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INTRODUCTORY NOTES
Cautionary Note Regarding Forward Looking Statements

This annual information form (the “Annual Information Form” or “AlF”) contains information
and statements that could be characterized as “forward-looking information” under the provisions of
Canadian provincial securities laws. When used in this AIF, words such as “believe”, “intend”, “may”,
“will”, “should”, “plans”, “anticipates”, “believes”, “potential”, “intends”, “expects”, “estimates”,
“forecasts”, “likely”, “goal” and similar expressions are intended to identify such forward-looking
statements. Forward-looking statements reflect the current expectations and assumptions of management
of Century Iron Mines Corporation (the “Company”), and are subject to a number of risks, uncertainties
and other factors which may cause actual results or performance to be materially different from any
anticipated future results or performance expressed or implied by forward-looking statements.

Forward-looking statements in this Annual Information Form include those that relate to
statements about matters that include:

. the Company’s exploration and development plans for its mineral projects;

° the ability of the Company to carry out its current planned exploration programs and
development plans with its current financial resources;

o the commitments of the Company’s joint venture partners to fund their pro rata share of
the exploration of the Company’s mineral projects that are subject to joint venture;

. the funding commitments of WISCO under the Company’s joint venture and shareholder
agreements with WISCO;

o the estimates of operating and capital costs in connection with the Company’s exploration
and development plans;

° the estimates of mineral resource and the identification and analysis of mineral deposits;

° the ability to identify new mineral resources and convert existing and new resource
estimates into mineral reserves;

. the costs, timing and location of future drilling and other exploration activities;

o the expected results of exploration activities;

. the expected costs, timing, location and economic performance of development of the

Company’s mineral projects;

o the results of the preliminary economic analysis and projections regarding net present
value, internal rates of return, payback periods, mine life and estimates of operating,
capital and transportation costs of certain of the Company’s mineral projects;

. the ability of the Company to obtain all required licenses, permits and other governmental
approvals;

o projections as to future iron ore prices;

. the supply and demand of iron ore in international and other markets, and general

economic conditions in the iron ore market;

. contractual commitments of and affecting the Company;



estimates of environmental and reclamation expenses and any required environmental
approval processes;

the continuous availability of required manpower; and

the ability of the Company to access capital markets to raise additional capital.

Such forward-looking information is necessarily based upon a number of factors and assumptions
that, while considered reasonable by the Company as of the date of such statements, are inherently subject
to significant business, economic and competitive uncertainties and contingencies. The assumptions
underlying the forward looking information in this AlF, which may prove to be incorrect, include, but are
not limited to, assumptions relating to:

the Company’s business and exploration and development plans;
the costs of implementation of the Company’s exploration and development plans;

the availability of sufficient capital to enable the Company to carry out its exploration
and development plans;

the completion of the financings and transactions contemplated by the Company’s joint
venture agreements with WISCO;

the state of the economy and the mineral exploration industry in general and global
demand for iron ore;

the provision of goods and services by contracted parties on agreed timeframes, plant and
equipment work being advanced or otherwise functioning as anticipated,

the accuracy of the estimates of mineral resource included in the NI 43-101 compliant
technical reports on the Company’s material properties;

the accuracy of the projections derived from the preliminary economic analysis of the
Company’s Duncan Lake and Joyce Lake Properties included in the NI 43-101 compliant
technical reports on these properties;

the results of future exploration and development programs will be consistent with results
and estimates included in the Company’s NI 43-101 technical reports on the Company’s
material properties;

that aboriginal rights will be settled in a manner that will enable the Company to proceed
with its planned exploration and development programs;

the Company will be able to obtain the required regulatory approvals necessary to enable
it to proceed with its exploration and development programs;

the Company will not encounter any unanticipated geological or technical problems in
carrying out is exploration and development programs;

the price of iron ore remaining will remain consistent with the Company’s expectations;
and

there will not be any material adverse events or changes outside of the normal course of
business for the Company.

No assurance can be given that these assumptions will prove to be correct. These assumptions
should be considered carefully by readers. Readers are cautioned not to place undue reliance on the
forward-looking information and statements or the assumptions on which the Company’s forward-looking
information and statements are based.



Forward-looking information is subject to a variety of risks and uncertainties which could cause
actual events or results to differ from those reflected in the forward-looking statements. Such risks
include, but are not limited to:

the market price for iron ore may not be sufficiently high to ensure that the Company’s
planned mining projects will be economically viable;

the Company may not be able to commercially develop any of its mineral projects and
achieve revenues or, ultimately, profitability;

the Company may not be able to access sufficient capital to carry out its exploration and
development plans;

the Company may not be able to make its commitments under its joint venture agreements

for its mineral projects, with the result that the Company’s interest in these projects may be
diluted:;

the Company’s joint venture partners may not be able to fund their pro rata contributions
for the exploration and development of the Company’s mining projects;

the Company’s exploration and development costs may be higher than anticipated;

the ability of the Company to comply with all required permits, licences and regulatory
requirements in carrying out its exploration and development plans;

the Company may realize unanticipated or adverse results from its exploration activities,
including unfavourable drilling results, that may indicate development is not warranted;

if developed, the Company’s mining projects may not achieve projected rates of
production, cash flows, internal rates of return, payback periods or net present values;

changes in governmental regulation may adversely impact the Company’s plans to develop
its mineral projects;

there may be lack of adequate infrastructure to support the Company’s mineral projects,
including adequate transportation infrastructure required to transport produced iron ore to
market;

the risk that title to the Company’s material properties may be impugned,;

environmental risks, including risks associated with the completion of any required
environmental impact assessments;

economic uncertainties, including changes and volatility in global capital and commodity
markets which may impact on the ability of the Company to raise capital and the demand
for the Company’s planned mineral projects;

competition from other mineral exploration and mining businesses;

the inability of the Company to reach agreements with affected aboriginal communities
under terms that are acceptable for the Company;

uncertainty of mineral resource estimates, exploration potential and mineral grades;
any required change in mineral resource or mineral reserve estimation methodology; and

changes in the assumptions underlying the mineral resource estimates, which may result in
a different (smaller) mineral resource estimate and other related matters.



Should one or more of these risks and uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those described in forward-looking statements.

Readers are advised to carefully review and consider the risk factors identified in this AIF under
the heading “Risk Factors”. Those risk factors consider the factors that could cause the Company’s actual
results, performance and achievements to be materially different from any anticipated future results,
performance or achievements expressed or implied by the forward-looking statements. Readers are
further cautioned that the foregoing list of assumptions and the risk factors are not exhaustive. The
Company recommends that readers consult the more complete discussion of the Company’s business,
financial condition and prospects that is included in this AIF.

The forward-looking information and statements contained in this AIF are made as of the date
hereof and, accordingly, are subject to change after such date. The Company does not undertake to
update any forward-looking information, except as, and to the extent, required by applicable securities
laws. The forward-looking statements contained herein are expressly qualified by this cautionary
statement.

Cautionary Note Regarding Technical Information

This AIF contains disclosure of scientific or technical information for the Company’s mineral
projects that is based on technical reports for each of the Company’s material properties. Those reports
are identified in under “Properties” below in the discussion of each property. It also contains disclosure
derived from public announcements of exploration results issued by the Company. Each of these reports
and public announcements was prepared in accordance with National Instrument 43-101 — Standards for
Disclosure for Mineral Projects of the Canadian Securities Administrators, by or under the supervision of
“qualified persons” (as defined in that National Instrument).

Any mineral resource figures referred to in this AIF are estimates, and no assurances can be given
that the indicated levels of iron will be produced. Such estimates are expressions of judgment based on
knowledge, mining experience, analysis of drilling results and industry practices. Valid estimates made at
a given time may significantly change when new information becomes available. While the Company
believes that the resource estimate included in this AIF is well established, resource estimates are by their
nature imprecise and depend, to a certain extent, upon statistical inferences which may ultimately prove
unreliable. If such estimates are inaccurate or are reduced in the future, this could have a material adverse
impact on the Company.

This AIF uses the terms “measured”, “indicated” and “inferred” mineral resources. Mineral
resources are not mineral reserves and do not have demonstrated economic viability. Furthermore,
“inferred mineral resources” have a great amount of uncertainty as to their existence, are estimated on
limited information not sufficient to verify geological and grade continuity or to allow technical and
economic parameters to be applied, and are subject to great uncertainty as to their economic and legal
feasibility. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded
to a higher category. Estimates of inferred mineral resources may not form the basis of feasibility or
other economic studies. Readers are cautioned not to assume that all or any part of an inferred mineral
resource exists, or is economically or legally mineable. Readers are also cautioned not to assume that all
or any part of measured or indicated mineral resources will ever be converted into reserves.



GLOSSARY
In this AIF, the following capitalized terms have the meanings set out below.

“0849873” means 0849873 BC Ltd.
“2012 AIF” means the Company’s Annual Information Form for its fiscal year ended March 31, 2012.

“Acquisition Agreement” means the acquisition agreement dated February 17, 2011 among Century
Iron, Red Rock Acquisition Corp., Century Holdings and Century NL.

“Altius” means Altius Minerals Corporation.

“Altius Agreement” means the agreement effective as of September 19, 2011 between the Company and
Altius Minerals Corporation.

“Altius Properties” means the Astray, Grenville, Menihek and Schefferville properties described in this
AIF under Properties-Altius Properties.

“Attikamagen Exploration Committee” means the exploration committee under the Attikamagen Joint
Venture Agreement.

“Attikamagen Joint Venture” means the joint venture between Labec Century and Champion for the
Attikamagen Property formed pursuant to the Attikamagen Joint Venture Agreement.

“Attikamagen Joint Venture Agreement” means the joint venture agreement effective May 12, 2008
between Labec Century and Champion (amended July 9, 2009 and March 25, 2010).

“Attikamagen Management Committee” means the management committee under the Attikamagen
Joint Venture Agreement.

“Attikamagen Property” means the property described in this AIF under Properties — Attikamagen
Property” and in Schedule B-1 of this AlF, and includes the Joyce Lake Property (hosting DSO
mineralization) and the Hayot Lake Property (hosting taconite mineralization).

“Attikamagen Report” means the technical report prepared in compliance with NI 43-101 entitled the
“Independent Technical Report, Attikamagen Iron Project, Schefferville Area, Québec” dated
January 21, 2011 prepared by SRK Consulting, Engineers and Scientists.

“Attikamagen Shareholders Agreement” means the shareholders agreement effective December 19,
2011 among Century Iron, WISCO, WISCO Attikamagen, Century Holdings and Labec Century.

“Augyva” means Augyva Mining Resources Inc.

“BCBCA” means the Business Corporations Act (British Columbia).

“Canadian Century” means Canadian Century Iron Ore Corporation, a holding company;
“Century Holdings” means Century Iron Ore Holdings Inc., a holding company;

“Century lron” refers to Century Iron Mines Corporation and all its subsidiaries together, unless the
context otherwise clearly requires.

“Century NL” means Century Iron Ore Corporation, formerly the sole shareholder of Century Holdings.
“Champion” means Champion Iron Mines Limited (formerly known as Champion Minerals Inc.).

“China Minmetals” means Minmetals Exploration & Development Co., Ltd.



“Class A Shares” means class A voting non-equity common shares of Labec Century.
“Class B Shares” means class B non-voting equity shares of Labec Century.
“Class C Shares” means class C non-voting equity shares of Labec Century.

“Company” refers to Century Iron Mines Corporation and all its subsidiaries together, unless the context
otherwise clearly requires.

“Duncan Lake Joint Venture Agreement” means the joint venture agreement dated May 20, 2008
between Canadian Century and Augyva.

“Duncan Lake Joint Venture” means the contractual joint venture between Canadian Century and
Augyva with respect to the Duncan Lake Property.

“Duncan Lake JV Corp” means a newly-incorporated joint venture company to be formed under the
Duncan Lake Shareholders Agreement.

“Duncan Lake PEA” means the technical report on the Duncan Lake Property prepared in compliance
with NI 43-101 by Met-Chem Canada Inc. entitled “NI 43-101 Preliminary Economic
Assessment of the Duncan Lake Iron Property-James Bay, Québec, Canada” with an effective
date of March 22, 2013 and an issue date of May 6, 2013.

“Duncan Lake Property” means the property described in this AIF under Properties — James Bay:
Duncan Lake Property” and in Schedule B-6 of this AlF.

“Duncan Lake Report” means the technical report prepared by Met-Chem Canada Inc. in compliance
with NI 43-101 entitled “NI 43-101 Technical Report on the Mineral Resources of the Duncan
Lake Iron Project, James Bay Area, Québec, Canada” with an effective date of August 24, 2012
and an issue date of October 11, 2012.

“Duncan Lake Shareholders Agreement” means the shareholders agreement to be entered into between
the Company and WISCO regarding the Duncan Lake Property.

“Full Moon Deposit” means the property described in Schedule B-5 of this AIF. This property is
sometimes also referred to as the Rainy Lake Property.

“Full Moon/Rainy Lake Report” means the technical report prepared by SRK Consulting (Canada) Inc.
in compliance with NI 43-101 entitled the “Mineral Resource Evaluation, Full Moon Taconite

Iron Deposit, Rainy Lake Property, Schefferville, Québec”, which report is effective October 22,
2012 and dated December 6, 2012.

“Grand Century” means Grand Century Iron Ore Inc., a holding company.
“Hayot Lake Property” means the property described in Schedule B-3 of this AIF.

“Hayot Lake Report” means the report on the Hayot Lake Property which was prepared by SRK
Consulting (Canada) Inc. in compliance with NI 43-101 and is entitled “Mineral Resource
Evaluation, Hayot Lake Taconite Iron Project, Schefferville, Québec”. That report has an
effective date of September 25, 2012.

“Interim Joint Venture Agreement” means the agreement of August 30, 2011 between the Company
and WISCO.

“Joyce Lake PEA” means the report entitled “Preliminary Economic Assessment (PEA) Study Report
for the Joyce Lake DSO Project” dated May 8, 2013 and prepared by CIMA+.



“Joyce Lake Property” means the property described in Schedule B-2 of this AlF.

“Joyce Lake Report” means the report entitled “NI 43-101 Technical Report, Joyce Lake DSO Iron
Project, Newfoundland & Labrador” with an effective date of April 18, 2013 prepared by SGS
Canada Inc. (SGS Geostat).

“Labec Century” means Labec Century Iron Ore Inc., a joint venture company owned by Century
Holdings and WISCO Attikamagen.

“Mineral Projects” means the Attikamagen Property, the Sunny Lake Property and the Duncan Lake
Property.

“Minmetals” means Minmetals Exploration & Development (Luxembourg) Limited S.a.r.l.

“Minmetals Framework Agreement” means the framework agreement dated February 21, 2011
between the Company and China Minmetals.

“Minmetals Off-take Agreement” means the off-take agreement to be entered into by the Company in
favour of Minmetals in respect of iron ore produced from the Duncan Lake Property.

“NI 43-101” means National Instrument 43-101 — Standards of Disclosure for Mineral Projects.
“Northern Star” means Northern Star Minerals Ltd.
“PIHL” means Prosperity International Holdings (H.K) Limited.

“PIHL Off-take Agreement” means the off-take agreement entered into by Century Holdings with
Prosperity Macao.

“Prosperity Macao” means Prosperity Materials Macao Commercial Offshore Limited.
“Prosperity Minerals” means Prosperity Minerals Holdings Limited.

“Rainy Lake Property” means the property described in Schedule B-6 of this AIF. This property is
sometimes also referred to as the Full Moon Deposit.

“Share Transfer Agreement” means the agreement dated October 21, 2010 whereby Century Holdings
acquired direct ownership of Grand Century, Canadian Century and Labec Century and indirect
ownership of 0849873 from Century NL.

“Sunny Lake Closing Agreement” means the closing agreement dated November 28, 2011 among the
Company, WISCO Sunny Lake, 0849873 and WISCO executed on formation of the Sunny Lake
Joint Venture that modified and supplemented the original terms of the Sunny Lake JV
Agreement.

“Sunny Lake Joint Venture” means the contractual joint venture between 0849873 and WISCO Sunny
Lake for the exploration and development of the Sunny Lake Property formed pursuant to the
Sunny Lake JV Agreement.

“Sunny Lake JV Agreement” means the joint venture agreement dated December 19, 2012 between the
Company, WISCO Sunny Lake, 0849873 and WISCO.

“Sunny Lake Management Committee” means the management committee established with respect to
the Sunny Lake Joint Venture.

“Sunny Lake Operator” means WISCO Century Sunny Lake Iron Mines Limited.



“Sunny Lake Property” means the property described in this AIF under Properties — James Bay:
Duncan Lake Property” and in Schedule B-4 of this AIF, and includes the Full Moon/Rainy Lake
Property and the Hayot Lake Property.

“Sunny Lake Report” means the technical report prepared by SRK Consulting, Engineers and Scientists
in compliance with NI 43-101 entitled the “Independent Technical Report, Sunny Lake Iron
Project, Schefferville Area, Québec” dated November 1, 2010.

“TSX” means the Toronto Stock Exchange.

“TSXV” means the TSX Venture Exchange.

“WISCO” means WISCO International Resources Development and Investment Limited.

“WISCO Attikamagen” means WISCO Attikamagen Resources Development & Investment Limited.

“WISCO Framework Agreement” means the framework agreement dated January 13, 2011 between the
Company and WISCO.

“WISCO Investment Agreement” means the investment agreement dated as of May 18, 2011 between
the Company and WISCO.

“WISCO JV Framework Agreement” means the joint venture framework agreement dated February 18,
2011 between the Company and WISCO.

“WISCO Private Placement” means an equity investment in the Company by WISCO that led to
WISCO’s acquisition of approximately 25% of the outstanding common shares of the Company.

“WISCO Shareholders Agreement” means the shareholders’ agreement effective as of May 18, 2011
among WISCO, Century NL and the principals of Century Iron.

“WISCO Subscription Agreement” means the subscription agreement entered into among the
Company, Century Holdings and WISCO originally dated February 17, 2011, as amended
February 21, 2011.

“WISCO Sunny Lake” means WISCO Canada Sunny Lake Resources Development & Investment
Limited.

“X-Star” means X-Star Mining (Luxembourg) Limited.

“X-Star Agreement” means the shareholders agreement dated November 30, 2012 between X-Star
Mining (Luxembourg) Limited and Northern Star.

Other capitalized terms used in this AIF but not defined in this Glossary have the respective
meanings set forth in the balance of this AIF.



CORPORATE STRUCTURE

Century Iron is incorporated under the Canada Business Corporations Act.

Century Iron was originally incorporated under the name “Red Rock Capital Corp.” and
organized as a “Capital Pool Company” under the policies of the TSXV. Century Iron changed its name
to “Century Iron Mines Corporation” on May 16, 2011, upon the completion of its Qualifying Transaction
through which it became an active company listed on the TSXV. Century Iron graduated to the TSX in
September 2011.

Century Iron owns its mineral properties and conducts mineral exploration activities on its Altius
Properties itself, and otherwise through its direct and indirect wholly-owned subsidiaries.

° Century Holdings, a holding company
° Grand Century, a holding company

. Canadian Century, a holding company and the owner of the Company’s 65% interest in its
Duncan Lake Property

. 0849873, the owner of the Company’s interest in the Sunny Lake Joint Venture and a 60%
interest in the Sunny Lake Operator which is the registered owner of a 100% interest in
Sunny Lake Property.

Century Holdings is also the majority shareholder of Labec Century, a joint venture company
owned by Century Holdings and WISCO Attikamagen which holds a 56% registered interest in the
Attikamagen Property and has funded sufficient expenditures to increase its interest in the Attikamagen
Property to 60%.

Each of Century Holdings, Grand Century, Canadian Century, Labec Century, 0849873 and the
Sunny Lake Operator are incorporated under the BCBCA. The chart below describes the inter-corporate
relationships among the Company, its subsidiaries and the Company’s principal properties.

The head and registered office of the Company is located at Suite 1301, 200 University Avenue,
Toronto, Ontario, Canada M5H 3C6, telephone (416) 977-3188, facsimile (416) 977-8002. The
Company’s website address is Www.centuryiron.com.
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@ Title to the Sunny Lake Property is held by WISCO Century Sunny Lake Iron Mines Limited as trustee for 0849873 and
WISCO Sunny Lake in accordance with their interests in the Sunny Lake Joint Venture, which as of the date of this AIF are
held by 0849873 as to an 82.9% interest and WISCO Sunny Lake as to a 17.1% interest. For further information, please see

the discussion in this AIF under “Properties — Sunny Lake Property - The Sunny Lake JV Agreement”.
WISCO Attikamagen has agreed to acquire a 40% interest in Labec Century. As of the date of this AIF, WISCO Attikamagen
owns 40% of the voting non-equity shares and 25% of the non-voting equity shares of Labec Century. For further

@
information, please see the discussion in this AIF under “Properties — Attikamagen Property - The WISCO Attikamagen

Shareholders Agreement .
Century Iron retains a 20% interest in a substantial portion of the Astray property that is included in the Altius Properties.

®
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GENERAL DEVELOPMENT OF CENTURY IRON’S BUSINESS

Century Iron is an iron exploration and development company based in Toronto, Canada.
Century Iron has iron properties in the Labrador Trough, a region that spans northeastern Québec and
western Labrador (in Newfoundland and Labrador), as well as in the James Bay region of northwestern
Québec.

Current Properties and Property Developments

Century Iron’s corporate vision is to become one of the major iron producing companies in
Canada, and Century Iron is pursuing this goal through the exploration and planned development of its
mineral properties. Through the Company’s strategic partners, WISCO and China Minmetals, both of
which are major Chinese state-owned enterprises, the Company believes it is well-positioned to achieve
this goal.

Century Iron has interests in the following properties in Québec and in Newfoundland and
Labrador:

(1) the Attikamagen Property, in which Labec Century has a 56% registered interest and has
funded exploration expenditures sufficient to hold a 60% interest pursuant to the
Attikamagen Joint Venture Agreement;

(2) the Sunny Lake Property, which is subject to the Sunny Lake Joint Venture under the
Sunny Lake JV Agreement;

(3) the Duncan Lake Property, in which Canadian Century has a 65% interest under the
Duncan Lake Joint Venture Agreement; and

(4) the Altius Properties, in which the Company has a 100% interest, except that Century Iron
has sold an 80% interest in a substantial portion of the Astray property, which is included in
the Altius Properties, and has retained a 20% interest in that same portion of that property.

The Duncan Lake Property, Attikamagen Property and Sunny Lake Property are all subject to
joint venture agreements with WISCO, and the Duncan Lake Property is subject to an off-take
arrangement with China Minmetals. See the discussion under “Properties” below for a discussion of the
terms of these arrangements.

During the fiscal year ended March 31, 2013, Century Iron’s most significant achievements were
the completion of preliminary economic assessment reports on the Joyce Lake Property (dated May 8,
2013) and Duncan Lake Property (dated May 6, 2013). In addition, during the same period mineral
resource evaluation reports were prepared on the Joyce Lake Property and Hayot Lake Property, located
on Century Iron’s Attikamagen Property, and Full Moon Deposit, located on the Company’s Sunny Lake
Property. These reports and the exploration work and results underlying them have helped to solidify the
Company’s position as one of the largest holders of mineral resource claims over identified and potential
iron deposits in Canada.

Considered from the perspective of the types of iron mineralization found, Century Iron’s
properties host iron mineralization that can be characterized as follows.

. Direct Shipping Ore: The Joyce Lake Property, which is included within the larger
Attikamagen Property and the Lac Le Fer Property, which is included in its Sunny Lake
property, hosts mineralization that is favourable to the production of Direct Shipping Ore.
The Joyce Lake Property is the most advanced of Century Iron’s Direct Shipping Ore
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projects, as the Company received a preliminary economic assessment report dated May 8,
2013 on this property. For further information, see “Properties”, as well as Schedules B-1
and B-2.

. Magnetite: The Duncan Lake Property in the James Bay region hosts a deposit of
magnetite. A preliminary economic assessment with an issue date of May 6, 2013 (and an
effective date of March 22, 2013) was completed on this property. For further information,
see “Properties”, as well as Schedule B-6.

. Taconite: Century Iron holds two properties that host taconite deposits. The first, most
often referred to as the Full Moon Deposit but sometimes as the Rainy Lake deposit or
property, is included as part of the Sunny Lake Property. (For further information, see
“Properties”, as well as Schedules B-4 and B-5.) The second is located near Hayot Lake
and is included within the larger Attikamagen Property. (For further information, see
“Properties”, as well as Schedules B-1 and B-3.)

In addition, Century Iron also holds four properties that it acquired in 2012 and refers to as the
Altius Properties, namely the Astray, Grenville, Menihek & Schefferville properties. Currently, these
properties are not material to the Company. The Company sold an 80% interest in a substantial portion of
the Astray property to Northern Star Minerals Ltd., and has retained a 20% interest in that property.

Initial Organization

The Company was incorporated on July 10, 2007 under the name “Red Rock Capital Corp.” On
May 18, 2011, it completed a “Qualifying Transaction” in accordance with the policies of the TSXV and
ceased being a capital pool company. The Qualifying Transaction involved:

. the acquisition (the “Acquisition”) of Century Holdings, a private company incorporated
under the provisions of the BCBCA with an indirect interest in the Duncan Lake Property,
Sunny Lake Property and Attikamagen Property, by way of an amalgamation (the
“Amalgamation”) between Century Iron Holdings and Red Rock Acquisition Corp. (the
“Red Rock AcquisitionCo”), a wholly-owned subsidiary of the Company incorporated
under the provisions of the BCBCA for the purpose of completing the Acquisition, such
Acquisition having been completed pursuant to the terms of an acquisition agreement (the
“Acquisition Agreement”) among Century Iron, Century Holdings, Red Rock
AcquisitionCo and Century Iron Ore Corporation (“Century NL”), formerly the sole
shareholder of Century Holdings;

. a 1:10 common share consolidation;
. the change of the Company’s name to “Century Iron Mines Corporation”;

° a $60.9 million investment by WISCO for 24.99% of the common shares of the Company.
See “General Development of Century Iron’s Business — The WISCO Investment”;

. a $12.2 million investment by Minmetals, an affiliate of China Minmetals, for 5% of the
common shares of the Company. See “General Development of Century Iron’s Business —
The Minmetals Investment”; and

. concurrent private placements raising gross proceeds of approximately $43 million.
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Upon completion of the Amalgamation, the amalgamated company, named “Century Iron Ore
Holdings Inc.”, became a wholly-owned subsidiary of the Company and the primary assets of Century
Holdings became the primary assets of the Company.

Following completion of the Qualifying Transaction, the Company commenced trading on the
TSXV as a Tier 1 Mining Issuer under the symbol “FER” and in September 2011, the Company delisted
from the TSXV and graduated to the TSX under the same symbol. The Company is a reporting issuer in
the provinces of British Columbia, Alberta and Ontario.

Corporate Organization of Century Holdings

Century Holdings was incorporated on September 22, 2010 as a wholly-owned subsidiary of
Century NL. Prior to the completion of the corporate organization of Century Holdings, each of Canadian
Century, Grand Century and Labec Century were wholly-owned subsidiaries of Century NL.

Century Holdings acquired direct ownership of Grand Century, Canadian Century and Labec
Century and indirect ownership of 0849873 from Century NL pursuant to the Share Transfer Agreement.

On February 17, 2011 the Company entered into the Acquisition Agreement pursuant to which it
agreed to complete the Acquisition as its Qualifying Transaction. On May 16, 2011, pursuant to the
terms of the Acquisition Agreement, Century Holdings and Red Rock AcquisitionCo entered into an
amalgamation agreement (the “Amalgamation Agreement”). Pursuant to that the Acquisition
Agreement, all of the outstanding common shares of Century Holdings were cancelled and exchanged for
shares of the Company on the basis of 0.857375 shares of the Company (the “Exchange Ratio”) for each
common share of Century Holdings issued and outstanding immediately prior to the exchange.
Outstanding warrants to purchase common shares of Century Holdings were similarly cancelled and
exchanged. The Amalgamation was completed on May 18, 2012, with Century Holdings becoming a
wholly owned subsidiary of the Company.

The WISCO Investment
WISCO Framework Agreement

On January 13, 2011, Century Holdings entered into the WISCO Framework Agreement with
WISCO. This agreement sets out a strategic relationship between Century Holdings and WISCO

involving:

o the WISCO Private Placement, being the equity investment in the Company by WISCO
that led to WISCQO’s acquisition of 23,197,768 common shares of the Company, which
currently amounts to approximately 25% of the outstanding common shares of the
Company;

. the execution of joint venture agreements with WISCO for each of the Duncan Lake
Property, Attikamagen Property and Sunny Lake Property; and

. the execution of iron ore off-take agreements in favour of WISCO for the above three
properties.

Century Holdings entered into the WISCO JV Framework Agreement on February 18, 2011. This
agreement sets forth certain principal agreements of Century Holdings and WISCO regarding the joint
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venture for the Duncan Lake Property, Attikamagen Property and Sunny Lake Property, as originally
contemplated under the WISCO Framework Agreement.

WISCO Private Placement

The WISCO Private Placement was completed pursuant to the WISCO Subscription Agreement.
The WISCO Private Placement was completed immediately following the Amalgamation and as part of
the Qualifying Transaction. WISCO subscribed for and purchased from the Company an aggregate of
23,197,768 common shares of the Company for an aggregate gross purchase price of $60,877,653 that
resulted in WISCO owning 24.99% of the common shares of the Company on a non-diluted basis upon
completion of the Qualifying Transaction.

WISCO Investment Agreement

Pursuant to the WISCO Subscription Agreement, the Company and WISCO entered into the
WISCO Investment Agreement, the terms of which include the following provisions:

o Provided that WISCO owns 10% or more of the common shares of the Company on a non-
diluted basis, WISCO has the right to designate, after consultation with the Company,
individuals to be nominated to the board of directors at each meeting of shareholders of the
Company at which directors are to be elected (the “WISCO Nominees”). The number of
WISCO Nominees will be determined from time to time based on (a) the percentage of the
common shares of the Company held by WISCO, and (b) the number of directors
comprising the board of directors of the Company from time to time, with the product
rounded down to the nearest whole number of directors. If the number of common shares
of the Company owned by WISCO falls below 10% for a period of ten continuous calendar
days, then the right of WISCO to designate WISCO Nominees under the WISCO
Investment Agreement will terminate and be of no further force and effect. WISCO
currently has the right to appoint two WISCO Nominees to the board of directors of the
Company pursuant to the terms of the WISCO Investment Agreement.

° Provided that WISCO owns 10% of more of the common shares of the Company on a non-
diluted basis, WISCO has the right to maintain its percentage of common shares of the
Company in the event that the Company completes a cash offering of equity securities.
The pre-emptive right does not apply in respect of certain issuances including any equity
securities issued on the exercise of a conversion, exchange or purchase right attached to a
security issued prior to the date of the WISCO Investment Agreement and convertible into
common shares, or in respect of shares issued by the Company under any of its share
incentive plans or equity securities issued as commission or finders’ fees.

° The common shares of the Company issued to WISCO were subject to an 18 month lock-
up that has now expired.

. Century Iron’s activities on its material properties are subject to certain operational
covenants in favour of WISCO.
WISCO Shareholders Agreement

As a condition to the closing of WISCO’s investment under the WISCO Subscription Agreement,
WISCO entered into the WISCO Shareholders Agreement with Century NL and the principals of Century
Iron (the “Century Principals”) effective as of May 18, 2011. The WISCO Shareholders Agreement
includes the following material provisions:
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o Century NL and the Century Principals (subject to their fiduciary duties) agreed to vote their
common shares of the Company to give effect to the rights granted to WISCO under the WISCO
Shareholders Agreement and under the WISCO Investment Agreement, including the election of
nominees to the board of directors of the Company selected by WISCO as previously described,;

o Century NL and WISCO agreed to consult each other on various fundamental issues pertaining to
the Company, including but not limited to those matters requiring or involving approval of the
shareholders of the Company;

o Century NL and the Century Principals agreed to restrictions on transfer with respect to their
common shares of the Company and, with respect to the Century Principals, their ownership of
Century NL, those restrictions applying for an initial three-year lock-up period (the “Initial
Lock-Up Period”). After expiry of the Initial Lock-Up Period, there will be a staggered release
from the lock-up agreements based on achievement of certain milestones, including completion
of a bankable feasibility study on any of the projects and commencement of construction on any
of the projects, with all shares to be released from the lock-up agreements upon the completion of
construction of a mine on any of the Properties. The lock-up agreements are subject to certain
limited exceptions, including transfers among Century NL and the Century Principals and certain
of their respective affiliates;

o WISCO, Century NL and the Century Principals agreed to mutual rights of first refusal that will
apply until the ownership interest in the Company of the Century Principals is less than 20% and
will apply with respect to WISCO until its ownership interest in the Company is less than 15%;
and

o the covenant between Century NL, the Century Principals and WISCO not to perform any act or
enter into any transaction or negotiation which might materially adversely interfere or be
materially inconsistent with the consummation of the transactions contemplated in the WISCO
Shareholders Agreement, the WISCO Subscription Agreement, the WISCO Investment
Agreement, or the WISCO Framework Agreement, or which might materially adversely interfere
with or impact upon the negotiation and/or execution of the Company’s joint venture agreements
with WISCO for each of the Duncan Lake Property, Attikamagen Property and Sunny Lake
Property.

WISCO Joint Venture Agreements

On August 30, 2011, the Company entered into the Interim Joint Venture Agreement with
WISCO to govern the joint ventures between the Company and WISCO for the exploration and
development of the Duncan Lake Property, Attikamagen Property and Sunny Lake Property. The Interim
Joint Venture Agreement contemplates the formation of separate joint ventures for each of the Duncan
Lake, Attikamagen and Sunny Lake properties.

On December 19, 2011, the Company and WISCO executed the definitive joint venture
agreements and shareholders agreements that govern the joint ventures to be formed between the
Company and WISCO for the exploration and development of the Attikamagen Property and Sunny Lake
Property. See “Properties — Attikamagen Property” and “Properties — Sunny Lake Property” below for a
summary of the material terms of these joint venture agreements.

On September 26, 2012, the Company and WISCO completed the formation of their joint venture
for the Attikamagen Property, which includes the Joyce Lake Property, pursuant to the Attikamagen
Shareholders Agreement. See the discussion below under “Properties — Attikamagen Property — The
Attikamagen Shareholders Agreement”.
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On November 29, 2012, the Company and WISCO completed the formation of the Sunny Lake
Joint Venture pursuant to the Sunny Lake JV Agreement. See the discussion below under “Properties —
Sunny Lake Property — The Sunny Lake JV Agreement”.

The Minmetals Investment
Minmetals Framework Agreement

On February 21, 2011, Century Holdings entered into the Minmetals Framework Agreement.
This agreement sets out a strategic relationship between Century Holdings and China Minmetals
involving:

. a 5% (non-diluted) equity investment in the Company by Minmetals, an affiliate of China
Minmetals (the “Minmetals Private Placement”), and

o the execution of iron ore off-take agreements in favour of Minmetals in respect of iron ore
production from the Duncan Lake Property.

The Minmetals Private Placement was completed immediately following the Amalgamation and
as part of the Qualifying Transaction. Minmetals subscribed for and purchased from the Company an
aggregate of 4,641,410 common shares of the Company for an aggregate gross purchase price of
$12,180,403 that resulted in Minmetals owning 5.0% of the common shares of the Company on a non-
diluted basis upon completion of the Qualifying Transaction.

Minmetals Off-take Agreement

Pursuant to the terms of the Minmetals Private Placement, the Company, Century Holdings and
Minmetals agreed to, upon completion of the Minmetals Private Placement and at least 180 days prior to
the anticipated date of commencement of commercial production, negotiate in good faith and use
commercially reasonable efforts to enter into the Minmetals Off-take Agreement in favour of Minmetals
in respect of iron ore produced from the Duncan Lake Property. The Minmetals Off-take Agreement is
described further under “Properties — Duncan Lake Property.”

Acquisition of the Altius Properties

On September 19, 2011, the Company and Altius entered into the Altius Agreement pursuant to
which the Company agreed to acquire from Altius the right, title and 100% interest in the Altius
Properties, which are four early-stage iron ore properties located in the Labrador Trough region of
western Labrador (the Astray, Grenville, Menihek and Schefferville properties). As part of the
transaction, the Company and Altius entered into a royalty agreement pursuant to which the Company
granted and will pay to Altius a 1% to 4% sliding scale gross sales royalty in respect of iron ore produced
from the Altius Properties. The Company obtained full title to these properties on November 22, 2011.

X-Star Agreement

On November 30, 2012, the Company entered into the X-Star Agreement with X-Star and
Northern Star, whereby the Company agreed to transfer its rights to acquire 85.25% of the Astray
property (which is part of the Altius Properties) and the property’s associated obligations to Northern
Star, in exchange for a 20% equity interest in, and 1,500,000 non-voting redeemable preference shares of,
Northern Star, plus $5 million of funding from X-Star on the Astray property. On the same date, Century
Iron signed a “First Amendment — Assignment Agreement” with Northern Star amending the provisions
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of the Altius Agreement to provide for an option to replace the remaining 750,000 common shares of the
Company issuable to Altius for the acquisition of the Astray property, and up to a maximum of 8 million
“bonus” shares for the property, with common shares issuable by Northern Star as adjusted by certain
equivalence formulae stipulated in an assignment agreement.

On December 17, 2012, Northern Star redeemed 500,000 of the non-voting redeemable
preference shares from the Company at a price of $500,000 pursuant to the X-Star Agreement. The
remaining 1,000,000 preference shares are redeemable by Northern Star upon satisfaction of certain
conditions specified in the X-Star Agreement. The redemption value of the remaining preference shares
will be calculated as the sum of 85.25% of the fair market value of the Company’s shares issued to Altius
for the acquisition of the Astray property and the actual exploration expenditure incurred before
November 30, 2012 by the Company on the portion of the Astray project transferred to Northern Star, less
the $500,000 deposit already received.

The title to the affected portion of the Astray property was transferred by Century Iron in
February 2013.

PIHL Off-take Agreement

Century Holdings has entered into the PIHL Off-take Agreement with Prosperity Macao, a
subsidiary of Prosperity Minerals. Prosperity Minerals is listed on the London AIM Exchange and is
itself controlled by PIHL, a company listed on the Hong Kong Stock Exchange. Prosperity Minerals and
Century Holdings share common significant shareholders. As such, the PIHL Off-take Agreement
constitutes a connected party transaction under the listing rules of the London AIM Exchange and Hong
Kong Stock Exchange, and is subject to compliance with such rules.

The PIHL Off-take Agreement relates to the Duncan Lake, Attikamagen and Sunny Lake
Properties. Subject to certain conditions, the PIHL Off-take Agreement provides for the potential supply
of one million metric tonnes of iron ore over a three year period commencing 2011. There can be no
assurance that commercial production of iron ore from the properties will be achieved within this off-take
period. Under the PIHL Off-take Agreement, the consignment of iron ore is anticipated to be purchased
at the prevailing market price in the region, and the Prosperity Macao agreed to make a prepayment of
US$10 million to Century Holdings to secure such potential supply of iron ore. The potential annual off-
take to be allocated to the purchaser, at the regional market price, will be capped at 50% of the remaining
annual iron ore produced after Century Holdings has satisfied its supply obligations to WISCO and
Minmetals. Century Holdings is entitled to drawdown the US$10 million prepayment at any time on or
after two business days following the date of the PIHL Off-take Agreement. Century Holdings drew
down an initial amount of US$8 million account of the US$10 million prepayment in 2011 and repaid this
amount to Prosperity Macao in 2012. Concurrent with the repayment, Prosperity Macao confirmed that
Century Holdings remains entitled to draw-down against the Prepayment as originally contemplated in
the PIHL Off-take Agreement.

PROPERTIES
General Overview

The Company has direct or indirect interests in four properties on which it conducts exploration
activities. Three of these properties are currently material to the Company, namely the Attikamagen
Property and the Sunny Lake Property, both of which are located in the area of North-eastern Québec and
Western Labrador known as the “Labrador Trough”, and the Duncan Lake Property, which is located in
North-western Québec in the area of James Bay. The fourth property, which the Company refers to as the
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Altius Properties is also located in the Labrador Trough and is described below under Altius Properties.
It is presently not considered material to the Company.

As previously discussed in this AIF, during the fiscal year ended March 31, 2013, Century Iron’s
received preliminary economic assessment reports on the Joyce Lake Property (dated May 8, 2013),
which is located within the Attikamagen Property, and Duncan Lake Property (dated May 6, 2013). In
addition, during the same period mineral resource evaluation reports were prepared on the Full Moon
Deposit, located on the Company’s Sunny Lake Property, and the Hayot Lake Property, located on
Century Iron’s Attikamagen Property. The summaries of these reports (including the principal findings of
the reports) are reproduced in Schedule B-2, B-3, B-5 and B-6 of this AlF.

LABRADOR TROUGH: Attikamagen & Sunny Lake
Attikamagen Property

The Attikamagen Property is an exploration property located approximately 20 kilometres
northeast of Schefferville, Québec. The property is comprised of approximately 1,022 mineral exploration
claims covering approximately 34,348 hectares in the Labrador Trough region of Québec and
Newfoundland and Labrador. It contains two areas on which the Company has recently focused its
exploration activities, one DSO project near Joyce Lake (this project includes areas near Jennie Lake and
Lac Sans Chef) and a second taconite project at Hayot Lake.

Joyce Lake Property

As previously noted, one of Century Iron’s significant achievements in the fiscal year ended
March 31, 2013 was the completion of the Joyce Lake PEA and the Joyce Lake Report.

The Joyce Lake PEA is based on production of 1 Mtpy for the first year and 2 Mtpy of product
for the remaining years (35% of lump and 65% sinter fines). The mining activities will be year-round, but
mineralized rock will be hauled across Iron Arm Bay of Lake Attikamagen by an ice bridge during
winter. The mineralized rock will be sized using crushing and screening equipment (dry process). The
lump and sinter fines will be hauled by truck 28 kilometres to a new rail loop. The two products will be
loaded by wheeled loader into rail cars. The project envisaged is a mix of local and fly-in/fly-out
operations, with camps near the crushing and screening plant.

For further details regarding the results and recommendations of the Joyce Lake PEA and the
Joyce Lake Report, please consider the Summary of the Joyce Lake PEA as reproduced in Schedule B-2
of this AIF, or the full Joyce Lake PEA and Joyce Lake Report which are both filed under the Company’s
profile at www.sedar.com.

Hayot Lake Property

In the fall of 2010, the Company retained SRK Consulting (Canada) Inc. to prepare the
Attikamagen Report, which was completed and filed on SEDAR on May 11, 2011. This report is also
available on our website at www.centuryiron.com. As previously discussed, on November 12, 2012,
Century Iron received the Hayot Lake Report. The report was prepared by SRK Consulting (Canada) Inc.

The Hayot Lake iron deposit is a large taconite iron deposit hosted in folded banded iron
formations of the Proterozoic Sokoman Formation.
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Since 2008, geological mapping, sampling and exploratory drilling were carried out on the
property, which proved that the property has potential to host a large open pit taconite type deposit and
local high grade DSO deposits in several targets. In 2010, 14 core boreholes (1,182 m) were drilled on
four targets. Three potential DSO targets were tested at the Jennie Lake, Joyce Lake and Lac Sans Chef
areas and one taconite target was tested in the Hayot Lake area. All targets were selected based on
geological and geophysical data. During the 2011 drilling program, 41 diamond drill holes were
completed at the Hayot Lake Property, for a total of approximately 5,700 metres. 1,200 samples were sent
to Activation Laboratories Ltd. for analysis. These drillings corroborated results of 2010 drilling and
proved that the presence of a large taconite iron target.

For further details regarding the results and recommendations of the Hayot Lake Report, please
consider the Executive Summary of that report as reproduced in Schedule B-3 of this AIF, or the full
Hayot Lake PEA as filed under the Company’s profile at www.sedar.com.

Agreements Relating to Century Iron’s Ownership of the Attikamagen Property

The Attikamagen Property is the subject of the Attikamagen Joint Venture formed pursuant to the
Attikamagen Joint Venture Agreement. Further to the Attikamagen Joint Venture Agreement, Labec
Century currently is the owner of a 56% interest in the Attikamagen Property and has undertaken the
exploration expenditures required to increase its ownership interest to 60% of the Attikamagen Property,
as discussed further below.

Labec Century is a joint venture company that is indirectly majority owned by Century Iron. The
outstanding shares of Labec Century are currently owned by Century Holdings and WISCO Attikamagen.
WISCO Attikamagen is a wholly owned subsidiary of WISCO. The ownership and management of
Labec Century is governed by the Attikamagen Shareholders Agreement. The Attikamagen Shareholders
Agreement contemplates an aggregate investment of $40 million by WISCO into Labec Century in
consideration for a 40% equity interest in Labec Century. WISCO Attikamagen completed its initial $20
million investment into Labec Century on September 26, 2012 and is the owner of 40% of the outstanding
voting non-equity shares of Labec Century and 25% of the equity common share of Labec Century as of
the date of this AIF. Representatives of WISCO have been appointed to the board of directors and the
management team of Labec Century.

The following is a summary of the material terms of:
o the Attikamagen Joint Venture Agreement, and

o the Attikamagen Shareholders Agreement

Schedules B-1 provides a description of the Attikamagen Property from a geological perspective,
as well as a description of the exploration activities which Labec Century intends to carry out on that

property.
The Attikamagen Joint Venture Agreement

The following is a summary of the material terms of the Attikamagen Joint Venture Agreement.
Interests

Pursuant to the terms of the Attikamagen Joint Venture Agreement, Labec Century may earn up

to a 60% interest in the Attikamagen Property by expending up to $13 million in exploration and
development work expenditures on the property over a six year period as follows:
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. by funding $7.5 million in aggregate exploration and development expenditures on or
before March 26, 2012 to earn an initial undivided 51% beneficial interest in the property,
Labec Century has satisfied the funding commitment of $7.5 million on the Attikamagen
Property and has earned a 51% interest in the Attikamagen Property;

. upon Labec Century earning an initial 51% interest in the property, by funding a further
$2.5 million in exploration and development expenditures on or before March 26, 2013 to
earn an additional undivided 5% beneficial interest in the property for total undivided 56%
beneficial interest in the property. Labec Century has completed its additional expenditure
of $2.5 million on the Attikamagen Property and has earned the additional 5% interest in
order to increase its interest to 56%; and

o upon Labec Century earning a 56% interest in the property, by funding an additional $3.0
million in exploration and development costs on or before March 26, 2014 to earn an
additional undivided 4% beneficial interest in the property for a total undivided beneficial
interest of 60% in the Attikamagen Property.

In February and June 2012, Champion delivered to Labec Century transfers conveying legal title
to a 51% interest and an additional 5% interest, respectively, for a total 56% interest, in the Attikamagen
Property. These transfers have been registered and reflected Labec Century as the legal owner of the 56%
interest in the Attikamagen Property.

In 2012, Labec Century completed the exploration expenditures required to increase its
ownership in this property to 60%, Labec Century has notified Champion of its entitlement under
Attikamagen Joint Venture Agreement to increase its ownership interest to 60% of the Attikamagen
Property.

Attikamagen Joint Venture

Upon acquiring a 51% interest in the property in accordance with the terms of the Attikamagen
Joint Venture Agreement, Labec Century and Champion formed the Attikamagen Joint Venture for the
purposes of conducting exploration on the Attikamagen Property and if warranted, engaging in
development and mining on the property.

Manager

Pursuant to the Attikamagen Joint Venture Agreement, Labec Century will be the manager of the
Attikamagen Joint Venture with overall management responsibility for operations so long as its interest in
the Attikamagen Property is greater than 50%. Labec Century, in its capacity as manager of the
Attikamagen Joint Venture, is at all times subject to the direction of the management committee. The
duties of the manager include managing, directing and controlling operations, preparing and presenting to
the management committee proposed programs and budgets, and implementing the decisions of the
management committee.

Management Committee

Under the terms of the Attikamagen Joint Venture Agreement, the parties agreed to form a
management committee comprised of:

o if Labec Century has an interest of less than 51% interest, four representatives, two of
whom will be appointed by Labec Century and two by Champion, provided that in the
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event of a tie on any vote put to the committee, the appointees of Champion will be entitled
to the deciding vote.

o if Labec Century has an interest of at least 51% but does not have at least 60%, four
representatives, two of whom will be appointed by Labec Century and two of whom will be
appointed by Champion, provided that in the event of a tie on any vote put to the
committee, the appointees of Labec Century will be entitled to the deciding vote; and

. if Labec Century has at least a 60% interest in the property, five representatives, three of
whom will be appointed by Labec Century and two of whom will be appointed by
Champion.

Currently, the management committee of the Attikamagen Venture is comprised of
representatives of Labec Century and of Champion.

Exploration Committee

Pursuant to the terms of the Attikamagen Joint Venture Agreement, the parties have formed an
exploration committee comprised of four members, two of whom are representatives of Labec Century
and two of whom are representatives of Champion. Decisions of the exploration committee require
majority approval of the votes of the committee. In the event of a tie on any vote of the exploration
committee, the representatives of Labec Century have a deciding vote. The exploration committee is
responsible for the design of the exploration program to be carried out by Labec Century as the manager
of the program.

Programs and Budgets

Under the terms of the Attikamagen Joint Venture Agreement, proposed programs and budgets
for the Attikamagen Property are prepared by the manager of the joint venture and are considered and
voted on by the management committee at the annual meeting of the management committee. Once the
initial $13.0 million exploration funding provided by Labec Century has been spent in its entirety on
exploration expenditures, funding for approved programs and budgets will be contributed by the parties in
accordance with each party’s respective interest in the joint venture by way of advances to the manager
on a pro rata basis. To the extent that a party determines not to advance funds required for the funding on
an approved program and budget, the other party will have the right to advance funds and dilute the non-
participating party accordingly.

Voluntary Reduction in Participation — Dilution

Pursuant to the Attikamagen Joint Venture Agreement, a party may elect to limit contributions to
an adopted program and budget and, in such case, the other party may elect to proceed with, and assume
the costs of, such adopted program and budget. In such case, the interest of the party electing to limit its
contributions will be diluted in accordance with the dilution formula set forth in the Attikamagen Joint
Venture Agreement. Recalculation of the parties’ interest will be made in accordance with the formula to
reflect actual contributions made by the parties in respect of an adopted program or budget.

Budget Overruns

In accordance with the terms of the Attikamagen Joint Venture Agreement, the manager will
immediately notify the management committee of material departure from an adopted program and
budget and the manager will be solely responsible for budget overruns of 20% unless the overrun was
directly caused by an emergency or authorized or ratified by the management committee.
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Default in Making Contributions

Under the terms of the Attikamagen Joint Venture Agreement, if a party elects to contribute to an
approved program and budget and subsequently defaults in making a contribution to such program, the
non-defaulting party may advance the defaulted portion of the contribution of the defaulting party and
treat the advance, together with an accrued interest thereon, as a demand loan, failure of which to repay
will be a default of the loan. In addition, if a party defaults in making a contribution to an approved
program or a cash call under the terms of the Attikamagen Joint Venture Agreement, the interest of the
parties shall be recalculated in accordance with the terms of the Attikamagen Joint Venture Agreement.

Elimination of Minority Interest

Pursuant to the terms of the Attikamagen Joint Venture Agreement, if at any time after having
earned an initial 51% interest in the Attikamagen Property, a party’s interest is reduced to less than 10%,
that party will be deemed to have withdrawn from the joint venture, its interest will be converted into an
iron ore royalty calculated in accordance with the terms of the Attikamagen Joint Venture Agreement, and
the relinquished interest will be deemed to have accrued automatically to the other party.

Disposition of Production

Labec Century and Champion are each entitled to take in kind or separately dispose of production
from the property directly in accordance with their respective interests in the joint venture. If a party fails
to take its share of such product in kind, the manager may sell such share on behalf of the party at a price
no less than the prevailing market price for up to one year.

Off-take Agreements

Having earned an initial 51% interest, Labec Century is entitled to enter into off-take agreements
in respect of any product extracted from the Attikamagen Property, on commercially reasonable terms
with Champion so long as Labec Century has an interest in excess of 50% in the property. If the selling
price of any such products negotiated by Labec Century is less than the fair market price at the time of
sale by more than 2%, Champion will have the option to enter into a contract to sell its proportionate
share of such product in whole or in part for a duration of up to one year.

Return of Investment

Upon the commencement of commercial production on the Attikamagen Property, 50% of the net
cash flow available for distribution will be paid to Labec Century on a priority repayment basis and the
remaining 50% of the net cash flow available for distribution shall be paid to the parties in accordance
with their respective participating interests in the Attikamagen Property. After payment of the priority
repayments, all net cash flow available for distribution shall be paid to the parties in accordance with their
respective participating interests in the Attikamagen Property.

Upon any bona fide sale of the Attikamagen Property or any significant part thereof to an arm’s
length third party, 50% of the proceeds of sale shall paid to Labec Century on a priority repayment basis
and the remaining 50% of the net cash flow available for distribution shall be paid to the parties in
accordance with their respective participating interests in the Attikamagen Property. After payment of the
priority repayments, all net cash flow available for distribution shall be paid to the parties in accordance
with their respective participating interests in the Attikamagen Property.
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Rovyalties

Three of the mineral licenses pertaining to the Attikamagen Property are subject to a production
royalty agreement dated July 20, 2007 and amended February 15, 2008 between Champion and 3099869
Nova Scotia Ltd. pursuant to which 3099369 Nova Scotia Ltd. is entitled to a royalty in the amount of
$1.50 per tonne of iron content in any iron ore mined and processed from the applicable properties.
Under the terms of the agreement, Champion has the right and option to purchase this royalty at any time
during the term of the agreement for a cost of $2.5 million. The agreement will continue as long as iron
ore of economic value exists on the applicable properties.

Abandonment and Surrender of Property

The Attikamagen Management Committee may authorize the manager to surrender or abandon
some or all of the properties held in the joint venture. If either Labec Century or Champion objects to the
abandonment, the party that desires to abandon the properties shall assign to the objecting party all of the
surrendering party’s interest in the property.

Withdrawal and Termination

Labec Century and Champion remain liable for any outstanding obligations relating to budgets
approved by the Attikamagen Management Committee and other continuing obligations after termination
of the joint venture in accordance with each party’s respective interest in the Attikamagen Joint Venture if
the obligation arose out of operations during the term of the Attikamagen Joint Venture Agreement.

Right of First Refusal

If either party receives a bona fide offer from an arm’s length third party to acquire that party’s
interest in the Attikamagen Property that it is willing to accept, such party must first offer to sell such
interest to the other party according to the Attikamagen Joint Venture Agreement on the same terms and
conditions set out in the offer. The other party will have a period of 45 days to accept such offer and a
further 30 days to close the transaction contemplated by the offer, failing which the party that originally
received the offer will have the right for a period of 60 days to accept and close on the transaction
contemplated by the offer provided, however, that such party (if it owns 50% or more of the property)
shall have a “drag along” right and the other party (if it owns 50% or less of the property) shall have a
“tag along” right.

The WISCO Attikamagen Shareholders Agreement

On September 26, 2012, Century Iron and WISCO completed the formation of their joint venture
for the Attikamagen Property pursuant to the Attikamagen Shareholders Agreement. The formation of
the joint venture was completed as a reorganization of Labec Century in accordance with the Attikamagen
Shareholders Agreement and involved the following transactions:

. prior to and as part of the recapitalization, Century Holdings converted a portion of the
outstanding shareholders loan advanced by Century Holdings to Labec Century into
addition common shares of Labec Century, with Century Iron, Century Holdings and Labec
Century agreeing on closing that the balance of the outstanding shareholders loan would be
subject to audit, as originally contemplated in the Attikamagen Shareholders Agreement;

. the share capital of Labec Century was then restructured to include (i) Class A Shares, (ii)
Class B Shares, and (iii) Class C Shares, with each class of shares having the rights and
restrictions set forth in the Attikamagen Shareholders Agreement;
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. Century Holdings then converted all of its common shares of Labec Century into 60 million
Class C non-voting common shares of Labec Century and concurrently subscribed for 60
million Class A Shares for a subscription price of $6,000;

o WISCO Attikamagen purchased 40 million Class A Shares for a subscription price of
$4,000;

. WISCO Attikamagen entered into an investment agreement with Labec Century whereby
it:
o purchased 20 million Class B Shares upon completion of the reorganization for a
subscription price of $20 million, and

o agreed to purchase an additional 20 million Class B Shares for an additional
subscription price of $20 million to be advanced by September 26, 2013;

o the board of directors was reconstituted to comprise of five directors, three of whom are
representatives of the Company and two of whom are representatives of WISCO; and

o the management team of Labec Century was restructured such that the CEO and CFO of
Labec Century are nominees of WISCO and the Chairman of Labec Century is a
representative of the Company.

As contemplated in the Attikamagen Shareholders Agreement, the amount of the shareholders
loan owed to Labec Century to remain outstanding and to be repaid by Labec Century to Century
Holdings was subject to audit. Century Iron and WISCO arranged for the completion of the audit
following closing and, based on completion of the audit, Century Holdings has agreed with Labec
Century that the amount of the shareholders loan to remain outstanding and repaid by Labec Century is
$11,429,435. This represents the amount of the agreed upon exploration expenditures directly incurred
on the Attikamagen Property, as supported by the audit. The shareholders loan has been repaid by Labec
Century using funds contributed by WISCO Attikamagen through its investment into Labec Century.

If WISCO Attikamagen fails to advance the remaining $20 million by September 26, 2013, Labec
Century will have the right to buy-back such number of Class A shares and Class B shares at a price of
$0.0001 per share that will result in WISCO Attikamagen owning: (i) 25% of the Class A Shares
outstanding upon completion of the repurchase, and (ii) 25% of the aggregate of Class B Shares and Class
C Shares outstanding upon completion of the repurchase.

Provided that WISCO Attikamagen is not in default of its investment obligations under the
Attikamagen Shareholders Agreement, then prior to the completion of its $40 million investment, WISCO
Attikamagen will be treated as if it had subscribed for the full 40 million Class B Shares for all purposes
under the Attikamagen Shareholders Agreement other than with respect to any entitlement to receive
distributions.

Upon completion of the $40 million earn-in by WISCO Attikamagen, Century Holdings will hold
60 million Class A Shares and 40 million Class C Shares and WISCO Attikamagen will hold 40 million
Class A Shares and 40 million Class B Shares, which will convert into to Class C shares upon repayment
to WISCO Attikamagen of a 50% priority distribution (as set out immediately below).

Additional material terms of the Attikamagen Shareholders Agreement are summarized below. A

copy of the Attikamagen Shareholders Agreement is available under the Company’s profile at
www.sedar.com.
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Cash Available for Distribution

Subject to the completion of its $40 million investment, WISCO Attikamagen will be entitled to
50% of the cash available for distribution as payment to WISCO Attikamagen, which will represent
repayment of capital equal to 50% of its total investment. Once WISCO Attikamagen has been repaid
such priority distribution amount, the shareholders will each be entitled to 50% of the remaining cash
available for distribution through the declaration of dividends allocated in accordance with their pro rata
interest. Upon liquidation, dissolution or winding-up of Labec Century, WISCO will be entitled to a
priority distribution as repayment of its capital in an amount up to 50% of its investment, less any
amounts paid as priority distribution from any cash available for distribution, and that the Class B and C
shares will share pro rata after payment of any priority distribution to WISCO.

Labec Century Management and Board Composition

The board of directors of Labec Century will be comprised of five members, with the shareholder
holding the majority of Class A shares entitled to appoint three members of the board, and the other
shareholder entitled to appoint two members. If either shareholder’s aggregate holding of Class B shares
or Class C shares falls below 25% of such shares then outstanding, then that shareholder will be entitled
to appoint one member, and the shareholder holding 75% or more of such shares will be entitled to
appoint four members unless the shareholders otherwise agree. If a shareholder holds shares that in the
aggregate represent less than 15% of the total issued and outstanding Class B shares and Class C shares,
then that shareholder will not be entitled to appoint any directors to the board of Labec Century. The
chairman of the board will be nominated by whichever shareholder holds more than 50% of the Class A
shares of Labec Century. If neither Labec Century nor WISCO Attikamagen hold more than 50% of the
Class A shares then the chairman of the board will be elected by simple majority of the board.

If WISCO Attikamagen owns an aggregate of Class B shares and Class C shares comprising 40%
or more of the total issued and outstanding Class B shares and Class C shares, the CEO and the CFO will
be a nominee of WISCO Attikamagen. If WISCO Attikamagen owns a number of shares equal to more
than 15% but less than 40% of the aggregate outstanding Class B shares and Class C shares, then the
CEO will be a nominee of Century Holdings and the CFO or the COO will be a nominee of WISCO
Canada.

Matters Requiring Shareholder Approval

Under the terms of the Attikamagen Shareholders Agreement, certain fundamental matters
require the affirmative vote of shareholders holding not less than 80% of the Class A common shares of
Labec Century. These fundamental matters include, among other things, the following:

o the sale or other disposal or modification or alteration of the Attikamagen Property or other
assets of Labec Century, in excess of certain thresholds set out in the Attikamagen
Shareholders Agreement;

. any reorganization of Labec Century or winding-up or dissolution of Labec Century;
. the creation of any security interests over any direct or indirect interest of Labec Century;

. the incurrence of indebtedness of Labec Century other than as contemplated in the
Attikamagen Shareholders Agreement or under an approved budget;

. amendments to the constating documents of Labec Century;

o the issuance of any shares or other securities of Labec Century;
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any alterations to the capital stock of Labec Century;

any payment of dividends other than in accordance with the Attikamagen Shareholders
Agreement;

any decision in relation to retention of profits as reserves or for working capital and
determination of cash available for distribution, other than as provided in the Attikamagen
Shareholders Agreement;

the redemption, repurchase, repayment or retirement of any outstanding securities of Labec
Century, other than as provided in the Attikamagen Shareholders Agreement;

the pursuit of any business by Labec Century other than in connection with the
Attikamagen Property;

the establishment of any major business policies of Labec Century and material
modifications thereto;

the settlement of any claims against Labec Century involving a payment in excess of
$500,000;

the waiver of any material claims or rights of Labec Century;

any amendments, waivers, consents, termination or other actions with respect to the
Duncan Lake Joint Venture;

the entering into any amendment, waiver, consent, termination or other action with respect
to any material agreement between Labec Century and any other person relating to the
assets of Labec Century;

any agreement between Labec Century and either shareholder or any of their affiliates;

the approval of any budget or any material amendments thereto in relation to the
Attikamagen Joint Venture and the Attikamagen Property, other than as provided in the
Attikamagen Shareholders Agreement;

the annual approval of exploration, development programs or plans (including construction
design plans) and any amendments thereto in relation to the Attikamagen Joint Venture or
the Attikamagen Property (except non-material amendments thereto);

any deviation from an approved budget or program where there is a deviation from
forecasted expenditures in more than the amount prescribed in the Attikamagen
Shareholders Agreement;

the decision to commission a feasibility report as well as acceptance and approval thereof;

the acceptance of the audited financing statements of Labec Century and the appointment
of auditor;

the decision to proceed with a program to achieve commercial production on the basis of a
feasibility report;

the decision to start production on a commercial basis with a view to achieving commercial
production;

a decision to conduct mining by a method not substantially in accordance with an approved
feasibility report, budget or program;

the approval of a production plan or any amendments thereto;
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. any temporary or permanent suspension or material reduction of operations in a manner not
contemplated in an approved budget or program;

. any proposal relation to the tax filings or tax planning structure of Labec Century;

. all matters relating to the expansion or the reduction to the Attikamagen Property in excess
of the thresholds set out in the Attikamagen Shareholders Agreement, except in accordance
with an approved budget; and

. all matters relating to how the rights or interests of Labec Century under the Attikamagen
Joint Venture Agreement in and to the Attikamagen Property and the assets of Labec
Century are to be voted or exercised, other than in respect of approved programs and
budgets.

Management Committee

The board of directors of Labec Century may appoint Labec Century’s representatives to the
management committee under the Attikamagen Joint Venture Agreement. If Labec Century is entitled to
appoint two representatives to the Attikamagen Management Committee, then one representative will be
appointed by the shareholder holding the majority of Class A shares and the other will be appointed by
the other shareholder. If Labec Century is entitled to appoint three representatives to the Attikamagen
Management Committee, then two representatives will be appointed by the shareholder holding the
majority of Class A shares and one will be appointed by the other shareholder. If a shareholder holds less
than 15% of the aggregate Class B shares and Class C shares outstanding, then such shareholder will not
be entitled to appoint a representative to the Attikamagen Management Committee and the other
shareholder will be entitled to appoint all of Labec Century’s representatives to the committee.

Exploration Committee

The board of directors of Labec Century will appoint Labec Century’s representatives to the
Attikamagen Exploration Committee. One of the representatives will be appointed by the shareholder
holding the majority of Class A shares and the other will be appointed by the other shareholder. If a
shareholder holds less than 15% of the aggregate Class B shares and Class C shares outstanding, then
such shareholder will not be entitled to appoint a representative to the Attikamagen Exploration
Committee and the other shareholder will be entitled to appoint all of Labec Century’s representatives to
the committee.

Funding for Approved Programs and Budgets

The shareholders will fund approved programs and budgets in excess of the initial $40 million
advanced by WISCO in accordance with their proportionate equity interest in Labec Century by way of
further equity investments in Labec Century on a pro rata basis. In the event that a shareholder elects not
to advance additional funds for the funding of an approved program and budget, the other shareholder
may advance such additional funds and dilute the non-participating shareholder.

The provisions relating to dilution under the Attikamagen Shareholders Agreement for any time
after the completion of a bankable feasibility study will apply only when no shareholder holds less than
20% of the total issued and outstanding equity shares of Labec Century. If after completion of the
bankable feasibility study and any shareholder’s ownership of equity shares is diluted below 20%, the
shareholders will discuss and agree on an alternative dilution mechanism. The shareholders will agree
that such discussion process will not affect the advancement of any programs or the Attikamagen
Property.
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Financing of Construction Program

Under the terms of the Attikamagen Shareholders Agreement, WISCO Attikamagen will use
commercially reasonable efforts to secure bank or other institutional funding financing commitment in
order to provide debt financing of up to 70% of the Labec Century’s share of total costs of a proposed
construction program. The construction program will only proceed if Labec Century obtains (i) a fully-
funded bank financing commitment for 70% of its share of total program costs, or (ii) a partially-funded
bank financing commitment together with participant loan commitment of not less than 70% of its share
of total construction program costs. If a construction program is approved, the shareholders will form a
limited partnership to construct, develop and own the infrastructure required for the operation of the mine,
with each shareholder owning a proportionate interest in the limited partnership. The limited partnership
will enter into a lease arrangement to enable Labec Century to use the mine infrastructure.

Production

In the event that the parties are able to bring the Attikamagen Property into commercial
production, WISCO Attikamagen will have the right to purchase from Labec Century a percentage of
product equal to its equity share interest at market value and otherwise on standard commercial terms and,
at a fair market value to be agreed between Century Holdings and WISCO, an additional 20% of the
production from the Attikamagen Property.

Indemnity

The Attikamagen Shareholders Agreement contains the following mutual indemnities in favour of
WISCO and WISCO Attikamagen and the Company and Labec Century:

° the Company and Century Holdings agree to indemnify WISCO and WISCO Attikamagen
for any loss suffered by WISCO, WISCO Attikamagen, any of their affiliates or Labec
Century arising from the breach of any representations and warranties of the Company and
Century Holdings or the failure of the Company or Century Holdings to perform any of
their obligations under the Attikamagen Shareholders Agreement. In addition, the
Company and Century Holdings agree to indemnify WISCO, WISCO Attikamagen and
Labec Century for any loss, damages, costs or expenses suffered by WISCO, WISCO
Attikamagen or Labec Century resulting from or relating to any breach or non-performance
by the Company, Century Holdings or Champion of any of their obligations under the
Attikamagen Joint Venture Agreement; and

. WISCO and WISCO Attikamagen agree to indemnify the Company and Century Holdings
for any loss suffered by the Company, Century Holdings any of their affiliates or Labec
Century arising from the breach of any representations and warranties of WISCO and
WISCO Attikamagen or the failure of WISCO or WISCO Attikamagen to perform any of
their obligations under the Attikamagen Shareholders Agreement.

Default

Under the terms of the Attikamagen Shareholders Agreement, if WISCO Attikamagen fails to
advance the full $40 million owing under the terms of the agreement, then:

° Century Holdings will hold 60 million Class A shares and WISCO Attikamagen will hold
20 million Class A shares;

. Century Holdings will hold 60 million Class C shares and WISCO Attikamagen will hold
20 million Class B shares; and

28



. Century Holdings will be entitled to nominate four directors to the board of Labec Century.
and WISCO will be entitled to appoint one director.

The Attikamagen Shareholders Agreement contains provisions regarding the default by any party
of its obligations to pay any committed shareholder funding under the agreement.

Sunny Lake Property

The Sunny Lake Property is an advanced stage exploration property comprised of approximately
530 mining claims covering approximately 25,692 hectares located at Schefferville in the Labrador
Trough region of North-eastern Québec. The mineral claims comprising the Sunny Lake Property are
held by Sunny Lake Operator in trust for 0849873 and WISCO Sunny Lake in accordance with their
interests under the Sunny Lake Joint Venture.

The Sunny Lake Property includes two areas on which Century Iron has conducted significant
exploration, namely the Full Moon Deposit, which bears taconite mineralization, and the Lac Le Fer
prospect, which bears DSO mineralization. The Company plans to conduct the exploration activities on
the Sunny Lake Property as set out in Schedules B-4 and B-5 hereto. The Sunny Lake Property is subject
to a joint venture agreement between the Company and WISCO, which is described below.

Schedules B-4 and B-5 provide a description of the Sunny Lake Property from a geological
perspective, as well as a description of the exploration activities which Century Iron intends to carry out
on that property.

On October 22, 2012, the Company announced its first mineral resource statement for the Full
Moon Deposit (part of the Company’s Sunny Lake Property). On December 14, 2012, the Full
Moon/Rainy Lake Report was filed on SEDAR. As discussed in that report, from 2010 to 2012, the
Company drilled 148 core boreholes (30,941m) at Rainy Lake, of which 116 core boreholes (24,555m)
were drilled in 2012. The Mineral Resource model presented in the report based on 124 core boreholes
(22,900m) distributed on section lines spaced at 500 metres and borehole spacing on each section line of
400 metres.

The Sunny Lake Property includes two separate groups of claims in Lac Le Fer and Rainy Lake,
with a total of 567 titles covering an aggregate area of approximately 27,468 hectares. The Sunny Lake
Property was acquired in 2009 by staking for its potential to host iron mineralization. The Lac Le Fer and
Rainy Lake properties are located respectively 65 kilometres and 85 kilometres northwest of the town of
Schefferville, Quebec and are accessible by air.

In 2009, reconnaissance work on the property indicated that the properties are underlain by
geology favourable for both low-grade high volume taconite and high-grade low volume DSO iron
deposit types, while the geological mapping and sampling program in 2010 delineated the taconite and
DSO targets in the property, warranting the drilling program in 2011.

In the fall of 2010, the Company retained SRK Consulting (Canada) Inc. to prepare a technical
report, compliant with NI 43-101 — Standards of Disclosure for Mineral Projects, of the Sunny Lake
Property. The report was completed and filed on SEDAR in May 2011. This report is available on our
website at www.centuryiron.com. In the technical report, SRK Consulting (Canada) Inc. concludes that
the Lac Le Fer and Rainy Lake properties have merit and offer good exploration potential for taconite and
DSO iron mineralization similar to the iron mineralization of the world class iron ore district of the
Schefferville area.
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The Full Moon/Rainy Lake Report on the mineral resources of the Full Moon iron deposit (which
forms part of the Sunny Lake property) was filed on SEDAR on December 14, 2012. The report was
prepared by SRK Consulting (Canada) Inc. This report is available on our website at
www.centuryiron.com as well as under the Company’s profile at www.sedar.com. In addition, the
Executive Summary of that report is reproduced in Schedule B-5 of this AIF.

2011-2012 Drilling Program

During the 2011 drilling program, the Company completed 31 diamond drill holes in 5 sections,
totalling 6,387 metres, covering an area of taconite iron mineralization that is approximately 6.5
kilometres long and between 1.5 kilometres and 3.2 kilometres wide, located on the Full Moon iron
deposit in the eastern part of Rainy Lake area. The thickness of the iron bed varies from 120 metres to
340 metres, grading at 27.9%-31.2% FeT. Preliminary drilling indicated that the iron formation at the Full
Moon iron deposit is generally flat bedded, 5 degrees-10 degrees, with iron beds that are frequently
stacked due to trust faulting increasing the overall thickness up to 340 metres.

During the 2012 drilling program, the Company completed 116 holes with a total of 24,555
metres, covering whole taconite iron mineralization area, about 10.5 kilometres long along the strike and
2.0 — 3.5 kilometres wide at eastern part of Rainy Lake area. At the same time, a bulk sample for
metallurgical testworks was collected from 4 HQ sized drill holes. The metallurgical testworks on the
bulk sample are now being processed by COREM for grinding, liberation and recovery tests.

Lac Le Fer — Prospect 3 DSO Target

Following reconnaissance mapping, magnetic and gravity surveys, a 826 metre drill program was
carried out. Hole LLF-P3-11-004 returned 45 metres at 62.7% FeT. The hole ended in mineralization at
54 metres. Follow up drilling is planned for 2013.

The Sunny Lake JV Agreement

On December 19, 2011, the Company entered into the Sunny Lake JV Agreement with 0849873,
WISCO and WISCO Sunny Lake, a wholly-owned subsidiary of WISCO, in respect of the Sunny Lake
Joint Venture to be formed between 0849873 and WISCO Sunny Lake for the exploration and
development of the Sunny Lake Property. Under the terms of the Sunny Lake JV Agreement, the
Company agreed to contribute its interest in the Sunny Lake Property for a 60% voting and participating
interest in the Sunny Lake Joint Venture. WISCO, in turn, agreed to invest $40 million in exchange for a
40% voting and participating interest.

Further to the Sunny Lake JV Agreement, the parties incorporated the Sunny Lake Operator as
the operator of the Sunny Lake Joint Venture in advance of the formation of the Sunny Lake Joint
Venture. The Sunny Lake Operator is owned 60% as to 0849873 and 40% as to WISCO Sunny Lake.

The mineral claims comprising the Sunny Lake Property were transferred to the Sunny Lake
Operator in advance of the formation of the Sunny Lake Joint Venture. Effective upon formation of the
Sunny Lake Joint Venture, the Sunny Lake Operator executed a trust deed confirming that it holds the
mineral claims comprising the Sunny Lake Property in trust for 0849873 and WISCO Sunny Lake in
accordance with their respective interests in the Sunny Lake Joint Venture.

The Sunny Lake Joint Venture was formed on November 29, 2012. The parties entered into a the

Sunny Lake Closing Agreement on formation of the Sunny Lake Joint Venture that modified and
supplemented the original terms of the Sunny Lake JV Agreement. The Sunny Lake Closing Agreement
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was entered into as a result of the approximate eleven month period between the execution of the Sunny
Lake JV Agreement and the formation of the Sunny Lake Joint Venture and the considerable exploration
expense that Century Iron had undertaken on the Sunny Lake Property during this period. The material
terms of the Sunny Lake Closing Agreement are summarized below:

. the parties agreed that the direct exploration expenses incurred by 0849873 on the Sunny
Lake Property from January 13, 2011 to the date of formation of the Sunny Lake Joint
Venture (the “Sunny Lake Initial Exploration Expenses”), less all refundable and non-
refundable tax credits received or enjoyed by Century Iron (the “Century Tax Credits”)
relating to such exploration expenses (after deduction of the Century Tax Credits, the “Net
Initial Exploration Expenses”), would be paid directly by WISCO Sunny Lake to
0849873 in exchange for a transfer by 0849873 of an interest in the Sunny Lake Joint
Venture to WISCO Sunny Lake;

. the amount of the Net Initial Exploration Expenses to be reimbursed to 0849873 by
WISCO Sunny Lake would be subject to audit,

. upon reimbursement of 0849873 by WISCO Sunny Lake of the Net Initial Exploration
Expenses:

o the aggregate amount of the investment commitment into the Sunny Lake Joint
Venture to be completed by WISCO Sunny Lake would be reduced by the amount of
the Sunny Lake Initial Exploration Expenses, and

o WISCO would be deemed to have purchased from 0849873 a percentage interest in
the Sunny Lake Joint Venture determined as 100% multiplied by the Sunny Lake
Initial Exploration Expenses divided by $100,000,000.

The Company and WISCO have completed the audit contemplated by the Sunny Lake Closing
Agreement and, based on this audit:

° WISCO Sunny Lake has paid to 0849873 the Net Initial Exploration Expenses,

. WISCO Sunny Lake’s obligation to advance under the Sunny Lake Joint Venture
Agreement has been reduced by $17.1 million, being the amount of the Sunny Lake Initial
Exploration Expenses, and

° WISCO Sunny Lake has been deemed to have purchased a 17.1% interest in the Sunny
Lake Joint Venture from 0849873, with the result that the interest of 0849873 in the Sunny
Lake Joint Venture has been reduced to 82.9%.

The following is a summary of the material terms of the Sunny Lake JV Agreement, as modified
by the Sunny Lake Closing Agreement. A copy of the Sunny Lake JV Agreement is available under the

Company’s profile at www.sedar.com.

Joint Venture Interests

Pursuant to the terms of the Sunny Lake JV Agreement, WISCO originally agreed to invest up to
an aggregate of $40 million in the Sunny Lake Property in exchange for up to a 40% interest in the
project. As a result of the payment by WISCO to 0849873 of the Net Initial Exploration Expense
pursuant to the Sunny Lake Closing Agreement, WISCO is deemed to have made a contribution to the
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Sunny Lake Joint Venture of an amount equal to the Sunny Lake Initial Exploration Expenses. The
Sunny Lake JV Agreement, as modified by the Sunny Lake Closing Agreement, contemplates that
WISCO Sunny Lake will invest the balance of its contribution to the Sunny Lake Joint Venture by way of
payments made to the Sunny Lake Operator. Until WISCO Sunny Lake earns a 40% interest in the
Sunny Lake Joint Venture, WISCO Sunny Lake will have an undivided percentage interest in the Sunny
Lake Joint Venture equal to 17.1% plus 100% multiplied by (i) the amount WISCO Sunny Lake has paid
to the Sunny Lake Operator, divided by (ii) $100,000,000, and 0849873 will have a percentage interest
determined as 100% minus WISCO Sunny Lake’s percentage interest determined at the time of
calculation. After WISCO Sunny Lake has earned a 40% interest, each party’s interest in the Sunny Lake
Joint Venture will be determined by reference to the aggregate contribution of that party divided by the
total aggregate contribution by that party, with Century Iron deemed to have contributed $60 million in
respect of its contribution of the Sunny Lake Property.

Management Committee

The Sunny Lake Joint Venture is directed and controlled by the Sunny Lake Management
Committee which comprised of five members of whom two have been designated by WISCO Sunny
Lake, two by 0849873, and one through consultation between WISCO Sunny Lake and 0849873. If at
any time after WISCO has earned a 40% interest in the Sunny Lake Joint Venture, there is a dilution or
change in interest in the joint venture held by WISCO Sunny Lake and 0849873 such that either party’s
interest is diluted to 25% or less, then that party will be entitled to designate one member of the Sunny
Lake Management Committee and the participant with an interest of 75% or greater shall be entitled to
designate four members of the committee, unless the parties otherwise agree. If a party holds less than a
15% interest in the Sunny Lake Joint Venture, then that party will cease to have any right to designate any
member of the Sunny Lake Management Committee. The chairman of the committee will be a
representative of the party holding the majority interest from time to time, and if no party holds a majority
interest then the chairman will be elected by simple majority.

Under the terms of the Sunny Lake JV Agreement, certain fundamental matters must be approved
by an affirmative vote of at least 80% of the members of the Sunny Lake Management Committee. These
fundamental matters include, among other things, the following:

. the establishment of any major business policies of Sunny Lake Joint Venture or the Sunny
Lake Operator and material modifications thereto;

. the approval of any budget or any material amendments thereto in relation to the Sunny
Lake Joint Venture and the Sunny Lake Property, other than as provided in the Sunny Lake
JV Agreement;

° the annual approval of exploration, development programs or plans (including construction
design plans) and any amendments thereto in relation to the Sunny Lake Joint Venture or
the Sunny Lake Property (except non-material amendments thereto);

° any deviation from an approved budget or program where there is a deviation from
forecasted expenditures in more than the amount prescribed in the Sunny Lake JV
Agreement;

o the decision to commission a feasibility report as well as acceptance and approval thereof;

o the acceptance of the audited financing statements of the Sunny Lake Operator and the
appointment of auditor;

o the decision to approach lenders to obtain commitments for debt financing in relation to a
construction program;
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. a decision to conduct mining by a method not substantially in accordance with an approved
feasibility report, budget or program;

o the approval of a product plan or any amendments thereto;
. the decision to start construction on the basis of a feasibility report;
. the decision to start commercial production;

. all matters relating to the expansion or the reduction to the Sunny Lake Property in excess
of the thresholds set out in the Sunny Lake JV Agreement, except in accordance with an
approved budget

. all matters relating to how the rights or interests of the Sunny Lake Property are to be voted
or exercised, other than in respect of approved programs and budgets;

. the sale or other disposal or modification or alteration of the Sunny Lake Property or other
assets of the Sunny Lake Joint Venture, in excess of certain thresholds set out in the Sunny
Lake JV Agreement;

° any reorganization of the Sunny Lake Operator or winding-up or dissolution of the Sunny
Lake Operator;

° the creation of any security interests over any direct or indirect interest of the Sunny Lake
Operator in the assets of the Sunny Lake Joint Venture;

. the incurrence of indebtedness of the Sunny Lake Operator other than as contemplated in
the Sunny Lake JV Agreement or under an approved budget;

o amendments to the constating documents of the Sunny Lake Operator;
o the issuance of any shares or other securities of the Sunny Lake Operator;
. any alterations to the capital stock of Sunny Lake Operator;

. the redemption, repurchase, repayment or retirement of any outstanding securities of the
Sunny Lake Operator, other than as provided in the Sunny Lake JV Agreement;

° the pursuit of any business by the Sunny Lake Operator other than in connection with the
Sunny Lake project;

o the settlement of any claims against the Sunny Lake Operator involving a payment in
excess of $500,000;

. the waiver of any material claims or rights of the Sunny Lake Operator or the Sunny Lake
Joint Venture;

. the entering into any amendment, waiver, consent, termination or other action with respect
to any material agreement between Sunny Lake Operator and any other person relating to
the Sunny Lake Property;

o any agreement between the Sunny Lake Operator and either joint venture participant or any
of their affiliates;

. any proposal relation to the tax filings or tax planning structure of the Sunny Lake
Operator.

The Sunny Lake Operator is responsible for preparing programs and budgets for review and
approval by the Sunny Lake Management Committee. The board of directors of the Sunny Lake Operator
will be comprised of the members of the Sunny Lake Management Committee. Provided WISCO Sunny
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Lake holds an interest of 40% or more, WISCO Sunny Lake will be entitled to nominate the CEO and the
CFO of the Sunny Lake Operator. If WISCO Sunny Lake has an interest equal to less than 40% and more
than 15%, then the CEO will be a nominee of 0849873 and WISCO Sunny Lake will have the right to
nominate the CFO or the COO. If either party has less than a 15% interest, it will not be entitled to
nominate any senior officers of the Sunny Lake Operator.

Certain fundamental matters must be approved by an affirmative vote of 80% of the board of
directors of the Sunny Lake Operator including, among other things, the following:

. the pursuit of any business by the Sunny Lake Operator (or any direct or indirect subsidiary
thereof) other than in connection with the Sunny Lake Property;

. the waiver of any material claims or rights of the Sunny Lake Operator (or any direct or
indirect subsidiary thereof) or the Sunny Lake Joint Venture; and

. the entering into any amendment, waiver, consent, termination or other action with respect
any material agreement between the Sunny Lake Operator (or any direct or indirect
subsidiary thereof) and any other person relating to the Sunny Lake Property.

Funding for Approved Programs and Budgets

Under the terms of the Sunny Lake JV Agreement, the initial $40 million (after adjustment for the
Sunny Lake Initial Exploration Expenses) of approved programs and budgets will be funded by WISCO
Sunny Lake. Funding for approved programs and budgets beyond the initial $40 million advanced by
WISCO Sunny Lake (after adjustment for the Sunny Lake Initial Exploration Expenses) will be in
accordance with each party’s respective interest in the joint venture by way of additional advances to the
Sunny Lake Operator on a pro rata basis. To the extent that a party determines not to advance funds
required for the funding of an approved program and budget, the other party shall have the right to
advance funds and dilute the non-participant.

Financing of Construction Program

Upon receipt of approvals required in respect of a proposed construction program, WISCO Sunny
Lake will use commercially reasonable efforts to secure bank or other institutional funding financing
commitment to provide debt financing of up to 70% of the total costs of such construction program.
Under the terms of the Sunny Lake JV Agreement, a construction program may only proceed if there is (i)
fully-funded bank financing commitment for 70% of the total program costs, or (ii) partially-funded bank
financing commitment together with a participant loan commitment for no less than 70% of the total
construction program costs.

Production

WISCO Sunny Lake and 0849873 are each entitled to share production from the Sunny Lake
Property directly (in kind) in accordance with their respective interests in the joint venture subject to
WISCO Sunny Lake’s priority allocation which enables WISCO Sunny Lake to receive an additional
product allocation in an amount equal to up to 50% of its $40 million investment (subject to the
completion of its investment in full) determined in accordance with a deemed profit calculation based on
50% of the net proceeds received from production in respect of a particular quarter, with the balance of
production to be allocated to WISCO Sunny Lake and 0849873 in accordance with their respective
interests in the joint venture. In addition, subject to WISCO Sunny Lake completing its $40 million
investment, WISCO Sunny Lake will have a right of first refusal to purchase from 0849873 an additional
20% of production.
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Indemnity

The Sunny Lake JV Agreement contains the following mutual indemnities in favour of WISCO
and WISCO Sunny Lake and the Company and 0849873:

. the Company and 0849873 agree to indemnify WISCO and WISCO Sunny Lake for any
loss, damages, costs or expenses suffered by WISCO, WISCO Sunny Lake, their affiliates
or the operator arising from the breach of any representation and warranty of the Company
or 0849873 under the Sunny Lake JV Agreement or the contribution agreement to be
entered into between the parties, or the failure of Company or 0849873 to perform any of
their obligations under the Sunny Lake JV Agreement or the contribution agreement; and

. WISCO and WISCO Sunny Lake agree to indemnify the Company and 0849873 for any
loss, damages, costs or expenses suffered by Company, 0849873, their affiliates or the
operator arising from the breach of any representation and warranty of WISCO or WISCO
Sunny Lake under the Sunny Lake JV Agreement or the contribution agreement to be
entered into between the parties, or the failure of WISCO or WISCO Sunny Lake to
perform any of their obligations under the Sunny Lake JV Agreement or the contribution
agreement.

The parties also agree to indemnify, in proportion to their respective interests, the Sunny Lake Operator
for any loss resulting from acts or omissions of the Sunny Lake Operator or its officers, employees or
agents.

Default

The Sunny Lake JV Agreement contains provisions regarding the default by any party of its
obligations to pay exploration expenditures, construction program costs or operating costs.

JAMES BAY: Duncan Lake Property

The Duncan Lake Property is an advanced exploration stage property hosting magnetite
mineralization. It is comprised of approximately 534 mining claims covering approximately 25,605
hectares in the western part of the La Grande Greenstone Belt in the James Bay region of Québec. The
property is located approximately 130 kilometres from the East coast of James Bay.

As previously discussed, one of Century Iron’s significant achievements during the fiscal year
ended March 31, 2013 was the completion of the Duncan Lake Report (issued on October 22, 2012) and
Duncan Lake PEA (issued on May 6, 2013). The Duncan Lake PEA is based on the production of 12
Mtpy of acid pellets (66.3% Fe, 5.1% SiO2) year-round from the Duncan Lake deposits 3 and 4 as more
fully described in the news release dated August 27, 2012. Mined resources will be transported to the
concentrator located near deposit 3. Concentrate will be pumped from the concentrator 135 km by
pipeline to the pellet plant close to the town of Chisasibi on the shore of James Bay, near Stromness
Island. Pellets will be stored close to the pellet plant and the Duncan Lake dedicated port, and then
shipped to ports in Europe and China, during the 4 month ice-free period. The project is planned as a
mixed local and fly-in/fly-out operation, with camps in Radisson and at the proposed pellet and port
facilities near Chisasibi.

For further details regarding the results and recommendations of the Duncan Lake Report and
Duncan Lake PEA, please consider the Summary of each of those reports as reproduced in Schedule B-6
of this AIF, or the full reports as filed under the Company’s profile at www.sedar.com. Century Iron
intends to conduct the exploration of the Duncan Lake Property as described in Schedule B-6 of this AlF.
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Agreements Regarding the Ownership of the Duncan Lake Property
The Duncan Lake Property is the subject of the Duncan Lake Joint Venture Agreement.

In addition, pursuant to the Interim Joint Venture Agreement previously discussed in this Annual
Information Form under General Development of the Business: WISCO Joint Venture Agreements, it is
contemplated that WISCO will complete an investment of $40 million in consideration for a 40% joint
venture interest in Century Iron’s interest in the Duncan Lake Property. Following the execution of the
Interim Joint Venture Agreement, WISCO and the Company concluded negotiations in November 2011
for the Duncan Lake Shareholders Agreement pursuant to which it was contemplated that WISCO would
make its investment into a newly formed company to be owned by Canadian Century and WISCO that
would own Canadian Century’s current interest in the Duncan Lake Property under the Duncan Lake
Joint Venture Agreement. This agreement has not been entered into as of the date of this report.

The Company’s interest in the iron ore produced from the Duncan Lake Property is subject to an
off-take arrangement with Minmetals.

The following is a summary of:
° the material provisions of the Duncan Lake Joint Venture Agreement,

° the status of the shareholders agreement to be entered into between the Company and
WISCO in respect of the Duncan Lake Property, and

o the material terms of the off-take arrangement between the Company and Minmetals.
The Duncan Lake Joint Venture Agreement

The following is a summary of the material terms of the Duncan Lake Joint Venture Agreement.
Interests

Pursuant to the Duncan Lake Joint Venture Agreement, Canadian Century has earned a
cumulative 65% interest in the Duncan Lake Property.

Duncan Lake Joint Venture

Canadian Century and Augyva formed the Duncan Lake Joint Venture for the exploration, and if
warranted, development and exploitation of the Duncan Lake Property and the operation of any mine or
mines to be constructed on the property.

Management Committee

The Duncan Lake Joint Venture Agreement provides that the Duncan Lake Joint Venture is to be
directed and controlled by a management committee comprised of five members, three of whom are
appointed by Canadian Century and two by Augyva. The management committee is responsible for,
among other things, reviewing and approving exploration programs, preparing exploration programs (in
the event the operator does not prepare an exploration program) and reviewing, amending and approving
operating plans.
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Joint Venture Operator

Canadian Century is the operator of the Duncan Lake Joint Venture. Under the terms of the
Duncan Lake Joint Venture Agreement, the operator has such duties and obligations determined by the
management committee from time to time including, proposing and, subject to the approval of the
management committee, implementing exploration programs and any construction program and operating
plans, managing, directing and controlling all exploration, development, construction and production
operations in and under the Duncan Lake Property, and preparing and delivering to Canadian Century and
Augyva periodic progress and current reports and information on any material results obtained from
active field work.

Costs of the Program

In accordance with the terms of the Duncan Lake Joint Venture Agreement, as Canadian Century
has earned an additional 14% interest in the property, any additional exploration, construction program,
and operating costs will be borne by each of Canadian Century and Augyva in accordance with their
respective interest in the property determined in accordance with the terms of the Duncan Lake Joint
Venture Agreement.

Exploration Program Expenditures

The Duncan Lake Joint Venture Agreement provides that once the initial $6.0 million investment
advanced by Canadian Century has been expended on exploration expenditures, construction program or
operating costs in respect of the Duncan Lake Property, if a participant elects not to contribute its cost
share of an exploration program and the other participant elects to contribute such cost share in addition
to its own, the interests of the parties will be adjusted in accordance with the applicable dilution formula
set forth in the Duncan Lake Joint Venture Agreement and the interest of the non-contributing party will
be diluted accordingly.

If the parties elect to contribute to an exploration program, they will be responsible for cost
overruns up to 20% of the anticipated exploration program costs. If exploration expenditures are
anticipated to exceed those estimated under an approved exploration program, the operator will provide
written notice of same and, if cost overruns are estimated to exceed 20% of those approved under the
exploration program, the management committee will convene a meeting for the purpose of determining
whether to approve the exploration program overruns. If the management committee approves the cost
overruns, the parties will be responsible for providing their cost share of exploration program overruns. If
the overruns are not approved, the operator will curtail or abandon the exploration program.

Default in Paying Committed Exploration Expenditures

Under the terms of the Duncan Lake Joint Venture Agreement, a default in payment by either
party of its committed exploration expenditures renders that party liable to pay interest on any such
outstanding payments, and, if the defaulting party does not remit payment within fifteen days from the
date on which notice of default is given by the operator, the interest of the defaulting party will be deemed
to be converted into a net smelter return royalty calculated in accordance with the terms of the Duncan
Lake Joint Venture Agreement and thereafter that party will have no further rights or interest in respect of
the Duncan Lake Property or any assets acquired or held by the parties with respect to the property except
for the net smelter return royalty. Notwithstanding conversion of any outstanding amounts into a net
smelter return royalty in accordance with the terms of the Duncan Lake Joint Venture Agreement, the
operator remains entitled to take action to recover any amount owing by the defaulting party.
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Construction Program Expenditures

Following delivery of a feasibility report in accordance with the terms of the Duncan Lake Joint
Venture Agreement, the operator will prepare a construction program based on the feasibility report. The
parties may then elect to contribute their cost share of the construction program. The operator will
proceed with a construction program if participants holding interests of at least 51% elect to contribute
their respective cost share of a construction program, together with the cost share of the participant who
has elected (or is deemed to have elected) not to participate in the construction program. Under the terms
of the Duncan Lake Joint Venture Agreement, the election to contribute to a construction program renders
the participants liable to pay their respective cost share of all construction program costs incurred
including overruns up to 15% of anticipated construction program costs.

Under the terms of the Duncan Lake Joint Venture Agreement, if it appears that construction
program costs will exceed those estimated under the construction program by 15% or more, the operator
will provide notice of same to the participants and the management committee will convene a meeting for
the purpose of considering the construction program overruns. If the management committee approves
such overruns, each participant contributing to the construction program will be liable for the payment of
the overruns. If the management committee does not approve the cost overruns, the operator will curtail
or abandon the construction program. Alternately, the Duncan Lake Joint Venture Agreement provides
that any participant that has approved the construction program overruns may advance the amount of the
overrun which was not accepted, and on doing so, such participant will be entitled to recover the amount
of the advance from the sale of mineral products derived from the Duncan Lake Iron Project together with
interest thereon calculated from the date the funds were advanced, and such party will have the prior and
first right to receive the share of any mineral products mined from the Duncan Lake Property (or share the
proceeds of such mineral products) until the participant has received mineral products in kind (or the
proceeds of such mineral products) of a value equal to the amount advanced, together with interest
thereon.

Default in Paying Committed Construction Program Costs

Under the terms of the Duncan Lake Joint Venture Agreement, a default in payment by either
party of its committed construction program costs renders that party liable to pay interest on any such
outstanding payments, and, if the defaulting party does not remit payment within fifteen days from the
date on which notice of default is given by the operator, the defaulting participant will be deemed to be in
default under the terms of the agreement and the management committee (excluding representatives of the
defaulting party) may determine either (i) to convert the interest of the defaulting party into a net smelter
return royalty calculated in accordance with the terms of the agreement (in which case the defaulting
party will have no further rights or interest in respect of the Duncan Lake Property or any assets acquired
or held by the parties with respect to the property except for the net smelter return royalty), or (ii) that the
defaulting party will remain liable for its cost share of construction program costs, and in addition, will be
liable for damages occasioned to the other participant caused by the default.

Operating Plan Cost Overruns

The Duncan Lake Joint Venture Agreement provides that once Canadian Century has contributed
(as it now has) an additional $14.0 million entitling it to an additional 14% interest in the Duncan Lake
Property (or contributed such other lesser additional amount entitling it to an additional pro rata interest in
the property), each participant will be liable to pay its cost share of all operating costs incurred under
operating plans, including operating cost overruns up to 20% of an approved operating plan. If operating
cost overruns are estimated to exceed those estimated under an approved operating plan, the operator will
provide the participants with written notice of same, and the management committee will convene a
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meeting for the purpose of reviewing, amending (if considered appropriate) and voting on whether to
approve the amendment to the operating plan.

Default in Paying Operating Costs

If a participant fails to pay any part of its cost share of operating costs, the Duncan Lake Joint
Venture Agreement provides that the other participant or the operator may pay all or a portion of the
unpaid cost share of the defaulting participant and in such case, the other participant or the operator will
be entitled to recover the amount so paid, together with interest thereon, in accordance with the terms of
the Duncan Lake Joint Venture Agreement, and the paying party will be entitled to a prior and first right
to receive a share of any mineral products derived from the Duncan Lake Property (or share the proceeds
of such mineral products) of the defaulting participant until the participant has received mineral products
of a value equal to the amount advanced (or the proceeds of such mineral products), together with interest
thereon.

Disposition of Production

Under the terms of the Duncan Lake Joint Venture Agreement, Canadian Century may negotiate
and enter into off-take agreements on behalf of all participants on commercially reasonable terms to
purchase all mineral products, if any, extracted from the Duncan Lake Property. If the selling price of
any mineral products under the terms of such off-take agreement is less than 95% of the fair market price
then-prevailing of such mineral products, then each participant will have the option in its sole discretion
to take in kind and separately dispose of its share of mineral products anywhere in the world except to
customers of Canadian Century located in China.

Cash Available for Distribution

The Duncan Lake Joint Venture Agreement provides that all net revenue received by the joint
venture from the sale of mineral products or other revenues received by the joint venture from operations
or otherwise will be distributed as follows:

° until Canadian Century has been paid an amount equal to $6.0 million plus $14.0 million
(or such other lesser additional investment paid by Canadian Century to enable it to earn an
additional pro rata interest in the Duncan Lake Property), 100% of any such cash flow will
be distributed to Augyva and to Canadian Century in priority to which such payments were
made; and

o thereafter, any such cash flow will be distributed to Canadian Century and Augyva in
accordance with their respective interests.

Conversion of Interest upon Dilution

Pursuant to the terms of the Duncan Lake Joint Venture Agreement, if at any time after Canadian
Century has earned an additional 14% in the Duncan Lake Property (as is now the case) a participant
elects or is deemed to have elected not to contribute to an exploration program or construction program,
its respective interest shall be reduced, and the other participant’s interest proportionately increased, in
accordance with the formula set forth in the Duncan Lake Joint Venture Agreement. If the calculation
results in a reduction of a participant’s interest to less than 10%, its interest will be deemed to be
converted into a royalty calculated in accordance with the terms of the Duncan Lake Joint Venture
Agreement and thereafter such party will have no further rights or interest under the Duncan Lake Joint
Venture Agreement except for the right to receive the net smelter return royalty.
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Right of First Refusal

Under the terms of the Duncan Lake Joint Venture Agreement, if either participant receives a
bona fide offer from an arm’s-length third party to purchase its interest or rights under the Duncan Lake
Joint Venture Agreement, the participant may not accept such offer until it has first offered to sell such
interest or rights to the other participant on the same terms and conditions as the offer received and the
same is not accepted by the other participant.

Operator’s Lien

The Duncan Lake Joint Venture Agreement provides that the operator is entitled to a lien in
respect of any net smelter return royalty of a party defaulting in the payment of its cost share of
exploration expenditures. In addition, under the terms of the Duncan Lake Joint Venture Agreement,
each party grants a security interest to and in favour of the operator in respect of the following: (i) the
undivided share of mineral products in respect of the Duncan Lake Property owned or to be owned by
each participant, (ii) the interest of each participant in the Duncan Lake Property, and (iii) all personal
property derived directly or indirectly from any dealing with the foregoing, as security for: (i) the parties’
respective obligations from time to time to make contributions to exploration expenditures, construction
program costs, operating costs, (ii) any amount paid or advanced by the operator to cover any unpaid
portion of the operating costs of the other parties, and (iii) the parties’ respective share of the costs of
termination and liquidation of the joint venture and its assets.

The security interest granted by each participant to the operator will not prevent a participant, at
any time until the security interest becomes enforceable, from:

° selling, assigning, transferring, conveying or otherwise disposing of all or any part of its
mineral products free from such security interest;

° selling, assigning, conveying, transferring or otherwise disposing of all or an undivided part
of its interest in accordance with the terms of the Duncan Lake Joint Venture Agreement;
or

° entering into a security agreement in accordance with the terms of the Duncan Lake Joint
Venture Agreement.

Indemnity

Subject to certain exceptions, the Duncan Lake Joint Venture Agreement provides that each of
Canadian Century and Augyva will indemnify the operator, in proportion to each party’s interest at the
date of the event that gives rise to a claim, against any loss, liability, claim, demand, damage, expense,
injury and death resulting from any acts or omissions of the operator or its officers, employees or agents.
The parties will not indemnify the operator in the case of negligence or wilful misconduct of the operator
or its officers, employees or agents.

Termination
The Duncan Lake Joint Venture Agreement will terminate in any of the following circumstances:

. upon liquidation of the assets held by the joint venture following written agreement by the
parties to terminate and distribute any joint venture funds held by the operator;

. if the operator resigns or is removed and no other party consents to act as operator;
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. in the event of delay or failure of a party to perform any of its obligations under the
agreement due to an event of force majeure if such delay or failure continues or is
anticipated to continue for a period of at least 120 days;

. except with respect to its net smelter return royalty, the conversion of a party’s interest to a
net smelter return royalty in accordance with the terms of the agreement; or

. the sale, abandonment or liquidation of all of the assets of the joint venture and the
distribution of any proceeds there from, net of liabilities, to the participants in accordance
with the terms of the agreement.

The Duncan Lake Shareholders Agreement

The Company announced on November 29, 2011 the completion of negotiations with WISCO in
respect of the Duncan Lake Shareholders Agreement to be entered into between the Company and
WISCO regarding the Duncan Lake Property, as originally contemplated in the Interim Joint Venture
Agreement. Based on those negotiations, it was anticipated that pursuant to the terms of the Duncan Lake
Shareholders Agreement the parties would capitalize the Duncan Lake JV Corp., which would be owned
60% by Canadian Century and 40% by an affiliate of WISCO. This affiliate of WISCO would contribute
a total of $40 million in exchange for a 40% equity interest in Duncan Lake JV Corp. and Canadian
Century would, in turn, contribute its interest in the Duncan Lake Property in exchange for a 60% interest
in Duncan Lake JV Corp. The anticipated terms of the Duncan Lake Shareholders Agreement based on
these negotiations were disclosed in the Company’s 2012 AIF.

Since the filing of the 2012 AIF, the Company has been engaged in discussions with WISCO
regarding revisions to the originally negotiated Duncan Lake Shareholders Agreement. Based on these
discussions, the Company presently anticipates that the ultimate Duncan Lake Shareholders Agreement
will include certain material terms that are different from the proposed material terms originally disclosed
in the 2012 AIF. The Company cautions that these discussions are still in progress and subject to
finalization. Accordingly, there is no assurance that the ultimate Duncan Lake Shareholders Agreement
will reflect the terms disclosed above. Further, the ultimate Duncan Lake Shareholders Agreement may
reflect new terms not presently being discussed. Any final Duncan Lake Shareholders Agreement for the
Duncan Lake Project will be subject to the receipt of all required regulatory approvals and, if required by
law or the TSX, approval by the Company’s disinterested shareholders. There is no assurance that the
parties will finalize and execute the Duncan Lake Shareholders Agreement in the original settled form or
at all.

Minmetals Off-take Agreement

Pursuant to the terms of the previously described private placement by Minmetals, the Company
and Minmetals have agreed, at least 180 days prior to the anticipated date of commencement of
commercial production from the Duncan Lake Property, negotiate in good faith and use commercially
reasonable efforts to enter into a definitive off-take agreement in favour of Minmetals in respect of iron
ore produced from the Duncan Lake Property.

It is anticipated that the Minmetals Off-take Agreement will contain the following material terms:

. Minmetals will have a right to purchase 10% of Canadian Century’s interest in all iron ore
produced from the Duncan Lake Property from the first shipment of such iron ore until the
termination of production; and
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. the purchase price for any such iron ore purchased by Minmetals under the Minmetals Off-
take will be equal to the price at which such iron ore is sold to WISCO pursuant to the
terms of the WISCO JV Framework Agreement, which price will be based on market price,
provided that if such price is not applicable, then the price of such iron ore will be agreed to
by the parties and based on market price of iron ore of similar quantity and quality.

Altius Properties

The Altius Properties are comprised of the Astray, Grenville, Menihek and Schefferville
Properties. The Company sold an 80% interest in a substantial portion of the Astray property to Northern
Star Minerals Ltd., and has retained a 20% interest in that property. The properties cover an area of
106,255 They cover an area of 164,991 hectares and a significant portion of the indicated iron formation
within the Newfoundland and Labrador portion of the Labrador Trough. The Schefferville property
consists of three map-staked mineral licenses in the Schefferville area comprising 475 claims (11,875
hectares). The Astray property consists of 38 map staked mineral licenses comprising 2,894 claims
(72,350 hectares). The Menihek property consists of eight map staked mineral licenses comprising 1,087
claims (27,175 hectares). The Grenville property consists of 43 map staked mineral licenses comprising
2,135 claims (53,375 hectares). The property claims that comprise the Altius Properties are held by the
Company.

Under the Altius Agreement, the Company agreed to acquire from Altius the right, title and 100%
interest in the Altius Properties in consideration for an aggregate of up to 40,000,000 common shares of
the Company as follows: (a) 2,000,000 common shares upon closing of the transaction; (b) 3,000,000
common shares on or before the second anniversary of the closing date; and (c) upon the achievement of
certain milestones, up to a maximum of 35,000,000 common shares. The milestones (the “NI 43-101
Milestones”) for each of the four Properties are as follows: 1 million shares (up to 3 million shares) for
each 1 billion tonnes of taconite and 1 million shares (up to 5 million shares) for each 33 million tonnes
of direct shipping ore (DSO), and for the Grenville property only, 1 million shares (up to 3 million shares)
for each 500 million tonnes of meta-taconite (specularite). As part of the transaction, the Company and
Altius entered into a Royalty Agreement pursuant to which the Company granted and will pay to Altius a
1% to 4% sliding scale gross sales royalty in respect of iron ore produced from the Altius Properties on
terms and conditions as set out in a royalty agreement entered into between the Company and Altius. The
Company has also agreed to incur aggregate exploration expenditures on the Altius Properties in a
minimum amount of $28,000,000 and make certain share payments to Altius over a five-year period
contingent on the achievement of NI 43-101 Milestones.

As previously discussed, on November 30, 2012, the Company entered into the X-Star
Agreement and thereby agreed to transfer its rights to acquire 85.25% of the Astray property and the
property’s associated obligations to Northern Star, in exchange for a 20% equity interest in, and
1,500,000 non-voting redeemable preference shares of, Northern Star, plus $5 million of funding from X-
Star on the Astray property. On the same date, Century lIron signed a “First Amendment — Assignment
Agreement” with Northern Star amending the provisions of the Altius Agreement to provide for an option
to replace the remaining 750,000 common shares of the Company issuable to Altius for the acquisition of
the Astray property, and up to a maximum of 8 million “bonus” shares for the property, with common
shares issuable by Northern Star as adjusted by certain equivalence formulae stipulated in an assignment
agreement.

On December 17, 2012, Northern Star redeemed 500,000 of the non-voting redeemable
preference shares from the Company at a price of $500,000 pursuant to the X-Star Agreement. The
remaining 1,000,000 preference shares are redeemable by Northern Star upon satisfaction of certain
conditions specified in the X-Star Agreement. The redemption value of the remaining preference shares
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will be calculated as the sum of 85.25% of the fair market value of the Company’s shares issued to Altius
for the acquisition of the Astray property and the actual exploration expenditure incurred by the Company
on the Astray project before November 30, 2012, less the $500,000 deposit already received.

The title to the affected portion of the Astray property was transferred by Century Iron in
February 2013.

Preliminary results from a recently completed 22,000 line kilometre airborne horizontal gradient
and magnetic total field survey and initial ground follow-up work indicate the multiple targets for each of
the major recognized iron ore types (i.e. taconite, meta-taconite, and DSO) that are presently being mined
or are under development in the region are present throughout this extensive land package.

Significant Acquisitions and Dispositions

As of the date of this AlF, other than as set out above, the Company has not completed any other
significant acquisitions or dispositions.

BUSINESS OF CENTURY IRON
General

The Company is an iron exploration and development company based in Toronto, Canada. The
Company has iron properties in the Labrador Trough that spans Northeastern Québec and Western
Newfoundland and Labrador as well as properties in the James Bay region of Western Québec. The
Company is focused on advancing exploration on the Mineral Projects with the objective of developing
the Mineral Projects and becoming a major Canadian iron ore producer. It has two key strategic partners
in WISCO and Minmetals, both state-owned Chinese companies with financial and technical resources to
assist the Company with funding and technical expertise for the exploration and development of its iron
ore projects.

Mineral Projects
See Schedules B-1 through B-6 for a description of each of the Mineral Projects.
Specialized Skill and Knowledge

The Company requires specialized skill and knowledge to conduct its exploration activities.
Success in the mining industry requires its personnel to possess a very high level of technological
sophistication and solid experience to meet the challenges of the industry. The officers and directors of
the Company are industry professionals who have extensive expertise and highly technical experience
specific to the mining industry. They provide a strong foundation of advanced field skills and advanced
knowledge and specialized mineral exploration experience, complemented by their demonstrated ability
to succeed in the management and administration of a mining exploration company.

Competitive Conditions

The Company faces intense competition and competes with other mining companies, many of
which have greater resources and experience. Competition in the metals mining industry is primarily for
mineral rich properties that can be developed and can produce economically; the technical expertise to
find, develop and operate such properties; the labour to operate the properties; and the capital for the
purpose of funding such properties. Many competitors not only explore for and mine metals, but also
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conduct refining and marketing operations on a world-wide basis. Such competition may result in the
Company being unable to acquire desired properties, to recruit or retain qualified employees or to acquire
the capital necessary to fund its operations and develop its properties. The Company’s inability to
compete with other mining companies for these resources would have a material adverse effect on the
Company’s results of operations and business. See the discussion under “Risk Factors” below.

Cycles

The Company’s business can be cyclical. The exploration and development of mineral resources
is dependent on access to areas where production is to be conducted. Seasonal weather variations can
affect access in certain circumstances. The Mineral Projects are located in Québec and in Newfoundland
and Labrador. Due to the region’s cold climate in the winter months, exploration activities on the Mineral
Projects may be restricted during the winter as a result of various weather-related factors including
inclement weather, snow, frozen ground and restricted access due to snow, ice, or other weather-related
factors.

Environmental Protection

The Company’s exploration activities are subject to Canadian federal and provincial laws and
regulations relating to the protection of the environment all of which the Company is currently in material
compliance. The financial and operational effects of environmental protection requirements on
expenditures and on the Company’s competitive position during the financial year ended March 31, 2013
were not material and are not expected to be material for the financial year ending on March 31, 2014.
Employees

As at March 31, 2013, the Company had the following employees

Full-Time
Location Salaried Hourly Total
TOronto OFffiCe.....cooviiiiiieeeee e 14 2 16
Montréal OffiCe ..o 7 1 8
Hong Kong Office.......cccovciiiiiciiececeeee e, 5 0 5
Beijing OffiCe.......ccoooiviiiiieeec e, 5 0 5
Sept-1les Office......covviviiiiiicicc e 1 0 1
Mineral Project SIteS .........cccvvvveieinieninirece e, 9 8 17

Reorganizations

See “Interest of Management and Others in Material Transactions — Century Holdings Corporate
Organization”.

Social or Environmental Policies
The Company’s operating practices are governed by the principles set out in its Code of Business

Conduct and Ethics as well as by the Charters of the Environmental Sustainability Committee of the
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Board of Directors and the Health and Safety Committee of the Board of Directors. The Environmental
Sustainability Committee of the Board, which was established in August 2011 and reports to the Board,
monitors activities of the Company as they relate to environmental matters and compliance with
environmental regulations. The committee is also responsible for social policies and programs of the
Company as they relate to social issues affecting communities where the Company conducts its business
and activities. The Health and Safety Committee of the Board, which was also established in August
2011 and reports to the Board, is responsible for the activities of the Company as they relate to
compliance with the health and safety of employees of the Company in the workplace. Century Iron is
fully committed to a policy of corporate responsibility and sustainability in all aspects of its operations.
Towards this end the Company plans to continue to implement, expand and promote its sustainable
development and social responsibility policies and programs, to build employee and community
awareness of health and safety issues and to protect the environment.

First Nations and Community Relations

Considering the location of the Company’s properties, it is important for the Company’s success that it
foster and maintain good relations with local communities, including aboriginal communities. To that
end, the Company takes steps such as having management regularly meet with representatives and other
members of the local communities, engaging in activities that support these communities, and
implementing measures to train and hire members of these communities to participate in Century Iron’s
operations. The Company is also engaged in ongoing discussions and meetings with, and providing
support to initiatives of, the Innu Takuaikan Uashat Mak Mani-Utenam, La Nation Innu Matimekush-Lac
John and the Naskapi Nation Kawawachikamach in the Labrador Trough Region of Québec. In the
portion of the Labrador Trough located in Labrador, the Company is involved in advanced discussions
with the Innu Nation of Labrador relating to the Joyce Lake Property. In the James Bay Region of
Northwestern Québec where Century Iron’s Duncan Lake Property is located, the Company is involved in
advanced discussions with the Cree Nation of Chisasibi.

RISK FACTORS

An investment in the securities of the Company may be regarded as speculative due to the nature
of the Company’s business and the Company’s stage of development. The following risk factors, as well
as risks currently unknown to the Company, could materially affect the Company’s future results and
could cause them to differ materially from those described in forward-looking information relating to the
Company. The Company’s actual exploration and operating results may be materially different from those
expected as at the date of this AIF.

Investors should give careful consideration to all of the information contained in this AIF and, in
particular, to the following risk factors:

Risks Relating to the Business of the Company
The Company is still in the exploration stage and may not develop producing mines.

The exploration for and development of mineral deposits involves significant risks that even a
combination of careful evaluation, experience and knowledge may not mitigate. Few properties that are
explored are ultimately developed into producing mines.

The Mineral Projects are still in the exploration stage. Significant expenditures will be required to

establish ore reserves and to construct mining and material handling facilities at the Mineral Projects. No
assurance can be given that the Company’s exploration activities will result in the discovery of minerals
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in sufficient quantities and/or grades to justify commercial operations or that funds required for additional
exploration or development can be obtained on a timely basis or that the exploration programs planned by
the Company will result in profitable commercial mining operations.

Whether a mineral deposit will be commercially viable depends on a number of factors, some of
which include:

. the particular attributes of the deposit, such as size, grade and proximity to infrastructure,
and unusual or unexpected formations and formation pressures;

. metal prices as they can fluctuate quickly and they are highly cyclical; and

. government regulations, including regulations relating to prices, taxes, royalties, land
tenure, land use, importing and exporting of minerals and environmental protection.

In addition, there are numerous activities that need to be completed in order to successfully
commence development of a mine, including:

. optimizing the mine plan;
. recruiting and training qualified personnel;

. negotiating contracts for machinery, equipment, the supply of power, railway
transportation, port loading and handling and for the sale of iron ore;

° updating, renewing and obtaining, as required, all necessary permits, including, without
limitation, environmental permits; and

o handling any other infrastructure issues.

Most of these activities require significant lead times, and the Company will be required to
manage and advance these activities concurrently in order to begin production. A failure or delay in the
completion of any one of these activities may delay production, possibly indefinitely, at the Mineral
Projects and would have a material adverse effect on the Company’s business, prospects, financial
position, results of operations and cash flows.

The Company will also face significant operational risks while developing the Mineral Projects
such as fires, power outages, labour disruptions, flooding, explosions, cave-ins and landslides.

The exact effect of these factors cannot accurately be predicted, but the combination of these
factors may result in the Company failing to develop a productive mine or failing to receive an adequate
return on invested capital.

The mineral resources described by the Company are only estimates and no assurance can be given
that the indicated levels of metals will be produced.

The mineral resources described in this AIF and used in the Company’s technical reports and
other public documents are only estimates.

The Company estimates its mineral resources in accordance with the requirements of applicable
Canadian securities regulatory authorities and established mining standards. Mineral resources are
concentrations or occurrences of minerals that are judged to have reasonable prospects for economic
extraction, but for which the economics of extraction cannot be assessed, whether because of
insufficiency of geological information or lack of feasibility analysis, or for which economic extraction
cannot be justified at the time of reporting. Consequently, “mineral resources” are of a higher risk and are
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less likely to be accurately estimated or recovered than “mineral reserves”. No assurance can be given
that the anticipated tonnages and grades will be achieved or that mineral resources will be converted to
mineral reserves. Disclosed resource estimates should not be interpreted as assurances of mine life or of
the profitability of future operations.

There are numerous uncertainties inherent in estimating mineral reserves and mineral resources,
including many factors beyond the Company’s control. Such estimation is a subjective process, and the
accuracy of any mineral reserve or mineral resource estimate is a function of the quantity and quality of
available data and of the assumptions made and judgments used in engineering and geological
interpretation. The volume and grade of mineral resources mined and processed (if at all) and recovery
rates may not be the same as estimated. Any material reductions in estimates of mineral resources could
have a material adverse effect on the Company’s financial condition and prospects.

Any economic analysis provided by the Company to date is preliminary in nature and
incorporates inferred mineral resources that are considered too geologically speculative to have the
economic considerations applied to them that would enable them to be categorized as mineral reserves.
Projections as to net present value of projects, cash flow forecasts, life of mine, internal rates or return
and payback periods included in the preliminary economic assessments prepared for the Company are
preliminary only and are subject to considerable risk and uncertainty. Mineral resources that are not
mineral reserves do not have demonstrated economic viability.

There is no assurance that additional expenditures on exploration activities will yield additional
mineral resources.

There can be no certainty that further exploration and development will result in the definition of
any mineral resources other than those estimated in this AIF. Substantial expenditures will be required to
establish mineral resources and mineral reserves through drilling, to develop metallurgical processes to
extract the metal from mineral resources and to develop the mining and processing facilities and
infrastructure at any site chosen for mining.

Mineral resources that are not mineral reserves do not have demonstrated economic viability. Due
to the uncertainty which may attach to inferred mineral resources, there is no assurance that inferred
mineral resources will be upgraded to indicated or measured mineral resources as a result of continued
exploration. The disclosure of exploration potential is conceptual in nature by definition and there is no
assurance that exploration of the mineral potential identified will result in any category of mineral
resources being identified.

The Company may be delayed or unable to proceed with its plans as a result of its joint ventures.

The Company has joint venture agreements relating to its interests in the Duncan Lake Property,
the Attikamagen Property and the Sunny Lake Property and may, in the future, enter into one or more
additional joint ventures.

There is no assurance that the Company or its joint venture partners will successfully perform as
contemplated in the applicable joint venture or shareholder agreements. Even if the Company and those
other parties are able to perform as contemplated by the applicable agreements, the Company will be
exposed to all risks to which participants in mining joint ventures are typically exposed including as set
out below.

For those of its properties that are subject to joint ventures (including joint venture shareholder
agreements), the Company’s interests are subject to the risks normally associated with the conduct of joint
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ventures and the operation of complex agreements among joint venture parties. The existence or
occurrence of one or more of the following circumstances and events could have a material adverse
impact on the Company:

. disagreement with joint venture partners on how to explore and develop the properties;

. inability to exert sufficient influence over strategic decisions made in respect of the
Company’s properties;

. inability of joint venture partners to satisfy or perform their obligations to the joint venture
or to third parties;

. the determination of joint venture partners not to fund their pro rata portion of exploration,
development or construction expenses; and

. litigation between joint venture partners regarding joint venture or Company matters.

In addition, under the Attikamagen Shareholders Agreement and the Sunny Lake JV Agreement,
WISCO has significant approval rights over a number of fundamental matters. WISCO’s determination to
withhold its approval for fundamental matters could impede the ability of the Company to proceed with
further exploration and development of the Attikamagen and Sunny Lake projects. Accordingly, any
exercise of those rights by WISCO may have a material adverse impact on the Company.

To the extent that the Company does not have sole control of the operators on some of its joint
venture properties, the success of the operations on those properties will be dependent on such operators
for the timing of activities related to the properties and the Company will be unable to independently
direct or control the activities of the operators. The Company is subject to the decisions made by the
operators of the properties, and will rely on the operators for accurate information about the properties.
Although the Company expects that those operators that it does not solely control will operate such
properties with the highest standards and in accordance with the respective joint venture agreements,
there can be no assurance that all decisions of the operators will achieve expected goals.

Currently, the Duncan Lake Property is not held under a joint venture with WISCO. Although
the Company and WISCO have entered into the Interim Joint Venture Agreement to, among other things,
govern the joint venture between the Company and WISCO for the development and exploration of the
Duncan Lake Property, the Duncan Lake Shareholders Agreement has not been signed. The terms of the
Duncan Lake Shareholders Agreement in respect of the Duncan Lake Property were agreed to with
WISCO in November 2011. However, the Company and WISCO have since entered into discussions as
to the material amendments to the material terms of the Duncan Lake Shareholders Agreement.
Accordingly, there is a risk that if and when the Duncan Lake Shareholders Agreement is signed, it will
apply terms and conditions to Century Iron’s operations on the Duncan Lake Property that are materially
different from those originally agreed to with WISCO, or that the Company may not conclude an
agreement with WISCO at all.

The Company has no revenue from operations, may never be profitable and may suffer significant
losses.

The Company has no history of mining operations and to date has generated no revenue from
operations. The Company has not conducted a prefeasibility or feasibility study on any of the Mineral
Projects. The Company expects to incur losses unless and until such time as the Mineral Projects, and any
other properties the Company may acquire, enter into commercial production and generate sufficient
revenues to fund its continuing operations. There can be no assurance that the Company will be
profitable in the future. As a result, the Company is subject to many risks common to other exploration
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stage companies, including under-capitalization, cash shortages, limitations with respect to personnel,
financial and other resources and a lack of revenues.

The future development of the Mineral Projects will require the construction and operation of
mines and related infrastructure. The costs, timing and complexities of mine construction and
development are increased by the remote northern location of the Mineral Projects. It is common in hew
mining operations to experience unexpected problems and delays during construction, development, and
mine start-up. In addition, delays in the commencement of mineral production often occur. Accordingly,
there are no assurances that the Company’s activities will result in profitable mining operations, that the
Company will successfully establish mining operations or profitably produce iron ore, or that the
Company will meet any of its current timelines or schedules.

In addition, the Company’s operating expenses and capital expenditures may increase in
subsequent years as needed consultants, personnel and equipment associated with advancing exploration,
development and commercial production, if any, of the Mineral Projects and any other properties the
Company may acquire are added. The amounts and timing of expenditures will depend on the progress of
ongoing exploration and development, the results of consultants’ analyses and recommendations, the rate
at which operating losses are incurred, the execution of any joint venture agreements with strategic
partners, and the Company’s acquisition of additional properties and other factors, many of which are
beyond the Company’s control.

Changes in the market price of iron ore, which in the past has fluctuated widely, will affect the
projected results of the Company’s operations, financial position and cash flows.

The development and success of the Mineral Projects will be dependent, in part, on the future
price of iron ore. Iron ore prices are subject to fluctuation and are affected by a number of factors which
are beyond the control of the Company. Such factors include global and regional supply and demand and
the political and economic conditions of major steel producing countries throughout the world. Any future
significant price declines could cause continued exploration and development of the Mineral Projects to
be impracticable. The market price of iron ore affects the economics of any potential development
project, the Mineral Projects, and the ability of the Company to raise capital. A decrease in the market
price of iron ore could affect the Company’s ability to finance the continued exploration and the
development of the Mineral Projects. There can be no assurance that the market price of iron ore will
remain at current levels or that such prices will improve or that market prices will not fall.

Adverse market conditions could have negative implications for the Company in terms of the
ability to continue as a going concern and to continue the development of the Mineral Projects.

Current global financial conditions may impact the ability of the Company to obtain financing in the
future on terms favourable to it.

The turmoil in global financial markets in the past several years has had an impact on many
industries, including mineral exploration companies. Some of the key impacts include: contraction in
credit markets, devaluations, high volatility in global equity, commodity, foreign exchange and precious
metal markets, and a lack of market liquidity. These factors may impact the ability of the Company to
obtain equity or debt financing in the future on terms favourable to it, and may impact the price of
Century Iron’s common shares.

49



The Company may be unable to obtain the financing necessary for its exploration and development
activities.

If the Company’s exploration programs contemplated for the Duncan Lake Property,
Attikamagen Property and Sunny Lake Property are successful, additional funds will be required for
further exploration and development to determine if any deposits are economic and, if economic, to bring
such deposits to production. Additional funds will also be required for the Company to acquire and
explore other mineral interests. The Company’s historical capital needs have been met by the issuance of
common shares, shareholder loans and investments by joint venture partners.

The Company has limited financial resources and there is no assurance that sufficient additional
funding will be available to enable it to fulfill its obligations or for further exploration and development
on acceptable terms or at all. Accordingly, development of the Mineral Projects may depend upon the
Company’s ability to obtain financing through debt financing, equity financing, borrowing sufficient
funds from third party lenders, entering into joint venture agreements for projects, or other means. Failure
to obtain such additional financing could result in a further delay or indefinite postponement of the
development of the Mineral Projects.

Failure to obtain additional funding on a timely basis could result in delay or indefinite
postponement of further exploration and development and could cause the Company to forfeit its interests
in some or all of its properties or to reduce or terminate its operations. Sources of funds now available to
the Company may include the sale of equity capital, properties, royalty interests, the entering into of
future joint ventures, the exercise of warrants that may be issued in the future, the exercise of outstanding
options, and the conclusion of off-take agreements relating to future production from Century Iron’s
properties. Additional financing may not be available when needed or, if available, the terms of such
financing might not be favourable to the Company and might involve substantial dilution to existing
shareholders. Failure to raise capital when needed would have a material adverse effect on the Company’s
business, financial condition, results of operations and prospects.

Title and other rights to the Mineral Projects cannot be guaranteed and may be subject to prior
unregistered agreements, transfers or claims and other defects.

The acquisition of title to mineral resource properties is a detailed and time-consuming process.
Title to, and the area of, mineral resource claims may be disputed. Although the Company believes it has
taken reasonable measures to ensure that its title to the Mineral Projects is held as described in this AlF,
there is no guarantee that title to any of the claims comprising the Mineral Projects will not be challenged
or impaired or become the subject of title claims by First Nation groups or other parties. No assurances
can be given that title defects to the Mineral Projects do not exist. The Mineral Projects may be subject to
prior unregistered agreements, interests or native land claims and title may be affected by undetected
defects. There may be valid challenges to the title of any of the concessions and licence agreements
comprising the Mineral Projects that, if successful, could impair development and/or operations. A defect
could result in the Company losing all or a portion of its right, title, estate and interest in and to the
properties to which the title defect relates.

The Mineral Projects are in areas that are subject to claims by various First Nations peoples, and the
progress and results of consultation processes may adversely impact the Company’s operations.

The Company conducts its operations in western Labrador in the Province of Newfoundland and
Labrador and in northeastern Québec, as well as in the James Bay region of northwestern Québec. As a
result of the Company’s planned exploration activities and any development activities in these areas, the
Company must consult with First Nations peoples. Consultations can vary depending on the nature of the
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aboriginal right affected and the degree of impact. Consultation must be meaningful with a view to
accommodating the interests of the aboriginal group affected, and can result in obligations which can
range from information sharing to provisions for the participation of the aboriginal group in the
development and compensation for impacts, however there is no assurance regarding the outcome of any
consultations. The Company is committed to effectively managing any impacts to such rights, title and
claims and any resulting consultation requirements that may arise. However, there is no assurance that the
Company will not face material adverse consequences because of the legal and factual uncertainties
associated with these issues. There can be no assurance that the Company will be successful in reaching
any agreement with any First Nations groups who may assert aboriginal rights or may have a claim which
affects the Company’s properties or may be impacted by the Company’s projects.

In the area of the Labrador Trough, there are a number of different First Nations peoples living in
the area who have overlapping claims to asserted aboriginal land rights. Aboriginal claims to lands, and
the claims to traditional rights between aboriginal groups may not be clearly delineated in existing
treaties, where treaties have been concluded, and the recognition of these rights may have an impact on
the Company’s ability to develop its projects. The boundaries of the traditional territorial claims by these
groups, if established, may impact on the areas which constitute the Company’s mineral projects. Mining
licenses and their renewals may be affected by land and resource rights negotiated as part of any
settlement agreements entered into by governments with First Nations. The Company has developed and
initiated a comprehensive consultation and engagement process designed to meet or exceed the
requirements of the delegated procedural aspects of the Crown’s duty to consult with aboriginal groups in
proximity to the Mineral Projects. Coordination with the Federal and Provincial governments is ongoing
throughout the process to ensure the Crown is kept aware of progress with each group and to ensure that
the Company is confident that the Crown is fulfilling their consultative duties.

The Company is subject to significant government regulation and the failure to obtain approvals and
permits could restrict or prohibit the Company from developing the Mineral Projects.

Mining operations, development and exploration activities are subject to extensive laws and
regulations governing prospecting, development, production, exports, taxes, labour standards,
occupational health, waste disposal, environmental protection and remediation, protection of endangered
and protected species, mine safety, toxic substances and other matters. Changes in these regulations or in
their application are beyond the control of the Company and could adversely affect its operations,
business and results of operations.

Obtaining or renewing governmental permits is a complex and time-consuming process. The
duration and success of efforts to obtain and renew permits are contingent upon many variables, certain of
which are not within the Company’s control. A shortage of qualified and experienced personnel in the
various levels of government could result in delays or inefficiencies. Backlog within the permitting
agencies could affect the permitting timeline of the Mineral Projects. Other factors that could affect the
permitting timeline include (i) the number of other large-scale projects currently in a more advanced stage
of development which could slow down the review process for the Mineral Projects and (ii) significant
public response regarding the Mineral Projects. There can be no assurance that all permits which the
Company requires for its development activities and construction of mining facilities and the conduct of
mining operations will be obtainable or renewable on reasonable terms, or at all. Delays or a failure to
obtain such permits, or the expiry, revocation or a failure to comply with the terms of any such permits
that the Company has obtained, could have a material adverse impact on the Company.

To the extent government approvals and permits are required but not obtained, the Company may

be restricted or prohibited from proceeding with planned exploration or development activities. Failure to
comply with applicable laws, regulations and permitting requirements may result in enforcement actions
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thereunder, including orders issued by regulatory or judicial authorities causing operations to cease or be
curtailed, and may include corrective measures requiring capital expenditures, installation of additional
equipment, or remedial actions. Parties engaged in mining operations may be required to compensate
those suffering loss or damage by reason of the mining activities and may be liable for civil or criminal
fines or penalties imposed for violations of applicable laws or regulations. Amendments to current laws,
regulations and permitting requirements, or more stringent application of existing laws, could have a
material adverse impact on the Company and cause increases in capital expenditures or production costs
or reductions in levels of production at producing properties or require abandonment or delays in
development of properties.

Compliance with environmental regulations and health standards can make operations expensive or
prohibit them altogether.

All of the Company’s operations will be subject to environmental regulations and health
standards, which can make operations expensive or prohibit them altogether.

To the extent the Company is subject to environmental liabilities, the payment of such liabilities
or the costs that it may incur to remedy environmental pollution would reduce funds otherwise available
to it and could have a material adverse effect on the Company. If the Company is unable to fully remedy
an environmental problem, it might be required to suspend operations or enter into interim compliance
measures pending completion of the required remedy. The potential exposure may be significant and
could have a material adverse effect on the Company.

All of the Company’s exploration, development and production activities will be subject to
regulation under one or more of the various provincial, federal and other environmental laws and
regulations and health standards. Many of the regulations require the Company to obtain permits for its
activities. The Company must update and review its permits from time to time, and is subject to
environmental impact analyses and public review processes prior to approval of the additional activities.
It is possible that future changes in applicable laws, regulations and permits or changes in their
enforcement or regulatory interpretation could have a significant impact on some portion of the
Company’s business, causing those activities to be economically re-evaluated at that time.

There is no assurance that future changes in environmental regulation or health standards, if any,
will not adversely affect the Company’s operations.

Increased competition could adversely affect the Company’s ability to attract necessary capital,
technical expertise, labour, equipment and other necessary resources.

The Company’s business is intensely competitive and the Company will compete with other
mining companies, many of which have greater resources and experience. Competition in the metals
mining industry is primarily for: mineral rich properties which can be developed and can produce
economically; the technical expertise to find, develop, and operate such properties; the labour to operate
the properties; and the capital for the purpose of funding such properties. Many competitors not only
explore for and mine metals, but also conduct refining and marketing operations on a world-wide basis.
Such competition may result in the Company being unable to acquire desired properties, to obtain
equipment and logistics such as drill rigs and helicopters, to recruit or retain qualified employees or to
acquire the capital necessary to fund its operations and develop its properties. The Company’s inability to
compete with other mining companies for these resources would have a material adverse effect on the
Company’s results of operation and business.
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The Company is dependent on a number of key employees and will need to attract and retain qualified
management and technical personnel to meet its anticipated growth.

The Company is dependent on a number of key employees, the loss of any one of whom could
have an adverse effect on the Company. The Company does not have and is not expected to purchase key
person insurance on such individuals, which insurance would provide the Company with insurance
proceeds in the event of their death. Without key person insurance, the Company may not have the
financial resources to develop or maintain its business until it replaces the individual.

The development of the business of the Company will be dependent on its ability to attract and
retain highly qualified management and mining personnel, particularly if it brings the Mineral Projects
into production as this will create new positions and responsibilities. The Company will face competition
for personnel from other employers. If the Company is unable to attract or retain qualified personnel as
required, it may not be able to adequately manage and implement its business plan.

The Company needs to enter into contracts with external service and utility providers for its
infrastructure needs.

Mining, processing, development and exploration activities depend, to one degree or another, on
adequate infrastructure. In order to develop a mine at any of the Mineral Projects, the Company will need
to negotiate and conclude various agreements with external service and utility providers for rail
transportation, power and port loading and handling. The terms the Company can negotiate for its
infrastructure needs will significantly affect the Company’s capital, operating costs and potential
profitability.

The Company faces additional risks as a result of its remote northern location.

The Mineral Properties, because of their remote northern location and limited accessibility, are
subject to special climate and transportation risks. These risks include the inability to operate efficiently
or at all during periods of extreme cold, the unavailability of materials and equipment, and unanticipated
transportation costs. Adverse weather conditions may also prevent the operation of equipment on land, in
the air or on water. Such factors can add to the cost of mine exploration, development, production and
operation, thereby affecting the Company’s financial condition. Access to transportation infrastructure to
ship mineral products economically within Northern Québec and Labrador, and to export mineral
products internationally is currently limited. Lack of access to transportation may hinder the expansion of
production at the Mineral Projects and the Company may be required to use more expensive
transportation alternatives.

The Company may become subject to legal proceedings.

Due to the nature of its business, the Company may become subject to regulatory investigations,
claims, lawsuits and other proceedings in the ordinary course of its business. The results of these legal
proceedings cannot be predicted with certainty due to the uncertainty inherent in litigation, including the
effects of discovery of new evidence or advancement of new legal theories, the difficulty of predicting
decisions of judges and juries and the possibility that decisions may be reversed on appeal. There can be
no assurances that these matters will not have a material adverse effect on the Company’s business.

The Company may not be able to obtain adequate insurance to protect against certain risks.

Where considered practical to do so, the Company will maintain insurance against risks in the
operation of its business and in amounts that it believes to be reasonable. Such insurance, however, will
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contain exclusions and limitations on coverage. There can be no assurance that such insurance will
continue to be available, will be available at economically acceptable premiums or will be adequate to
cover any resulting liability. The Company may become subject to liability for pollution or hazards
against which it cannot insure. In some cases, such as with respect to environmental risks, coverage is not
available or considered too expensive relative to the perceived risk. The payment of such liabilities could
result in an increase in the Company’s operating expenses which could, in turn, materially affect the
Company’s financial position and results of operations.

Land reclamation requirements for the Mineral Projects may be burdensome.

Land reclamation requirements are generally imposed on mineral exploration companies (as well
as companies with mining operations) in order to minimize long term effects of land disturbance.

Reclamation may include requirements to:
o treat ground and surface water to drinking water standards;
. control dispersion of potentially deleterious effluents; and

. reasonably re-establish pre-disturbance land forms and vegetation.

In order to carry out reclamation obligations imposed on the Company in connection with
exploration, potential development and production activities, the Company must allocate financial
resources that might otherwise be spent on further exploration and development programs. In addition,
regulatory changes could increase the Company’s obligations to perform reclamation and mine closing
activities. If the Company is required to carry out unanticipated reclamation work, its financial position
could be adversely affected.

Risks Relating to the Company’s Common Shares
The Company’s common shares are subject to price volatility

In recent years, the securities markets have experienced a high level of price and volume
volatility, and the market price of securities of many companies, particularly those considered
exploration-stage companies (such as the Company), 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 continued fluctuations in price will not occur.

Future sales or issuances of equity securities could decrease the value of any existing common shares,
dilute investors’ voting power and reduce the Company’s earnings per share.

The Company may sell additional equity securities in subsequent offerings and may issue
additional equity securities to finance its operations, exploration, development, acquisitions or other
projects. The Company cannot predict the size of future sales and issuances of equity securities or the
effect, if any, that future sales and issuances of equity securities will have on the market price of the
common shares. Sales or issuances of a substantial number of equity securities, or the perception that such
sales could occur, may adversely affect prevailing market prices for the common shares. With any
additional sale or issuance of equity securities, investors will suffer dilution of their voting power and
may experience dilution in the Company’s earnings per share.
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Future sales by existing shareholders could cause the Company’s share price to fall.

Future sales of a significant amount of common shares could decrease the value of the common
shares. The Company cannot predict the size of future sales of its common shares by WISCO or other
shareholders, or the effect, if any, that such sales will have on the market price of the common shares.
Sales of a substantial number of common shares, or the perception that such sales could occur, may
adversely affect prevailing market prices for the common shares.

DIVIDENDS AND DISTRIBUTIONS

The Company has not declared any cash dividends or distributions since its incorporation and
currently has no plans to do so in the foreseeable future.

DESCRIPTION OF CAPITAL STRUCTURE

Century Iron’s authorized share capital consists of an unlimited number of common shares
without par value and an unlimited number of preferred shares without par value. As of March 31, 2013,
there were 94,474,158 common shares issued and outstanding as fully paid and non-assessable and no
preferred shares issued and outstanding. As of the date of the AIF, 94,307,571 common shares of the
Company are issued and outstanding, and no preferred shares are issued and outstanding.

Common Shares

Subject to the rights of the holders of the preferred shares of the Company, holders of common
shares of the Company are entitled to dividends if, as and when declared by the board of directors.
Holders of common shares of the Company are entitled to one vote per common share at meetings of
shareholders except at meetings at which only holders of a specified class of shares are entitled to vote.
Upon liquidation, dissolution or winding-up of the Company, subject to the rights of holders of preferred
shares, holders of common shares of the Company are to share rateably in the remaining assets of the
Company as are distributable to holders of common shares. The common shares are not subject to call or
assessment rights, redemption rights, rights regarding purchase for cancellation or surrender, or any pre-
emptive or conversion rights.

Preferred Shares

Preferred shares may be issued from time to time in one or more series, ranking equally on
winding-up, to repayment of the amount paid up on such shares, and to carry and be subject to, as a class,
the following special rights and restrictions pertaining to (but not limited to) dividends, redemption or
purchase rights, rights of retraction, rights of conversion, terms and conditions of any share purchase plan
or sinking fund, rights upon dissolution of the Company, and voting, as the directors of the Company
may, from time to time, determine by resolution. Currently the preferred shares rank in priority over
common shares as to dividends and return of paid up capital upon dissolution or winding up of the
Company. Holders of preferred shares are not entitled to notice or to vote at meetings of shareholders
(except where holders of a specified class or series are entitled to a separate vote in accordance with the
Canada Business Corporations Act). The Company may at any time purchase for cancellation or redeem
the preferred shares that may be issued and holders of preferred shares may require the Company to
retract such shares in accordance with the terms upon which such have been issued.
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Options

As of the date of this AlF, the Company also has outstanding options to purchase an aggregate of
9,870,000 common shares at a price ranging from $2.92 to $4.00, expiring between May 17, 2016 and
November 11, 2017, all of which are governed by the Company’s stock option plan, which was

reapproved by shareholders on September 26, 2012.

MARKET FOR SECURITIES

Common Shares

The Company’s common shares are traded on the TSX under the symbol “FER”. The following
table shows the high and low trading prices and monthly trading volume of the common shares of

Century Iron on the TSX for the periods listed:

High Low Volume
Period $ $ # of Shares
2012
APFIL oo 2.00 1.85 196,226
MY oo 1.95 1.65 1,139,919
JUNE o 1.65 1.26 306,009
JUIY o 1.29 1.00 76,320
AUGUST ..o e 121 1.00 125,992
ST 01T 001 o SR 1.25 1.05 358,724
L@ 01 (0] o1 SRRSO 1.07 0.95 148,412
NOVEMDET .....viiiececc e 1.10 0.96 183,256
DECEMDEK ..ot 0.99 0.92 110,259
2013
JANUAIY ..o s 0.95 0.58 875,871
FEDIUAIY .o 0.57 0.40 1,074,803
MATCH .. 0.42 0.33 5,595,250

Prior Sales

During the financial year ended March 31, 2013, Century Iron did not issue or grant any common

shares or securities exercisable into common shares.

ESCROWED SECURITIES AND SECURITIES SUBJECT

TO CONTRACTUAL RESTRICTIONS ON TRANSFER

Escrowed Securities

As of March 31, 2013, no securities of the Company were held in escrow.
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Contractual Restrictions on Transfer

Pursuant to the WISCO Shareholders Agreement, Century NL and the Century Principals have
agreed to restrictions on transfer with respect to their ownership of common shares of the Company and,
with respect to the Century Principals, their ownership of Century NL. These restrictions apply for a
three-year lock-up period. After expiry of that lock-up period, there will be a staggered release from the
lock-up agreements based on achievement of certain milestones, including completion of a bankable
feasibility study on any of the projects and commencement of construction on any of the projects, with all
shares to be released from the lock-up agreements upon the completion of construction of a mine on any
of the Properties. The lock-up agreements are subject to certain limited exceptions, including transfers
among Century NL and the Century Principals and certain of their respective affiliates.

Century NL transferred 49,781,316 and 100,762 common shares of the Company to Century
Netherlands and Century Resources Capital Corporation. Two assumption agreements were signed on
April 10, 2013 (1) between WISCO, Century Netherlands and the Century Principals and (2) between
WISCO, Century Resources Capital Corporation and the Century Principals in order to assume the
obligations of Century NL under the Shareholders’ Agreement.

Under an offering of common shares prior to the Qualifying Transaction described under
“General Development of Century Iron’s Business — Corporate Organization of Century Holdings”,
subscribers had the option to purchase common shares of Century Holdings either (i) at a price equal to
90% of the offering price, in which case the shares so subscribed for were subject to an 18-month
contractual lock-up between Century Holdings and the subscriber, or (ii) at a price equal to 80% of the
offering price, in which case the shares so subscribed for were subject to a 36-month lock-up.

DIRECTORS AND OFFICERS

The following table is as at the date of the AIF and sets out the name, province/state of residence,
positions and/or offices held with the Company, and principal occupations of each person who is a
director and/or an executive officer of the Company, as well as the period during which each person, if
applicable, has been a director of the Company. Mr. Zhong Xiang Kuang, the President and a director of
WISCO International Resources Development & Investment Limited, and Mr. Wei Ke Peng, the Deputy
General Manager in the Overseas Mineral Resources Division of Wuhan Iron & Steel (Group)
Corporation, the parent company of WISCO, were nominated as directors by WISCO, pursuant to
WISCO’s rights under the WISCO Investment Agreement.

The term of office of each director of the Company ends immediately before the election of
directions at the annual meeting of shareholders each year.

Position(s) with Director
Name and Residence the Company Principal Occupation Since
SANDY CHIMY®@O ... Director and Chief Executive Officer of the  May 18, 2011
Hong Kong Chief Executive Company
Officer
M. MARCEL AUBUT ......ccccueene Director and Partner of Heenan Blaikie LLP  September
Québec, Canada Chairman 28, 2011
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Position(s) with Director

Name and Residence the Company Principal Occupation Since
PAUL MURPHY ®@®® Lead Director Chief Financial Officer of May 18, 2011
Ontario, Canada Guyana Goldfields Inc. and of

Guyana Precious Metals Inc.;

Director of Alamos Gold Inc.

and Continental Gold Inc.;

Retired Partner of

PricewaterhouseCoopers LLP
HUABAID e, Director Chairman of Northern Star May 18, 2011
British Columbia, Canada Minerals Ltd., CEO of Deep

Sea Capital Inc.
MAURICE STRONG®® _........ Director and Chairman of Strovest Holdings May 18, 2011
Ontario, Canada Vice-Chairman Inc.
ZHONG XIANG KUANG............ Director General Technical Consultant,  May 18, 2011
Wuhan, China WISCO Group
WEIKE PENG .....coocviviiiiiiinne Director Chief Executive Officer of May 18, 2011
Wuhan, China WISCO Brazil Metallurgy

Investment Ltd.; Deputy

Director of Overseas Mineral

Resources Department,

WISCO Group
JACQUES GAUTHIER ®@®®) _ — Director Member, National Energy September
Montréal, Canada Board of Canada, Senior Vice 26, 2012

President, Dessau Inc. (2010-

2012), and President and Chief

Executive Officer, LVM, a

subsidiary of Dessau Inc.

(2010-2012).
HowARD BERNIER®WEEOEWD)  pjrector Consultant May 18, 2011
Québec, Canada
JIONGHUI WANG™ ................ Director Assistant President, China September
Beijing, PRC Minmetals Corporation, 28, 2011

General Manager, Minmetals

Exploration & Development

Co., Ltd.
BEN KOoON (DAvVID) WoNG®..  Director Director of Prosperity Minerals May 18, 2011
Hong Kong Holdings Limited since May,

2004
CHUN WA (IVAN) WONG® ..... Chief Financial Chief Financial Officer of the ~ N/A
Hong Kong Officer Company
CLAUDE BRITT ..o, Chief Geologist Consultant N/A

Québec, Canada
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Position(s) with Director

Name and Residence the Company Principal Occupation Since
HUBERT VALLEE.......cccccovenueene Senior Vice Senior Vice President, N/A
Québec, Canada President, Logistics, Mine Development

Logistics, Mine and Operations of the

Developmentand  Company; Senior Vice

Operations President, Operations and

Logistics at Consolidated
Thompson Iron Mines since
2010; Vice President,
Development at Consolidated
Thompson since 2006

RICKY CHAN .....cooiiiiiiiiiienne Vice-President, Vice-President, Planning and N/A
Ontario, Canada Planning and Operations of the Company

Operations
MICHAEL SKUTEZKY®............ General Counsel General Counsel and Corporate  N/A
Ontario, Canada and Corporate Secretary of the Company

Secretary
Notes:
(1) Thriving Century Limited, a privately-held BVI company of which Mr. Chim is a controlling shareholder, indirectly owns

@
©)
4)
®)

(6)
U]
®)
©)

approximately 30.6% of the shares of Century Netherlands which owns 49,781,316 common shares of the Company
representing approximately 52.69% of the issued and outstanding common shares of the Company. Mr. Chim also owns
Century Resources Capital Corporation, a private BVI company, which owns 100,762 common shares of the Company
representing approximately 0.11% of the issued and outstanding common shares of the Company.

Member of the Disclosure Committee. Mr. Skutezky is the Chair of the Disclosure Committee.

Member of the Audit Committee. Mr. Murphy is the Chair of the Audit Committee.

Member of the Compensation Committee. Mr. Gauthier is the Chair of the Compensation Committee.

Member of the Governance and Nominating Committee. Mr. Gauthier is the Chair of the Governance and Nominating
Committee.

Member of the Health and Safety Committee. Mr. Bernier is the Chair of the Health and Safety Committee.

Earnlead Investments Ltd., a privately-held BVI company of which Mr. Bai is a controlling shareholder, indirectly owns
approximately 10% of the shares of Century Netherlands which owns 49,781,316 common shares of the Company
representing approximately 52.69% of the issued and outstanding common shares of the Company.

Member of the Environmental Sustainability Committee. Mr. Strong is the Chair of the Environmental Sustainability
Committee.

Purple Star Holdings Limited, a privately-held BVI company of which Mr. Wong is a controlling shareholder, indirectly

owns approximately 49.5% of the shares of Century Netherlands which owns 49,781,316 common shares of the Company
representing approximately 52.69% of the issued and outstanding common shares of the Company.

(10) Member of the Technical Committee. Mr. Wang is the Chair of the Technical Committee.

As of March 31, 2013, the directors and executive officers of the Company, as a group,

beneficially own, directly or indirectly, or exercise control or direction over , 51,555,314 common shares,

being 54.57% of the issued common shares on a non-diluted basis The statement as to the number of

common shares beneficially owned, directly or indirectly, or over which control or direction is exercised
by the directors and executive officers of the Company, as a group, is based upon information furnished
by the directors and executive officers.
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Principal Occupations and Other Information about Century Iron’s Directors and Executive
Officers

The principal occupations of each of the Company’s directors and executive officers within the
past five years are disclosed in the biographies set forth below.

Sandy Chim — Director, President and Chief Executive Officer

Sandy Chim, CPA, CA, is the founder, a director and the President and Chief Executive Officer
of the Company. His principal focus, since 2007, has been the development of the Company (and its
predecessor companies). He is also currently a director of Prosperity Minerals Holdings Limited (listed
on AIM in London), an iron ore trader and real estate developer based primarily in China, and a director
of Augyva Mining Resources Inc. and Sage Gold Inc., both of which are publicly traded mineral resource
exploration companies listed on the TSXV. Mr. Chim is also a member of the Supervisory Board of
Anhui Chaodong Cement Co. Limited, a public company listed on the Shanghai Stock Exchange. His
investments and involvement in developing iron ore assets in Canada started in 2005 as a substantial
shareholder in Consolidated Thompson Iron Mines Limited and a joint venture partner, through an
affiliated company, of the Bloom Lake mine. Over the course of his career, Mr. Chim has raised
substantial capital from, and taken companies of various industries public on, various international capital
markets, including in Australia, London and Hong Kong as well as Canada. This capital was raised for
businesses involved in industries ranging from resource exploration, mining, building materials,
manufacturing, and the financial markets. ~Mr. Chim received a Bachelor of Commerce degree from the
University of New South Wales, Australia and an M.B.A. from York University, Canada. Mr. Chim is a
Member of the Institute of Chartered Accountants of Ontario and the Institute of Chartered Secretaries
and Administrators in Canada, and a Fellow Member of the Hong Kong Institute of Certified Public
Accountants.

M. Marcel Aubut — Director and Chairman of the Board

Mr. Aubut, O.C., 0.Q., Q.C., Ad. E. is a senior partner with Heenan Blaikie LLP and has been a
corporate lawyer for more than 30 years. Renowned for his involvement in professional hockey, Mr.
Aubut was president, CEO and co-owner of the Québec Nordiques. Mr. Aubut was re-elected president
of the Canadian Olympic Committee for a second four-year term in April 2013. He is the founding
President of Québec Metro High Tech Park. Mr. Aubut has been involved with numerous companies and
boards including, among others, Atomic Energy of Canada, Olymel L.P. (Olybro), /Aterna Zentaris Inc.,
Boralex Power Income Fund, Whole Foods Market Canada, Hydro-Québec (Executive Committee),
Purolator Courier Ltd., Tremblant Resort, Cinar Inc., Investors Group Inc., Transforce Inc., Intra
Continental Insurers Ltd., Boréal Assurances Agricoles Inc., Entreprises Premier CDN Ltée, Les
Industries Amisco Ltée, Donohue Matane Inc., Innovatech Québec, Textile Dionne. Mr. Aubut is also
Chairman of the Board and a director of Century Iron Mines Corporation. He has also presided over the
establishment of numerous industrial projects in the greater region of Québec City. Mr. Aubut received
the Medal of the National Assembly of Québec in 1981 and was appointed Queen’s Counsel in 1986. In
the same year, he became a Member of the Order of Canada and was elevated to the rank of Officer in
1993. In 2012, he was awarded the Queen Elizabeth Il Diamond Jubilee Medal.

Paul Murphy — Lead Director
Paul Murphy has significant industry experience gained as a former Audit and Assurance Group
Partner and former national leader for the Canadian mining industry group of PricewaterhouseCoopers

LLP. After working for over thirty years with the firm, Mr. Murphy retired from
PricewaterhouseCoopers LLP in May 2010. Mr. Murphy is the former Leader for the Western
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Hemisphere Mining Centre of Excellence and has worked almost exclusively in the resource industries
for the past thirty years. His professional experience includes financial reporting controls, operational
effectiveness, International Financial Reporting Standards and SEC reporting issues, financing, valuation
and taxation as they pertain to the mining sector. For several years, Mr. Murphy oversaw a technical
mining practice which certified financial completion tests and reviewed ore reserves for mines financed
by Canadian and foreign banking syndicates. Mr. Murphy currently holds the position of Chief Financial
Officer of Guyana Goldfields Inc. and of Guyana Precious Metals Inc. He is also a director of Alamos
Gold Inc. and of Continental Gold Inc. Mr. Murphy has been qualified as a Chartered Accountant since
1975 and has a Bachelor of Commerce degree from Queen’s University.

Jionghui Wang — Director

Jionghui Wang is Assistant President of China Minmetals Corporation, a state-owned diversified
metals and mining company based in Beijing, and General Manager of Minmetals Exploration &
Development Co., Ltd. Mr. Wang is also the President of the Presidium of China Mining Association, an
executive director of the China Association of Mining Right Appraisers, and an executive director of the
China Association of Mining Economy. Previously, Mr. Wang was the Deputy General Manager of the
China National Geological Mining Corporation and worked for the Changchun Institute of Geology and a
number of companies. Mr. Wang graduated from the Changchun Institute of Geology and holds a
master’s degree and title of Research Fellow.

Ben Koon (David) Wong — Director

Ben Koon (David) Wong is Chairman and Chief Executive Officer of Prosperity Minerals
Holdings Limited (“Prosperity Minerals”), an iron ore operator, real estate developer, and cement
investment holding company operating in China and listed on the AIM market of the London Stock
Exchange. Mr. Wong is also Chairman of Prosperity I