out as Champion ships
its high-grade concentrate uniformly throughout the year.
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5. Key Drivers (continued)

C. Currency

The Canadian dollar is the Company’s reporting and functional currency. Consequently, the Company’s operating results and cash flows are
influenced by changes in the exchange rate for the Canadian dollar against the U.S. dollar. The Company's sales, sea freight, the Loan Facility and
previous credit facilities’ costs are denominated in U.S. dollars. As such, the Company benefits from a natural hedge between its revenues andits sea
freight and credit facilities’ costs. Despite such a natural hedge, the Company is exposed to foreign currency fluctuations as its mining operatfing
expenses are mainly incurred in Canadian dollars. Currently, the Company has no hedging contracts in place and therefore has exposure fo foreign
exchange rate fluctuations. The strengthening of the U.S. dollar would positively impact the Company’s net income and cash flow while the
strengthening of the Canadian dollar would reduce its operating margin and cash flow. Assuming a stable selling price, a variation of CA$0.01 against
the U.S. dollar will impact Champion gross revenues by approximately 1%.
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Apart from these key drivers and the risk factors noted in the headings "Risk factors’, management is not aware of any other trends, commitments,

events or uncertainties that would have a material effect on the Company’s business, financial condition or results of operations.

Exchange rates are as follows:

CAD /USD $
FY2020 FY2019
Average Closing Average Closing
Ql 1.3377 1.3087 12911 13168
Q2 1.3204 1.3243 1.3070 1.2945
Q3 1.3200 1.2988 13204 1.3642
Q4 1.3449 1.4187 13295 1.3363
Year-end as at March 31 1.3308 1.4187 1.3118 1.3363
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6. Bloom Lake Mine Operating Activities®

Three Months Ended Year Ended
March 31, March 31,

2020 2019 2020 2019
Operating Data
Waste mined (wmt) 3,180,100 3,481,500 13,742,400 13,679,900
Ore mined (wmt) 5,413,100 4,975,500 20,817,400 19,711,700
Strip rafio 0.6 0.7 0.7 0.7
Ore milled (wmt) 4,880,000 4,754,200 19,749,800 18,493,800
Head grade Fe (%) 317 30.6 321 315
Recovery (%) 82.3 80.4 82.6 79.5
Product Fe (%) 66.5 66.3 66.4 66.4
Iron ore concentrate produced (wmt) 1,891,800 1,802,000 7,903,700 6,994,500
Iron ore concentrate sold ([dmft) 1,888,200 1,744,000 7,577,400 7127600
Financial Data (in thousands of dollars)
Revenues 175,702 182,164 785,086 655,129
Cost of sales 101,721 84,431 399,368 351,946
Other expenses 12,862 11,233 37178 25,011
Net finance cost 5,148 19,386 85,351 50,010
Net income 18,351 28,155 121,050 147,599
EBITDA? 61,119 86,500 348,540 278,172
Statistics (in dollars per dmt sold)
Average realized selling price? 931 104.4 103.6 919
Total cash cost (C1 cash cost)? 53.9 48.4 52.7 49.4
All-in sustaining cost? 59.8 55.4 62.7 55.8
Cash operating margin? 33.3 43.0 40.9 36.1

Operational Performance

During the three-manth period ended March 31, 2020, 8.6 million tonnes of material were mined, an improvement of 2% overthe same quarter ofthe
prioryear. The increase is mainly due to higher equipment availability, following investments made in the mining equipment rebuild program since
the start of operations in February 2018.

The plant processed 4,880,000 tonnes of ore during the fourth quarter of 2020, compared to 4,754,200 tonnes in the comparable prior year period.
The increased production reflects improvements and operational innovations implemented during the first half of the fiscal year ended March 31,
2020, as well as a planned 3-day shutdown to replace the inner discharge grates with new ones engineered fo sustain a higher throughput. It is
anticipated that future discharge grates replacement will occur at the same time as the scheduled bi-annual major shutdowns, during the first and
third quarters of Champion's fiscal year ending March 31, 2021.

1 The Company considers that pre-commercial production operations at the Bloom Lake mine commenced on April 1, 2018 with the first shipment of high-grade iron ore concentrate and
that commercial production was achieved on June 30, 2018.

2 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-1FRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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6. Bloom Lake Mine Operating Activities (continued]

Operational Performance (continued)

The Company improved its average recovery rate fo 82.3% during the fourth quarter of 2020, compared fo a rate of 80.4% in the same period of the
prioryear. Theincrease in recovery rafe is attributable to better throughput stability, following the operational innovations implemented during the
first half of the fiscal year ended March 31, 2020. The 2020 fourth quarter recovery rate was negatively affected by 0.3% due fo a successful
production test of 132,000 wmt of 67.98% Fe high-grade iron ore (with a combined silica plus alumina content of 2.57%), which impacted ore
recovery. This commercial production fest, assuming confirmed qualification as Direct Reduction ("DR"] concentrate feed, could position the
Company to qualify for sales to producers of DR pellets, which can be converted by direct reduced iron (“DRI”) producers and utilized in electric arc
furnaces, representing a growing subset of global steelmaking capacity. This commercial production test positions the Company to potfentially
procure new cusfomers and confirm that Bloom Lake is one of the few producing deposits globally that could transition its product offering in
response to potential shifts in steelmaking methods in the coming years.

Based on the foregoing, Bloom Lake produced 1,891,800 wmt of 66.5% Fe high-grade iron ore concentrate during the three-month period ended
March 31, 2020, anincrease of 5% compared fo 1,802,000 wmt in the same period of the prior year.

The Company mined 34,559,800 tonnes of material during the year ended March 31, 2020, compared to 33,391,600 tonnes in the prior year. The
increase is attributable fo the improvement in mining equipment reliability and increased productivity resulting from the mining equipment rebuild
program, offsef by the lower in-pit crusher availability during the year.

During the year, unscheduled downtimes affecting the in-pit crusher and the performance of the inner discharge grates negatively impacted
production. However, the ingenuity deployed by the operational team to prevent these unscheduled downtimes from reoccurring and the decision to
invest in operational improvements yielded positive results, as the plant was able to produce above its nameplate capacity. The plant processed
19,749,800 tonnes of ore during the year ended March 31, 2020, an increase of 7% over the prior year, while the recovery rate improved from 79.5% to
82.6%, in line with the Company’s target. Based on the foregoing, Bloom Lake produced a total of 7,903,700 wmft of Fe 66.4% high-grade iron ore
concentrate during the year ended March 31, 2020, setting a new historical annual record since Bloom Lake was first commissioned in 2010.
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7. Financial Performance

A. Revenues
Three Months Ended Year Ended
March 31, March 31,
2020 2019 2020 2019
(in U.S. dollars per dmt sold)
Index P62 89.0 82.7 94.9 71.5
Premium over P62 1.9 145 12.3 204
Gross realized price 96.9 97.2 107.2 91.9
Freight and other costs (25.8) (21.6) (25.7) (23.4)
Provisional pricing adjustments (1.4) 15 (3.5) 15
Net realized FOB price 69.7 77.1 78.0 70.0
CAD Net Realized FOB Price 93.1 104.4 103.6 91.9

During the three-manth period ended March 31, 2020, a fotal 0of 1,888,200 tonnes of high-grade iron ore concentrate were sold at a CFR China gross
realized price of US$96.9/dmt, before provisional sales adjustments and shipping costs. The gross sales price of US$96.9/dmt represents a premium
of 9% over the benchmark P62 price, compared to a premium of 18% for the comparative period. The gross sales price reflects the timing of the sales
as well as the forward price af the expected settlement date for 654,000 fonnes shipped during the period. The premium variatfion reflects the
shortage of high-grade material in the market in early 2019 as some major producers experienced operational challenges. Despite the variationin
the premium, the gross realized price of US$96.9/dmt remains stable compared to US$SS7.2/dmt in the previous year as the world's largest steel
making hub, China, retains a strong appefite for seaborniron ore concentrate as its steel industry's profitability remained resilient during the three-
month period ended March 31, 2020.

The variation in sea freight costs during the quarter compared to the same period last year reflects the impact of a major producer’s challenges in
early 2019 to global freight rates, which lowered the Company's sea freight costs in the last quarter of the fiscal year ended March 31, 2019. The
freight costs variation with the C3 index is mainly due to the timing of vessels’ bookings as well as to the premium paid during the winter season for
vessels travelling to and from the port at Pointe-Naire, Québec.

During the three-months ended March 31, 2020, a final price was established for 533,000 tonnes which were in transit at the end of the third quarter
ended December 31, 2019. In addition, 278,000 tonnes shipped prior to December 31, 2019 still remained under pricing evaluation as of
March 31, 2020. Accordingly, revenues associated with these 811,000 tonnes, which were accounted for in the third quarter, were reduced by
US$2,581,000. Based on the foregoing, the average net realized FOB price for the fourth quarter ended March 31, 2020 was negatively impacted by
USSL.4/dmt.

Deducting sea freight costs of US$25.8/dmt together with the provisional sales adjustment of US$1.4, the Company obtained an average net realized
price of US$69.7 per tonne (CA$93.1 per tonne) for its high-grade iron ore delivered to the end customer, benefiting from an average foreign exchange
rate of CAS1.3449/USS. As a result, revenues totalled $175,702,000 for the period compared to $182,164,000 in the same prior year period.
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7. Financial Performance (continued)

A. Revenues (continued)

For the year ended March 31, 2020, the Company sold over 7,577,400 tonnes of iron ore concentrate shipped in 43 vessels to customers located in
China, Europe, Japan, the Middle East, South Korea and India. While the P65 indicative price of high-grade iron ore fluctuated between USS88.4/dmt

to a high of US$135.9/dmt during the year ended March 31, 2020, the Company sold its product at an average gross realized price of US$107.2/dmt,

before shipping and adjustments related fo provisional sales. The gross sales price of USS107.2/dmt represents a premium of 13% over the

benchmark P62 price. Deducting sea freight costs of US$25.7/dmt and the provisional sales adjustment of US$3.5/dmt, the Company obtained an

average realized price of US$78.0 per tonne (CAS103.6 per tonne] for its high-grade iron ore delivered to the customer. As a result, revenues totalled

$785,086,000 for the year ended March 31, 2020, compared to $655,129,000 for the prior year. Although the sales increase is mainly attributable fo

the selling price, the volume impact totalling S41 million illustrates the benefit the Company yielded by investing in production reliability and having
the ability to increase its throughput capacity when the price of high-grade iron ore is elevated.
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7. Financial Performance (continued)

B. Costof Sales

Cost of sales represent mining, processing, and mine site-related general and administrative expenses.

During the three-month period ended March 31, 2020, the total cash cost!or C1 cash cost! pertonne totalled $53.9/dmt, compared to $48.4/dmtin
the same period of the previous year. The C1 cash-cost! for the quarter was impacted by various factors, including scheduled downtimes (refer to
note 6, Operational Performance) and a lower recovery rate associated with the production test of 132,000 wmt of 67.98% Fe high-grade iron ore with
a silica plus alumina content of 2.57%. Higher costs from SFPPN port operations continue fo negativelyimpact the cash cost during the period. Since
the beginning of the restart of the SFPPN's operations in 2018, SFPPN costs have increased beyond the indexation rate and faster than the
operational efficiency improvements. Further fo the appointment of a new SFPPN CEQ, who has many years of experience managing railroad and
port facilities, the Company and SFPPN's Board are confident that SFPPN's operational efficiency will improve. The Company would benefit from
corrective actions implemented by SFPPN that reduce port operations costs.

For the year ended March 31, 2020, the Company produced high-grade iron ore at a total cash cost! of $52.7/dmt compared to $49.4/dmt for the
previous year. The C1 cash cost for the year includes the negative impact of the unscheduled downtimes and costs incurred to prevent them from
reoccurring. The production cost also encompasses expenditures to deploy initiatives aimed atimproving plant reliability and throughput stahility.
These improvements enabled the Company fo surpass its nameplate capacity and maximize operating cash flows during periods of elevated prices,
as it led to a positive volume sales impact of $41 million, year over year.

C. Gross Profit

The gross profit for the three-month period ended March 31, 2020 totalled $64,918,000 compared to $94,284,000 for the same period of the prior
year. The variafion is attributable to higher production costs and investments made fo increase throughput and surpass nameplate capacity.

The gross profit for the year ended March 31, 2020 totalled $363,717,000, compared to $288,632,000 for the prior year. The increaseis largely driven
by the 13% increase in the realized price together with the decision made by the Company earlier in the year to invest in maintenance and plant
reliability in order to maximize cash flows while the iron ore price is elevated. Accordingly, for the year-ended March 31, 2020, the Company is
benefiting from a 39% cash profit margin! per tonne, which has remained unchanged from the prior year cash profit margin® of 39%.

D. Other Expenses

Other expenses comprise share-based payments, corporate expenses ("G&A expenses"), as well as sustainability and other community expenses
(“CSRexpenses”). CSR expenses are mainly composed of community taxes such as property and school taxes and expenditures related o the Impact
and Benefits Agreement with the First Nations (“IBA”).

The variation of the other expenses and income for the three-month period ended March 31, 2020, compared to the same period the previous year, is
essentially due to the completion of the transition from a development company cost structure to an operating organization. In addition, expenses
were incurred during the period to deploy the Company's contingency plan with respect to the COVID-19 pandemic and to progress the Company's
redomiciliation process. Although the Board has decided to terminate the scheme of arrangement in connection with the redomiciliation, due to
market volafility and the global uncertainty associated with the COVID-19 pandemic, the Board may consider redomiciliation from Australia fo
Canada atalater point. Should this decision be enacted, efforts previously deployed on the terminated transaction could represent future savings.
Higher CSR expenses reflect the Company's increased focus on sustainability. This amount also includes the full impact of the agreement with the
First Nations as these expenses were partially incurred in the prior year.

The variation of the other expenses and income for the year ended March 31, 2020, compared to the previous year, is essentially due to restart costs
incurred in the first quarter of the prior year, as well as Champion's transition from a development stage company 1o an iron ore producer. The
increase in share-based payments reflects the higher stock price, period over period, combined with the issuance of annual equity awards in relation
to the performance achieved during the fiscal year ended March 31, 2019.

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-1FRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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7. Financial Performance (continued)

E. NetFinance Costs

Net finance costs fotalled $5,148,000 for the three-month period ended March 31, 2020, compared t0 $19,386,000 for the same period in the prior
year. The main components of the net finance costs include the inferests on long-term debt as well as the foreign exchange on accounts receivable
and long-term debt. For the quarter, the decrease in net finance costs is mainly attributable to the positive impact of the refinancingwhich closed on
August 16, 2019. The new credit facility bears an annualized interest rate at 4.8%, compared fo a rate of 10% for the previous credit facilities. The
previous credit facilities also included embedded derivative instruments which had to be revalued on a quarterly basis. Following the refinancing,
these derivatives were extinguished. The Company benefits from a nafural hedge between its revenues generatfed in U.S. dollars and its U.S.
denominated term facilities. Due to the fact that the Canadian dollar was significantly depreciated as of March 31, 2020 compared to the U.S. dollar,
the Company sustained an unrealized foreign exchange loss on its long-term debt which could not be compensated by the gain on its accounts
receivable and U.S. dollar cash on hand. Consequently, the Company recorded a non-cash exchange loss of $3 million during the current quarter.

The increase in nef finance costs for the year ended March 31,2020, when compared to the prior year, is mainly due to the impact of the repayment
of the previous credit facilities on August 16, 2019, representing a loss of $57,274,000. Most of the $57,274,000 loss are non-cash items including the
write-off of capitalized past transactions fees, the write-off of derivative financial instfruments and the write-off of the unamortized book value of the
previous credit facilities. Also, higher net finance costs are partially offset by the reduction in interest of $12,023,000, following the refinancing
transaction, which reflects the lower cost of debt. Finally, it is also partially offset by a favourable non-cash change in fair value of derivative
financial instruments of $8,700,000, which were all extinguished as a result of the refinancing.

F. Income Taxes

The Company’s subsidiaries are subject fo fax in Australia and Canada. As a result of accumulated losses before tax, there are no currentor deferred
income taxes relafed to the Australian activities. There is no deferred tax asset recognized in respect of the unused losses in Australia as the
Company believes itis not probable that there will be a taxable profit available for which the losses can be used against. QI0, Champion's operating
subsidiary, is subject to Québec mining tax af a progressive tax rate ranging from 16% fo 28%, for which each rate is applied to a bracket of QI0’s
mining profif, depending on the mining profit margin for the year. The mining profit margin represents the mining profit, as defined by the Québec
Mining Tax Act, divided by revenues. The progressive tax rates based on the mining profit margin are as follows:

Mining profit margin range Tax rate
Mining profit between 0% to 35% 16%
Incremental mining profit over 35%, up to 50% 22%
Incremental mining profit over 50% 28%

In addition, Ql0 is subject to income taxes in Canada where the combined provincial and federal statutory rate was 26.58% for the year-ended March
31,2020 (2019: 26.68%).

During the fourth quarter of 2020, currentincome and mining taxes expenses totalled $19,027,000 compared to $8,286,000 for the same period of
the comparative year. The deferred income tax expenses totalled $9,530,000 and $27,224,000 for the respective periods. The higher currentincome
and mining taxes expenses for the fourth quarter of 2020, compared to the same period last year, is mainly due to higher taxable profit as the
Company no longer has available tax losses.

The increase in the total income and mining taxes expenses for the fourth quarter of 2020, compared to the previous quarter ending
December 31, 2019 s attributable to a foreign exchange loss on long-term debt amounting to $21,600,000 recorded in the fourth quarter of 2020,
half of which is not tax deductible and the other half gives rise to an unrecognized tax benefit.

During the year ended March 31, 2020, current income tax and mining taxes expenses amounted to $89,657,000, compared to $34,017,000 for the
prior year. The deferred income and mining taxes expenses amounted to $30,481,000 and $31,995,000 for the fiscal years 2020 and 2019,
respectively. The effective tax rate ("ETR") for 2020 was 50% compared to 31% in 2019. The 2020 ETR is higher than the 2019 ETR mainly due to the
recognition, in 2019, of unrecognized tax benefits in QIO further to reaching commercial production. There was no recognition of previously
unrecognized tax benefits in 2020. Part of the increase in the 2020 ETR, compared fo 2019, is also attributable to higher mining tax arising from
higher mining fax profits.

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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7. Financial Performance (continued)

G. NetIncome & EBITDA!

For the three-month period ended March 31, 2020, the Company generated net income of $18,351,000, entirely attributable to the Company's
shareholders. This nefincome correlates directly with the lower quarterly gross profit. In the comparative prior year period, the Company reported net
income of $28,155,000.

During the fourth quarter ended March 31, 2020, the Company generated an EBITDA! of $61,119,000, representing an EBITDA margin® of 35%,
compared fo an EBITDA! of $86,500,000, representing an EBITDAmargin' of 47% in the same period of the prior year. The variation period over period
is essentially due to the lower average realized selling price and the higher total cash cost per tonne.

For the yearended March 31, 2020, the Company generated an EBITDA! of $348,540,000, representing an EBITDA margin' of 44%, compared to an
EBITDA! 0f $278,172,000, representing an EBITDA margin® of 42% for the prior year. This increase in EBITDA! is mainly attributable to the increase in
the average realized selling price.

For the yearended March 31, 2020, the Company generated netincome of $121,050,000 (earnings per share of $0.20), compared fo netincome of
$147,599,000 (earnings per share of $0.20] for the year ended March 31, 2019. The repayment of the previous credit facilities with Sprott and CDP,
concluded in the second quarter of the fiscal year ended March 31, 2020, resulted in non-cash financing costs associated with the write-off of
capitalized past transactions fees, the write-off of derivative financial instruments and the write-off of the unamortized book value of the previous
credit facilities. Mainly excluding this non-recurring non-cash transactions, the Company would have generated an adjusted net income! of
$172,691,000 and an adjusted EPS! of $0.32 for the year ended March 31, 2020.

H. All-In Sustaining Cost'and Cash Operating Margin®

The Company believes that the AISC' and cash operating margin® are measures reflecting the costs associated with producing iron ore and assessing
the Company’s ability to operate without reliance on additional borrowing or usage of existing cash. The Company defines AISC! as the total costs
associated with producing iron ore concentrate. The Company’s AISC* represents the sum of cost of sales, corporate expenditures and sustaining
capital expenditures, including stripping activities, all divided by the iron ore concentrate per dmt sold to arrive at a per dmt figure.

During the three-month period ended March 31, 2020, the Company realized an AISC! of $59.8/dmt, compared to $55.4/dmt in the same period last
year. Deducting the AISC! of $59.8/dmt from the average realized selling price® of $93.1/dmt, the Company generated a cash operating margin' of
$33.3/dmt for each tonne of high-grade iron ore concentrate sold during the fourth quarter ended March 31, 2020, compared to $49.0/dmt in the
same period of the previous year. The variation relates to higher cash cost per fonne sold resulting from scheduled downtime which affected the
operations during the quarter.

For the year ended March 31, 2020, the Company realized an AISC!of $62.7/dmt compared to $55.8/dmt for the previous year. In addition to the C1
cash costs!increase, the Company made the decision at the beginning of the fiscal year to accelerate tailings containment dam rising construction
work, in order fo ensure safe tailings deposition. The conservative decision made by the Company to bring forward the tailings investment did not
modify the total amount that would have been invested on the tailings facility over the next few years, only its fiming. Given the magnitude of the
project, the construction period was extended until late fall in order to complete the required works. The accelerated tailings investment project is
now complete, and itis anficipated that this will reduce the sustaining capital dedicated fo failings management overthe next few years. Additionally,
the Company continued investing in its mining equipment rebuilding program, required to increase mining equipment fleet availability and maintain a
higher strip ratio, in connection with the Phase Il expansion project. Despite a higher AISCY, the cash operating margin' totalled at $40.9/dmt
compared to $36.1/dmtin the same prior year period, reflecting the ability of the Company's cost structure to take advantage of market fluctuations.

I. Non-Controlling Interest

Following Champion's acquisition of Ressources Québec Inc!s 36.8% equity interestin Q10, the Company's non-controlling interest ("NCI') no longer
exists. The netincome attributable to the NCl was based on the financial results of QI0. The NCl attributed to the minority interest during the period
was calculated up to the closing date of the acquisition on August 16, 2018.

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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8. Cash Flows

The following table summarizes cash flow activities:

Three Months Ended Year Ended

March 31, March 31,
2020 2019 2020 2019

(in thousands of dollars)

Operations 42,247 70,091 220,452 230,960
Changes in non-cash operating working capital 42,367 (32,075) 89,115 (54,262)
Net cash flow from operafing activities 84,614 38,016 309,567 176,698
Net cash flow from financing activities 42,754 (45,108) (14,890) 20,501
Net cash flow from investing activities (23,374) (27,927) (152,892) (72,930)
Net increase (decrease) in cash and cash equivalents 103,994 (35,019) 141,785 124,269
Effects of exchange rate changes on cash and cash equivalents 7,094 2,622 4,154 3,260
Cash and cash equivalents, beginning of year 170,275 167,821 135,424 7,895
Cash and cash equivalents, end of year 281,363 135,424 281,363 135,424
Operating cash flow per share! 0.18 0.09 0.70 0.42

Operating

During the three-month period ended March 31, 2020, the Company generated operating cash flows of $42,247,000 before working capital compared
t0 $70,091,000in the same period of the prioryear. The operational cash flows for the three-month period ended March 31, 2020 reflect the reduced
EBITDA! margin, when compared to the prior year period, which was affected by higher production costs. Changes in working capital were mainly
impacted by the timing of customer receipts and the timing of payments to supplier. The operating cash flow per share! for the three-month period
ended March 31, 2020 was $0.18, compared to $0.09 in the corresponding period of the previous year.

During the year ended March 31, 2020, the Company's operating cash flows before working capital items totalled $220,452,000, compared to
$230,960,000 for the prior year. The variation is mainly attributable to a higher 2020 operating income offset by payments of prioryearinterests and
mining taxes. After working capital, the operating cash flow per share! for the period totaled $0.70, compared to $0.42 for the prior year.

Financing

In line with its conservative cash management principles, the Company fully drew its available US$20,000,000 Revolving Facility on March 31,2020,
increasing its liquidity position to face global uncertainty associated with the COVID-19 pandemic. During the three-month period ended
March 31, 2020, compensation options and warrants were also exercised for proceeds totalling $15,261,000. In the corresponding prior year period,
the Company made its first capital repayment of $7,636,000 towards the US$80,000,000 facility (the "Sprott Facility") and fully repaid the
$37,472,000 note payable related to the Bloom Lake railcar fleet.

During the year ended March 31, 2020, the Company completed the re-financing of the previous credit facilities, the acquisition of RQ's equity
interestin QI0 and the issuance of preferred shares to CDPI. The previous debt facilities consisted of two term loans with CDPI (US$ 100 Million) and
Sprott (USS 80 Million), both of which have been fully reimbursed for CA$234,464,000. A draw down on the new term credit facility of
US$200,000,000 (CA$267,522,000] including the US$20 million Revolving Facility was also completed. The new term facility with Scotiabank and
Société Générale as joint lead arrangers significantly reduced the Company's debt costs from 10.0% to 4.8% and provides the Company with more

flexibility with less covenants.

The acquisition of RQ's 36.8% equity interest in Q10 was completed for consideration of $211,000,000. Following the acquisition, the Company is no
longersubjectto anNClinits flagship asset, the Bloom Lake Mine. During the year-ended March 31,2020, the Company issued new preferred shares
to CDPI for proceeds of $181,795,000, net of transaction costs, and reimbursed the Glencore convertible debenture that was part of the previous
capital structure for a total cost of $31,980,000. The Company's financing activities during the year also included the receipt of the proceeds from
exercised options, compensation options and warrants.

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-IFRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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8. Cash Flows (continued)

Financing (continued)

In the comparative prioryear period, the Company's financing activities consisted mainly of drawdowns of $74,195,000 associated with the previous
USS$180,000,000 credit facilities. In addition, the Company made the first capital repayment of $7,636,000 towards the Sprott Facility and paid
$4,564,000 in accordance with the production payment agreement entered into as a condition to closing the credit facility with Sprott. Finally, the
Company fully repaid the $37,472,000 note payable associated with financing the Bloom Lake railcar fleet. The remaining financing activities forthe
year included proceeds from the exercise of stock options and the payment of borrowing costs and capitalized interest.

Investing

The Company's investments relate to capital expenditures.

Purchase of property, plant and equipment

During the three-month period ended March 31, 2020 and year ended March 31, 2020, the Company invested $23,185,000 and $152,817,000,
respectively, in additions to property, plant and equipment, compared to $23,541,000 and $62,942,000, respectively, in the same periods of the prior
year. The following fable summarizes the investments:

Three Months Ended Year Ended

March 31, March 31,
2020 2019 2020 2019

(in thousands of dollars)

Tailings lifts 1,426 3,008 28,787 17,057
Stripping activities 636 3,388 10,700 12,121
Mining equipment rebuild 2,546 - 17,937 -
Other sustaining capital expenditures - - - 2,657
Subtotal sustaining capital expenditures 4,608 6,396 57,424 31,835
Phase |l 10,864 - 58,019 —
Other capital development expenditures at Bloom Lake 7,713 17,145 37,374 31,107
Total 23,185 23,541 152,817 62,942

The tailings lifts investments reflect the decision made by the Company to accelerate tailings containment dam rising construction work in orderto
ensure safe tailings deposition. As the project was finalized late in the fall of 20189, tailings lifts expenditures will decrease over the next few years.
The tailing lifts expenditures for the quarter ended March 31, 2020, represent costs associated with the demobilization of the contractor. Stripping
activities reflect the mine plan deployed in anticipation of the start of the Phase Il expansion project while the Company's mining equipment rebuild
program is in line with the work planned.

The investment in the Bloom Lake Phase Il expansion project represents work currently in progress, funded from the $68,000,000 approved earlierin
the fiscal year. The Company took advantage of the summer and the early fall construction season to complete the civil and concrete works required
on the silo and associated conveyors. In addition, the mechanical and electrical work inside the plantwas completed to enable secure winter works
and detailed engineering continued to progress as planned. The completion of these elements is contributing to decrease the risks associated with
the expansion project.

The other capital development expenditures mainly relate to the cost to complete the Phase Il Feasibility Study, as well as infrastructure upgrades at
the mine and service equipment capacity improvements required to maintain a strip ratio in line with the Phase Il mine plan.

Exploration and evaluation
For the year ended March 31, 2020, $691,000, was invested in exploration and evaluation compared to $9,372,000 for the previous year. The

decrease is mainly related to the reduction of exploration expenditures, where the Company conducted a drilling program atits Powderhorn property
in the previous year, while it elected to not conduct any significant exploration programs during the current year.
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9. Financial Position

As at March 31, 2020, the Company held $281,363,000 in cash and cash equivalents along with $17,291,000 in short-term investments. With the
existing cash balance and the forecasted cash flows from operations, the Company is well positioned fo fund all its cash requirements for the next
twelve months, which relate primarily to the following activities:

- Mine operating costs
- Sustaining capital expenditures
- Payment of mining and income faxes

The first capital repayment of the Company's long-term debt is scheduled for June 30, 2021 while dividends on preferred shares are capitalizable
quarterly at Champion's discretion.

As at March 31, As at March 31,
2020 2019

(in thousands of dollars)

Cash and cash equivalents 281,363 135,424
Short-ferm investments 17,291 17,907
Cash on hand 298,654 153,331
Other current assets 102,895 161,352
Total Current Assets 401,549 314,683
Property, plant and equipment 371,540 224,123
Exploration and evaluation assets 75,525 81,508
Other non-current assets 33,984 51,703
Total Assets 882,598 672,017
Total Current Liabilities 112,919 114,608
Long-term debt 275,968 193,038
Derivative liability - 43,819
Rehabilitation obligation 42,836 36,565
Other non-current liabilities 74,253 68,265
Total Liabilities 505,976 456,295
Equity attributable to Champion shareholders 376,622 150,346
Non-controlling interest - 65,376
Total Equity 376,622 215,722
Total Liabilities and Equity 882,598 672,017

The Company’s total current assets as at March 31, 2020 increased by $86,866,000 since March 31, 2019. The increase was attributable to operating
cash flows associated with the operations at Bloom Lake, offset by the repayment of the Glencore debt facility and the acquisition of RQ's equity
interest in QI0. The long-term assets reflect investments made towards the dikes and the mining equipment overhaul projects. The Phase |l
preliminary works also contributed to the increase.

Total short-term liabilities increased due to higher faxes payable as a result of higher profits since the start of the fiscal year. The income taxes for
the fiscal year ending March 31, 2020 are due in May 2020. However, as a result of tax relief measures announced by the federal and provincial
governmentsin Canada with respect fo the COVID-19 pandemic, the Company has the ability to delay, without penalties, income and mining taxes
due, as well as monthly installments for the next fiscal year, until September 1, 2020. Accounts payable related to Phase Il projects also contributed
to the variation. The long-term liahilities reflect the refinancing that closed on August 16, 2019, as well as the full drawdown of the US$20 million
Revolving Facility on March 31, 2020. The increase in the rehabilitation obligation relates to the final review and approval of the Bloom Lake closure
costs by the government.

The increase in equity s attributable to the Company’s netincome of $121,050,000 for the year ended March 31, 2020. It also includes the impact of
the preferred share issuance to CDPl and the warrant issuance to Glencore following the debenture repayment. The increase in equity is partially
offset by the difference between the amount paid ($211,000,000) for the acquisition of RQ's equity interest in QI0 and the balance of the NCI
($97.000,000]) as at the acquisition date, which was August 16, 2019.
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10. Financial Instruments

The nature and the extent of risks arising from the Company’s financial instruments are summarized in note 28 to the Financial Statements for the
year ended March 31, 2020.

11. Contractual Obligations and Commitments

The following are the contractual maturities of liabilities [with estimated future inferest payments) and the future minimum payments of
commitments as at March 31, 2020:

Less than a year lto5years Morethan5years Total

Accounts payable and other 54,170 - - 54,170
Long-term debf, including interest 11,088 301,483 - 312,571
Lease liabilities, including interest 1,105 1,414 763 3,282
Commitments 38,416 60,160 180,528 279,104
104,779 363,057 181,291 649,127

Commitments are off-balance sheet arrangements, which are mainly composed of various obligations related to take-or-pay features of its logistics
confracts and other commitments with the Innu community related fo its IBA with the First Nafions. In addition, included in the above commitments

is $11,447,000 relating to the purchase of property, plant and equipment as at March 31, 2020.

12. Critical Accounting Estimates and Judgments

The Company's significant accounting judgments, estimates and assumptions are summarized in note 2 to the Financial Statements for the year
ended March 31, 2020.

13. New Accounting Standards Issued and Adopted by the Company

The new accounting standards issued and adopted by the Company are disclosed in note 2 to the Financial Statements for the yearended March 31,
2020.

14. New Accounting Standards Issued and but not yet in Effect

The new accounting standards issued but not yet in effect are disclosed in note 2 fo the Financial Statements for the year ended March 31, 2020.
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15. Related Party Transactions

The related party fransactions consist of fransactions with key management personnel. The Company considers its directors and officers to be key
management personnel. Transactions with key management personnel are disclosed in note 30 to the Financial Statements for the year ended
March 31, 2020.

16. Non-IFRS Financial Performance Measures

The Company has included certain non-IFRS measures in this document. The Company believes that these measures, in addition to conventional
measures prepared in accordance with IFRS, provide investors an improved ability fo evaluate the underlying performance of the Company. The non-
IFRS measures 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. These measures do not have any standardized meaning prescribed under IFRS, and therefore may
not be comparable fo otherissuers.

A. Total Cash Cost

Total cash costs or C1 costis a common financial performance measure in the iron ore mining industry but with no standard meaning under IFRS.
Champion reports fotal cash cost on a sales basis. The Company believes that, in addition to conventional measures prepared in accordance with
IFRS, such as sales, certain investors use this information fo evaluate the Company's performance and ability fo generate operating earnings and
cash flow from its mining operations. This measure also enables investors to better understand the performance of the Company's iron ore
operations in comparison to other iron are producers who present resulfs on a similar basis. Management uses this metric as animportant tool to
monitor operating cost performance. Total cash costs include production costs such as mining, processing, and site administration, and exclude
depreciation fo arrive atf total cash cost per dmt sold. Other companies may calculate this measure differently.

Three Months Ended Year Ended
March 31, March 31,
2020 2019 2020 2019
Per tonne sold
Iron ore concentrate sold (dmt) 1,888,200 1,744,000 71,577,400 7,127,600
(in thousands of dollars except per tonne)
Cost of sales 101,721 84,431 399,368 351,946
Total cash cost (per dmt sold) 53.9 48.4 52.7 49.4

B. All-In Sustaining Cost

The Company believes that AISC defines the fotal cost associated with producing iron ore concentrate more accurately as this measure reflects all
the sustaining expenditures incurred in order to produce high-grade iron ore concentrate. The Company calculates AISC as the sum of total cash cost
(as described above), general and administrative expenses and sustaining capital, including deferred stripping cost, divided by the iron ore
concentrate dmt sold to arrive at a per dmt figure. Other companies may calculate this measure differently as a result of differences in underlying
principles and policies applied. Differences may also arise due to a different definition of sustaining versus non-sustaining capital. The sustaining
capital included in the AISC calculation excludes development capital expenditures such as capacity increase projects and studies for future
expansion projects.

As this measure intends to represent the cost of selling iron ore concentrate from current operations, it does not include capital expenditures
attributable to development projects or mine expansions including economic evaluations for such projects, non-cash share-based payments,
exploration expenses that are not sustainable in nature, income tax expense, working capital defined as current assets less current liabilities (except
for inventory adjustments) or interest costs.
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16. Non-IFRS Financial Performance Measures (continued)

B. All-In Sustaining Cost (continued)

The table below shows a reconciliation of AISC per fonne to costs as extracted from the Financial Statements:

Three Months Ended Year Ended
March 31, March 31,
2020 2019 2020 2019
Per tonne sold
Iron ore concentrate sold (dmt) 1,888,200 1,744,000 7,577,400 7,127,600
(in thousands of dollars except per tonne)
Cost of sales 101,721 84,431 399,368 351,946
Sustaining capital expendifures 4,608 6,396 57,424 31,835
General and administrative expenses 8,422 5,728 21,087 14,039
Non-recurring expenses related to re-domiciliation (1,907) - (2,569) -
112,844 96,555 475,310 397,820
59.8 55.4 62.7 55.8

AISC (per dmt sold)

C. Average Realized Selling Price, Cash Operating Margin and Cash Profit Margin

Average realized price and cash operating margin per dmt sold are used by management to better understand the iron ore concentrate price and
margin realized throughout a period. Average realized price is calculated as revenues per the consolidated statement of income. Cash operating
margin represents the average realized price per iron ore concentrate dmt sold less AISC per dmt sold. Cash profit margin represents the cash

operating margin divided by the average realized selling price.

Three Months Ended Year Ended
March 31, March 31,
2020 2019 2020 2019
Per tonne sold
Iron ore concentrate sold (dmt) 1,888,200 1,744,000 7,577,400 7,127,600
(in thousands of dollars except per tonne)
Revenues 175,702 182,164 785,086 655,129
Average realized selling price (per dmt sold) 93.1 104.4 103.6 91.9
AISC (per dmt sold) 59.8 55.4 62.7 55.8
Cash operating margin (per dmt sold) 33.3 49.0 40.9 36.1
36% 47% 39% 39%

Cash profit margin
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16. Non-IFRS Financial Performance Measures (continued)

D. EBITDA and EBITDA Margin

The following fable sets forth the calculation of EBITDA, a non-IFRS measure which the Company believes to be relevant to assess the Company’s
ability fo generate liquidity by producing operating cash flow to fund working capifal needs, service debt obligation and fund capital expenditures.
EBITDA margin represents the EBITDA divided by the revenues.

EBITDAis infended to provide additional information to investors and does not have any standardized definition under IFRS. The measure excludes
the impact of cash costs of financing activities, faxes and the change in non-cash working capital and is not necessarily indicative of operating profit
or cash flow from operations as determined under IFRS. Other companies may calculate EBITDA differently.

Three Months Ended Year Ended

March 31, March 31,
2020 2019 2020 2019

(in thousands of dollars)

Income before income and mining taxes 46,908 63,665 241,188 213,611
Net finance costs 5,148 19,386 85,351 50,010
Depreciation 9,063 3,449 22,001 14,551
EBITDA 61,119 86,500 348,540 278,172
EBITDA margin 35% 47% 44% 42%

E. Adjusted Net Income, Adjusted Net Income attributable to Champion Shareholders and Adjusted EPS

The refinancing of the Sprott and CDPI credit facilities completed in the second quarter of the fiscal year ended March 31, 2020, resulted in non-cash
financing costs associated with derivative instruments that were embedded in the previous credit facilities. Management are of the opinion that by
excluding the non-recurring non-cash transactions, it presents the quarterly results related directly o the Company's recurring business. By mainly
excluding the non-recurring non-cash items, the netincome of $121,050,000 and netincome attributable to Champion Shareholders of $89,426,000
for the year ended March 31, 2020 would have been adjusted to $172,691,000 and $141,067,000, respectively, and the EPS would have been adjusted
t0 $0.32.

Three Months Ended Year Ended
March 31, 2020 March 31, 2020
Net income Net income
attributable attributable

to Champion  Earnings to Champion  Earnings
Net Income ghareholders per Share NetIncome Shareholders per Share
Unadjusted 18,351 18,351 0.04 121,050 89,426 0.20

Non-cash items
Write-off - book value of Debenture - — — 18,837 18,837 0.04
Write-off - book value of CDPI debt facility - — — 15,976 15,976 0.04
Write-off - book value of Sprott debft facility - — — 5,966 5,966 0.02
Write-off - Glencore derivative asset - — — 1,336 1,336 —
Write-off - CDPI derivative asset - — — 5,603 5,603 0.01
Write-off - Sprott derivative asset - — — 5,768 5,768 0.01
— — — 53,486 53,486 0.12

Cash items

Debt prepayment penalty fees - — — 3,788 3,788 0.01
— — — 3.788 3.788 0.01
Tax impact of adjustments listed above — — — (5.633) (5.633) (0.01)
Adjusted 18,351 18,351 0.04 172,691 141,067 0.32
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16. Non-IFRS Financial Performance Measures (continued)

F. Operating Cash Flow per Share

The Company believes that, in addition to conventional measures prepared in accordance with IFRS, certain investors use operating cash flow per
share fo assess the Company’s ability to generate and manage liquidity. These terms do not have a standard meaning and are intended fo provide
additional information. They should not be considered inisolation or as a substitute for measures of performance prepared in accordance with IFRS.
Operafing cash flow per share is determined by applying net cash flow from operating activities to the weighted average number of common shares
outstanding used in the calculation of basic earnings per share.

Three Months Ended Year Ended

March 31, March 31,
2020 2019 2020 2019
Net cash flow from operafing activities 84,614 38,016 309,567 176,698
Weighted average number of common shares outstanding 462,730,000 430,470,000 441,620,000 420,677,000
0.18 0.09 0.70 0.42

Operating cash flow per share
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17. Share Capital Information

The Company’s share capital consists of ordinary shares issued and outstanding. The ordinary shares are unlimited without par value. As of
May 19, 2020, there are 470,988,497 ordinary shares issued and outstanding.

In addition, there are 4,883,501 ordinary shares issuable on the exercise of options, restricted share units, deferred share units, performance
share units, and 53,014,583 ordinary shares issuable on the exercise of warrants.

18. Summary of Quarterly Results

The following information is derived from and should be read in conjunction with the Financial Statements and the unaudited interim consolidated
financial statements for the previous quarters. The Company’s fiscal year ends on March 31. All amounts are stated in millions of dollars except for
the earnings per share.

Q42020 Q32020 Q22020 Q12020 Q42019 Q32019 Q22019 Q12019

Financial Data ($ millions)

Revenue 175.7 1711 160.4 2779 182.2 1475 1747 150.7
Operafing income 52.1 53.3 57.9 163.3 83.1 62.8 772 40.5
EBITDA! 61.1 579 62.6 166.9 86.5 65.4 81.3 45.0
Net income (loss) 18.4 302 (17) 74.2 28.2 31.2 67.5 207
Adjusted net income! 18.4 30.2 49.9 74.2 28.2 312 67.5 20.7
Net income attributable to Champion
shareholders 18.4 30.2 2.1 38.8 8.8 217 415 110
Earnings per share - basic 0.04 0.07 0.00 0.08 0.02 0.05 0.10 0.03
Earnings per share - diluted 0.04 0.06 0.00 0.08 0.02 0.05 0.09 0.02
Adjusted earnings per share - basic 0.04 0.07 0.11 0.08 0.02 0.05 0.10 0.03
Net cash flow from operations 84.6 28.1 104.9 91.9 38.0 89.1 2.9 46.7
Operating Data
Waste mined (thousands of wmt) 3,180 3,409 3,572 3,581 3,482 3,847 2,978 3,373
Ore mined (thousands of wmt) 5,413 4,905 5,394 5,105 4,976 4,883 5,205 4,648
Strip ratio 06 0.7 0.7 0.7 0.7 0.8 0.6 0.7
Ore milled (thousands of wmt) 4,880 4,639 5,451 4,780 4,754 4,531 4,964 4,244
Head grade (%) 3L7 32.0 323 325 30.6 321 32.0 311
Recovery (%) 82.3 817 83.9 82.1 80.4 80.7 79.6 771
Product Fe (%) 66.5 66.4 66.3 66.2 66.3 66.4 66.6 66.5
Iron ore concentrate produced (thousand wmt) 1,892 1,833 2,190 1,989 1,802 1791 1,858 1,543
Iron ore concentrate sold (thousands of dmt) 1,888 1922 1,860 1,907 1744 1712 1932 1740
Statistics (in dollars per dmt sold)
Average realized selling price! 93.1 89.0 86.2 1457 104.4 86.2 90.4 86.6
Total cash cost! 53.9 54.2 48.3 54.3 48.4 49.4 452 55.0
All-in sustaining cost* 59.8 62.2 66.2 62.8 55.4 55.5 52.9 59.9
Cash operating margin? 33.3 26.8 20.0 82.9 49.0 30.7 375 26.7

1 EBITDA, EBITDA margin, average realized selling price, total cash cost or C1 cash cost, AISC, cash operating margin, cash profit margin, adjusted net income, adjusted net income
aftributable to Champion shareholders, adjusted earnings per share and operating cash flow per share are non-1FRS financial performance measures with no standard definition under
IFRS. See the “Non-IFRS Financial Performance Measures” section of this document included in note 16. Adjusted net income, adjusted net income attributable to Champion
shareholders and adjusted earnings per share exclude the financial costs related to the refinancing which closed on August 16, 2018.
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19. Risk Factors

Aninvestment in securities of the Company s highly speculative and involves significantrisks. If any of the events contemplated in the risk factors
described below actually occurs, the Company’s business may be harmed and its financial condition and results of operation may suffer
significantly. In that event, the trading price of the Ordinary Shares could decline and purchasers of Ordinary Shares may lose all or part of their
investment. The risks described herein are not the only risks facing the Company. Additional risks and uncertainties not currently known to the
Company, or that the Company currently deems immaterial, may also materially and adversely affect its business.

Financial Risks

Iron Ore Prices

The Company’s principal business is the exploration, developmentand production of iron ore. The Company's future profitabilityis largely dependent
on movementsin the price ofiron ore. Iron are prices have histarically been volatile and are primarily affected by the demand for and price of steelin
addition fo the supply/demand balance. Given the historical volatility of iron ore prices, there are no assurances that the iron ore price will remain at
economically attractive levels. Anincrease iniron ore supply without a corresponding increase iniron ore demand would be expected fo resultina
decrease in the price of iron ore. Similarly, a decrease in iron ore demand without a corresponding decrease in the supply of iron ore would be
expected fo result in a decrease in the price of iron ore. A continued decline iniron ore prices would adversely impact the business of the Company
and could affect the feasibility of the Company’s projects. As some of the Company’s long-term debt is subject to rate fluctuation based on the price
ofironore, a decrease iniron are could have an adverse impact on the cost of the Company’s borrowing. A continued decline in iron ore prices would
also be expected to adverselyimpact the Company's ability fo attract financing. Iron ore prices are also affected by numerous other factors beyond
the Company’s control, including the exchange rate of the United States dollar with other major currencies, global and regional demand, political and
economic conditions, production levels and costs and transpartation costs in majoriron ore producing regions. If as a resulf of a decline in iron ore
prices, revenues from iron ore sales were fo fall below cash operating costs, the feasibility of confinuing development and operations would be
evaluated and if warranfed, could be discontinued.

Fluctuating Mineral Prices

Factors beyond the control of the Company may affect the marketahility of any other minerals discovered. Resource prices have fluctuated widely
and are affected by numerous factors beyond the Company’s control. These factors include market fluctuations, the proximity and capacity of
natural resource markets and processing equipment, and government regulations, including regulations relating to prices, taxes, royalties, land
tenure, land use, importing and exporting of minerals and environmental protection. The exact effect of these factors cannot be accurately predicted,
but the combination of these factors may result in the Company not receiving an adequate return on invested capital, and a loss of all or part of an
investment in securities of the Company may result.

Liquidity/Financing Risk

The Company may need to obtain additional equity or debt financing in the future through the sale of securities, by optioning or selling its properties,
or otherwise. No assurance can be given that additional financing will be available for further exploration and development of the Company’s
properties when required, upon terms acceptable to the Company or at all. Failure to obtain such additional financing could result in the delay or
indefinite postponement of further exploration and development of its properties.

Global Financial Condition and Capital Markets

As future capital expenditures of the Company will be financed out of funds generated from operations, borrowings and possible future equity sales,
the Company’s ability o do so is dependent on, among other factors, the overall state of capital markets and investor appetiteforinvestmentsinthe
Company'’s securities.

Global financial markets experienced extreme and unprecedented volatility and disruption in 2008, 2009 and the first half of 2020. World economies
experienced a significant slowdown in 2008 and 2009 and only slowly began to recover late in 2009, through 2010 to 2019, although the strength of
recovery has varied by region and by country. In the latter half of 2011 and 2012-2013, debf crises in certain European countries and other factors
adversely affected the recovery. Similarly, as a result of the recent outbreak of the novel coronavirus disease [COVID-19), world economies are
experiencing a significant slowdown since the first quarter of 2020, and there is no certainty with respect to the timing and strength of recovery.

The impact that the United Kingdom's leaving the European Union on January 31, 2020 may continue fo have on global financial markets’ challenges
and the demand for commodities is uncertain. These conditions have resulted and may confinue to result in a reduction in demand for various
resources and raw materials. As a result, access fo public financing has been negatively impacted.
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19. Risk Factors (continued)

Financial Risks (continued)
Global Financial Condition and Capifal Markets (continued)

These factors may impact the ability of the Company to obfain equity or debt financing in the future on favourable terms. Additionally, these factors,
as well as other related factors, may impair the Company’s ability fo make capital investments and may cause decreases in asset values that are
deemed to be other than temporary, which may resultinimpairmentlosses. If such increased levels of volatility and market fluctuations continue,
the Company’s operations could be adversely impacted and the trading price of its Ordinary Shares may be adversely affected.

Operating Costs

The Company’s financial performance is affected by its ability fo achieve production volumes at certain cash operating costs. The Company’s
expectations with respect to cash operating costs of production are based on the mine plan that reflects the expected method by which the Company
will mine Mineral Reserves at the Bloom Lake Mine and the expected costs associated with the plan. Actual iron ore production and cash operating
costs may differ significantly from those the Company has anticipated for a number of reasons, including variations in the volume of ore mined and
ore grade, which could occur because of changing mining rafes, ore dilution, varying metallurgical and other ore characteristics and short-term
mining conditions that require different sequential development of ore badies or mining in different areas of the mine. Mining rates are impacted by
various risks and hazards inherent at the operation, including natural phenomena, such as inclement weather conditions, and unexpected labour
shortages or strikes or availability of mining fleet. Cash operating costs are also affected by ore characteristics thatimpacts recovery rates, labour
costs, the cost of mining supplies and services, foreign currency exchange rates and stripping costs incurred during the production phase of the
mine. In the normal course of operations, the Company manages each of these risks to mifigate, where possible, the effect they have on operating
results.

Foreign Exchange

Ironoreissoldin U.S. dollars and the Company is, therefore, subject to foreign exchange risks relating fo the relative value of the Canadian dollaras
compared to the U.S. dollar. Revenue generated by the Company from production on its properties are received in U.S. dollars while operating and
capital costs are incurred primarily in Canadian dollars. A decline in the U.S. dollar would result in a decrease in the real value of the Company’s
revenues and adversely impact the Company’s financial performance.

Reduced Global Demand for Steel or Interruptions in Steel Production

The global steel manufacturing industry has historically been subject to fluctuations based on a variety of factors, including general economic
conditions and interest rates. Fluctuations in the demand for steel can lead to similar fluctuations in iron ore demand. A decrease in economic
growthrates could lead to a reductionin demand for iron ore. Any decrease in economic growth or steel consumption could have an adverse effect
on the demand foriron ore and consequently on the Company'’s ability to obtain financing, to achieve production and on its financial performance.
See also “Global Financial Conditions and Capital Markets” above.

Operational Risks

Mineral Exploration, Development and Operating Risks

Mineral exploration is highly speculative in nature, generally involves a high degree of risk and is frequently non-productive. Resource acquisition,
exploration, development and operation involve significant financial and other risks over an extended period of time, which even a combination of
careful evaluation, experience and knowledge may not eliminate. Significant expenses are required to locate and establish economically viable
mineral deposits, to acquire equipment and to fund construction, exploration and related operations, and few mining properties thatare explored are
ultimately developed info producing mines.

Success in establishing an economically viable project is the result of a number of factors, including the quantity and quality of minerals discovered,
proximity to infrastructure, metal and mineral prices which are highly cyclical, costs and efficiencies of the recovery methods that can be employed,
the quality of management, available technical expertise, taxes, royalties, environmental matters, government regulation (including land tenure, land
use and import/export regulations) and other factors. Even in the event that mineralization is discovered on a given property, it may take several
years in the initial phases of drilling until production is possible, during which time the economic feasibility of production may change as a result of
such factors. The effect of these factors cannot be accurately predicted, but the combination of these factors may result in the Company not
receiving an adequate return on ifs invested capital, and no assurance can be given that any exploration program of the Company will resultin the
establishment or expansion of resources or reserves.
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19. Risk Factors (continued)

Operational Risks (continued)
Mineral Exploration, Development and Operating Risks (continued)

The Company’s operations are subject fo all the hazards and risks normally encountered in the exploration, development and production of iron ore
and other minerals, including hazards relating to the discharge of pollutants, changes in anticipated grade and tonnage of ore, unusual or
unexpected adverse geological or geotechnical formations, unusual or unexpected adverse operating conditions, slope failures, rock bursts, cave-
ins, seismic activity, the failure of pit walls or dams, fire, explosions and nafural phenomena and “acts of God” such as inclement weather conditions,
floods, earthquakes or other conditions, any of which could resultin damage to, or destruction of, mineral properties or production facilities, personal
injury or death, damage fo property, environmental damage, unexpected delays, monetary payments and possible legal liability, which could have a
mafterial adverse impact upon the Company.

In addifion, any current and future mining operafions are and will be subject to the risks inherent in mining, including adverse fluctuations in
commodity prices, fuel prices, exchange rates and metal prices, increases in the costs of constructing and operating mining and processing
facilities, availability of energy, access and fransportation costs, delays and repair costs resulting from equipment failure, changesin the regulatory
environment, industrial accidents and labour actions or unrest. The occurrence of any of these events could materially and adversely affect the
development of a project or the operations of a facility, which could have a material adverse impact upon the Company

Uncertainty of Mineral Resource and Mineral Reserve Estimates

Although the Mineral Resource and Mineral Reserve estimates included herein have been carefully prepared by independent mining experts, these
amounts are estimates only and no assurance can be given that any parficular level of recovery of iron ore or other minerals will in fact be realized or
that an identified mineral deposit will ever qualify as a commercially mineable (or viable) ore body which can be economically exploited. Additionally,
no assurance can be given that the anticipated fonnages and grades will be achieved or that the indicated level of recovery will be realized. Estimates
of Mineral Resources and Mineral Reserves can also be affected by such factors as environmental permitting regulations and requirements, weather,
environmental factors, unforeseen technical difficulties, unusual or unexpected geological formations and work interruptions. In addition, the grade
of ore ultimately mined may differ dramatically from that indicated by results of drilling, sampling and other similarexaminations. Short-term factors
relating to Mineral Resources and Mineral Reserves, such as the need for orderly development of ore bodies or the processing of new or different
grades, mayalso have an adverse effect on mining operations and on the results of operations. Material changes in Mineral Resources and Mineral
Reserves, grades, stripping ratios or recovery rates may affect the economic viability of projects. Mineral Resources and Mineral Reserves are
reported as general indicators of mine life. Mineral Resources and Mineral Reserves should not be interpreted as assurances of potentialmine life or
of the profitability of current or future operations. There is a degree of uncertainty attributable to the calculation and estimation of Mineral Resources
and Mineral Reserves and corresponding grades. Until ore is actually mined and processed, Mineral Resources and Mineral Reserves and grades must
be considered as estimates only. In addition, the quantity of Mineral Resources and Mineral Reserves may vary depending on mineral prices. Any
material change in resources, Mineral Resources or Mineral Reserves, or grades or stripping ratios will affect the economic viability of the Company’s
projects.

Uncertainties and Risks Relating fo Feasibility Studies

Feasibility studies are used to determine the economic viability of a deposit, as are pre-feasibility studies and preliminary assessments. Feasibility
studies are the most detailed and reflect a higher level of confidence in the reported capital and operating costs. Generally accepted levels of
confidence are plus or minus 15% for feasibility studies, plus or minus 25-30% for pre-feasibility studies and plus or minus 35-40% for preliminary
assessments. There is no certainty that the Phase 2 Feasibility Study will be realized. While the Phase 2 Feasibility Study is based on the best
information available to the Company, it cannot be certain that actual costs will not significantly exceed the estimated cost. While the Company
incorporates what it believes is an appropriate contingency factor in cost estimates to account for this uncertainty, there can be no assurance that
the contingency factor is adequate. Many factors are involved in the determination of the economic viability of a mineral deposit, including the
achievement of satisfactory Mineral Reserve estimates, the level of estimated metallurgical recoveries, capital and operating cost estimates and
estimates of future mineral and metal prices.
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19. Risk Factors (continued)

Operational Risks (continued)
Uncertainties and Risks Relating to Feasibility Studies (continued)

In addition, ongoing mining operations at the Bloom Lake Mine are dependent on a number of factors including, but not limited fo, the acquisition
and/or delineation of economically recoverable mineralization, favourable geological conditions, seasonal weather patterns, unanticipated technical
and operational difficulties encountered in extraction and production activities, mechanical failure of operating plant and equipment, shortages or
increases in the price of consumables, spare parts and plant and equipment, cost overruns, access to the required level of funding and contracting
risk from third parties providing essenfial services. Actual operating results may differ from those anficipated in the Feasibility Study orthe Phase 2
Feasibility Study. The Company’s operafions may be disrupted by a variety of risks and hazards which are beyondits control, including environmental
hazards, industrial accidents, technical failures, labour disputes, unusual or unexpected rock formations, flooding and extended interruptions due to
inclement or hazardous weather conditions and fires, explosions or accidents. There is no certainty that metallurgical recoveries obtained in bench
scale or pilof plant scale tests will be achieved in ongoing or future commercial operations. Capital and operating cost estimates are based upon
many factors, including anticipated fonnage and grades of ore to be mined and processed, the configuration of the ore body, ground and mining
conditions, expected recovery rafes of the metals from the ore and anficipated environmental and regulatory compliance costs. Each of these
factors involves uncertainties, and as a result, the Company cannoft give any assurance that the Phase 2 Feasibility Study results will not be subject
to change and revisions.

Dependence on the Bloom Lake Mine

The Company began generating revenues from the Bloom Lake Mine in April 2018, prior to which its mineral project was at an exploration or pre-
production stage. Therefore, the Company is subject to many risks common to comparable companies, including under-capitalization, cash
shorfages and limitafions with respect fo personnel, financial and other resources as well as a lack of revenues. The Company had a history of
incurring significant losses in the past as it had previously had no sources of revenue (other than interest income).

While the Company may invest in additional mining and exploration projects in the future, the Bloom Lake Mine is currently the Company’s sole
producing asset providing all of the Company’s operating revenue and cash flows. Consequently, a delay or any difficulty encountered in the
operations af the Bloom Lake Mine, including with respect fo the Company’s decision whether or not to proceed with the Phase 2 expansion project,
as well as with respect to the realization or timing of the Phase 2 expansion project, would materially and adversely affectthe financial condition and
financial sustainability of the Company. In addition, the results of operations of the Company could be materially and adversely affected by any
events which cause the Bloom Lake Mine to operate at less than optimal capacity, including, amaong otherthings, equipment failure, adverse weather,
serious environmental, public health and safetyissues, any permitting or licensing issues and any failure to produce expected amounts of iron ore.
See also “Liquidity/Financing Risk” above and “Public Health Crises” below.

Replacement of Mineral Reserves

The Bloom Lake Mine is currently the Company’s only source or potential source of production. The Company’s ability o maintain, past the current life
of mine atthe Bloom Lake Mine, orincrease its annual production will depend on its ability to bring new mines into production and to expand Mineral
Reserves at the Bloom Lake Mine. Once a site with mineralization is discovered, it may take several years from the initial phases of drilling unfil
production is possible, during which time the economic feasibility of production may change. Substantial expenditures are required to establish
Mineral Reserves and to construct mining and processing facilities. As a result of these uncertainties, there is no assurance that current or future
exploration programs may be successful. There is arisk that depletion of reserves will not be offset by discoveries. As aresult, the reserve base of the
Company may decline if reserves are mined without adequate replacement and the Company may not be able to sustain production beyond the
current LOM, based on current production rates, which could have a material and adverse effect on the Company’s future cash flows, earnings,
results of operations and financial condition.

Government Regulation

Exploration, development and mining of minerals are subject to extensive federal, provincial and local laws and regulations governing acquisition of
mining interests, prospecting, development, mining, production, exports, taxes, labour standards, occupational health, waste disposal, foxic
substances, water use, land use, land claims of aboriginal peoples and local people, environmental protection and remediation, endangered and
protected species, mine safety and other matters.
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19. Risk Factors (continued)

Operational Risks (continued)
Potential First Nations Land Claims

The Company conducts its operations in the Province of Québec and in the Province of Newfoundland and Labrador, which areas are subject fo
conflicting First Nations land claims. Aboriginal claims to lands, and the conflicting claims to traditional rights between Aboriginal groups, may have
an impact on the Company’s ability fo develop its properties. The boundaries of fraditional terriforial claims by these groups, if established, may
impact the areas which constitute the Company’s properties. Mining licences and mineral claims and their renewals may be affected by land and
resource rights negotiated as part of any settlement agreements enfered into by governments with First Nafions.

Pursuant to section 35 of The Constitufion Act of 1982, the Federal and Provincial Crowns have a duty fo consult Aboriginal peoples and, in some
circumstances, a duty fo accommodate. When development is proposed in an area fo which an Aboriginal group asserts Aboriginal rights or
Aboriginal fitle, and a credible claim to suchrights or title has been made, a developer may be required by the Crown to conduct consultations with
Aboriginal groups which may be affected by the proposed project and, in some circumstances, accommodate them.

The development and the operation of the Company’s properties requires the conclusion of IBAs or other agreements with the affected First Nations.
As a result of the IBAs or other agreements, the Company may incur significant financial or other obligations to affected First Nations.

The Bloom Lake IBA is a LOM agreement and provides for real participation in Bloom Lake for the Uashaunnuat in the form of fraining, jobs and
confract opportunities and ensures that the Innu of Takuaikan Uashat Mak Mani-Utenam receive fair and equitable financial and socio-economic
benefits. The Bloom Lake IBA also contains provisions which recognize and support the culture, fradifions and values of the Innu of Takuaikan Uashat
Mak Mani-Utenam, including recognifion of their bond with the natural environment.

The negotiation of any IBAs required in the future for other projects may also significantly delay the advancement of the properties. There can be no
assurance that the Company will be successful in reaching an IBAor other agreement with the Innu of Takuaikan Uashat Mak Mani-Utenam orother
First Nation groups who may assert Abariginal rights or Abariginal title or may have a claim which affects the CFLN project, Quinto Claims or any of
the Company’s other projects.

No Assurance of Titles

The acquisition of title to mineral projects is a very detailed and tfime consuming process. Although the Company has taken precautions to ensure
that legal title to its property interests is properly recorded in the name of the Company or, where applicable, in the name of its joint venture partners,
there can be no assurance that such title will ultimately be secured. Furthermore, there is no assurance that the interests of the Company in any of
its properties may not be challenged or impugned.

Permits and Licenses

The operations of the Company require licenses and permits from various governmental authorities. The Company believes thatit presently holds all
necessary licenses and permits required to carry out the activities which it is currently conducting under applicable laws and regulations, and the
Company believes itis presently complyingin all material respects with the terms of such licenses and permits. However, such licenses and permits
are subject to change in regulations and in various operating circumstances. There can be no assurance that the Company will be able to obtain all
necessary licenses and permits required to carry out exploration, development and mining operations at its projects on acceptable terms, in atimely
manner or at all. The costs and delays associated with obtaining necessary permits and complying with these permits and applicable laows and
regulations could stop or materially delay or restrict the Company from proceeding with the development of an exploration project orthe operation or
further development of a mine, which could have a material and adverse effect on the Company’s future cash flows, earnings, results of operations
and financial condition. There can be no guarantee that the Company will be able to obtain or maintain all necessary licenses and permits that may
be required to explore and develop its properties, commence construction or operation of mining facilities or to maintain continued operations that
economically justify the cost.
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19. Risk Factors (continued)

Operational Risks (continued)
Environmental Risks and Hazards

The operations of the Company are subject fo environmental laws and regulations relating to the protection of the environment (including any living
things), occupational health and safety or hazardous or toxic substances or wastes, pollutants or contaminants or any prohibited substances or
dangerous goods (collectively, “Environmental Laws”) adopted from fime to time. Environmental Laws provide for, among otherthing, restrictions
and prohibitions on spills, releases or emissions of various substances produced in association with certain mining industry operations, such as
seepage from tailings disposal areas, which would result in environmental pollution. Abreach of Environmental Laws may result in the imposition of
fines and penalties. In addition, certain types of operations require the submission and approval of environmental impact assessments.
Environmental Laws are evolving toward stricter standards, and enforcement, fines and penalties for non-compliance are becoming more stringent.
Environmental assessments of proposed projects carry a heightened degree of responsibility for companies and their directors, officers and
employees. The cost of compliance with changes in Environmental Laws has a potfential to reduce the profitability of operations.

The Company’s operation is subject to environmental regulation primarily by the Department of Environment and Conservation (Newfoundland and
Labrador) and the Ministry of Sustainable Development, Environment and Parks (Québec). In addition, Fisheries and Oceans Canada and Environment
and Climate Change Canada have an enforcement role in the event of environmental incidents.

Reclamation Costs and Related Liabilities

The Company is generally required fo submit for government approval a reclamation plan and to pay for the reclamation of its mine site upon the
completion of mining activities. Any significant increases over the Company’s current estimates of future cash outflows for reclamation costs could
have an adverse impact on the Company's future cash flows, earnings, results of operations and financial condifion.

Public Health Crises

The Company's business, operations and financial condition could be materially and adversely affected by the outbreak of epidemics or pandemics
orother health crises, including the recent outbreak of COVID-19. On January 30, 2020, the World Health Organization declared the outbreak a public
health event of international concern, and on March 11, 2020, the World Health Organization declared the outbreak a pandemic. On March 13, 2020,
the Government of Québec declared a public health emergency. On March 23, 2020, the Government of Québec mandated companies involved in the
mining industry fo reduce mining activities in the Province of Québec to a minimum, which restriction was in effect until April 14, 2020. As a result,
the Company announced on March 24, 2020 that it was ramping down operations. Although the Company announced the gradual resumption of
operations on April 23, 2020, there is no certainty as to when the full production will be restored. To date, there have been a large number of
temporary business closures, quarantines and a general reduction in consumer activity worldwide. The COVID-19 outbreak has caused companies
and various international jurisdictions to impose travel, gathering and other public health restrictions. While these effects are expected to be
temporary, the duration of the various disruptions to businesses locally and internationally and the related financial impact cannot be reasonably
estimated at this time. Although the Company is actively monitoring the situation and assessing and responding where possible to the potential
impact of the COVID-19 pandemic, it cannot estimate whether any additional restrictions will be imposed on its activities and the potential financial
and operational impact thereof.

Such public health crises can result in volatility and disruptions in the supply and demand for metals and minerals, global supply chains and financial
markets, as well as declining trade and market sentiment and reduced mobility of people, all of which could affect commodity prices, interestrates,
credit ratings, credit risk and inflation. The risks to the Company of such public health crises also include risks to employee health and safety, a
slowdown or temporary suspension of operations, increased labour and fuel costs, regulatory changes, political or economic instabilities or civil
unrest. Similarly, the Company’s ability to obtain financing and the ability of the Company’s vendors, suppliers, consultants and partners to meet
their obligations to the Company may be impacted as a result of the COVID-19 outbreak and efforts to contain the virus. At this point, the extent to
which COVID-19 will or may impact the Company is uncertain and will depend on the ultimate geographic spread of the virus, the severity of the
disease, the duration of the outbreak, the length of travel and quarantine restrictions imposed by governments of affected countries and other
factors that are beyond the Company’s control. Consequently, the COVID-19 outbreak may have a material adverse effect on the Company’s
business, results of operations and financial condition.
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19. Risk Factors (continued)

Operational Risks (continued)
Infrastructure and Reliance on Third Parfies for Transportation of the Company’s Iron Ore Concenfrate

Some of the Company’s properties are located in relatively remote areas at some distance from existing infrasfructure. Active mineral exploitation at
any such properties would require building, adding or extending infrastructure, which could add fo time and cost required for mine development.

Mining, processing, development and exploration activities depend, fo one degree or another, on adequate infrastructure. In order fo develop mines
onits properties, the Company has entered info various agreements for various infrastructure requirements, including for rail transportation, power
and port access with various industry participants, including external service and utility providers. These are important determinants affecting
capital and operafing costs. The Company has concluded agreements with the relevant rail companies and port authorities necessary for the
transportation and handling of the Company’s production of Bloom Lake iron ore, and disruptions in their services could affect the operation and
profitability of the Company.

In addition, there is no certainty that the Company will be able fo continue to access sources of power on economically feasible terms for all of its
projects and requirements and this could have a material adverse effect on the Company’s results of operations and financial condition.

Reliance on Small Number of Significant Cusfomers

The Company currently relies on a small number of significant customers in connection with the sale of its iron ore. As a result of this reliance on the
limited number of customers, the Company could be subject to adverse consequences if any of these customers breaches their purchase
commitments.

Availability of Reasonably Priced Raw Materials and Mining Equipment

The Company requires and will continue to require a variety of raw materials in its business as well as a wide variety of mining equipment. To the
extent these materials or equipment are unavailable or available only at significantly increased prices, the Company’s production and financial
performance could be adversely affected. Itis also expected that if the Company proceeds with the Phase 2 expansion project at Bloom Lake, such
project will require significant financing.

Dependence on Third Parties

The Company has relied upon consultants, engineers and others and intends fo rely on these parties for development, construction and operating
expertise. Substantial expenditures are required fo construct mines, to establish Mineral Resources and Mineral Reserves through drilling, to carry out
environmental and social impact assessments, to develop metallurgical processes to extract the metal from the ore and, in the case of new
properties, to develop the exploration and plantinfrastructure at any parficular site. If such parties’ work is deficient or negligent oris not completed
in a timely manner, it could have a material adverse effect on the Company.

Reliance on Information Technology Systems

The Company's operations are dependent uponinformation technology systems. These systems are subject to disruption, damage or failurefroma
variety of sources. Failures in the Company’s information technology systems could translate into production downtimes, operational delays,
compromising of confidential information or destruction or corruption of data. Accordingly, any failure in the Company’s information technology
systems could materially adversely affect its financial condition and results of operation. Information technology systems failures could also
materially adversely affect the effectiveness of the Company’s internal controls over financial reporting.

Cybersecurity Threats

The Company's operations depend, in part, on how well it and its suppliers protect networks, technology systems and software against damage from
anumber of threats, including viruses, security breaches and cyber-attacks. Cybersecurity threats include attempts to gain unauthorized access to
data or automated network systems and the manipulation orimproper use of information technology systems. A failure of any part of the Company’s
information technology systems could, depending on the nature of such failure, materially adversely impact the Company's reputation, financial
condition and results of operations. Although to date the Company has not experienced any material losses relating to cyber-attacks or other
information security breaches, there can be no assurance that it will not incur such losses in the future. The risk and exposure to these matters
cannot be fully mitigated because of, among other things, the evolving nature of these threats. As cyber threats continue to evolve, the Company
may be required to expend additional resources fo continue to modify or enhance protective measures or to investigate and remediate any system
vulnerabilities.
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19. Risk Factors (continued)

Operational Risks (continued)
Litigation

All industries, including the mining industry, are subject fo legal claims, with and without merit. The Company has in the past been, and may in the
future be, involved in various legal proceedings. While the Company is nof aware of any pending or contemplated legal proceedings the outcome of
which could have a material adverse effect on the Company’s financial condifion and results of operations, the Company may become subject to
legal proceedings in the future, the outcome of which is uncertain, and may incur defense costs in connection therewith, evenwith respecttfo claims
that have no merit. Due to the inherent uncertainty of the litigation process, there can be no assurance that the resolution of any particular or several
combined legal proceedings will not have a material adverse effect on the Company’s financial condition and results of operations.

Other Risks

Volatility of Stock Price

Inrecentyears, the securities marketsin Australia and Canada have experienced a high level of price and volume volafility, and the market prices of
securities of many companies have experienced wide fluctuations in price which have not necessarily been related to the operating performance,
underlying asset values or prospects of such companies. There can be no assurance that continual fluctuations in price will not occur. It may be
anticipated that any quoted market for the Ordinary Shares will be subject fo market trends generally, notwithstanding any potential success of the
Company in creating revenues, cash flows or earnings and that the value of the Ordinary Shares will be affected by such volatility.

Internal Controls and Procedures

Management of the Company has established processes fo provide them with sufficient knowledge to support representations that they have
exercised reasonable diligence to ensure that (i) the financial statements of the Company do not contain any untrue statement of material fact or
omit to state a material fact required to be stated or that is necessary to make a statement not misleading in light of the circumstances under which
it is made, as of the date of and for the periods presented thereby, and (i) the financial statements of the Company fairly present in all material
respects the financial condition, results of operations and cash flow of the Company, as of the date of and for the periods presented. The Company
files certifications of annual and interim filings, signed by the Company’s Chief Executive Officer and Chief Financial Officer, as required by National
Instrument 52-109 - Issuers’ Annual and Interim Filings. In such certifications, the Company’s Chief Executive Officer and Chief Financial Officer
certify the appropriateness of the financial disclosure in the Company’s filings with the securities regulators, the design and effectiveness of the
Company’s disclosure controls and procedures and the design and effectiveness of internal controls over financial reporting at the respective
financial period end. The Company'’s certifying officers are responsible for ensuring that processes are in place to provide them with sufficient
knowledge to support the representations they are making in the certificate.

Internal controls over financial reporting are procedures designed to provide reasonable assurance that transactions are properly authorized, assets
are safeguarded against unauthorized orimproper use and transactions are properly recorded and reported. They are not a guarantee of perfection. A
control system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance with respect to the reliability of
financial reporting and financial statements preparation.

Insurance and Uninsured Risks

The Company currently maintains insurance to protect it against certain risks related fo its current operations (including, among others, directors’
and officers’ liability insurance) in amounts that it believes are reasonable depending upon the circumstances surrounding each identified risk.
However, the Company is unable to maintain insurance to cover all risks at economically feasible premiums, and in certain cases, insurance
coverage may not be available or may not be adequate to cover any resulting liability (such as, for example, matters relating to environmental
pollution). Consequently, the Company may elect not to insure against certain risks due to high premiums or for various other reasons. Accordingly,
insurance maintained by the Company does not cover all of the potential risks associated with its operations. In addition, no assurance can be given
thatthe currentinsurance maintained by the Company will continue fo be available at economically feasible premiums or at all or that it will provide
sufficient coverage for any future losses. Should liabilities arise as a result of insufficient or non-existent insurance, any future profitability could be
reduced or eliminated and delays, increases in costs and legal liability could result, each of which could have a material adverse impact upon the
Company.
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19. Risk Factors (continued)

Other Risks (continued)
Potential Conflicts of Interest

The directors and officers of the Company may serve as directors or officers of other companies involved in the mining industry or have significant
shareholdingsin such companies. Situations may arise in connection with potential acquisitions and investments where the otherinterests of these
directors and officers may conflict with the interests of the Company. In the event that such a conflict of inferest arises, a director is required to
disclose the conflict of inferest and to abstain from voting on the matter.

Dependence on Management and Key Personnel

The Company is dependent on the services of key executives, including a small number of highly skilled and experienced executives and personnel.
The Company’s development to date has largely depended, and in the future will confinue fo depend, on the efforts of management and other key
personnel to developits projects. Loss of any of these people, particularly to competitors, could have a material adverse impact upon the Company.
In addition, the Company may need to recruit and retain other qualified managerial and technical employees to build and maintain its operations. If
the Company requires such persons and is unable to successfully recruit and retain them, its development and growth could be significantly
curtailed.

Competitive Conditions

There is aggressive competition within the mineral exploration and mining industry for the discovery and acquisition of properties considered fo have
commercial potential and for management and technical personnel. The Company’s ability to acquire projects in the future is highlydependentoniits
ability to operate and develop its current assets and its ability to obtain or generate the necessary financial resources. The Company will competein
each of these respects with other parties, many of which have greater financial resources than the Company. Accordingly, there canbe no assurance
that any of the Company’s future acquisition efforts will be successful or that it will be able to attract and retain required personnel. There is no
assurance that the Company will continue fo be able to compete successfully with its competitors in acquiring such properties or prospects.

Dilution and Future Sales

The Company may from time to time undertake offerings of its Ordinary Shares or of securities convertible into Ordinary Shares, and it may also enter
into acquisition agreements under which it may issue Ordinary Shares in satisfaction of certain required payments. An increase in the number of
Ordinary Shares issued and outstanding and the prospect of issuance of Ordinary Shares upon conversion of convertible securities may have a
depressive effect onthe price of Ordinary Shares. In addition, as a result of such additional Ordinary Shares, the voting power and equity interests of
the Ordinary Shareholders will be diluted. Furthermore, sales of a large number of Ordinary Shares in the public markets, or the potential for such
sales, could decrease the trading price of the Ordinary Shares and could impair the Company’s ability fo raise capital through future sales of Ordinary
Shares.

Joint Ventures and Option Agreements

From time to time, several companies may participate in the acquisition, exploration and development of natural resource properties through
options, jointventures or other structures, thereby allowing for their participationin larger programs, permitting involvement in a greater number of
programs and reducing financial exposure in respect of any one program. It may also be the case that a particular company will assign all or a portion
of its inferest in a particular program to another of these companies due to the financial position of the company making the assignment. In
determining whether or not the Company will participate in a particular program, the structure of its participation and the interest therein to be
acquired by it, the directors of the Company will primarily consider the degree of risk to which the Company may be exposed and its financial position
at that time. In some of those arrangements, a failure of a participant to fund its proportionate share of the ongoing costs could result in its
proportionate share being diluted and possibly eliminated.

From time to time, the Company may enterinto option agreements and joint ventures as a means of gaining property interests and raising funds. Any
failure of any option orjoint venture partner to meet its obligations to the Company or other third parties, or any disputes with respectto third parties’
respective rights and obligations, could have a material adverse effect on such agreements. In addition, the Company may be unable to exert direct
influence over strategic decisions made in respect of properties that are subject to the terms of these agreements.
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20. Management Responsibility for Financial Statements

Disclosure Controls and Procedures

The Chief Executive Officer (“CEQ”) and Chief Financial Officer (“CF0") have designed disclosure controls and procedures (“DC&P’), or caused to be
designed under their supervision to provide reasonable assurance that:

i) Material information relating fo the Company is made known to Management by others, particularly during the period in which the annual filings are
being prepared; and

ii) Information required to be disclosed by the Company inits annual filings, interim filings or other reports filed or submitted by the Company under
securities legislation is recorded, processed, summarized and reported within the fime periods specified in securities legislation.

The CEO and CFO of the Company have evaluated, or caused fo be evaluated under their supervision, the design and operating effectiveness of our
DCS&P as defined in Regulation 52 -109 respecting Certification of Disclosure in Issuer's Annual and Inferim Filings as at March 31, 2020, and have
concluded that such DC&P were designed and operating effectively.

Internal Control over Financial Reporting

The CEO and CFO are also responsible for establishing and maintaining adequate internal controls over financial reporting (“ICFR") to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes inaccordance
with IFRS.

The CEO and CFO of the Company have evaluated the design and operating effectiveness of its ICFR as defined in Regulation 52 - 109 respecting
Certification of Disclosure in Issuer's Annual and Interim Filings. The evaluation was based on the Internal Control-Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission ("COS0"). Based on this evaluation, the CEQ and CFO concluded
that, as at March 31, 2020, the ICFR were appropriately designed, effective and able to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with IFRS.

There have been no changes in our ICFR that occurred during the period beginning on January 1, 2020 and ended on March 31, 2020 which have
materially affected or are reasonably likely to materially affect the Company's ICFR.

Limitations of DCSP and ICFR

Allinternal control systems have inherent limitations and may become ineffective because of changes in conditions. Therefore, eventhose systems
determined to be effective can provide only reasonable assurance with respect to the financial statements preparation and presentation.

21. Nature of Securities

The purchase of the Company’s securities involves a high degree of risk and should be undertaken only by investors whose financial resources are
sufficient to enable them to assume such risks. The Company’s securities should not be purchased by persons who cannot afford the possibility of
the loss of their entire investment. Furthermore, an investment in the Company’s securities should not constitute a major portion of an investor's
portfolio.

22. Additional Information

Additional information related to the Company is available for viewing under the Company's filings on SEDAR at www.sedar.com and at the
Company's website at www.championiron.com.
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REMUNERATION REPORT

Unless otherwise noted, the following information is for the Company’s last completed financial year which ended March 31, 2020 and, since the
Company had one or more subsidiaries during thatyear, is disclosed on a consolidated basis. The information in this Remuneration Reporthas been
audited pursuant to section 308 (3C) of the Corporations Act (Cth) of Australia. All monetary amounts are disclosed in Canadian dollars unless

expressly stated otherwise.

In compliance with Section 300A of the Corporation Act and Canadian National Instrument 51-102 - Confinuous Disclosure Obligations, this
Remuneration Report covers Key Management Personnel (“KMP”] including Named Executive Officers (“NEQ”), who were actively employed by the
Company as at the end of the fiscal year (March 31, 2020).

KMP is defined as “those persons having authority and responsibility for planning directing and controlling the activities of the entity, directly or
indirectly, including any director (whether executive or otherwise) of Champion. NEO of the Company means each of the following individuals:

a) the Chief Executive Officer (“CEQ") of the Company or each individual who acted in a similar capacity for any part of the most recently

completed financial year;

b) the Chief Financial Officer (“CF0") of the Company or each individual who acted in a similar capacity for any part of the most recently

completed financial year;

c) each of the three most highly compensated executive officers, or the three most highly compensated individuals acting in a similar
capacity, other than the Chief Executive Officer and Chief Financial Officer, at the end of the most recently completed financial yearwhose
total compensation was, individually, more than $150,000, as determined in accordance with applicable law at the end of that financial

year; and

d) eachindividual who would be a named executive officer under paragraph (c) but for the fact that the individual was not an executive officer
of the company, and was not acting in a similar capacity, at the end of that financial year.

The following persons were the KMP, and NEOs of the Company during the financial year ended March 31, 2020.

Name Position Appointment Date
Michael 0'Keeffe (NEO and KMP) U Executive Chairman April 1, 2019

David Cataford (NEO and KMP) @ CEO April'l, 2018
Natacha Garoute (NEO and KMP) CFO August 13, 2018
Steve Boucratie (NEQ and KMP) Vice-President, General Counsel and Corporate Secretary May 20, 2019

Gary Lawler (KMP) Director April 9, 2014
Michelle Cormier (KMP) Director April 11, 2016
Jyothish George (KMP) Director October 16, 2017
Andrew Love (KMP) Lead Director April 9, 2014
Wayne Wouters (KMP) Director November 1, 2016

(1) Mr. O'Keeffe was appointed Executive Chairman on August 13, 2013 and CEO on October 3, 2014. Mr. 0'Keeffe stepped down as CEO on April 1, 2019 and continues in his role as

Executive Chairman.

(2) Mr. Cataford was appointed Chief Executive Officer on April 1, 2019 and appointed to the Board of Directors on May 21, 2019. Prior to this, he had been Chief Operating Officer of the

Company and a NEO since March 20, 2017.

The term "executives" refers to the Company's NEOs and the members of the Company's senior management team from time to time.
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A. Role of Remuneration Committee

The role of the Remuneration and Nomination Committeeis to advise the Board on remuneration for senior executives and directors. As atMarch 31,
2020, the Remuneration and Nomination Committee was comprised of Gary Lawler (Chairman), Andrew Love and Michelle Cormier, each of whomis
anindependent director and has direct experience that is relevant fo his or her responsibilifies in executive compensation as set out below:

Gary Lawler [Chairman) - Mr. Lawler has over 30 years' experience as a practicing corporate lawyer and has been a partner in a number of leading
Australian law firms. Mr. Lawler has been a director of, and involved in compensation matters for, numerous companies throughout the years.

Andrewd. Love - Mr. Love is a Chartered Accounfant with mare than 30 years of experience in corporate recovery and reconstructionin Australia. Mr.
Love has been an independent company director of a number of companies over a 30-year period.

Michelle Cormier - Mrs. Cormier is a CPA, CA with over 30 years of experience in senior executive level positions in management including human
resources.

The Remuneration and Nominafion Committee makes recommendations to the Board on the executive remunerafion framework and the
remuneration level of executives including all awards under the long-term incentive plan, and the short-term incentive award and remuneration
levels for directors. The aim is to ensure that remuneration policies align with the long-tferm objectives of the Company, are fair and competitive and
reflective of generally accepted market practices of its peers.

B. Remuneration Philosophy & Approach

The objective of Champion’s executive remuneration program and strafegy is to attract, retain, and motivate talented executives and provide
incentives for executives to create sustainable shareholder value over the long ferm. To achieve this objective, executive remuneration is designed
and based on the following principles:

=  To align with Champion’s business - reflect the Company’s performance as an iron ore producing company;

=  Pay competitively - reflect each executive's performance, expertise, responsibilities and length of service fo the Company and to set
overall target remuneration to ensure it remains competitive;

=  Payforperformance - align with Champion's desire fo create a performance culture and create direct fangible relationships between pay
and performance;

= Toalignwith shareholderinterests - align the interests of executives with those of the shareholders of the Company (the "Shareholders")
through the use of awards which increase in value when the Company’s share price performance exceeds that of its peers and reduces in
value when it trails the performance of its peers; and

=  Corporate governance - continually review and, as appropriate for Champion, adopt executive remuneration practices that align with
current market practices.

The Remuneration and Nomination Committee hasimplemented a compensation regime that is designed to reflect the above objectives. Executive
remuneration consists of a combination of salary, annual performance bonus awards or short-term incentives and longer-term equity-based
incentives. A foundation principle of the Company’s remuneration philosophy is the promotion of a strong “performance culture” within senior
management.

In determining the level of annual performance bonus awards, the Remuneration and Nomination Committee take into account the individual
performance of each executive and overall corporate performance against pre-determined performance objectives and metrics. In setting equity-
based incentive awards, the Remuneration and Nomination Committee establishes time-based and performance-based vesting criterion. If it is
deemed appropriate, the Remuneration and Nomination Committee have the authority to seek advice from outside consultants. Amore detailed
explanation of the various components of Executive Remuneration can be found at paragraph “Elements of Executive Remuneration” below.

Based on these assessments and within the context of pay for performance principles, the Remuneration and Nomination Committee make its
recommendation to the Board for approval. These recommendations may reflect factors and considerations other than those indicated by market
data or provided by advisors, including a consideration of prevailing economic conditions - both on a corporate level and on a national and
international level, industry norms for such awards and other elements of NEQ compensation.

The Remuneration and Nomination Committee and the Board as a whole has discretfion to reward above the noted plan parameters when an
individual or team has made an exceptional contribution to the performance of the Company.
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The Remuneration and Nomination Committee has considered the implications of the risks associated with the Company’s remuneration program by
designing an execufive remuneration structure in which a significant portion of overall remuneration is subject fo the achievement of certain
milestones, including: (i) criteria relating to annual performance, in the case of bonus payments, (i) vesting periods for restricted share units
(“RSUs"), which vest over three years and (iii) the achievement of performance criteria for performance share units over a period of three years
(“PSUs").

The Remuneration and Nomination Committee evaluates all executive compensation policies and programs with a view fo confirming that the
policies and programs do not drive behaviours that would result in inappropriate or excessive risk taking, and that the Company’s compensation
policies and practices do not resultin identified risks that are likely to have a material effect on the Company. This evaluation process focuses on five
areas: 1) strategic / operational risk; 2) compliance risk; 3) reputational risk; 4) talentrisk; and 5) financial / economic risk. Risks are assessed and
considered on both an individual element basis and in totality.

KMP must not enter into fransactions or arrangements which operate fo limit the economic risk of their security holding in the Company without first
seeking and obtaining written acknowledgment from the Chairman.

C. External Advice

During the fiscal year 2019, the Board engaged Mercer Canada Limited (“Mercer”] to provide an independent, third party analysis of the remuneration
levels and practices for the Company’s executive feam as well as the remuneration for the Board of Directors. Mercer provided further advice and
recommendations on the remuneration program for KMP's for the fiscal year 31 March 2020 and were paid a fee of $29,500 before sales taxes forthe
advisory services (executive compensation-related fees - $119,434 for the year ended March 31, 2019). Mercer also received advisory fees of
$123,184 for other services including the implementation of a group insurance plan and governance framework for the company pension plan.

D. Benchmarking

When developing and implementing compensation packages for KMP's, itis standard practice to benchmark total compensation for KMP's againsta
group of companies at similar stages of development, operations, regional geography and of similar size (peer group).

In order to design market-competitive compensation arrangements for the Champion’s executive team, and the Company’s independent directors,
the Remuneration and Nomination Committee identified peer group of mining companies with similar operations in consultation with Mercer for the
purposes of the 2020 Report. The peer group for 2020 was comprised of the following companies, whichinclude producing companies of comparable
size to Champion:

Alamos Gold - Detour Gold - Centerra Gold - Pretium Resources - SSR Mining - North American Palladium - Wesdome Gold Mines
TMAC Resources - New Gold - Premier Gold Mines - Imperial Metals - Capstone Mining - Copper Mountain Mining

E. Remuneration of Executive Chairman

Mr. 0'Keeffe was Chairman and CEQO of the Board for the period August 13, 2015 to March 31, 2019. On April 1, 2018 as part of the implementation of
Champion's succession plan, Mr. 0'Keeffe stepped down as CEO and was named Executive Chairman of the Board of Directors. In view of his ongoing
contribution to the affairs of the Company as well as the responsibilities and duties performed, Mr. 0'Keeffe remained a member of the executive
team for the fiscal year ended March 31, 2020. Mr. 0'Keeffe is paid an annual base salary but is not eligible to receive annual short and long-term
incentives in the form of annual bonus or equity-based compensation.

F. Elements of Executive Remuneration

As is the prevailing practice in the mineral exploration and mining industry, remuneration of the NEOs is comprised of four components:
a) base salary (fixed);
b) short-term incentive (“STI") in the form of annual bonus awards (at-risk);
¢) long-termincentive (“LTI") in the form of equity-based compensation (at-risk); and
d) personal benefits and perquisites (Fixed).

The Remuneration and Nomination Committee determined the following elements fo be key to executive compensation for the fiscal year 2020.
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G. 2020 Executive Performance Metrics and Incentives:

Overall Company Objective:

To maximize operational performance and continue its organic growth and manage dilution to its
Shareholders.

Key Deliverables:

The executive team needed to:

deliver operational performance while ensuring strict adherence to the Company's safety culture;

pursue the Company’s organic growth, with increased ownership in the Bloom Lake Mineg, its
flagship asset;

Short-term Incentives:
(Annual Bonus)

The target bonus was set as a percentage of each NEO's base salary. The actual bonus was
dependent on performance against agreed baseline benchmarking. Individual benchmarks were
agreed upon with each employee to reflect key areas of their focus / responsibility.

Long-term Incentives:

The Company utilized time vesting RSU grants to incentivize and retain the executive team.

(RSUs)
Long-term Incentives: - The Company utilized PSU grants, the vesting of which was based in part on the performance of the
(PSUs) Company against a set of peer companies.

i) Base Salary

The Company provides executive officers with base salaries that represent a fixed element of compensation and their minimum compensation for
services rendered or expected fo be rendered. The base salary of executive officers depends on the scope of their experience, responsibilities,
leadership skills, performance, length of service, general industry frends and practices, competitiveness and the Company's existing financial
resources. Base salaries are determined annually based on the Remuneration and Nomination Committee's recommendations fo the Board. In
making its recommendations, the Remuneration and Nomination Committee with the assistance of third party advisers annually reviews the base
salaries of the executive officers of the Company against the base salaries of executive officers in comparable positions of public companiesinthe

mining industry.

2020 Base Salary

The NEO's base salaries are intended to be competitive with those paid in the iron ore mining industry and align with the Company’s performance.

The 2020 salary for each NEQ is set out in a fable under the heading “2020 Remuneration Awards for the Named Executive Officers”.
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ii) Shori-term Incentives (Annual Bonus)

Target bonus levels (as a percentage of salary) are established fo achieve total cash compensation (salary + bonus) at or below the median of the
market when performance is at farget levels. In determining annual bonus awards, Champion aims to achieve certain strategic objectives and
milestones. An annual farget performance bonus award is sef for each NEO. The actual performance bonus paid in any year will be based on the
performance of the NEO against pre-determined Key Performance Indicators ("KPIs"). KPls will vary for each NEO and each of the KP1 will reflect key
deliverables for a particular year.

2020 Bonus Awards

For 2020, the Board set a target bonus for each NEO as follows, based on Mercer’'s recommendation:

NEO Target Bonus (% salary)
Michael 0'Keeffe Nil

David Cataford 100%

Natacha Garoute 75%

Steve Boucratie 60%

For the fiscal year ended March 31, 2020, the following financial and operafing KPIs were established and evaluated:

» 50% of total bonus - Financial performance objectives set against the fiscal year ended March 31, 2020 budget:
o EBITDA!
o Free cash flow (“FCF")?

* 25% oftotal bonus: based on meeting the production volume from restart to end of fiscal year ending March 31, 2020 of 7,529,000 dmt at atotal
cash cost per ounce sold of no more than $53/dmt;

» 25% of total bonus: based of overall performance imperatives which included transitioning successfully from a development stage companyto
aniron ore producer while meeting health, safety and community targets including ensuring appropriate systems are in place, no fatalities and
minimal time lost due to injuries (below 2018 APSM] as well as no harmful event to the environment.

The Board also determined that all objectives were subject to a gradation scale allowing them to be met either at 0% or anywhere from 50% to150%.

1 EBITDAis intended fo provide additional information to investors and does not have any standardized definition under IFRS. The measure is calculated based on the cash generating
subsidiary’s netincome to which income tax expenses, net finance costs and depreciation expenses are added. It excludes non-cash working capital and is not necessarily indicative
of operating profit or cash flow from operations as determined under IFRS. Other companies may calculate EBITDA differently.

2 FCF does not have any standardized definition under IFRS. For the fiscal year ended March 31, 2020, the measure was calculated based on EBITDA less tax payments made during the
fiscal year, less capital expenditures, excluding the special $68 million approved on July 31, 2019 by the Board of Directors for progressing Lake Bloom Phase 2 expansion, and after
working capital adjustment. Other companies may calculate FCF differently.
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ii) Shori-term Incentives (Annual Bonus) (continued)

The following fable sets out the tabulations for 2020 NEO bonus awards:

NEO Target Bonus Weighted Actual Bonus Annual
(% salary) Score (% salary) Bonus
Michacel 0'Keeffe Nil Nil Nil Nil
David Cataford 100% 126% 126%S 753,399
Natacha Garoute 75% 125% 94%S 375,000
Steve Boucratie 60% 126% 75%S 214,719

i) Long-term incentive - Equity-based Incentives

Equity-based incentives are a particularly important component of compensatfion in the mining industry, and are a critical component of the
Company’'s remuneration philosophy. These plans are designed fo align the interests of the NEOs and other participating employees with the interests
of Shareholders by linking a component of compensation to the long-term performance of the ordinary shares of the Company (the "Shares"). Awards
under these arrangements for the NEOs are structured to create total direct compensation (i.e., the combination of salary + bonus + equity-based
incentives) at or above median market positioning, or higher, when performance warrants.

The table under the section "2020 RSU and PSU (72020 LTIP"] Grant" sets out the tabulation for the 2020 NEO LTIP awards.

2018 Omnibus Plan

In October 2013, the Company adopted an incentive plan (“the Previous Plan”] which was subsequently amended after shareholder approval to
comply with Canadian regulatory requirements, the last of which was made in August 2017. The Previous Plan remains in effect only in respect of
outstanding awards issued under the plan.

The New Plan provides more flexibility to the Company to grant, in addition to stock options, deferred share units ("DSUs”), PSUs, RSUs, and other
forms of equity-based incentive awards. Following the approval of the New Plan by the Shareholders at the 2018 Meeting, all grants of equity-based
awards are made pursuant to, or as otherwise permitted by, the New Plan.

The Company implemented the New Plan to replace the Previous Plan following an overall review of the Company’s remuneration structures,
including its short term and long term executive incentivization arrangements.

The purpose of the New Plan is to provide eligible persons with an opportunity to share in the growth in value of the Company and to encourage them
toimprove the longer-term performance of the Company and its returns to shareholders. It is intended that the New Plan will assist the Companyin
attracting and retaining skilled and experienced employees and provide them with greater incentive to have a greater involvement with, and to focus
on the longer term goals of, the Company.

Stock Options

At the discretion of the Board, options may be granted under the New Plan fo NEQs taking into account a number of factors, including the amount and
term of options previously granted, base salary and bonuses and competitive market factors. The Board has the ability to establish the expiry date for
each stock option, provided that in no event will the expiry date be later than the date which is ten years following the grant date. Typically, stock
options granted by the Board vest one third (1/3) on each of the grant date and 12 and 24-month anniversaries of grant and are issued with a three-
year term before expiring.

Fiscal year ended March 31, 2020 Option Grants

A breakdown of the 2020 option grant for each NEQ is shown in a table under the heading “2020 Remuneration Awards for the Named Executive
Officers’.
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The following table provides the annual burn rate associated with the Previous Plan and the New Plan for each of the Company’s three most recent
fiscal years (2020, 2019 and 2018]):

E?:ri.ty Compansation Fiscal Year Lunlea Securg:zigrunted A Nu"\,rf:l?c:]rtg;j :t;,:l:gigiis Annual Burn Rate®
Outstanding®®
New Plan @ Ended March 31, 2020 1,833,455 441,620,000 0.42%
Ended March 31, 2019 1,351,946 420,677,000 0.32%
Ended March 31, 2018 — N/A N/A
Previous Plan ® Ended March 31, 2020 — N/A N/A
Ended March 31, 2019 700,000 420,677,000 0.17%
Ended March 31, 2018 5,000,000 398,125,332 1.26%
Notes:

(1)  Corresponds to the number of dilutives securities granted under each of the Previous Plan or the New Plan in the applicable fiscal year.

(2)  The weighted average number of securities outstanding during the period corresponds o the number of securities outstanding at the beginning of the period, adjusted by the
number of securities bought back or issued during the period multiplied by a time-weighting factor.

(3)  The annual burn rate percent corresponds o the number of dilutives securities granted under the New Plan or Previous Plan divided by the weighted average number of
securities outstanding.

(4)  The New Plan came into effect on August 17, 2018.

(5)  Further to the implementation of the New Plan on August 17, 2018, no new grants have been made under the Previous Plan.

Type of Awards under the New Plan

The following types of awards may be made under the New Plan: stock options, RSUs, PSUs, DSUs, or other share-based awards (collectively, the
“Awards”). All of the Awards described below are subject to the conditions, limitations, restrictions, exercise price, vesting and forfeiture provisions
determined by the Board in its sole discretion, and subject to such limitations provided in the New Plan, and will be evidenced by an award
agreement. In addition, subject to the limitations provided in the New Plan and in accordance with applicable law, the Board may accelerate ordefer
the vesting or payment of Awards, cancel or modify outstanding Awards, and waive any condition imposed with respect to Awards or Shares issued
pursuant to Awards.

Stock Options

Astock optionis a right to purchase Shares upon the payment of a specified exercise price as determined by the Board at the time the stock optionis
granted. The exercise price shall not be less than the “Market Price” of an Share at the time the optionis issued, determined as the volume weighted
average price per Shares sold on the ASX if the Eligible Person is resident in Australia and otherwise the volume weighted average trading price ofthe
Shares on the Toronto Stock Exchange (“TSX"), calculated by dividing the total value by the total volume of securities traded during the period of 5
trading days immediately prior to the date of issue.

Stock options may be subject to vesting conditions as determined by the Board. The Board will establish the expiry date for each stock option,
provided that in no event will the expiry date be later than the date which is ten years following the grant date.

The exercise notice of such option must be accompanied by payment in full of the purchase price for the Shares underlying the options 1o be
acquired. No Shares will be issued upon the exercise of stock options in accordance with the terms of the grant until full payment therefor has been
received by the Company.

Restricted Share Units (RSUs)

ARSU s a unit equivalent in value fo a Share credited by means of a bookkeeping entry in the books of the Company which entitles the holder to
receive Shares or cash based on the price of the Shares at some future date.

ARSU will be subject to fime based vesting conditions, timing of settlement and other ferms and conditions, not inconsistent with the provisions of
the New Plan, as the Board shall determine; provided that no RSU granted shall vest and be payable after December 31st of the third calendar year
following the year of service for which the RSU was granted.
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Performance Share Units (PSUs]

APSUis a unit equivalent in value fo a Share credited by means of a bookkeeping entry in the books of the Company which entitles the holder fo
receive Shares or cash based on the price of the Shares at some future date based on the achievement of performance goals established by the
Board over a period of time.

The Board shall have the authority to determine any vesting and settlement terms applicable to the grant of PSUs, provided that no PSU granted shall
vest and be payable after December 31st of the third calendar year following the year of service for which the PSU was granted. It is currently
intended that PSUs granted under the New Plan will be subject to such performance-based vesting conditions as the Board shall determine from time
fo time designed to align the parficipant with the Company’s corporate objectives.

All vesting condifions shall be such that the PSUs will comply with the exception fo the definition of “salary deferral arrangement” contained in
paragraph (k) of subsection 248(1) of the Income Tax Act (Canada) or any successor provision thereto.

Deferred Share Units (DSUs]

ADSU is a unif equivalent in value fo a Share credited by means of a bookkeeping entry in the books of the Company which entitles the holder to
receive Shares or cash based on the price of the Shares on a fufure date, provided that in no event shall a DSU be seftled prior to the applicable
participant’s date of termination of service to the Company. If DSUs are seftled in Shares, the rules of the New Plan require that the Shares be
purchased on-market.

DSUs will only be issued to directors of the Company or any of its affiliates who are not employees (the “Directors”). Subject to certain limitations, any
Director may, on an annual basis, elect to receive DSUs in lieu of such Director’s annual fees orin lieu of a portion of such Director’s annual fees by

giving writfen notice of such election to the Board.

Other Share-Based Awards

The Board may grant to an Eligible Person, subject to the terms of the New Plan, such awards, other than those described above, that are
denominated or payable in, valued in whole or in part by reference to, or otherwise based on or related to, Ordinary Shares (including, without
limitation, securities convertible into Shares), as are deemed by the Board to be consistent with the purpose of the New Plan.

The Board deems equity awards as a valuable retention and incentive mechanism for senior management at this critical stage of the Company’s
development.

2020 RSU and PSU ["2020 LTIP") Grant

The RSU and PSU grants with respect to the annual performance for the fiscal year ended March 31, 2020 will be made in compliance with the
Company share frading policy in the fiscal year 2021, following the publication of the annual financial results, according to the volume weighted
average price (“ VWAP") per Share on the TSX during the period of 5 trading days immediately prior to grant. For 2020, the Board set atarget bonus for
the long-term incentive for each NEO as follows, based on Mercer's recommendation.

UIPTorget | ounywards | RSU(S) | PSUS)
NEO ()

David Cataford 150% 900,000 360,000 540,000
Natacha Garoute 100% 400,000 160,000 240,000
Steve Boucratie 80% 228,000 91,200 136,800

The 2020 LTIP grant consisted of the following components:

RSU Grant (40% of LTIP): vesting equally over a 3-year period and subject to no performance hurdles;
PSU Grant (60% of LTIP): measured against certain performance conditions over the 3 years following the date of grant and which vest at
the end of that 3-year period subject to the key performance measures having been met.
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The Board has established the following key performance measures for the PSUs.

40% of the grant based on the performance of the Company’s Share price (or total shareholder return (“TSR”)] relative to a peer group,
between the date of grant and March 31%, 2023. The 150% of the TSR portion of the PSU's grant will vestifthe Company's TSR reaches the
75% percentile of the peer group, 100% of the TSR portion of the PSUs grant will vest if the Company's TSR is at the 50% percentile of the
peer group and 50% of the TSR portion of the PSUs grant will vest if the Company's TSR is af the 37.5% percentile of the peer group.
Proportional vesting will occur between the 25% and 75% percentiles. No vesting will occur if Champion's TSR is less than the 25%
percentile of the peer group.

40% of the grant based on cash flow return on capital employed compared to internal targets set by the Company and measured over a 3-
year period by dividing EBITDA by the Company's equity (including options and warrants) plus long-term debt for the yearin question. If the
ratio represents more than 133% of the corresponding ratio based on the Company's budget for the year in question, 150% of that portion of
the PSUs grant will vest. If the rafio equals the corresponding ratio based on the Company's budget for the year in question, 100% of that
portion of the PSUs grant will vest. If the ratio is less than the ratio based on the Company's budget for the year in question a reduced
percentage of this portion of the PSUs grant will vest. Proportional vesting will occur if the ratio represents between 75% to 100% of the

ratio. No vesting will occur if the ratio is less than 75% of the rafio based on the Company's budget for the year in question.
20% of the grant based on the implementation of the group's strategic initiatives measured over a 3-year period.

The value of the long-term incentive plan and related grants for the financial year ended March 31, 2019 and made during the fiscal yearended March
31, 2020 are reported in a table below under the heading “Summary Compensation Table”, irrespective of whether the performance criteria for
vesting had been achieved during such period. The portion of any such long-termincentives awards that vested during any yearis shown in the table
presented in the section “Incentive Plan Awards - Value Vested or Earned During the Year”.

iv) Retirement plan coniributions and personal benefits

Champion adopted two different pension plans for its employees, including the NEOs effective as of April 1, 2017 as well as a non-registered savings
plan. Personal group health and life insurance benefits provided to the NEOs are available to all permanent full-time employees of the Company. At
the discretion of the Board and based on market-prevalent practices, other perquisites may be provided to NEOs in relation to the specific office held

by each NEO.

Eligibility

Upon start of employment for all employees

Participation

Full-time employees: compulsory

Contributions

Employee 3% of salary

Additional contributions permitted

Employer: 6% of salary and additional employee’s contributions matched from 100% to 200%
based on age plus years of service.

Maximum Contributions

18% of salary, up to a maximum of $26,500 for the calendar year 2019 within the pension fund or
retirement and saving plan, excessed in non-registered savings plan

Vesting Immediate
Locking-in Yes, except for employee voluntary contributions
Transfers from other plans Permitted

The following table lays out, for each NEO, the accumulated value at start of fiscal year, the compensatory value and the accumulated value at
the end of the fiscal year ended March 31, 2020.

Name Accumulated Value Empl‘oyef’s Emplpyeg.’s Accumulated Value
at Start of Year contribution contribution At Year End
Michcel 0'Keeffe 94,500 — — 94,500
David Cataford 139,950 65,098 37,200 242,248
Natacha Garoute 36,094 44,317 25,324 105,735
Steve Boucratie — 25,028 14,301 39,329
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2020 Remuneration Awards for the Named Executive Officers

Annual base salary, bonus, PSU grants, RSU grants and option grants in relation to the fiscal 2020 to the NEOs were as follows. In compliance
with the Company share trading policy, the RSU and PSU with respect the annual performance for the fiscal year ended March 31, 2020 will be
granted in the fiscal year 2021, after the publication of the annual financial results.

Annual Base Total Option

Name Salary Bonus Grant Total RSU Grant | Total PSU Grant
($) ($) (#) ) $)

Michael 0'Keeffe
Executive Chairman 550,000
gg‘(’]id Cataford 600,000 753,399 - 360,000 540,000
ggg”"h“ Garoute 400,000 375,000 - 160,000 240,000
Steve Boucratie ™
Vice-President, General Counsel and 285,000 214,719 360,000 91,200 136,800
Corporate Secretary

(1) Mr. Boucratie was appointed Vice-President, General Counsel and Corporate Secretary of the Company on May 20, 2019. In connection with his appointment, Mr. Boucratie was
granted 360,000 stock options.

Further information pertaining fo the NEQ's remuneration for the past three fiscal years is found in the section, “Tabular Remuneration Disclosure for
the Named Executive Officers - Summary Remuneration Table”, below.
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Tabular Remuneration Disclosure for the Named Executive Officers

Summary Remuneration Table

The following fable discloses a summary of remuneratfion earned by each of Champion’s NEOs for each of the three most recently completed
financial years ended March 31, 2018, March 31, 2019 and March 31, 2020. The long-ferm incentive equity awards related to the fiscal year ended
March 31, 2019 were granted on April 30, 2019. As the long-ferm incentive equity award for the fiscal year ended March 31, 2020 willbe granted inthe
fiscalyearending March 31, 2021, after the publication of the annual financial results, the value of these long-term incentives is notincluded in the
following table.

Further information pertaining to the NEOs LTI remuneration for the fiscal year 2020 is presented in the section, “2020 Remunerafion Awards
for the Named Execuftive Officers”, above.

Non-Equity
incentive plan
Share- . compensation . All
Name and Principal | . Salary based 0'2;3:;3:3,“ | | Long- P\?:iﬂgn Other Total
Position $) Awards™ _Annua Compensation ($) %
($) term ($)
($) incentive |, o $) At
plans incentive risk
($) plans
($)
Michael 0'Keeffe 2020 | 550,000 687,500 — — — — 52,250 ®0| 1289750 53%
Executive Chairman | 2019 | 550,000 1,000,027 — 550,000 —| 33,000| 1,288,293 ®©mw| 3,421,320| 83%
2018 | 500,000 — | 1,123,922 — — — 29,125 ©W| 1653,047| 70%
David Cataford 2020 | 600,000 500,000 — 753,399 —| 65,098 43,528 1962,025| 64%
CEO 2019 | 500,000 —| 350,000 @ | 500,000 —| 48750 12,557 1411,307| 61%
2018 | 400,000 —| 437,500 — — —| 1671221 ww| 2508721 84%
Natacha Garoute 2020 | 400,000 733,295| 192,092 ®9| 375,000 —| 44,317 32,032 1776,736| 73%
CFO 2019 | 234375 © — 114,531 ®©o| 281,250 —| 22,969 78,814 ©w|  731,939| 54%
Steve Boucratie
Vice-President,
General Counsel and | 2020 | 238,365 © —| 560,988 0| 214,719 —| 25,028 6,136 1045236 | 74%
Corporate Secretary

(1)  Share based awards consists of RSUs or PSUs which are subject to vesting criteria, as well as Share rights. The Share-based awards value is based on the fair market value of the
stock price at the time of the grant. For the year ended March 31, 2019, the fair market value of the stock at the time of grant was at $2.14. For 2019, the RSU granted to Ms. Garoute
in relation with her appointment as CFO was measured on a fair market value of the stock of $2.21 for a value amounting to $358,295. The remaining part ($375,000]) relates to the
2019 grant. The RSUs and PSUs for the fiscal year ended March 31, 2020 will be granted in the fiscal year 2021, after the publication of the annual financial results, according to the
VWAP per Share on the TSX during the period of 5 trading days immediately prior to grant.

(2)  Option-based awards represent the fair value of stock options granted or recognizedin the year under the Company’s New Plan or Previous Plan. Grant date fair value calculations for
option grants are based on the Black-Scholes Option Price Model which used the following assumptions determined on the date of grant:

Fiscal Year End Grant Date | n::f:sir;:i q Af:;?:i?f 5 \Elzf:i'i:lii:: Exercise Price Fair Value
2020 April 15, 2019 1.79% 3years 86% $2.21 $110
2020 May 20, 2019 1.79% 3years 86% $2.53 $L.56
2019 Sep. 14,2018 2.23% 3years 68% $L.24 $0.57
2019 June 24,2018 2.50% 3years 80% $1.33 $0.70
2018 May 25, 2017 2.50% 3years 80% AS$1.00 AS0.44

Option-pricing models require the use of highly subjective estimates and assumptions including the expected stock price volatility. Changes in the underlying assumptions can
materially affect the fair value estimates and therefore, in management’s opinion, existing models do not necessarily provide a reliable measure of the fair value of the Company’s
option-based awards.

(3) (i) Includes non-monetary compensation in the amount of $52,250 paid to a superannuation on behalf of the NEO (i) Of this amount, $1,262,500 represents aspecial bonus awarded
to Mr. 0'Keeffe for recognition of salary foregone during the formative years of the Company as the Company moved from an exploration company to a company in production.
(iii) Includes non-monetary compensation in the amount of $26,388 and $2,797 paid to a superannuation on behalf of the NEO.

(4) (i) Option-based awards for Mr. Cataford represent the fair value of the 500,000 stock options granted in June 2018 with respect to the fiscal year ended March 31, 2018. (i) The other
remuneration earned by Mr. Cataford included the payment of a $1,660,000 bonus, $11,221 in non-monetary compensation.

(5)  Mrs. Garoute was appointed CFO of Champion on August 13, 2018 and did not earn any remuneration from Champion prior to such date. (i) Upon joining the Company, Mrs. Garoute
was awarded 200,932 stock options on September 14, 2018 for a fair value of $114,531 and 174,502 on April 15, 2019 for a fair value of $192,092. (i) includes a signing bonus of
$75,000.

(6)  Mr.Boucratie was appointed Vice-President, General Counsel and Corporate Secretary of the Company on May 20, 2019 and did not earn any remuneration from the Company prior to
such date. (i) Upon joining the Company, Mr. Boucratie was granted 360,000 stock options with a value of $560,988.
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Outstanding Share-Based Awards and Option-Based Awards

The following table sets out the outstanding option-based and share-based awards for NEOs as at March 31, 2020, the end of the Company’s most
recently completed financial year.

Option-based Awards Share-based Awards?
Market or
Market or
rs‘:cr:.:lbrﬁ?:: Option Option Value of Number of Payout Value P%\;o‘;gs\:g'ljue
Name Underlvin Exgrcise Exp?rution Unexercised | Shares or Units | of Share-based | ¢, "o oo
Unexert‘:,isegd Price Date In-the-money | of Shares that | Awards that Awards not
Options ($) (M/D/Y) Options Have not Have not Paid out or
s)w Vested Vested bl
(#) () ($) Distributed
($)
Michael 0’'Keeffe 3,000,000 AS0.20 | Aprilll, 2020 | A$ 3,450,000 278,427 AS 375,876 A$ 57,827
Executive Chairman
David Cataford 500,000 | AS1.00 | May?25,2020 | A$175,000 202,492 | A$273,365 A$ 42,056
CEO 500,000 | C$1.33 | June24,2021 | ¢$10,000 - - -
Natacha Garoute 200,932 CS1.24 | Septl4, 2021 €$22,102 259,952| C$ 350,935 C$104,498
CFO 174,502 C$2.21 | Septl4, 2021 - - - -
Steve Boucratie @ 360,000 €$2.53 | May?21,2022 — — — —
Vice-President, General
Counsel and Corporate
Secretary

(1) The value of unexercised in-the-money options noted above is based on the difference between the closing market price of the Company’s Shares on the TSX of $1.35 on March 31,
2020, and the exercise price of the option.

(2) Share-based awards consist of RSUs and PSUs and are settled in Shares or cash in accordance with the Company’s New Omnibus Plan. RSUs vest over a specific period of time while
PSUs vest upon meeting predetermined performance criteria. For more information regarding RSU and PSU vesting please see Incentive Plan Awards. The market or payout value is
based on the TSX market closing price of the Shares on March 31, 2020 being $1.35.

(3) Mr. Boucratie was appointed Vice-President, General Counsel and Corporate Secretary of the Company on May 20, 2018.

Incentive Plan Award - Value Vested or Earned During the Year

The following table discloses incentive plan awards, including annual incentive bonuses and contracted milestone bonuses, vested or awarded
during the financial year ended March 31, 2020 (all dollar amounts in Canadian dollars):

Value vested during the year ($) Value earned during the

Name year ($) ‘

Option-based awards Share-based awards Non-equity L plan

compensation

Michcel 0'Keeffe — 57,827 —
David Cataford 3,333 42,056 753,399
Natacha Garoute 7,368 104,498 375,000
Steve Boucratie — — 214,719

Note:

Option-based awards value vested during the year is the difference between the market price of the underlying securities at exercise and the exercise price of the options under the

option-based award on the vesting date. Share-based award value vested during the year is calculated using the Company’s share price on the vesting date. Share-bosed awards

consisted of shares rights.
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Agreements with Named Executive Officers (NEOs)

The Company has written employment agreements with its NEOs. Some of the contracts provide for the payment and provision of other benefits
triggered by a termination without cause as described below. None of the contracts provide for the payment and provision of other benefits friggered
as a result of a change of confrol.

Michael 0'Keeffe - Executive Chairman

Mr. O'Keeffe was appointfed inferim CEO on August 13, 2015. On November 29, 2016 Mr. 0'Keefe and Champion entfered info an employment
agreement under which Mr. 0'Keefe is entitled to parficipate in all elements in the executive remuneration program as well as any group insurance or
health benefit plans the Company establishes. Mr. 0'Keeffe does not receive any additional remuneration for his services as a director. On April 1,
2019, Mr. 0'Keeffe stepped down as CEO and remains Executive Chairman of the Board.

Mr. 0'Keeffe's employment agreement includes terminatfion remuneration and benefit scenarios. Under the terms of Mr. 0'Keeffe’s employment
agreement, no compensatfion other than compensation earned prior to the dafe of fermination is payable by the Company in the event the
employment agreement is terminated for just cause, voluntarily terminated or ferminated due fo death.

The Company may ferminate the employment agreement at any time without cause by providing 12 months’ notice, pay in lieu of notice or a
combination of nofice or pay in lieu thereof which covers the 12-month notice period. The amount of severance pay payable if the Company
terminates the employment agreement under this scenario would be an amount equal fo the total of the then current 12 month base salary. If Mr.
0'Keeffe resigns due to an event that constitutes constructive dismissal under common law and constructive dismissal did, in fact, exist atthe fime
of Mr. O’Keeffe's resignation, the Company will be required to pay severance equal to that which would have been payable had Mr. 0'Keeffe been
terminated without cause above.

David Cataford - Chief Executive Officer

Mr. Cataford was appointed Chief Executive Officer of the Company on April 1, 2019. Mr. Cataford had been Champion's Chief Operating Officersince
March 20, 2017. On March 20, 2014 Mr. Cataford and Champion entered into an employment agreement under which Mr. Cataford is entitled to
participate of all elements in the executive remuneration program as well as any group insurance or health benefit plans the Company establishes.

Mr. Cataford’s employment agreement includes termination remuneration and benefit scenarios. Under the terms of Mr. Cataford’s employment
agreement no remuneration other than remuneration earned prior fo the date of termination is payable by the Companyin the event the employment
agreement is terminated for just cause, voluntarily terminated or ferminated due to death.

The Company may terminate the employment agreement at any time without cause by providing 60 days’ notice, pay in lieu of notice or a
combination of notice or pay in lieu thereof which covers the 60 days’ notice period. The amount of severance pay payable if the Company
terminates the employment agreement under this scenario would be an amount equal to the total of Mr. Cataford's then current 12 month base
salary. If Mr. Cataford resigns due to an event that constitutes constructive dismissal under common law and constructive dismissal did, in fact exist
at the time of Mr. Cataford’s resignation the Company will be required to pay severance equal to that which would have been payable had Mr. Cataford
been terminated without cause.

Natacha Garoute - Chief Financial Officer

Mrs. Garoute was appointed Chief Financial Officer of the Company on August 13, 2018. On August 13, 2018, Mrs. Garoute and Champion enteredinto
anemployment agreement under which Mrs. Garoute is entitled to participate in all elements of the executive remuneration program as well as any
group insurance or health benefit plans the Company establishes.

Mrs. Garoute's employment agreement includes termination remuneration and benefit scenarios. Under the terms of Mrs. Garoute's employment
agreement, no compensation other than compensation earned prior to the dafe of fermination is payable by the Company in the event the
employment agreement is terminated for just cause, voluntarily terminated or terminated due to death.

The Company may terminate the employment agreement at any time without cause by providing 60 days’ notice, pay in lieu of notice or a
combination of notice or payinlieuthereof which covers the 60 days’ notice period. The amount of severance pay payableif the Company terminates
the employment agreement under this scenario would be an amount equal to the fotal of Mrs. Garoute's then current 12-month base salary. If Mrs.
Garoute resigns due to an event that constitutes constructive dismissal under common law and constructive dismissal did in fact exist atthe time of
Mrs. Garoute's resignation, the Company will be required to pay severance equal to that which would have been payable had Mrs. Garoute been
terminated without cause.
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Steve Boucratie - Vice-President, General Counsel and Corporate Secretary

Mr. Boucratie was appointed Vice-President, General Counsel and Corporate Secretary of the Company on May 20, 2019. On May 20, 2019
Mr. Boucratie and Champion entered info an employment agreement under which Mr. Boucratie is entitled to parficipate of all elements in the
executive remunerafion program as well as any group insurance or health benefit plans the Company establishes.

Mr. Boucratie's employment agreement includes termination remuneration and benefit scenarios. Under the terms of Mr. Boucratie’s employment
agreement no remuneration other than remuneration earned prior to the date of termination is payable by the Companyin the event the employment
agreement is ferminated for just cause, voluntarily terminated or terminated due to death.

The Company may terminate the employment agreement at any time without cause by providing 80 days’ nofice, pay in lieu of notice or a
combination of nofice or payin lieu thereof which covers the 80 days’ notice period. The amount of severance pay payableif the Company terminates
the employment agreement under this scenario would be an amount equal fo the tofal of Mr. Boucratie's then current 12 month base salary. If Mr.
Boucratie resigns due fo an event that constitutes constructive dismissal under common law and constructive dismissal did, in factexistatthe time
of Mr. Boucratie's resignation the Company will be required fo pay severance equal fo that which would have been payable had Mr. Boucratie been
terminated without cause.

Estimated Cash Payout on Termination Estimated Value Vested Option Awards on

Name and Principal Position Without Cause | Change of Control @ Termination without Cause
$) $) (8)

Michugl O'Keeffe 550,000 Nil 3,450,000
Executive Chairman
David Cataford 600,000 Nil 178,333
CEO
Natacha Garoute 400,000 Nil 14,735
CFO
Steve Boucratie .
Vice-President, General Counsel and 285,000 Nil -
Corporate Secretary

(1) The NEOs contracts do not provide for the payment and provision of other benefits triggered as a result of a change of control.

(2) This amount is based on the difference between the closing market price of the Shares on the TSX of $1.35 per share on March 31, 2020, and the exercise price of all “in-the-money”
opfions.
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Performance Graph

The following graph and table is a reporting requirement under Canadian securities laws, and compares the Company'’s five-year cumulative total
shareholder return had $S100 been invested in the Company on the first day of the five-year period at the closing price of the Ordinary Shares on that
date being April 1, 2015, with the cumulative total return of the S&P/TSX Composite Index and the S&P/TSX Global Mining Index over the five most
recently completed fiscal years ended on March 31, 2020.

Performance Graph - 2015 to 2020
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From April 1, 2015 to March 31, 2020, the share price of the Company increased by 831% compared to a decrease of 10% and 38% in the S6P/TSX
Composite and in the S&P/TSX Global base Metal Index, respectively, during the corresponding five-year period. During the same period, the
aggregate remuneration of all individuals acting as NEQs increased by 204%, from a base of $1,868,940 in 2015 to $5,680,952 in 2020.

Thisincrease in aggregate remuneration for all NEOs over the five-year period can be attributed to several factors, including the ongoing growth in
the size and complexity of the business along with the development of the Company as it tfransitioned from development fo production.

Accordingly, the Company's share price has significantly outperformed its peers over since April 1, 2015, while also outpacing the growth in NEO
remuneration. The Board is of the view that this has been driven primarily by management’s advancement of the Bloom Lake Mine through stages of
evaluation, financing, and acquisition restart of the operation, and production ramp-up, on an expedited basis and within budgeted constraints and
the operational and financial performance generated by the Bloom Lake iron ore mine since it went into production.

As discussed above, the majority of NEQ remuneration is “at risk”, as short-term incentive [bonus) and long-term incentive remuneration are tied
directly or indirectly to relative and/or absolute shareholder returns. As a consequence, actual NEO remuneration will increase with the out-
performance of the Company’s share price, but conversely decrease in the face of an underperforming share price. The Board believes this is the
ultimate test of the “pay-for-performance” principle and true alignment of NEO remuneration with shareholder returns.
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DIRECTOR REMUNERATION

Remuneration Philosophy and Approach

The remuneration arrangements for non-executive directors are intended fo attract highly qualified individuals with the capability to meet the
challenging oversight responsibilities of a mining company and to closely align non-employee directors’ interests with shareholder interests. Since
the infroduction of the New Plan, [see “Equity Remuneration Arrangements for Directors”, below for details on the New plan) non-employee directors
may receive equity-based remuneration in the form of DSU grants in lieu of the whole or part of their annual compensation.

The Remuneration and Nomination Committee reviews director compensation atleast once a year, and makes remuneration recommendations fo
the Board for its review and approval. Recommendations take into consideration the directors’ time commitment, duties and responsibilities, and
director remuneration practices and levels at comparable companies.

Remuneration Arrangements for Directors

In conjunction with the review of executive compensation conducted for the year ended March 31, 2019, the Remuneration and Nomination
Committee of the Board engaged Mercer fo provide an independent, third party analysis of the company’s director compensation levels and
practices. Bosed onthe findings and recommendations of the 2019 Mercer report, the Board set the following non-executive director remuneration
framework starting August 2018:

- annual cash retainer of $135,000 for non-executive directors;

- cashretainer of $15,000 for Chair of Audit and Remuneration and Nomination Committees;
- cashretainer of $5,000 for Committee members;

- noadditional fees are paid for attendance at Board or committee meetings; and

- directors have all reasonable expenses covered when travelling on Company business.

In addition, based on the findings and recommendations of Mercer, the Board adopted the New Plan on June 24, 2018 to more closely align non-
employee directors directly with the interests of Shareholders. The New Plan was subsequently ratified by Shareholders at annual shareholder
meeting held on August 17, 2018. The purpose of the DSU portion of the New Plan is to promote the alignment of interests between directors and
Shareholders and it is an important component of non-employee director Remuneration because it:

+  provides a remuneration system for directors that is reflective of the responsibility, commitment and risk accompanying Board
membership;

+ assists the Company to attract and retain individuals with experience and ability to serve as members of the Board; and

+ allows the directors to participate in the long-term success of the Company.
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Directors may elect to receive all or a porfion of any of their annual fees in DSUs. The Board's current policy is that unfil directors obtain a
shareholding which satisfies a share ownership level equivalent to three times their annual cash retainer (See Share Ownership Policy Section below),
Directors must elect to receive a portion of their annual fees in DSUs. All DSU grants are approved by the Board. DSUs are priced at the greater of the
five (5) day volume weighted average price of the Shares over the last five (5] trading days preceding the grant, and the closing price of the Shares on
the last frading day preceding the grant. DSUs issued under the New Plan may be settled in shares acquired on ASX or TSX at the time of the directors’
retirement from all positions with the Company.

Mr. 0'Keeffe and Mr. Cataford hold management positions in 2020, and consequently did not receive compensation for their service as directors.

SHARE OWNERSHIP POLICY

Champion established share and share-based ownership requirements (the “Share Ownership Policy”) for the non-executive directors (“NED”) of
Champion who are compensated in their capacity as a director of Champion (collectively the “Compensated Directors”). The policy is designed to
alignthe interests of those subject fo the policy with the long-terminterests of Shareholders. Each NED is required to hold that aggregate number of
Shares, and vested DSUs (collectively “Champion Equity”) having an aggregate value of at least three times his or her board retainerover a five-year
period. Each Compensated Director is required to hold Champion Equity having an aggregate value of at least three times the value of the annual
base cash retainer paid to the director as of the date of such individual becoming a Compensated Director. The required level of ownership of
Champion Equity Compensated Directors is referred to as the “Relevant Threshold”. Neither Mr. 0'Keeffe nor Mr. Cataford were compensated in 2020
foracting as a director by virtue of theiremployment with Champion. In addition, Mr. Jyothish George has elected not fo receive compensation and,
as such, is not considered a Compensated Director. Consequently, the Share Ownership Policy did not require either of Mr. 0'Keeffe, Mr. Cataford or
Mr. George fo hold Shares under the Share Ownership Palicy. Compensated Directors are deemed to have permanently satisfied the Share Ownership
Policy following the date on which either of the following values exceeds the Relevant Threshold:

the aggregate price paid for the Champion Equity held by the Compensated Director; or
the fair market value of the Champion Equity held by the Compensated Director.

Compensated Directors are required to comply with the policy requirements by the later of the fifth anniversary of such individual's date of hire,
appointment or election. As of the date of this Remuneration Report, all Compensated Directors have met the minimum share ownership
requirements.

Once the applicable ownership guideline is deemed to have been satisfied, the Compensated Director is deemed to meet the applicable ownership
guideline on an on-going basis, provided that such Compensated Director does not dispose of Shares which causes such individual to fail fo meet the
Relevant Threshold immediately following such disposition based on the Champion Equity then held or deemed to be held by such individual.
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Tabular Remuneration Disclosure for the Directors

Director Remuneration Table

The following table discloses all compensation provided fo the directors, other than any directors who are NEOs of the Company, for the Company’s
most recently completed financial year ending March 31, 2020. All DSUs, except where noted, were fully vested on March 31, 2020.

Fees earned Fees earned Other Share- | Option-based All other Total
Name in cash in DSU ($) based awards awards compensation ($)
($) ($) ($)
Gary Lawler®® 125,000 50,000 Nil Nil Nil 175,000
Andrew Love @ 160,000 Nil Nil Nil Nil 160,000
Jyothish George Nil Nil Nil Nil Nil Nil
Michelle Cormier 111,251 33,749 Nil Nil Nil 145,000
Wayne Wouters 101,251 33,749 Nil Nil Nil 135,000

(1) Mr. Lawler received a $15,000 cash retainer as Chairman of the Due Diligence Committee that was created as part of the contemplated re-domiciliation transaction during the fiscal
year ended March 31, 2020.
(2)  In Australion dollars.

Fees paid

The following fable provides a detfailed breakdown of the fees paid fo non-employee directors for the year ended March 31, 2020. Fees are paid
quarterly.

Board Retainer| Committee Meeting Fees Fees Paid in | Fees Earned in Total
Name Fee Retainers $ Cash DSUs Fees
%) %) $)w $)@ $)
Gary Lawler @ 135,000 40,000 Nil 125,000 50,000 175,000
Andrew Love @ 135,000 25,000 Nil 160,000 Nil 160,000
Jyothish George Nil Nil Nil Nil Nil Nil
Michelle Cormier 135,000 10,000 Nil 111,251 33,749 145,000
Wayne Wouters 135,000 Nil Nil 101,251 33,749 135,000

(1)  Portion of total fees paid to the non-employee directors in cash.
(2)  Portion of the total fees paid to the non-employee directors in DSUs.
(3)  InAustralian dollars.
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Outstanding Share-Based Awards and Option-Based Awards

Outstanding option-and share-based awards for non-executive directors as at March 31,2020, the end of the Company’s most recently completed
financial year, are set ouf in the following table:

Option-based Awards Share-based Awards
. Option Value of Number of Market or Market or
g:gﬂ:%'.’:: Eog:::qge Expiration Date | Unexercised | Sharesor | Payout Value | Payout Value
Und:rll Iin );’ricle (M/D/Y) In-the-money |  Units of of of Vested
Name Unexert‘:,isgd () Options Shares that | Share-based | Share-based
Options (s Have not Awards that | Awards not
p[ #) Vested Have not Paid Out or
(#) Vested Distributed
[s](I) [$](1)
Gary Lawler 300,000 AS1.08 July 11, 2020 A$81,000 Nil Nil AS$48,817
Andrew Love 300,000 AS1.08 July 11, 2020 A$81,000 Nil Nil AS$22,955
Jyothish George Nil Nil Nil Nil Nil Nil Nil
Michelle Cormier 500,000 ASL.00 August 21,2020 | AS$175,000 Nil Nil 44,038
Wayne Wouters @ Nil Nil Nil Nil Nil Nil 44,287

(1) The value of unexercised in-the-money options and DSUs noted above is based on the TSX market closing price of the Shares on March 31, 2020, being $1.35.
(2)  Mr. Wouters had 500,000 stock options expiring on November 4, 2019. He exercised all of them on October 31, 2019.

64 | Page




Champion Iron Limited
Directors' Report - Remuneration Report

(Expressed in Canadian dollars, except where otherwise indicated)

Incentive Plan Awards - Value Vested or Earned During the Year

The following fable discloses incentive plan awards to non-executive directors for the year ended March 31, 2020:

Option-based Awards

Share-based Awards

Non-equity Incentive

Name Value Vested During | Value Vested During | Plan Compensation

the Year the Year Value Earned During
($) ($) the Year

Gary Lawler AS$27,000 AS$50,000 Nil

Andrew Love A$27,000 Nil Nil

Jyothish George Nil Nil Nil

Michelle Cormier AS$58,333 $33,749 Nil

Wayne Wouters Nil $33,749 Nil

Note: Option-based awards value vested during the year are calculated using the Company’s share price on March 31, 2020 and the exercise price. The share-based awards value vested

during the year are calculated using the Company’s share price on the vesting date.
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DETAILS OF TOTAL REMUNERATION FOR KMP (NEO AND DIRECTORS)

Year ended Short Term Termination | Pension | Options/ Total Performance | Consisting
March 31, 2020 ($) Payments $) Share ($) Related of
($) Rights Options/
. () Share
Salary Cor;:sel::;mg Bonus | t::::;:ry Rights
Michael O'Keeffe 550,000 — — 52,250 — — 687,500 | 1,289,750 53.30% 53.30%
Gary Lawler © 125,000 — — — — — 50,000 175,000 28.57% 28.57%
Andrew Love ¥ 160,000 — — — — — — 160,000 — —
Michelle Cormier 111,251 — — — — — 33,749 145,000 23.28% 23.28%
Wayne Wouters 101,251 — — — — — 33,749 135,000 25.00% 25.00%
Jyothish George — — — — — — — — — —
David Cataford 600,000 — 753,399 43,528 —| 65,098| 500,000 1,962,025 38.40% 25.48%
Natacha Garoute 400,000 — 375,000 32,032 — 44,317 925,387 | 1,776,736 21.11% 52.08%
Steve Boucratie 238,365 — 214,719 6,136 — 25,028 560,988 | 1,045,236 20.54% 53.67%
2,285,867 —| 1,343,118 133,946 —| 134,443 2,791,373 | 6,688,747
(1) In Australion dollars.
Year ended Short Term Termination | Pension | Options/ Total Performance | Consisting
March 31, 2019 ($) Payments Share ($) Related of
($) Rights Options/
. $) Share
Salary COI::setLI;mg Bonus | ONH:;;W Rights
Michael 0'Keeffe ) 550,000 — | 1,812,500 25,766 —| 33,000| 1,000,027 3,421,293 82.21% 29.23%
Gary Lawler © 137,725 — — — — 22,275 160,000 — 13.92%
Andrew Love © 137,725 — — — — 22,275 160,000 — 13.92%
Michelle Cormier 122,665 — — — — 22,275 144,940 — 15.40%
Wayne Wouters @ 112,802 — - - - 22,198 135,000 — 16.44%
Jyothish George — — — — — — — — — -
David Cataford 500,000 — 500,000 12,557 — 48,750 350,000 | 1,411,307 35.43% 24.80%
Natacha Garoute @ 309,275 281,250 3,814 —| 22,969 114,531 731,839 38.43% 15.65%
Miles Nagamatsu @ — 63,000 — — — — — 63,000 — —
Beat Frei ©® — 226,042 — 28,174 570,000 — — 824,216 — -
1,870,192 289,042 2,593,750 70,311 570,000 104,719 1,553,581 7,051,595

(1) Mr.0'Keeffe bonus includes his annual short-termincentive of $550,000 and a one-time special cash bonus of $1,262,500 for Mr. 0'Keeffe as a recognition of salary foregone by Mr.
0'Keeffe during the formative years of the Company from 2014 to 2018, as it evolved from an exploration company to an iron ore producer.

(2)
(3)
(4)
(5)
(6)

Paid to 2468435 Ontario Inc., a company controlled by Mr. Wouters.

Ms. Garoute's salary includes a signing bonus of $75,000.

Paid to Marlborough Management Limited, a company controlled by Mr. Nagamatsu.
Paid to Comforta GmbH, a company controlled by Mr. Frei.

In Australian dollars.
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MOVEMENT OF EQUITY HELD BY KEY MANAGEMENT PERSONNEL (NAMED EXECUTIVE OFFICERS AND DIRECTORS)

Stock Options as at March 31, 2020

Name Ap?ﬂlf'";;’lg Grant Exercised Cancelled H‘zgtﬂd Unvested
Michael 0'Keeffe ™ 10,500,000 - 7,500,000 3,000,000 —
David Cataford 3,000,000 - 2,000,000 666,667 333,333
Natacha Garoute 200,932 174,502 — 250,290 125,144
Steve Boucratie - 360,000 - 120,000 240,000
Gary Lawler 300,000 - - 300,000 -
Andrew Love 300,000 - - 300,000 -
Jyothish George — — — _ _
Michelle Cormier 500,000 — — 500,000 —
Wayne Woufers 500,000 - 500,000 - -
(1) Including 7,500,000 compensation options exercised during the fiscal year ended March 31, 2020.
Ordinary Shares as at March 31, 2020

Name ApEﬂlf,nzcgm Purchased vl::?i::gzt: :cl;lt:il;y Sold M urglt:lg]I.‘,c;OZO

award

Michael 0'Keeffe 37,428,830 95,000 7,500,000 1,000,000 44,023,830
Gary Lawler 1,500,000 - - - 1,500,000
Andrew Love 1,482,418 62,863 - - 1,545,281
Michelle Cormier 20,000 - - - 20,000
Wayne Wouters 40,000 - 500,000 100,000 440,000
Jyothish George - - - - -
David Cataford 1,019,698 - 2,000,000 900,000 2,119,698
Natacha Garoute - 12,500 - - 12,500
Steve Boucratie — 16,000 - - 16,000
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS
The following table sets out, as af March 31, 2020, the end of the Company’s last completed financial year, information regarding outstanding
options, RSUs, PSUs and DSUs granted by the Company under the New Plan and the Previous Plan. As at March 31, 2020, the number of issued and
outstanding Shares of the Company was 430,469,747.

Equity Compensation Plan Information

Number of Securities
e Remaining Available for
Number of Securmes.to Weighted-average Future Issuance under
be Issued upon Exercise A " s o
. : Exercise Price of Equity Compensation
of OQutstanding Options, Outstanding Ontions I ludi
PSUs, RSUs and DSUs g0p Plans (excluding
securities reflected in
column (a))
Plan Category (a) (b) (c)
. . . 6,814,334 (Options)
w 014,
Equity Compensation plans approved by security holders 118 591 (DSUs) $0.83 39,835,925
Equity Compensation plans not approved by security holders Nil N/A N/A
Total 6,932,925 $0.83 39,835,925

(1) Includes the Previous Plan and the New Plan.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

As atthe date of this Remuneration Report or within 30 days of this date, no executive officer, director, employee or formerexecute officer, directoror
employee of the Company or any of its subsidiaries is indebted to the Company, or any of its subsidiaries, nor are any of these individuals indebted to
anotherentity, which indebtedness is the subject of a guarantee, support agreement, letter of credit or other similar arrangement or understanding
provided by the Company, orits subsidiaries with the exception of Mr. Cataford. On June 24, 2018, the Board of directors approved the issuance of a
5-year interest free loan of $500,000 to Mr. Cataford. The loan is secured by way of mortgage over a property.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

None of the directors or executive officers of the Company, persons beneficially owning, directly orindirectly, Shares carrying more than 10% of the
voting rights attached fo all outstanding shares of the Company nor any associate or affiliate of the foregoing persons has any material interest,
direct orindirect, in any transaction since the commencement of the Company’s last completed financial year orin any proposed transaction which
has or will materially affect the Company except as disclosed elsewhere in this report.

MANAGEMENT CONTRACTS

Exceptas setoutinthe Remuneration Report, there are no management functions of the Company which are to any substantial degree performed by
a person or company other than the directors or executive officers of the Company.
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Executive Chairman and Former Chief Executive Officer
Michael 0'Keeffe B.App.Sc [Metallurgy)

Mr. 0'Keeffe was appointed executive Chairman of Champion Iron Limited on August 13, 2013. On April 1, 2019, Mr. 0"'Keeffe stepped down as CEO
and remains Executive Chairman of the Board. Mr. 0'Keeffe commenced work with MIM Holdings in 1975. He held a series of senior operating
positions, rising to Executive Management level in commercial activities. In 1995 he became Managing Director of Glencore Australia (Pty) Limited
and held the position until July 2004. Mr. 0"Keeffe was the founder and Executive Chairman of Riversdale Mining Limited. He has previously held
directorshipsin Anaconda Nickel Limited, Mt Lyell Mining Co Limited and BMA Gold Limited. Mr. 0'Keeffe was the chairman of Riversdale Resources
Limited.

Lead Director
Andrew J. Love, FCA

Mr. Love was appoinfed as a Non-Executive Director on April 9, 2014. He is a Chartered Accountant with more than 30 years of experience in
corporate recovery and reconstruction in Australia. He was a senior pariner of Australian accounting firm Ferrier Hodgson from 1976 10 2008 and is
now a consultant. In that time, he advised major local and overseas companies and financial institutions in a broad variety of restructuring and
formal insolvency assignments. During this fime Mr. Love specialized in the Resources Industry. Mr. Love has been an independent company
director of a number of companies over a 30-year period in the Resources, Financial Services and Property Industries. This has involved corporate
experience in Asia, Africa, Canada, United Kingdom and United States. Mr. Love's previous Board paositions have included Chairman of ROC Oil Ltd.,
Deputy Chairman of Riversdale Mining Ltd., Director of Charter Hall Office Trust and Chairman of Museum of Contemporary Art, Chairman of
Gateway Lifestyle Operations Ltd. and a Director of Scottish Pacific Group Ltd.

Chief Executive Officer
David Cataford

Mr. Cataford was appointed fo the position of President and Chief Executive Officer on April 1, 2019. Mr. Cataford had been Chief Operating Officer of
the Company since March 20, 2017. Prior to joining Champion in 2014, Mr. Cataford held several management positions within Cliffs Natural
Resources Inc., including key positions in theirmain iron ore deposit at Bloom Lake Mine in Fermont, Québec. At Bloom Lake, Mr. Cataford played an
important role in the management team, which increased drilling capacity by 80%, and he helped in the Phase | expansion of the plant. His
experience in iron ore mining includes mineral characterization projects at Bloom Lake and for ArcelorMittal at Mont Wright, aswell as adapting the
recovery circuit to meet new customer demands. Mr. Cataford is currently president and cofounder of the North Shore and Labrador Mineral
Processing Saociety.

Non-Executive Director
Michelle Cormier, CPA, CA, ASC

Mrs. Cormier is a senior-level executive with experience in management including financial management, corporate finance, turnaround and
strategic advisory situations and human resources. She has strong capital markets background with significant experience in public companies
listed in the United States and Canada. Mrs. Cormier spent 13 years in senior management and as CFO of large North American forest products
company and 8 years in various senior management positions at Alcan Aluminum Limited (Rio Tinto). Mrs. Cormier articled with Ernst&Young. She
serves on the Board of Directors of Cascades Inc. and Uni-Select Inc.

Non-Executive Director
Jyothish George

Mr. George is currently Head of Glencore’s Iron Qre Division. He serves as Vice Chairman of the Board of Directors of the EI Aouj Mining Company SA
in Mauritania and a member of the Board of Directors of Jumelles Limited, the holding company of the Zanaga iron ore mine in the Republic of
Congo. Immediately prior to his current role, Mr. George served as the Chief Risk Officer of Glencore. He earlier held a number of roles at Glencore’s
head office in Baar, Switzerland from 2009 onwards focused on iron ore, nickel and ferroalloys physical and derivatives trading, and has been
involved with iron ore marketing since its inception at Glencore. Mr. George joined Glencore in 2006 in London. He was previously a Principal at
Admiral Capital Management in Greenwich, Connecticut, a Vice Presidentin equity derivatives trading at Morgan Stanley in New York, and started
his career at Wachovia Securities in New York as a Vice Presidentin convertible bonds trading. Mr. George received a Bachelor's in Technology from
[IT Madras, India and a PhD in Mechanical Engineering from Cornell University.
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Non-Executive Director
Gary Lawler BA, LLB, LLM (Hons), ASIA, Master of Laws (Applied Laws) (Wills and Estates)

Mr. Lawler was appointed as a Non-Executive Director on April 9, 2014. He is a leading Australian corporate lawyer who has specialized as a mergers
and acquisitions lawyer for over 35 years. Mr. Lawler has been a partner in a number of leading Australian law firms andis currently a Senior Advisor
at Ashurst Australia. Mr. Lawler is also the Chairman of Mont Royal Resources Limited. Mr. Lawler has previously held board positions with Dominion
Mining Limited, Riversdale Mining Limited, Riversdale Resources Limited and Cartier Iron Corporation and brings a wealth of experience to the
Board.

Non-Executive Director
Wayne Wouters

The Honourable Wayne G. Wouters is a Strategic and Policy Advisor with McCarthy Tétrault LLP. Before joining the private sector, Mr.Woutershada
long and illustrious career in the Public Service of Canada. His last assignment was the Clerk of the Privy Council, Secretary to the Cabinet, and
Head of the Public Service. Appoinfed by Prime Minister Harper, Mr. Wouters served from July 1, 2009 until October 3, 2014, at which time he retired
from the Public Service of Canada. Prior to this, Mr. Wouters was a Deputy Minister in several departments, including the Deputy Minister of Human
Resources and Skills Development Canada and Secretary of the Treasury Board. In 2014, Mr. Wouters was inducted as a Member of the Privy Council
by the Prime Minister.

Vice-President, General Counsel and Corporate Secretary

Steve Boucratie

Steve Boucratfie joined Champion Ironin May 2019 as Vice-President, General Counsel and Corporate Secretary. Steve brings more than 13 years of
legal and transaction experience. Prior to joining Champion, Steve was serving as Director, Legal Affairs and Assistant Corporate Secretary for
Osisko Gold Royalties Ltd. Before Osisko, Steve was a partner of the law firm Fasken Martineau Dumoulin LLP where he practiced corporate law.

Company Secretary - Australia

Pradipkumar Devalia

Mr. Devalia joined Champion Iron Limited as Company Secretary in June 2014. Prior to joining Champion Iron Limited, Mr. Devalia was a senior tax
partner of PwC in Sydney and has expertise in the resources sector reporting to the Executive tfeam and the Board of Directors of major
multinational companies. Since leaving PwC, Mr. Devalia has worked as a consultant to various companies, including Riversdale Mining Limited and
Rio Tinto. Mr. Devalia is a member of the Institute of Chartered Accountants in England & Wales and a Fellow of Chartered Accountants Australia
New Zealand.

Director's attendance

Board of Directors Audit Committee Remuneration
Name Meetings Meetings Committee

Meetings

Michael 0'Keeffe 11 of12 N/A N/A
David Cataford @ 100f10 N/A N/A
Gary Lawler 12 of 12 6 of 6 20f2
Andrew Love 12 of 12 6 of6 20f2
Jyothish George 10 of 12 N/A N/A
Michelle Cormier 12 of 12 6 of6 20f2
Wayne Wouters 11 o0f12 N/A N/A

(1) Mr. Cataford was appointed to the Board of Directors on May 21, 2019.
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INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS
There are indemnities in place for directors and officers insurance policies in regard to their positions.

Significant changes in state of affairs

There have been no significant changes in the state of affairs of Champion, other than those disclosed in this report.

PROCEEDINGS ON BEHALF OF THE COMPANY

No person has applied for leave of court fo bring proceedings on behalf of the Company or intervene in any proceedings to which the Company is a
party for the purpose of faking responsibility on behalf of the Company for all or any part of those proceedings.
The Company was notf a party to any such proceedings during the year.

INDEMNITY OF AUDITORS
To the extent permitted by law, the Company has agreed fo indemnify its audifors, Ernst & Young Australia, as part of the terms of its audit
engagement agreement against claims from third parties arising from the audit (for an unspecified amount). No payment has been made to
indemnify Ernst & Young during or since the end of the financial year.
NON-AUDIT SERVICES
Ernst & Young performed other services in addition to their statutory duties. The details and remuneration for these services is disclosed in note 34 of
the Financial Statements. The Directors have considered the non-audit services provided during the year by the auditor, and are satisfied that the
provision of non-audit services by the auditor during the year is compatible, and not compromise, the auditor independence requirements of the

Corporations Act 2001 for the following reasons:

(a) All non-audit services were subject to the corporate governance procedures adopted by the Company and have been reviewed by the audit
committee to ensure they do notimpact the integrity and objectivity of the auditor; and

(b) The non-audit services provided do not undermine the general principles relating to auditor independence as set out in APES 110 Code of
Ethics for Professional Accountants, as they did not involve reviewing or auditing the auditor’'s own work, acting ina management or decision-
making capacity for the Company, acting as an advocate for the Company or jointly sharing risks and rewards,

AUDITOR’S INDEPENDENCE DECLARATION

The lead auditor’s independence declaration for the year ended March 31, 2020 has been received, as set out on page 73 and forms part of this
report.

Signed in accordance with a resolution of the Directors

/s/ Michael 0’Keeffe /s/ Andrew Love
Michael 0’Keeffe, Executive Chairman Andrew Love, Lead Director
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DIRECTORS' DECLARATION

1) Inthe opinion of the Directors:
(a) The accompanying financial statements and notes are in accordance with the Corporations Act 2001, including:

giving a frue and fair view of the Group's financial posifion as at March 31, 2020 and of its performance for the year ended on that
date; and

complying with Australian Accounting Standards and the Corporations Act 2001.
(b) there are reasonable grounds to believe that the Group will be able to pay its debts as and when they become due and payable.

(c) the audited remuneration disclosure set out in the Remuneration Report of the Director's Report for the year ended March 31, 2020
complies with section 300A of the Corporations Act 2001.

2) The Directors have been given the declarations required by Section 295A of the Corporations Act 2001 for the financial year ended March 31,
2020.

3) The Group has included in the notes to the financial statements a statement of compliance with International Financial Reporting Standards.

Signed in accordance with a resolution of the Directors

/s/ Andrew Love
Andrew Love, Lead Director

/s/ Michael 0’'Keeffe
Michael 0’Keeffe, Executive Chairman
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Ernst & Young Tel: +61 2 9248 5555
200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au

GPO Box 2646 Sydney NSW 2001

Building a better
working world

Auditor's Independence Declaration to the Directors of Champion Iron
Limited

As lead auditor for the audit of the financial report of Champion Iron Limited for the financial year ended
31 March 2020, | declare to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Champion Iron Limited and the entities it controlled during the financial
year.

gf ) ﬁ' %Q‘Jb

Ernst & Young

e

Ryan Fisk
Partner

Sydney, Australia
May 20, 2020

& member firm of Ernst & Young Global Limited
Lizbility limited by a scheme approved under Professional Standards Legislation
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