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INTRODUCTORY NOTES
Cautionary Note Regarding Forward Looking Statements

This annual i n fAonuahlaforinagion Fdrmo @ mAl-d fh ec dint ai ns i nf o
and statements that cou-l doliengc hiamfacn mati izemo awsn dief
Canadian provincial securities | aws. When used i
Awill o, Ashowltda, pdtpé adm,so,fibdlai eveso, Apotential O
if orecastso, Ailikelyo, Afgoal 6 and si milloeking expr es
statements. Forwaildoking statements reflect the current expectations and aisuspf management
of Century Global Commodities Corporation, formerf@entury Iron Mines Corporation (the
fiCompanyd ) , and are subject to a number of risks, unc
results or performance to be materiallyfeliént from any anticipated future results or performance
expressed or implied by forwatdoking statements.

Forwardlooking statements in this Annual Information Form include those that relate to
statements about matters that include:

T t he Co mp allsyategy aral plant

=

the Companyds exploration and devel opment pl an

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

1 the commitmentsfo t he Companydés |joint venture partner
exploration of the Companyds miner al projects

1T the funding commi t ment s of WI SCO under t he C
agreements with V8CO;

T the estimates of operating and capital costs
development plans;

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

the ability to identify new mineral reso@® and convert existing and new resource estimates into
mineral reserves;

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

the expected costs, timing, location and econgmicr f or mance of devel opment
mineral projects;

1 the results of théeasibility study andoreliminary economic analysis and projections regarding
net present value, internal rates of return, payback periods, mine life and estingiesathg,
capital and transportation costs of certain of

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

projections as to future iron ore prices;

the supply and demd 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 availability of required manpower;

the Companyods funding requi r e m€éndusactuites and mmi t
ot her strategic initiatives to expand the Co
mining of ironore;

the evaluation and identification of prospective transactions arising fro@ thenp a reviefvs
of strategic options antbnsideration of itavailable working capital

theC o mp a ability te diversify its business bguccessfully expaiig into businesses outside
of mineral exploration andevelopment of iron ore

the anticipated benefits, timing, actions, costs and investments associated with efforts to diversify
the Companyds business in new areas;

the ability of the Company to access capitalkats to raise additional capital; and

the expected uses of the Companyds availabl e

Such forwardooking information is necessarily based upon a number of factors and assumptions

that, while considered reasonable by the Company as of the datdaftatements, are inherently subject

to significant business, economic and competitive uncertainties and contingencies. The assumptions
underlying the forward looking information in tdF, which may prove to be incorrect, include, but are

not limited b, assumptions relating to:

T

the Compangs businesstrateges with respect to its iron ore, food and other business ventures,
includingexploration and development plans;

the costs of i mp | e méusiheastplarts mrekpldratidn larel de@epmepta ny 6 s
plans;

the availability of sufficient capital to enable the Company to carry oblugmess strategy and
exploration and development plans;

the completion othe financings antransactions contemplated byh e  C o nginaventuées
agreementwvith WISCO;

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

world economic conditions and supply and demand of commadisewell as related economic
conditions in China

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

the accuracy of thestimates omineral resource included in the NI-481technical reports on
t he Companpgrdpartiesnat er i al

the accuracy of the projections derived from fisasibility studyof t he Company6s
Propery included in the NI 4301 technical reports onithproperty

m
mp

f

Jo



9 the accuracy of the projections derived from the preliminary economic amalfsist he Company
Duncan Lake and Full Moon Properties included in the NL@B technical reports on these
properties;

1 the results of future exploration and development programs will be consistent with results and
estimates included3lion ttlreec h@o maanydgp oNit s4on tF
properties;

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

1 the Company will be able to obtain thequired regulatory approvaigecessary to enable it to
proceed with its exploration and development programs;

1 the Company will not encounter amyanticipatedgeological or technical problenis carrying
out its exploration and development programs;

theprice of iron ore remaining consistent witth e  C o rexpeactatjiodss

there will not be any material adverse events or chamggsgle the normal cose of business for
the Company;

1 the competitive environment for iron ore, other base andqu® metad, food products in China
and technology and financial services in China worldwide;

1 the cost of compliance with health standards in particular with respect to the quality food
products the Company intendsdistribute in Chinese markets; and

1 regulatory copliance requirements as they apply in particular to the distribution of food
products in China and the provision of technology services and financial services in China and
other countries.

No assurance can be given that these assumptions will provectmrrieet. These assumptions
should be considered carefully by readers. Readers are cautioned not to place undue reliance on the
forwardl ooki ng i nformation and statements o-lookihghe assu
information and statementsesbased.

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

1 themarketgrce for iron ore may not be sufficiently
mining projects will be economically viable;

1 the Company may not be able to commercially develop any of its mineral profeother
businesseand achieve revenues or,imately, profitabilityin these areas or overall

1 the Company may not be able to access sufficient capital to carry obtisisess plans,
exploration and development plans;

1 the Company may not be able to make its commitments under its joint ventuemegte for its
mi neral projects, with the result that the Com

T the Companyé6és joint venture partners may not &
exploration and develnogpogsst of the Companyds m

T the Companyds exploration and devel opment <cost



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

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

T the Companyds mi ning projects may nolows,achi ev
internal rates of return, payback periods or net present values;

f changes in government al regul ation may advers
mineral projects;

T there may be | ack of adequat e i approjeats indudingt ur e t
adequate transportation infrastructure required to transport produced iron ore to market;

the risk that title to the Companydés materi al

environmental risks, including risks associated with the completibnamy required
environmental impact assessments;

1 economic uncertainties, including changes and volatility in global capital and commodity markets
which may impact the ability of the Company to raise capitakecutda he Companyds bus
exploration ad developmentplarend t he demand for the Company?o6s

competition from other mineral exploration and mining businesses;

the inability of the Company to reach agreements with affected aboriginal communities under
terms that are acptable 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

changesin 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 assumption
prove incorrect, actual results may vary materially from those described in fdog&idg statements.

Readers are advised to carefully review and consider the risk factors identified in this AIF under
the headingiRisk Factors . Those sBidkrfabeofactons that coul d
results, performance and achievements to be materially different from any anticipated future results,
performance or achievements expressed or implied by the fola@kihg 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
financial condition and prospects that is included in Athis

The forwardlooking information and statements contained in this AIF are made as of the date
hereof and, accordingly, are subject to change after such Ha¢eforwardlooking statements contained
herein are expressly qualified by this cautionaayesnent.

Cautionary Note Regarding Technical Information

This AIF contains disclosure of scientific or
projects that is based o technical reports
o .

n e
are identified in under fAPropertieso b



derived from public announcements of exploration results issued by the Company. Each of these reports
and public announcements was prepared @o@ance with National Instrument-4811 Standards for
Disclosure for Mineral Projects of the Canadian Securities Administrators, by or under the supervision of
figuali fied personso (as defined in that National

Any mineral reserve orresouce figures and scientific, technical or projected economic
information or estimateseferred to in this AIF are estimates, and no assurances can betgvehe
information will materialize Suchinformation is based oexpressions of judgment basedkoowledge,
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
thatthe informationincluded in this AlRs well establishedhe information by its nature isyprecise and
depend, to a certain extent, upon statistical inferences which may ultimately prove unreliable. If such
estimatesof such informationare inaccurate orare reduced in the future, this could have a material
adverse impact on the Company.

Thi s Al F uses the ter ms fimeasur ed?o, fiindi cat e
resources are not mineral reserves and do not have demonstrated economic vighitihermore,
Aiinferred miner al resourceso have a great amount

limited information not sufficient to verify geological and grade continuity or to allow technical and
economic parameters to be appliadd 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 infermadheral resources may not fornie 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 masured or indicated mineral resources will ever be converted into reserves.



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

fiB.C. Ltd.0 means 0849873 B.C. Ltd.
fiR02AIFO means t he ualtniormaiony-drm forAtsifinancialear ended March 31, 221
PAIFO means the Companyds Annancialyear ended March81, 26bn For m f

fAcquisition Agreement means the agreement betwe@entury Century Holdings,Red Rock
Acquisition Corp.and Century Iron Ore Corporation.

fAltius d means Altius Minerals Corporation.

fAltius Agreemento means the agreement effective as of September 19, 2011 between the Company and
Altius Minerals Corporation.

fAltius Propertiesd mears the Astray, Grenville, and Schefferville properties described in this AIF under
PropertiesAltius Properties.

fAttikamagen Joint Venture Agreemend means theAttikamagen LakeJoint Venture Agreement
effective May 12, 2008 between Labec Century and Cham@imended July 9, 2009 and March
25, 20D).

fAttikamagen JV Propertiesd) means the propées described in this AIF undeProperties i
AttikamagenlV Properiesd and include the Joyce Lake Property (hosting DSO mineralization)
and the Hayot Lake Property (hosting taconite mineralization).

fAttikamagen Purchase Agreement means t he Atti kamagen Purchase A
2013 between Century Attikamagkrt. and Champion Iron Mines Limited.

fAttikamagen Shareholders Agreemendt means t he sharehol ders agreem
2011 betweeCentury WISCO, WISCQADI, Century Holdings and Labec Century.

ffAugyvad means Augyva Mining Resources I nc.
ABCBCAO me a BusinesshCerporations A@ritish Columbia).

Bl ack Bi r dieaRsrthe preperty gr@roject described in SchedileoBthis AlF, or referred
to as fAiBlack Bird .DSO depositdo in this AIF

iBl ack Bi mdanRaBporeport entitled AMineral Resource
Sunny Lake Propert yprepaded medmplance with Nief®l b BRKb e ¢ 0
Consulting (Canada) Inc. with an effective date of March 2, 2015 and issue date of April 14,
2015.

fiCanadian Centuryd0 means Canadi aCGorp@aiontalalding dompany. Or e
fiCentury Holdingsd0  meCemtuwsy Iron Ore Holdings Inc., a holding company

fiCenturyo refers toCentury Global Commodities Corporation, formedsglled Century Iron Mnes
Corporation and all its subsidiaries together, unless the context otherwise clearly raguires
whi ch Cenuy® refer s, separately to Century GI obas
subsidiary of that company

fiCentury Netherlandsd meansCentury (Netherlands) Enterprises Codperatie U.A.



fiCentury NLO means Century Iron Ore Corporatiomw dissolved

fiChampiono refers to Champion Iron Mines Limited (formerly known as Champion Minerals Inc.)
fiChina Minmetalso refers to Minmetals Exploratin& Development Co., Ltd.

fiClass A Shareé means class A voting neaguity common shares Labec Century

fiClass B Shareé means class B nevoting equity sharesf Labec Century

fiClass C Shareé means class C neroting equity sharesf Labec Century

fiCompanyo refers toCentury Global Commaoadities Corporation, formedslled Century Iron Mines
Corporation and all its subsidiaries together, unless the context otherwise clearly redquires
whi ch Compayww T efers, s e p ar aCorenogities GorpoCagon orworayy Gl o b
subsidiary of that company

ADLJV Corporation 6 meansDLJV Iron Ore Corporation, theint venturecompanyformed under the
Duncan Lake Shareholders Agreement

fiDuncan Lake Joint Ventured means t he ¢ ontbetweenCaradian Cemturm &nd vent u
Augyvawith respect to the Duncan Lake Property.

fiDuncan Lake Joint Venture Agreemend means thgoint venture agreement datdday 20, 2008
between Canadian Century and Augyva

fiDuncan Lake PEAO means the technical report on the Duncan Lake Property prepared in compliance
with NI 43101 by MetChem Canada Inc.entitled i NI -104 Preliminary Economic
Assessment of the Duncan Lake Iron Propdages Bay, Québec, Canadeith an effective
date ofMarch 22, 2013 and an issue date of May 6, 2013.

fiDuncan Lake Propertyd means the property described in this AIF unBeopertiesi James Bay:
Duncan Lake Propertyand in Schedul8-5 of this AlF.

fiDuncan Lake Shareholders Agreemeritmeans thehareholderagreemento be entered into between
the Company anw/ISCOregarding the Duncan Lake Property

fiEquity Incentive Pland means the amended Stock Option Plan that was approved aedtimgnof
Shareholders held September 26, 20l8e amended plaallows the Company to grant other
kinds of equitybased incentive compensation to those parties authorized to receive awards under
the plan, in addition to stock options.

AFul | MomeaPRPR&EADhe report entitled ATec h rsswentl Repo
for the Full Moon Pr oj ect é0lpy @NAa with dn idsue dateo mp | | a
of April 14, 2015.

fiFull Moon Propertyd means the property described in Schedué & this AIF. This property is
sometimes also referred to as the Rdiake Property.

fiFull Moon/Rainy Lake Reportd means the technical report prepared by SRiksulting (Canada) Inc.
in compliance with NI 43L01 entitled thédiMineral Resource Evaluation, Full Moon Taconite
Iron Deposit, Rainy Lake Property, Scheffervikguébeo which iseffective October 22, 2012
anddated December 6, 2012.

fiGrand Centuryd0 means Grand Century Ilron Ore |Inc., a hol

fiHayot Lake Propertyd me ans t he pr SclpedutB-3pfthdseA=cr i bed i n



fiHayot Lake Reporto means the report on the Hayot Lake Property which was prepared by SRK
Consulting (Canada) Inc. in compliance with NI-#® 1 st andards and is e
Resource Evalwuation, Hayot Lake Taconite 1lron
aneffective date of September 25, 2012.

finterim Joint Venture Agreemento means the agreement of August 30, 2011 between the Company
and WISCO.

=1}

Joyce Lakemdgan Retphoa t rdegsibilitytStuay fot thetldyee dakdiDirect Shipping
Iron Ore PSO) Project of the Attikamagen Property, Labréadori n comp | i alflce wi t h
prepared by BBA Inc., with an effective date of March 2, 2015 and issue date of April 14, 2015.

=1}

Joyce Lake Miner al Resanus cehdpdap @r tRepmtrittdol ed A M
Joyce Lake DSO Iron Project, Newfoundl and & L
2014 and a release date of April 17, 2014, prepayesiGS Canada Inc. (SGS Geostat

=1}

Joyce L ankeeanBEAOhe report entitled APreliminary E
for the Joyce Lake DSO Projecto dated May 8, 2

fiJoyce Lake Propertyp means t he pr opert ylofdhissAt-rTihib praperty is S c h e «
included within theAttikamagen JV Propertieend hosts DSO mineralization.

AJoyce L akmeaRespotrited r e p ol0l TechmcaliRepore doycé Dake D&@ Iron
Project, Newfoundland & Labrador o wibyBGSan ef f
Canada Inc. (SGS Geogstat

fiLabec Centuryd0 means Labec Cent ur y ofwhiohr60%BownedbyCentury a | o
Holdingsand 9% is owned by WISCO ADI

fiMineral Projects0 me a dayce takeBroperty,the Black Bird Propertythe Hayot LakeProperty
the Full Moon Propertand the Duncan Lake Property.

fiMinmetalsd means Mi nmetals Exploration & Devel opment

fiMinmetals Framework Agreemeni me ans the framework agreement
between the Company dtChina Minmetals.

fiMinmetals Off-take Agreementh me a n stakeé agreement dntered into by the Company in favour
of Minmetals in respect of iron ore produced from the Duncan Lake Property.

fiNl 43-1010 means Nat i odMi StahdarslstoDisclosaire for Mih&ral Projects
fiNorthern Star0 means Nort hern St ar Mi nerals Ltd.

fiRainy Lake Propertyd means t he pr &ghedule B4 of dhés A .rThid progertyi is
sometimes also referred to as the Full M&voaperty

fiShare Transfer Agreenentd means t he agreement where Century F
of Grand Century, Canadian Century and Labec Century and indirect ownerdBi@.oftd.
from Century NL with an effective date of October 21, 2010.

fiSunny Lake Joint Ventured  m eaaceonsactual joint venture owned ByC. Ltd.and WISCOADI for
the exploration and development of ®enny Lake JV Properties

fiSunny Lake JV Agreemend means the joint vent ur elbetweendlement d
Company, WISCQADI, B.C. Ltd.and WISCO.



fiSunny Lake JV Propertiesd me a ns teddescriped m phis AIF unddPropertiesi Labrador
Trough: Attikamagen & Sunny Lakie Sunny Lake JV Propertiés and includes t
Moon/Rainy Lake Propertgis described in ScheduledBof this AF, and Black Bird Property as
described in Schedule-Bof this AlF.

fiSunny Lake Management Committeé means t he management catomi ttee
the Sunny Lakealnt Venture.

fiTSX means the Toronto Stock Exchange.
ATSXVO me a n s Vénture EXChange.
AWISCO0 means WI SCO I nternational Resources Devel op!

i WI S QADI 0 means WISCQCanada ADI Resources Development & Investment, ladcompany
amalgamated withVISCO. CanadaAttikamagen Resources Developmentr&estment Limited
and WISCCCentury Sunny Lake Iron Mines Limitexh January 1, 2016.

AWISCO Framework Agreementd means t he agreement of January 13
WISCO.

AWISCO | nvest ment rAegns dhe nmeestineit agreement effectigeof May 18, 2011
between the Company and WISCO.

AWISCO Pr i vat e Pinhearss eamequity tnvestment in the Company by WISCO that led to
WI SCO06 s a c 3B of the dutstandingridinary share of the Company.

AWISCO Shar ehol der smelagnrse etnfreent har ehol der sd agreement
among WISCOCentury NL and the principals @entury

AWISCO Subscription Agreement means t he subscription agreement
Century Holdings and WISCO dated FebruaBy 2011, as amended February 21, 2011.

fiX-Stard0 me aStas Minthg (Luxembourg) Limited.

fiX-Star Agreemend means the agreement d a t-Stag NoNhem Standneé r 3 0,
certain other parties.

Other capitalized terms used in this AIF mdt defined in this Glossary have the respective
meanings set forth in the balance of this AlF.



CORPORATE STRUCTURE

The head office of the Company is located at Unit-6098/F, Houston Centre, 63 Mody Road, Tsim
Sha Tsui, Kowloon, Hong Kong, telephor&bs2) 39518700, facsimile (852) 3162 3 0 2 . The Compa
website address iwww.centuryglobalcaThe Company6s rinetliepiCaymanrisgadds BR@ dr e s s
Box 309, Ugland House, Grand Cayman, K¥104,Cayman Islands

Century was originally incorporated wunder the n
ACapital Pool Companyd under the policies of the T
ACentury | ron Mined46 20d,rupanrthe tcompletion abenqualifyeg transaction
through which it became an active company listed on the TSXV. Century graduated to the TSX in September

2011. The Company changed its name to ACenyry GI ol
with the shares of the Company trading on the TSX

Century which was then known wasorigifiaRyendorp&ated kndeCthep i t a |
Canada Business Corporations Aé@n October 172014 (when it was named A Ce
Corporation), Century continued ifsrisdiction of incorporation from Canada to British Columb@n
February 1, 2016it continued its existencGéom British Columbia to the Cayman Islandmd has been
governel by theCompanies Law (2013 Revision) of tbayman Islandsince that dateUpon completing the
Companybdbs continuation to the Cayman | sl ands, i ts he

Centuryowns itsmaterialmineral properties andonducts mineral exploration activitidgectly and
indirectly through its direct and indirect wholtywned subsidiarieand joint ventures

1 Century Holdings, a holding company

T Canadian Century, a hol ding compegsterednerstint he ow
its Duncan Lake Propertand

T B. C. Ltd., the owner of the Companyé6s interes
interest inWISCO Century Sunny Lakenhich is the registered owner of a 100% interegha
Sunny Lake JV Properties

Century Holdingdgs also the majority shareholder of Labec Century, a joint venture company owned
by Century Holdings and WISCODA. Labec Centurjolds a 100% registered interest in Atékamagen JV
Properties

Each of Century Holdings, Canadi@entury, Labec Century and B.C. Ltd. are incorfegtainder the
BCBCA.

Grand Century an@€entury Iron Mines Hong Kong Holdings Limitede companies registered in the
Cayman Islands and Hong Kong, respectively, and they directly or indirectly operatchiheléy and
financial service businessof the Company. A group of companieganizedunderHong Konglaw directly
operateC e n t doodydtebution business in Hong Kong and China.

The chart below describes the irt@rporate relationships amongetiCompany, its subsidiaries and
the Companyés principal properties.
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Title to theSunny Lake JV Propertiés held by WISCO Century Sunny Lake as truste®80r Ltd.and WISCOADI in
accordance with their interests in the Sunny Lake Joint Venture, which as of the date of this AIF areBh€ld_by.as

to an 81.1% interest and WISC@DI as to a B.9% interest. For further information, please see the discussion in this AIF

1)

u n d €orporate Or@nizationi The WISCO Investment
2) WISCOADI ownsa 40% interest in Labec Century. Akthe date of this AlF, WISCADI owns 40% of theoting non
equity shares andl0% of the norvoting equity sharesf Labec Century. For further information, please see the

i Corgofate GrgaAizatiofi Tha WISCO Irivestment

di scussion i
3) Canadian Century has funded expenditures on the Duncan Lake Property that should provide it with a further 3% interest

in that property.
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OVERVIEW OF CENTURY & BUSINESS

Century Global Commodities Corporatbrs st r at e g ysharebolder valua threaughe a s e
existing business units (in iron ore, food distribution and financial and technological seraimg)e
developmat of newbusiness units thaiddressontinuing and grwing demand from China

Material Business ActivitiesIron Ore

Currently,Cent urydéds primary busi ness WitWIiSQQ dandes r el
China Minmetals, both Chinese strategic partn@entury has iron properties in the Labrador Trough, a
region that spans northeastern Quebec and western Labrador (in Newfoundland and Labrador), as well as
in the James Bay region of northwe® Quebec. Joyce Lake, a direct shipping ore project in
Newfoundland and Labrador, is our most advanced proj&xntury has completed feasibility and
permitting studies and can be brought to production within approximately 30 months. We are
maintainihg our properties in good standing to prepare for a return to higher iron ore prices.

Inukjuaq

d Lake (Sunny Lake)
o bt Lake (Attikamagen)

" @~ Joyce Lake (attikamagen) NEWFOUNDLAND &
LABRADOR

Chisasibi Radisson

St. John's
[ ]

Sept-iles

ONTARIO QUEBEC

Québec
Montréal

Ottawa

Toronto

0 500km
I —
@ Century Properties

@ Cities and Towns
New York

Fig. 1. Map ofCenturys Material Properties
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Current Properties and Property Developments

Century ong termvision in the iron ore sectas to become one of the major iron producing
companies in Canad&enturyis pursuing this goal through the exploration and planned development of
its miner al properties. T hWISCO@Md Chinh Rlinn@talgbptiaof y 6 s st
which are major Chinese statavned enterprises, the Company believes it is-paditioned to achieve
this goal.

Centuryhas interests in the followingnaterial properties in Québec and in Newfoundland and
Labrador:

(1) theAttikamagen JV Propertiegn which Labe Century has a 100% registered interest;

(2) theSunny Lake JV Propertiewhicharesubject to the Sunny Lake Joint Venture under the
Sunny Lake JV Agreemerand

(3) the Duncan Lake Property, in which Canadian Century has aré§i%ierednterest under
the Duncan Lake Joint Venture Agreemeavith Augyvaand in respect of whicBanadian
Century has funded expenditures that should provide it with a further 3% interest.

Centuryds mat kerAitilkarhagep 9\o RrapertieSumrs Laket JV Propertieasnd
Duncan Lake Properpyare all subject to joint venture agreements WHISCO, and the Duncan Lake
Property is subject to an efhike arrangement witlChina Minmetals. See the discussion under
fiCorporate OrganizatiodandfiPropertiesi James Bay: Duncan LakProperty below for a discussion
of the terms of these arrangements.

Centunyd property groups are summarized below, together with a designation as to whether the
properties are material for the purposes of NILO3:

Property Group Material Property

Attikamagen JV Properties 1 Joyce Lake Property
1 Hayot Lake Property

Sunny Lake JV Properties 1 Full Moon/Rainy Lake Property
9 Black Bird Property

Duncan Lake Property 9 Duncan Lake Property

During thefinancialyear ended March 31, 2016, Century executed on its business plan to reduce
exploration and development costhile maintainng mineral claimsfor its material properties in
anticipation of a recovery in the iron ore markéte development aneéxploration workthat has been
completed to daten these propertigsave hel ped to sol i difythelargesssCo mp an
holders of mineral resource claims over identified and potential iron deposits in Canada.

Considered from the perspize of the types of iron mineralization foun@enturys properties
host iron mineralization that can be characterized as fallows

1 Direct Shipping Ore: T h e Companyo6s J o yhase mineralikadon thatadasp er t vy
favourable to the production of Directhifping Ore.The Joyce LakePropertyis the most
advanced ofCentun s Di rect Shippi ng Ofrfied apfeasibjlitg study , as |
report datedApril 14, 20150n this propertfFor f ur t her Propérie® matsowe |l § e ¢
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Schedule BL). Centuryalso holdghe Black Bird DSO depsit within the Sunny Lake Propetty
which is the latest discovery of new DSO deposit in the re@fan further informationsee
fiPropertie® , as wel |l-2as Schedul e B

1 Taconite: Centuryholds two properties thébst taconite deposits. The first is located near Hayot
Lake (Forf urt her i n fPoperiest ds ovell as Scleeduleé-8, and the second is
commonly referred to as the Full MooRroperty, but is sometimescalled theRainy Lake
Property(For furtherinformation s e Bropdrtie® , as wel |l-das Schedul e B

1 Magnetite: The Comp any 6 sPropantyincttee damésaBlayeregion hosts a deposit of
magnetite. A preliminary economic assessment with an issue date of May 6, 2013 and an
effective date of Maikc 22, 2013 was completed on this properglyor further information, see
fiPropertie® , as wel |-5as Schedul e B

Other Business Activities

Century is also engaged in several business activities that are not related to iron ore exploration
and development. These businesses daumoentlyc onst i t ute a materi al part
business.Century has been devoting its effortghiese areas in order to build shareholder value and seize
opportunities that may be available outside of its current iron ore projects while conditions in the iron ore
market remain challenging.

Base and Precious Metals

Century is monitoring investmerard acquisition opportunities involving base and precious
metals worldwide. When the right opportunity presents itself, our strong balance sheet will allow us to
invest in or acquire undervalued assets while global capital markets for thesefkasdets antinue to
be less robustyhich should position ourselves for gains when the markptoves

Technology and Financial Services

Ce nt ur y-@isningteam has harnessed its multidisciplinary expertise to build a proprietary
and bilingualChinese/English mining investment evaluation and tracking system. The database tracks
over 1,500 globally listed mining and mineral resourcempanies and 3,000 projedsily, with a
primary focus on gold and copper. The Company is now taking stepsd®wammercializing the
database for use by retail and institutional investors, as well as by mining professionals worldwide.

Quality Food Services

Quality food products sourced from advanced countries are in high demand from the-quickly
growing middle chss in ChinaThe demand from this group emphasizes the need for safeqnidjty
food products. Century has established a professional marketing team in Hong Kong and built a
distribution system to serve demaindHong Kongand eventually througho@hina.The Company has
secured a distribution contract with one of the largest egg producers in Australia and supply contracts
with hotels, restaurants, grocery chains and an international airline in Hong Kong.
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CORPORATE ORGANIZATI ON
Initial Organizatio n

The Company was incorporated on July 10, 2007
May 18, 2011, it completed a fAiQualifying Transact
ceased being a capital pool company. The Qualifying Transaatiolved:

§ the acquisition (théAcquisitono) of Century Hol dings, a privat
the provisions of the BCBCA with an indirect interest in the Duncan Lake Profentyy Lake
JV Properties and Attikamagen JV Propertiessby way of an amalgamation (the
flAmalgamationo petween Century Holdings and Red Rock Acquisition Corp. fiffesl Rock
Acquisition Co0 ) , a -owmédasuibsidrary of the Company incorporated under the provisions
of the BCBCAfor the purpose of completing the Acqtisin, such Acquisition having been
compl eted pursuant to the t e Acmnssition Agreammerit ac qui S |
amongCentury Century Holdings, Red Rock Acquisition Co abentury NL, formerly the sole
shareholder of Century Holdings;

! a 1:10common share consolidation;
T the change of the Companyds name to ACentury |

1 a $60.9 million investment by WISCO for 24.99% of the common shares of the Company. See
fiCorporate Organizatiofi The WISCO Investment,

1 a $12.2 million inestment by Minmetals, an affiliate of China Minmetals for 5% of the common
shares of the Company. S#eorporate Organizatioi The Minmetals Investment a n d

1 private placements raising gross proceeds of approximately $43 million.

Upon completion of the Mal gamat i on, t he amal gamated compat
Ho | di n gbecarhenacwhapwned subsidiary of the Company and the primary assets of Century
Holdings became the primary assets of the Company.

Following completion of theQualifying Transaction, the Company commenced trading on the
TSXV as a Tier 1 Mining |Issuer under the symbol )
from the TSXV and graduated to th&X under the same symbol. The Company is a reporting igsuer
the provinces of British Columbia, Alberta and Ontario.

Corporate Organization of Century Holdings

Century Holdings was incorporated on September 22, 2010 as a whaoigd subsidiary of
CenturyNL. Prior to the completion of the corporate organizatibCentury Holdings, each of Canadian
Century, Grand Century and Labec Century were wkmiped subsidiaries of Century NL.

Century Holdingsacquired direct ownership of Grand Century, Canadian Century and Labec
Century and indirect ownership 8fC. Ltd. from Century NL pursuant ta Share Transfer Agreement
dated October 21, 2010 betwe@antury Holdingsand Century NL

On February 17, 2011 the Company entered into the Acquisition Agreement pursuant to which it
agreed to complete the Acquisition as @ualifying Transaction. On May 16, 2011, pursuant to the
terms of the Acquisition Agreemertentury Holdingsand Red Rock Acquisitio€o entered into an
amalgamatioregreement (th&Amalgamation Agreemend ) . Pursuant to the Acqul
of the outstanding common shares of Century Holdings were cancelled and exchanged for shares of the
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Company on the basis of 0.B%/5 shares of the Compafor each common share of Century Holdings
issued and outstanding immediately prior to the exchar@atstanding 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, 201LCentury Holdingsentered into th&aVISCO Framework Agreementith
WISCO. This agreement sets out a strategic relationship between Century Holdings and WISCO
involving:

1 the WISCO Private Placement, being #piity investment in the Company by WISCO that led
to WISCQ3s acquisition of 23,197,768 common shares of the Compamrigh currently amounts
to approximately 23% of the outstandingrdinary sharg of the Company;

9 the execution of joint venture agreensemith WISCO for each of the Duncan Lake Property,
Attikamagen JV PropertiendSunny Lake JV Propertieand

1 the execution of iron ore othke agreements in favour of WISCO for the above three properties.
WISCO Private Placement

The WISCO Private Placaeant 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 tiemmonshara of the Company on a naliluted basis upon
completion of the Qualifying Transaction(Those common shes became ordinary shares of the
Company upon the Company continuing its existence under the laws of the Cayman Islands.)

WISCO Investment Agreement

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

1 Provided that WISCO owns 10% or more of thdinary share of the Company on a natiluted
basis, WISCO has the right to designate, after consultation with the Company, individuals to be
nominatedto the board of directors at each meeting of shareholders of the Company at which
directors are to be elected (tf/ISCO Nominee® ) . The number of WI SCO
determined from time to time based on (a) the percentage ofdivary share ofthe 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 ardinary share of the Company owned MWISCO 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 appoindbtWISCO Nominees to the board of directors
of the Company pursuant to the terms of the WISCO Investment Agreement.

1 Provided that WISCO owns 10% of more of thdinary sharg of the Company on a naliluted
basis, WISCO has the right to maintain its petage ofordinary sharge of the Company in the
event that the Company completes a cash offering of equity securities. Faegiree right
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does not apply in respect of certain issuances including any equity securities issued on the
exercise of a conversipexchange or purchase right attached to a security issued prior to the date
of the WISCO Investment Agreement and convertible antbnary sharg, or in respect of shares
issued by the Company under any of its share incentive plans or equity sedssiled as
commission or findeffees.

The ordinary sharg of the Company issued to WISCO were subject th8amonthlock-up that
has now expired.

Centurys 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 WIS@®investment under the WISCO Subscription Agreement,

WISCO entered into th&/ISCO Shareholders Agreemenith Century NL and the principals Gfentury
( t KCentuiy Principalsd ) eativie fis of May 18, 2011. The WISCO Shareholders Agreement includes
the following material provisions:

T

Century NL and the Century Principals (subject to their fiduciary duties) agreed to vote their
ordinary share of the Company to give effect to thehtg 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 Compsaigcted by WISCO as previously described

Century NL and WISCO agreed to cafizeach 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;

Century NL and the Century Principals agreed to restrictions on tramiferespect to their
ordinary share of the Company and, with respect to the Century Principals, their ownership of
Century NL, those restrictions applying for an initial thyear lockup period (thefinitial
Lock-Up Periodo ) . Af t er ialxgekUp Periadf thete itk be la staggered release
from the lockup 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 projecs, with all shares to be released from the Joplagreements upon the completion of
construction of a mine on any of the Properties. The-lgclgreements are subject to certain
limited exceptions, including transfers among Century NL and the Centmgifats and certain

of their respective affiliates;

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

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 adveistdyfere 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 mdyeadversely interfere

with or impact upon the negotiation and/or execution ofGle mp a migt Gesturgagreements

with WISCO for each of the Duncan Lake Prope#itikamagen JV PropertieendSunny Lake

JV Properties
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As a result of reorganizations 2013 and 201%Rurple Star Holding Limited, a private company
controlled by Ben Koon (David) Wong (one of the directors of Century), Thriving Century Limited (a
private company controlled by Sandy Chim, the President and CEO and a director of Cantury),
Earnlead Investments Ltd. (a private company controlled by Hua Bai, a director of Cantupgund by
the WISCO Shareholders Agreement with respect to their ordinary shares of Century.

WISCO Joint Venture Agreements

On August 30, 2011, the Company entered into the Interim Joint Venture Agreement to govern
the joint ventures between the Company and WISCO for the exploration and development of the Duncan
Lake PropertyAttikamagen JV Propertiesnd Sunny Lake JV Propeées The Interim Joint Venture
Agreement contemplates the formation of separate joint ventures for each of the Duncan Lake,
Attikamagen and Sunny Lakoperties

On December 19, 2011, the Company and WISCO executed the definitive joint venture
agreemerst and shareholders agreements that govern the joint ventures to be formed between the
Company and WISCO for the exploration and development odttilkkamagen JV Propertieand Sunny
Lake JV Properties

On September 26, 2012, the Company and WISCO completed the formation of their joint venture
for the Attikamagen JV Propertiesvhich includes the Joyce Laloperty, pursuant to the Attikamagen
Shareholders Agreement See the discussion below ithe secton entitled "The Attikamagen
Shareholders Agreement."

On November 29, 2012, the Company and WISCO completed the formation of the Sunny Lake
Joint Venture pursuant to the Sunny Lake JV Agreengzd.the discussion belowtime section entitled
"The Sunny.ake JVAgreement."

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:
1 a 5% (nordiluted) equity investment in the Company by Minmetals, an affiliate of China
Mi nmetals (the AMinmetals Private Placemento),

1 the execution of iron ore efike agreements in favour of China Minmetals in respect of iron ore
producton 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 @ of the Company for an aggregate gross purchase price of
$12,180,403 that resulted in Minmetals owning 5.0% ofatltinary share of the Company on a nen
diluted basis upon completion of the Qualifying Transaction.

Minmetals Offtake Agreement
Pursuanto 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, aegmi good faith and use
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commercially reasonable efforts to enter into the MinmetalstaB# Agreement in favour of Minmetals
in respect of iron ore produced from the Duncan Lake Property. The Minmetdik®A\greement is
descri bed Praopertiehi duncan badleePropeity 0

AgreementsRegardingLabecCent ur y 6 s Ow Attikamnsagen pVvV Poopertiesh e

The ownership and management of Labec Century is governed Bytiteanagen Shareholders
Agreementdated December9] 2011 amongCentury WISQO, WISCO ADI, Century Holdings and
Labec Century. 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 ADI (then known asWISCO Canada Attikamagen Resources Development & Investment
Limited) completed its initial $20 million investment into Labec Century on September 26, 2012 and
made an additional $20 million investment on September 19, 2013. WABCT® currentlythe owne of
40% of the outstanding voting naguity shares of Labec Century aoid40% of the equity common
shares of Labec Century. Representatives of WISCO have been appointed to the board of directors and
the management team of Labec Century. The detailseohttikamagen Shareholders Agreement and the
transactions are detailed below.

The Attikamagen Shareholders Agreement

On September 26, 2012enturyand WISCO completed the formation of their joint venture for
the Attikamagen JV Propertigsursuant 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:

9 prior to and as art 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 Lab&entury, withCentury 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 thattikamagenShareholders Agreement;

9 the share capital of Labec Century was then restructured to include (i) Clsards, (i) Giss
B Shares, and (iii) Class C Shares, with each class of shares having the rights and restrictions set
forth in the Attikamagen Shareholders Agreement;

1 Century Holdings then converted all of its common shares of Labec Century into 60 million Class
C nonvoting common shares of Labec Century and concurrently subscribed for 60 million Class
A Shares for a subscription price of $6,000;

1 a predecessor of WISCO Aurchased 40 million Class A Shares for a subscription price of
$4,000;

1 apredecessor of WISCADI entered into an investment agreement with Labec Century whereby
it:
- purchased 20 million Class B Shares upon completion of the reorganization for a
subscription price of $20 million, and

- agreed to purchase additional20 million Class B Shares for additional subscription
price of $20 million to be advanced by September 26, 2@1i8h was completed on
September 19, 2013.

1 the board of directors was reconstituted to comprise of five directors, three of whom are
representatives dhe Companynd two of whom are representatives of WISCO; and
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1 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.

On September 12013 a predecessor of WISCADI completedthe purchase of the 20 million
Class B shares under the Attikamagen Shareholders Agreement in consideration of the payment of the
agreed upon $20 million subscription pricas a result of theompletion of theb40 million earAn by a
predecessor of WISC@DI, Century Holdingsurrentlyholds 60 million Class A Shares aré® million
Class C Shares and WISCADI currently holds 40 million Class A Shares and 40 million Class B
Shares, which convert into Class C shares upon repayment to WABCGf a 50% priority distribution
(as set out immediately belowAdditional material terms of the Attikamagen Shareholders Agreement
are simmarized below. A copy of the Attikamagen Shareholders Agreement is available under the
Companys profile atwww.sedar.com

Cash Available for Distribution

As the $40 million investment has been compleWt5CO ADI is entitled to 50% of the cash
availabe for distribution as payment WISCO ADI, which will represent repayment of capital equal to
50% of its total investment. On&¥ISCO ADI has been repaid such priority distribution amount, the
shareholders will each be entitled to 50% of the remainasi @vailable for distribution through the
declaration of dividends allocated in accordance with their pro rata interest. Upon liquidation, dissolution
or windingup 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 Centty 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 tappoint two members. If either sharehofdexggregate 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 monglofshares 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 shak®lder 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 CentunAMdBCO ADI 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 ADI owns an aggregate of Class B shares and Class C shares comprising 40% or more
of the total issued and outstanding Class &rah and Class C shares, the CEO and the CFO will be a
nominee oWISCO ADI. If WISCO ADIowns 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 hominee 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 holdingless than 80% of the Class A common shares of
Labec Century. These fundamental matters include, among other things, the following:
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the sale or other disposal or modification or alteration ofAtikamagen JV Propertiesr
other assets of Labec Centuiy,excess of certain thresholds set out in the Attikamagen
Shareholders Agreement;

any reorganization of Labec Century or windingor dissolution of Labec Century;
the creation of any security interests over any direct or indirect interest of LabecyCentu

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;
the issuance of any shares or other securitiealoéc Century;
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 Attikama8hareholders Agreement;

the pursuit of any business by Labec Century other than in connection with the
Attikamagen JV Properties

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

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

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

the entering into any amendment, waiver, consent, termination or other action with respect
to any material agreement betweleabec 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 JV Properties 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 tétth@magen JV Propertie
(except nommaterial 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 commissionf@asibility report as well as acceptance and approval thereof;

the acceptance of the audited financing statements of Labec Century and the appointment
of auditor;
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1 the decision to proceed with a program to achieve commercial production on the basis of a
feasibility report;

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

1 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;

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 streotfi Labec Century;

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

Funding for Approed 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 Labecr@ery 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 thepaoticipating 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 ofcL@eatury. If after completion of the
bankable feasibility study and any sharehdisl@wnership of equity shares is diluted below 20%, the
shareholders will discuss and agree on an alternative dilution mechanism. The shareholders will agree
that such dicussion process will not affect the advancement of any programs éttikemagen JV
Properties

Financing of Construction Program

Under the terms of the Attikamagen Shareholders Agreem@h§CO ADI will use
commercially reasonable efforts to securekban other institutional funding financing commitment in
order to provide debt financing of up to 70% of the Labec Cef#tiyare of total costs of a proposed
construction program. The construction program will only proceed if Labec Century obtairigllfi} a
funded bank financing commitment for 70% of its share of total program costs, or (i) a péuakd
bank financing commitment together with participant loan commitment of not less than 70% of its share
of total construction program costs. Itanstruction 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 partnefdtédimited 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 bringAtikkamagen JV Propertiesito commercial

production,WISCO ADI will have theright 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
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market value to be agreed between Century Holdings and WISCO, an additional 2@/ pwafdinrction
from theAttikamagen JV Properties

Indemnity

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

1 the Company and Century Holdings agree to indBm#I1SCO andWISCO ADI for any loss
suffered by WISCOWISCO ADI, any of their affiliates or Labec 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 pemnfo any of their obligations under the Attikamagen
Shareholders Agreement.

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

Default

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

Acquisition of 100% Interest in the Attikamagen JV Properties

The Attikamagen Property was originally the subject of the Attikamag@nt Venture
Agreement between Labec Century and Champion. In accordance with the Attikaloadevienture
Agreement, Labec Century initially owned a 51% interest in the Attikamagen Property and subsequently
earned in an additional 9% to own 60%. The Attikaemagoint VentureAgreement was terminated
pursuant to the Attikamagen Purchase Agreement signed September 30, 2013. On September 30, 2013
Century Attikamagen | nc. {ofin€kesobsidiaryyoCeAttn enteredrimeog e n 0 )
the AttikamagerPurchase Agreement with Champion to acquire the remaining interest Century did not
own in the Attikamagen property. Under the Attikamagen Purchase Agreement, Century Attikamagen
designated Labec Century as t he kamagensPropertye €he o f Ch
transaction closed in escrow on NovemberZZ83 and the escrow release conditions were satisfied and
legal title to the property transferred to Labec Century on January 31, 2014.

As consideration f or tinteestia thg Atikarmiaden H/nPropefties,Ch a mp
Century issued to Champion a total of 2,000,000 common shahésh are now ordinary shareaid
1,000,000 share purchase warrants. Each share purchase warrant entittes Champion to purchase one
additionalordinary shardor a five-year term at exercise prices ranging from $0.75 per share, initially,
escalating to $2.50 per share in the final year. In addition, Labec Century agreed to pay to Champion a
2% net smelter return royalty on iron and minerals pced from the Attikamagen JV Properties
pursuant to a royalty agreement entered into between Century, Labec Century and Champion concurrent
with closing. The Century shares and share purchase warrants issued to Champion were released from
escrow upon cometion of title transfer registrations, at which time the royalty agreement became
effective. The Century shares issued to Champion are subjetivtsyaarlock-up, followed by a right
of first refusal in favour of Century.
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As consideration for Centurissuing to Champion the Century shares and share purchase
warrants, Labec Century agreed to pay to Century the fair value of the common shares issued to
Champion based on the November 28, 2013 <closing r
the far value for any warrants exercised based on the difference between the exercise price and the
market price at the date of exercise of any warrants. CenturW&@O ADI also agreed to amend the
Attikamagen Shareholders Agreemémt their ownership of Liaec Century in order to reflect that Labec
Century owns a 100% interest in the Attikamagen J
governance processes for related party transactions, the transactions between Century and Labec Century
were gproved by the independent directorCainturyandCenturd s Audit Commi tt ee.

Agreements Regarding the Ownership of the Sunny Lake JV Properties
The Sunny Lake JV Agreement

On December 19, 2011, the Company entered int&tmay Lake JV Agreememtith B.C. Ltd,
WISCO andWISCO ADI, a whollyowned subsidiary of WISCO, in respect of tBenny Lake Joint
Ventureto be formed between B.C. Ltd. aWdISCO ADI for the exploration and development of the
Sunny Lake JV Properties. Under the terms of the Sunng 0I&kAgreement, the Company agreed to
contribute its interest in the Sunny Lake JV Properties 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 partigoating interest.

Further to the Sunny Lake JV Agreement, the parties incorpovdl8€O Century Sunny Lake
as the operator of the Sunny Lake Joint Ventaradvance of the formation of the Sunny Lake Joint
Venture. WISCO Century Sunny Lakie owned 60%as toB.C. Ltd. and 40% as to WISCO ADI

The mineral claims comprising th8unny Lake JV Propertiegere transferred taVISCO
Century Sunny Laken advance of the formation of the Sunny Lake Joint Venture. Effective upon
formation of the Sunny Lake Jointenture, WISCO Century Sunny Lakexecuted a trust deed
confirming that it holds the mineral claims comprising $umny Lake JV Propertidés trust forB.C. Ltd.
andWISCO ADIin 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
closing agreement on formation of the Sunny Lake Joint Venture that modified and supplemented the
original terms of the Sunny Lake JV Agreement @iBenny Lake Closhg Agreemend ) . The Sunr
Lake Closing Agreement was entered into as a result of the approxifaatenth period between the
execution of the Sunny Lake JV Agreement and the formation of the Sunny Lake Joint Venture and the
considerable exploration expenthatCenturyhad undertaken on tHeunny Lake JV Propertieduring
this period. The material terms of the Sunny Lake Closing Agreement are summarized below:

1 the parties agreed that the direct exploration expenses incuredbytd. on theSunny Lake
JV Propertiedrom January 13, 2011 to the date of formation of the Sunny Lake Joint Venture
( t hSannyfiLake Initial Exploration Expenseso ,)less all refundable and noefundable tax
credits received or enjoyed by Century (fi@entury Tax Creditso ) tingetd sach exploration
expenses (after deduct i oNetloitial ExpfomatiolCExpensesd y , Ta x (
would bepaid directly byWISCO ADI to B.C. Ltd.in exchange for a transfer i8/C. Ltd.of an
interest in the Sunny Lake Joint VenttwaNISCO ADI;

1 the amount of the Net Initial Exploration Expenses to be reimburdedtd_td. by WISCO ADI
would be subject to audit,

1 upon reimbursement &.C. Ltd.by WISCO ADI of the Net Initial Exploration Expenses:
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- the aggregate amount of the inveeht commitment into the Sunny Lake Joint Venture
to be completed byWISCO ADI would be reduced by the amount of tBenny Lake
Initial Exploration Expensgand

- WISCO would be deemed to have purchased fBo@ Ltd.a percentage interest in the
Sunny LakeJoint Venture determined as 100% multiplied by Swnny Lake Initial
Exploration Expensedivided by $100,000,000

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

1 WISCO ADI has paid td.C. Ltd.the Net Initial Exploration Expenses,

1 WISCO ADIG obligation to advance under the Sunny Lake Joint Venture Agreement has been
reduced by $17.1 million, being the amount of $umny Lake Initial Exploration Expensesd

1 WISCO ADI has been deemed to have purchased a 17.1% interest in the Sakendoint
Venture fromB.C. Ltd., with the result that the interest of B.C. Ltd. in the Sunny Lake Joint
Venture has been reduced to 82.9%

Since the earn of WISCOADI of its initial 17.1%interest in the Sunny Lake Joint Venture,
further additional exploration expenditures have been incurre?/ISCO ADI and the Companyo
advance the exploration dfie Sunny LakeJV Propertes As at March 31, 208, the Company owns
81.1% interest and WISO ADI owns18.9% interest in the Sunny Lake Joint Venture.

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
Companys profile atwww.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 ti8unny Lake JV Properties exchange for up to a 40% interest in the
project. As a result of the payment by WISCOB. Ltd. of the Net Initial Exploration Expense
pursuant to the Sunny Lake Closing Agreement, WISCO is deemed to have made a contribution to the
Sunny Lake JoinWenture of an amount equal to tSainny Lake Initial Exploration ExpensesThe
Sunny Lake JV Agreement, as modified by the Sunny Lake Closing Agreement, contemplates that
WISCO ADI will invest the balance of its contribution to the Sunny Lake Joint Verity way of
payments made t&/ISCO Century Sunny LakeUntil WISCO ADI earns a 40% interest in the Sunny
Lake Joint VentureWISCO ADI will have an undivided percentage interest in the Sunny Lake Joint
Venture equal to 17.1% plus 100% multiplied by e tamountWISCO ADI has paid towWISCO
Century Sunny Lakedivided by (i) $100,000,000, anB.C. Ltd. will have a percentage interest
determined as 100% minlWISCO ADI& percentage interest determined at the time of calculation.
After WISCO ADI has earng a 40% interest, each paiyinterest 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 deemed to have contributed $6@@milti respect of its
contribution of theSunny Lake JV Properties

Management Committee

The Sunny Lake Joint Venture is directed and controlled by a management coroamifgesed
of five members of whom two have been designate?/IlyCO ADI, two by B.C. ltd., and one through
consultation betweew/ISCO ADIand B.C. Ltd.If at any time after WISCO has earned a 40% interest in
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the Sunny Lake Joint Venture, there is a dilution or change in interest in the joint venture WARIGY

ADland B. C. Lt d. such that either partyds interest
to designate one member of this Sunny Lake Management Committee and the participant with an interest

of 75% or greater shall be entitled to destgnfour 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 Coriiinétee.
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 Agreem 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:

1 the establishment of any major busineséicies of Sunny Lake Joint Venture or the
Operator and material modifications thereto;

1 the approval of any budget or any material amendments thereto in relation to the Sunny
Lake Joint Venture and thBunny Lake JV Propertie®ther than as provided ingh
Sunny Lake JV Agreement;

1 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 theSunny Lake JV Propertiefexcept normaterial anendments

thereto);

1 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;

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

1 the acceptance of the audited financing statements of the Operator and the appointment of
auditor;

1 the decision to approach lenders to obtain commitments for debt financing in relation to a

construction program;

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

1 the approval of a product plan or any amendments thereto;

1 the decision to start construction on the basis of a feasibility report;

1 the decisia to start commercial production;

1 all matters relating to the expansion or the reduction t&they Lake JV Propertigs
excess of the thresholds set out in the Sunny Lake JV Agreement, except in accordance
with an approved budget

1 all matters relatingat how the rights or interests of tBeinny Lake JV Propertiege to
be voted or exercised, other than in respect of approved programs and budgets;

1 the sale or other disposal or modification or alteration oilveny Lake JV Properties

other assets dhe Sunny Lake Joint Venture, in excess of certain thresholds set out in the
Sunny Lake JV Agreement;
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1 any reorganization ofWISCO Century Sunny Laker windingup or dissolution of
WISCO Century Sunny Lake

1 the creation of any security interests over aimmgad or indirect interest oWWISCO
Century Sunny Lake the assets of the Sunny Lake Joint Venture;

1 the incurrence of indebtedness ®WISCO Century Sunny Lakeother than as
contemplated in the Sunny Lake JV Agreement or under an approved budget;

amendmets to the constating documentsWfSCO Century Sunny Lake
the issuance of any shares or other securiti#gISCCO Century Sunny Lake

any alterations to the capital stockWwfSCO Century Sunny Lake

= =4 =4 =

the redemption, repurchase, repayment or retiremerangfoutstanding securities of
WISCO Century Sunny Lakether than as provided in the Sunny Lake JV Agreement;

1 the pursuit of any business WISCO Century Sunny Lakather than in connection with
the Sunny Lake project;

1 the settlement of any claims agaigISCO Century Sunny Lakevolving a payment in
excess of $500,000;

1 the waiver of any material claims or rights\SCO Century Sunny Laker the Sunny
Lake Joint Venture;

1 the entering into any amendment, waiver, cahséermination or other action with
respect to any material agreement betwd88CO Century Sunny Lakend any other
person relating to thBunny Lake JV Properties

1 any agreement betwe&dlSCO Century Sunny Lakand either joint venture participant
or ary of their affiliates;

1 any proposal relation to the tax filings or tax planning structur&/t8CO Century
Sunny Lake

WISCO Century Sunny Lakis responsible for preparing programs and budgets for review and
approval by the Sunny Lake Management CommitfBlee board of directors &VISCO Century Sunny
Lake will be comprised of the members of the Sunny Lake Management Committee. PMARIED
ADI holds an interest of 40% or mo&|SCO ADI will be entitled to nominate the CEO and the CFO of
WISCO CenturySunny Lake If WISCO ADI has an interest equal to less than 40% and more than 15%,
then the CEO will be a nominee BfC. Ltd.andWISCO ADIwill have the right to nominate the CFO or
the COO. If either party has less than a 15% interest, it will nanlbided to nominate any senior
officers of WISCO Century Sunny Lake

Certain fundamental matters must be approved by an affirmative vote of 80% of the board of
directors ofWISCO Century Sunny Lakacluding, among other things, the following:

9 the pursui of any business bWISCO Century Sunny Lakgr any direct or indirect subsidiary
thereof) other than in connection with tBenny Lake JV Propertigs

1 the waiver of any material claims or rights WiISCO Century Sunny Lakér any direct or
indirect subsidiary thereof) or the Sunny Lake Joint Venture; and

1 the entering into any amendment, waiver, consent, termination or other action with respect any
material agreement betwedWISCO Century Sunny Lakéor any direct or indiret subsidiary
thereof) and any other person relating to$l@ny Lake JV Properties
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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 Exploratiofxpensepof approved programs and budgets will be fundedw8CO
ADI. Funding for approved programs and budgets beyond the initial $40 million advan?é&6p
ADI (after adjustment for thBunny Lake Initial Exploration Expengesill be in accordane with each
partys respective interest in the joint venture by way of additional advand¥$SGO Century Sunny
Lake 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 betighe other party shall have the right to advance funds and
dilute the norparticipant.

Financing of Construction Program

Upon receipt of approvals required in respect of a proposed construction prégiaGQ ADI
will use commercially reasonable efforte 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 ifi)here is
fully -funded bank financing commitment for 70% of the total program costs, or (ii) paftiatigd bank
financing commitment together with a participant loan commitment for no less than 70% of the total
construction program costs.

Production

WISCO ADI and B.C. Ltd. are each entitled to share production from Swny Lake JV
Propertiesdirectly (in kind) in accordance with their respective interests in the joint venture subject to
WISCO ADIé priority allocation which enabléa&/ISCO ADI to receive andditional 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 produion in respect of a particular quarter, with the balance of production to be allocated
to WISCO ADI and B.C. Ltd. in accordance with their respective interests in the joint venture. In
addition, subject t&VISCO ADI completing its $40 million investmentyISCO ADI will have a right of
first refusal to purchase froBLC. Ltd.an additional 20% of production.

Indemnity

The Sunny Lake JV Agreement contains the following mutual indemnities in favour of WISCO
andWISCO ADland the Company and B.C. Ltd.:

1 the Canpany andB.C. Ltd. agree to indemnify WISCO anfISCO ADI for any loss, damages,
costs or expenses suffered by WISGQSCO ADI, their affiliates or the operator arising from
the breach of any representation and warranty of the Comp@&oLtd. underthe Sunny Lake
JV Agreement or the contribution agreement to be entered into between the parties, or the failure
of Company oB.C. Ltd.to perform any of their obligations under the Sunny Lake JV Agreement
or the contribution agreement; and

T WISCO andwWISCO ADI agree to indemnify the Company aBdC. Ltd.for any loss, damages,
costs or expenses suffered by Comp&h@,. Ltd, their affiliates or the operator arising from the
breach of any representation and warranty of WISC®@/I3CO ADI under the Sunny Lake JV
Agreement or the contribution agreement to be entered into between the parties, or the failure of
WISCO orWISCO ADI to perform any of their obligations under the Sunny Lake JV Agreement
or the contribution agreement.
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The parties lao agree to indemnify, in proportion to their respective inter@lSCO Century
Sunny Lakeor any loss resulting from acts or omissiondMSCO Century Sunny Laker its officers,
employees or agents.

Default

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

Agreements Regarding the Ownership of the Duncan Lake Property
The Duncan Lake Property is the subject of the Duhede Joint Venture Agreement.

In addition, pursuant to the Interim Joint Venture Agreement previously discussed in this Annual
Information Form unde€orporate Organizatiofi WISCO Joint Venture Agreemenitsis contemplated
that WISCO will complete amvestment of $40 million in consideration for a 40% joint venture interest
inCentunds i nterest in the Duncan Lake Property. Fol l
Agreement, WISCO and the Company concluded negotiations in November 2041 f@h ar ehol der
agreement pursuant to which 800 would make its investment into a newly formed company to be
owned by Canadian Century and WI SCO that woul d o
Duncan Lake Property under the Duncan Lake JointiwerAgreement. This agreement has not been
entered into as of the date of this report.

The Companyébés interest in the iron ore produce
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

1 the material terms of the effike arrangement betwetdre 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 Ventiggeement, Canadian Century holds a 65%steged

(and beneficial) interesin the Duncan Lake Property.n addition, Canadian Century has funded
expenditures on the Duncan Lake Property that should provide it with a further 3% interest in that

property.

Duncan Lake Joint Venture

Canadian Centurgnd 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.
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Management Committee

The Duncan Lakdoint 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 fisibésfor,
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.

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 amnged 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 underdibuncan 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 tiuncan Lake Joint Venture Agreement, any additional
exploration, construction program, and operating costs will be borne by each of Canadian Century and
Augyva in accordance with their respective intex@stthe 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 expenditgtasstam 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 inteests 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 ttemtabuting party will
be diluted accordingly.

If the parties elect to contribut® tan 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 operataideill pro
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 ovesrutf 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 ayments, and, if the defaulting party does not remit payment within fifteen days from the
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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 catedl 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 theepommrty

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 tworeer any amount owing by the defaulting party.

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 batezlfeasibility 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 @i 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 electiaontribute 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 LaBeint 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 conveneng foeeti
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 commitlees 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 thefatneu
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 ttiate 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 mirmdtatcts 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 defgqudiyment 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 dadilt 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 intereteoflefaulting 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 he 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 thieen participant caused by the default.
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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 Duhean 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, includg 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 mar&gecommittee will convene a
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 itest 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 thewiflerato
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 minerabgucts 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 mineralg)roogether with interest
thereon.

Disposition of Production

Under the terms of the Duncan Lake Joint Venture Agreement, Canadian Century may negotiate
and enter into offake 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 suckhaké agreement is less than 95% of the fair market price
thenprevailing of such mineral products, theach 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 Dunca 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:

1 until Canadian Centurlgas 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 thbutiézl to
Augyva and to Canadian Century in priority to which such payments were made; and

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

Conversion of Interest upon Dilan

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
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elects or is deemed to have elected not to contrilousa texploration program or construction program,

its respective interest shall be reduced, and t h
accordance with the formula set forth in the Duncan Lake Joint Venture Agreement. If thetioalcula
results in a reduction of a participantds intere

converted into a royalty calculated in accordance with the terms of the Duncan Lake Joint Venture
Agreement and thereafter such party will have urther rights or interest under the Duncan Lake Joint
Venture Agreement except for the right to receive the net smelter return royalty.

Right of First Refusal

Under the terms of the Duncan Lake Joint Venture Agreement, if either participant receives a
bonaf i de of f er -lefgth thimd party to aurchadesits 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 participanttbe same terms and conditions as the offer received and the
same is not accepted by the other participant.

Operatorés Lien

The Duncan Lake Joint Venture Agreement provides that the operator is entitled to a lien in
respect of any net smelter return royatiy 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 dol{pvtire
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 indiregtt f r om any dealing with the foregoli
respective obligations from time to time to make contributions to exploration expenditures, construction
program costs, operating costs, (ii) any amount paid or advanced by theooperedver any unpaid
portion of the operating costs of the other part
termination and liquidation of the joint venture and its assets.

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

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

9 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

1 entering into a security agreement in accordance with the terms of tiearbuake Joint Venture
Agreement.

Indemnity

Subject to certain exceptions, the Duncan Lake Joint Venture Agreement provides that each of
Canadian Century and Augyva wil!/l i ndemni fy the of
date of the eva 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 casaegligence or wilful misconduct of the operator
or its officers, employees or agents.
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Termination

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

1 upon liquidation of the assets held by the joint ventollewing 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;

in the event of delay or failure of a party to penfioany 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;

1 except with respect to its net smelter return royalty, the conversion of aypadrs i nt er est
smelter return royalty in accordance with the terms of the agreement; or

1 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 pgudints 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 interbé¢eCompany 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 patieould capitalize the DLJV Corporation, 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 DLJV Corporation and CanagliinrC
would, in turn, contribute its interest in the Duncan Lake Property in exchange for a 60% interest in DLIV
Corporation. The anticipated terms of the Duncan Lake Shareholders Agreement based on these

t

negotiations were disAlFf.osed in the Companyds 2012

Following the filing of the 2012 AIF, the Company engaged in discussions with WISCO
regarding revisions to the originally negotiated Duncan Lake Shareholders Agreement. The discussions
with WISCO regarding these revisions have not been concludest ias a determination by the
Company and WISCO to defer finalization of the Duncan Lake Shareholders Agreement and
commencement of exploration work under the joint venture pending an improvement in market
conditions. The Company and WISCO have determthati having closed the joint venture for the
Attikamagen JV Properties and the continuous -@amf the Sunny Lake JV Properties, the Labrador
Troughpossesses a higher priority in terms of development for the CompASZO and their related
joint ventues. The Company plans to continually evaluate the timing for the commencement of the joint
venture for the Duncan Lake Property with WISCO as market conditioppove The Company
currently considers that the-iroduction of Plan Nord by the curre@uebec provincial government
will be a key factor to be considered in these determinations.

Based on the current state of discussions with WISCO, the Company presently anticipates that the
ultimate Duncan Lake Shareholders Agreement will include cemaberial 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 LakecPnejll be subject to the
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receipt of all required regulatory approvals and, if required by law or the TSX, approval by the
Companyodés disinterested sharehol der s. There is n
Duncan Lake Shareholdefgreement in the original settled form or at all.

Minmetals Offtake 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 oéncement of
commercial production from the Duncan Lake Property, negotiate in good faith and use commercially
reasonable efforts to enter into a definitive-tatfe agreement in favour of Minmetals in respect of iron
ore produced from the Duncan Lake Prtype

It is anticipated that the Minmetals @#ke Agreement will contain the following material terms:

T Mi nmetals wild/l have a right to purchase 10%
produced from the Duncan Lake Property from the first shignof such iron ore until the
termination of production; and

9 the purchase price for any such iron ore purchased by Minmetals under the Minmetalge Off
will be equal to the price at which such iron ore is sold to WISCO pursuant to the terms of the
WISCO 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

On September 19, 2011, the Company and Altius enteredamtagreement wherebhe
Company acquirefrom Altius the right, title and 100% interest in four eastage iron ore properties
located in the Labrador Trough region of western Labrador (the Astray, Grenville, Menihek and
Schefferville properties)Century issued a total of 5,000,000 ordinararsels of Century to Altius in
consideration for this transactiol.he Company obtained full title to these properties on November 22,
2011and conducted mineral exploration activities on those properties therdaf®@eptembeR015, the
Company transfeed back to Altius all theroperties it had acquired in 2011 except the portion of the
Astray property which it transferred to Northern Star Minerals as described below.

X-Star Agreement

On November 30, 2012, the Company entered into #&aX Agreemenand thereby agreed to
transfer its rights to acquire 85.25% of the Ast.
Northern Star, in exchange for a 20% equity interest in, and 1,500,08@ting redeemable preference
shares of, Northern Staplus $5 million of funding from XStar on the Astray property. On the same
date,Centurysignedan agreemenwith Northern Stammending the provisions of the Altius Agreement
to provide for an option to replace the remaining 7508@nary share of the Company issuable to
Altius for the acquisition of the Astray property
property, with common shares issuable by Northern Star as adjusted by certain equivalence formulae
stipulated in an assignmieagreement

On December 17, 2012, Northern Star redeemed 500,000 of theotiog redeemable
preference shares from the Company at a price of $500,000 pursuant teStae Xgreement. The
remaining 1,000,000 preference shares are redeemable by Nd8tfiaermpon satisfaction of certain
conditions specified in the-%tar Agreement. The redemption value of the remaining preference shares
wi || be calcul ated as the sum of 85.25% of the fa
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for the acqisition 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 tramsfdoy Centuryin February
2013

On July 28, 2014, the Company entered into a purchase and sale agreemerBtaithNOrthern
Starand XSt ar Mi neSalag IMi m.er (afi ¥ 0-ptar, tcadismose ofsts: @) 2Gactass B o f
common shares in Northern Star, and (ii) 1,000,08@es Il preference shares in Northern Star in
exchange for: (i)100 preference shares i8tdr Minerals, which are exchangeable to common shares of
Northern Star or another subsidiary upon its Initial Public Offering at a value of $714,813, and @it) a 0.5
gross sales royalty on the AstrAyproject capped at a maximum cumulative payout of $1,313,348, for
which the Company is entitled to receive $1,247,681, upon the issuance of a National Instrub@nt 43
technical report on the Astra¥ project thatrepats on the existence of agreed upon amounts of certain
resources
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PROPERTIES
General Overview
Century has exploration and development mineral properties arélaeof north-eastern Québec
andwe st ern Labrador known aarthwebtern QGuébachnrtre direa of James u g h 0

Bay.

Centups property groups are summarized bel ow, t
properties are material for the purposes of NILO3:

Property Material
Group Properties Location Latest NI 43-101 Report Issue Date

Attikamagen JV Joyce Lake Labrador Trough Feasibility Study

Properties Property April 14, 2015

Mineral Resource

Hayot Lake Labrador Trough Estimate

November 19,

Property 2012
Sunny I__ake JV  Full Moon Labrador Trough Preliminary Economic April 14, 2015
Properties Property Assessment
. Mineral Resource
Black Bird Labrador Trough Estimate April 14, 2015
Property
Duncan Lake Duncan Lake James Bay Preliminary Economic May 6, 2013

Properties Property Assessment

LABRADOR TROUGH: Attikamagen & Sunny Lake
Attikamagen JV Properties

The Attikamagen JV Propertiesaare located approximately 20 kilometres northeast of
Schefferville, Québec. The properties are comprisegppfoximately 1,67 mineral exploration claims
covering approximately 84273 hectares in the Labrador Trough regafrQuébec and Newfoundland and
Labrador. The propertiegontain two areas on which the Company has recently focuserpitsration
activities, one DSO project near Joyce Lake (this ptajestudes areas near Jennie Lake and Lac Sans
Chef) and a second taconite project at Hayot Lake.

Joyce Lake Property
Joyce Lake Property is the latest major discovery of DS©@giigp the Schefferville area ithree

decades, which warranted Labec Century Iron Ore |
from the Canadian I nstitute of T NdewioundlagndBrakolt al | ur gy
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Since 2008, airborne magnetic survey, ground grastityey, geological mapping, sampling and
exploratory drilling were carried out on the property, which proved that the property has potential to host
a large high grade hematite mineralization (DSO type) deposit.

At the end of November 2012, 78 Riglllholes were completed in Joyce Lake. In addition to
drilling, 30 tonnes of bulk sample was collected for metallurgical testing and sent to Actlabs and SGS
Lakefield.

The 2013 drilling program included 56 drill holes totalling 6,244 metres and 16 channels
coveling an area approximately 1,700 metres along strike and 800 metres in width. The 2013 drilling
program, with drill hole spacing of 50 metres N¥¥ by 40 metres NSW at the central part of the
deposit, expanded and increased the measured category otesssulstantially.

From 2010 to 201,3_abec Century completed 176 drillholes and 16 channels on its Joyce Lake
DSO prospect, and collected samples to evaluate the iron ore deposit. Labec Century also conducted
gravity surveys on the property in 2011 and 20

The most current mineral resource estimate report for the Joyce Lake DSO Project was dated
April 17, 2014 and identified 24.3 million tonnes of measured and indicated mineral resources at an
average grade of 58.55%, representing an increase of 148%asured and indicated mineral resources
from the initial mineral resource estimate report, dated April 18, 2013. A preliminary economic
assessment report on the project was also issued 08,\8y 3.

For further details regarding the results ather technical reports, includindpe Joyce Lake
Report (April 18, 2013)the Joyce Lake PEA (Ma, 2013) andthe Joyce Lake Mineral Resources
Update Report (April 17, 2014)please refer to the reporfsi | ed under the Compan
www.sedar.com

During the fall of 2014, the Company completed the field work for a hydrogeological and
geotechnical study on the Joyce LaX8O Project, consisting of 8 #pit holes totaling 1,338 meters and
25 holes totaling 191 meters to support geotechnical infcistel studieswhich is a prerequisite for
environmental permitting aralkey component for thioyce Lake FS Report

In 2015, the Company completed an internal optimization study and an Environmental Impact
Statement on the Joyce LaRroperty Managemat will continue to monitor the iron ore market
conditionsand, when conditions improve, consider submitting the Environmental Impact Study to the
government for environmental permitting.

Joyce Lake FS Report

On March 2, 2015, the Company announced thaastreceived the results of theyce Lake FS
Reportfor the Joyce Lake DSO Project. Theyce Lake FS Reponas completed by BBA Inc. located
in Montreal, Quebec, with inputs from Stantec Consulting Ltd., SGS Canada Inc., Geostat, BluMetric and
LVM, a division of Englobe Corp.

Project Summary

1 Open pit mine followed by dry crushing and screening to generate 65% of its product as sinter
fines and 35% as lump
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9 Production up to 2.5 million tonnes annually of DSO products over 7 years of mine life with the
first 5.6 years at an average ore grade of 61.4% Fe directly from the pit and the remaining mine
life from low grade stockpiles averaging 53.3% Fe

1 Transportatn of products over a 43 kilometres dedicated haul road from the mine site to a new
rail loop connected to the existing rail infrastructure for product transport to the I0OC Port
Terminal in Sepiles for shipment to China

1 A right for WISCO ADI to purchasaup to 60% of commercial products at market value or on
standard commercial terms

Financial Analysis

(C$ millions or otherwise stated) Before Tax After Tax
NPV at 8% discount rate $130.8M $61.4M
IRR 18.71% 13.68%
Payback at 0% discount rate 4.4 years 4.9 years
Initial Capital Cost Estimate $259.6M

Average Estimated Operating Cost (loaded at Port oflgept | $58.25/dmt

Assumes long term product price of US$95 per dry metric tonne (dmt) for 62% Fe fines CFR, China and a
shipping cost of $15 wmt.

For further details regarding the resudtsd recommendationsf the Joyce Lake FS Report
please consider the Summary of flogce Lake FS Repoas reproduced in SchedulelBof this AlF, or
the full NI 43-101 Technical Reporfoyce Lake FS Repothich i s f il ed under the Co
www.sedar.conon April 14, 2015

Hayot Lake Property

The Hayot Lake iron deposit is a large taconite iron deposit hosted in folded banded iron
formations of the Proterozoic Sokoman Formation.

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. In
2010, 6 core boreholes (562.4 m) were drilled in the Hayot Lake Bnaeidng the 2011 drilling program,

40 diamonddrill holes were completed at the Hayot Lake Property, for a total of approximately 5,725
metres.Centurysent1,129 samples to Activation Laboratories Ltd. for analysishis drilling program
corroboratedhe results ofthe 2010 drilling programand proved the presence of a large taconite iron
target.

During the finanal year ended March 31, 201@entury received the Hayot Lake Report
(effective date September 25, 2012)he report was prepared by SRK Cotisgl (Canada) Incand
estimated 1.7 billion tonnes of inferred mineral resources at 31.25% TFe aifagnaide of 20% Fe.

For further details regarding the results and recommendations of the Hayot Lake Report, please

consider the Executive Summary ofat report as reproduced in SchedBI8 of this AIF, or the full
Hayot Lake Repod s f i | ed wunder t Wwev.sélarcgmw Noyeinber g2018.f i | e a't
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Sunny Lake JV Properties

The Sunny Lake JV Propertiese anadvanced stage exploration propeartyrentlycomprised of
approximatelys83 mining claims covering approximateB8,516hectaredocated north of Schefferville
in the Labrador Trough region. The mineral claims comprigiegSunny Lake JV Propertiaseheld by
WISCO Century Sunny Lake in trust for B.C. Ltd. andlSCO ADI in accordance with their interests
under the Sunny Lake Joint Venture

The Sunny Lake JV Properties include two areas on w@afturyhas conducted exploration,
namely the Full Moon Property, which bears taconite mineralization and is considered material to the
Company,and theBlack Bird Propertywhich bears DSO mineralization, andalsoconsidered material
to the Company. The Sunmyake JV Properties are subject to a jorenhture agreement between the
Company and WISCO, which is describiedhe Corporate Organization section.

The Sunny Lake JV Properties were acquired in 2009 by staking for its potential to host iron
mineralizatim. The Full Moon Property and thBlack Bird Propertyare located respectively 85
kilometres and 49 kilometres northwest of the town of Schefferville, Québec and are acbgsaible

In 2009, reconnaissance work on the Sunny Lake JV Properties indibatethe Full Moon
Property and theBlack Bird Propertyare underlain bygeology favourable for both lograde high
volume taconite and highgrade low volume DSO iron deposit types, while the geological mapping and
sampling program in 2010 delineated theonite and DSO targets in the property, warranting the drilling
program in 2015nd 2014

Full Moon Property

During the 2011 drilling program, the Company completed 31 diarddtidoles 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 Lakea. The thickness of the iron bed varies from 120 metres to
340 metres, grading at 27.984.2% FeT. Preliminary drilling indicated that the iron formation at the Full
Moon iron deposit is generally flat bedded, 5 degfdeslegrees, with iron beds thakedrequently
stacked due tdtust faulting increasing the overall thickness up to 340 metres.

During the 2012 drilling program, the Company completdé holes with a total of 24,555
metres, covering whole taconite iron mineralization area, about 16rbekres 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 sigkeidl holes. The metallurgical testworks on the
bulk sample are noweing processed by COREM for grinding, liberation and recovery tests.

On October 22, 2012, the Company announced its first mineral resource statement for the Full
Moon Property. On Decembéd, 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 boreholé&d5@%), distributed on section lines spaced at 500
metres and borehole spacing on each section line of 400 nigteeresults from that report identified 7.3
billion tonnes of indicated mineral resourasan average grade 80.180 t ot al iand&7 (ATFe
billion tonnes of inferred mineral resources at an average grade o$29.860 t a | .ron (ATFeod)
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Full Moon PEA

On March 2, 2015, the Company announced that it has received the resultBudf Meon PEA
for the Full Moon Taconite Project which was completed by CIMA+ located in Montreal, Québec with
inputs from MetChem Canada Inc., Soutex Inc., SRK Consulting (Canada) Inc. and WSP Canada Inc.

Project Summary
1 An open pit mine with a strip ratio of 0.11hjning for a nominal 30 years of operation
9 Process plant that recovers both Magnetite and Hematite to concenfpatkets

1 Four (4) different options were reviewed within the PEA including high silica content (HSC) or

low silica content (LSC) concentes and high silica content (HSC) or low silica content (LSC)
pellets

1 The Preferred Option Baa high silica content process to produce concentrate watght
recovery of 36.2% (Magnetite of 27.0% and Hematite of 9.2%)

1 The Preferred Option assumes praéuc of 20 million tonnes per yedSC concentrate (4.5%
Si02) and approximately 66% Fe content.

1 Transportation over a new rail line from the plant to Schefferville then over the existing rail lines
to the Septles new multiuser port for shipping to Gié

Financial Analysis

Preferred
(C$ millions or otherwise stated) Option
LSC HSC LSC HSC
Project Economics Pellets Pellets| Concentrate| Concentrate
Before-Tax
Payback Period (years) 6.0 54 6.3 5.7
Net Present Value @ 8.0% $6,626 $8,196 $4,807 $5,771
After -Tax
Payback Period (years) 6.5 5.9 6.8 6.3
Net Present Value @ 8.0% $3,409 $4,419 $2,336 $2,965
Total Estimated Initial Capital Costs $9,064 $8,886 $7,386 $7,207
Total Estimated Operating Costs ($/t) $64.14 $57.52 $55.70 $49.85

Assumes long term product price of US$95 per dry metric tonne (dmt) for 62% Fe fines CFR, Chishippthg
cost of $15 wmt

For further details regarding the results and recommendations d¢futhéloon PEA please
consider the Summary of that report as reproduced in SchBeltilef this AlF, or the fullNI 43-101

Technical ReportFull Moon PEAas f il ed under t hwewsEdarmgmenhpribld, pr of i |
2015
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Black Bird Property

The Black Bird Property waseferred toasthe Lac Le Feii Prospect 3 DSO Targét Annual
Information Forms filed by Century for 2012, 2013 and 2014.

In the fal of 2010, the Company retained SRK to prepare a N1@Btechnical report for the
Sunny Lake JV Properties. The report was completed and filed on SEDAR in May 2011. The report
concludes that the Lac Le Fer prospect has merit and offers good explqatimtial for DSO iron
mineralization similar to the iron mineralization of the iron ore district of the Schefferville area.

Following reconnaissance mapping, magnetic and gravity suiveg811 a 785 metre drill
program was carried out. Hole LIF3-11-004 returned 45 metres at 62.3% average FeT. The hole
ended in mineralization at 54 metres. In 2013 a ground gravity survey was carried out covering the
eastern part of the Lac Le Fer DSO mineralization zone, to delineate additional drilling targats aro
Hole LLFP311-004.

During the 204 explorationprogram, the Company completdd holes with a total 08,083 m,
coveringmain DSOmineralization arefrom Blackbird Lake to Bruin Lake area on the eastern side of the
Sunny Lake Property, with main enriched zone at Blackbird Lake area over 3.2 km long and 5,000 m
wide.

On March 2, 2015, the Company announced the results of an-M0X8ompliant technoal
report on the mineral resources of the BlBakli DSO Deposit, which was completed by SRK Consulting
(Canada) Inc., Toronto, Ontario. The initial Mineral Resource Statement includes 1.55 million tonnes of
indicated resources at an average grade of35%9 t ot a | iron (ATFeod) and 8.60
resources at an average grade of 57.01% TFe. Both indicated and inferred resources aifayradet
of 50% TFe.

For further details, please consider the Summary of that report as reprod@=tedule B of
this AlIF, or theNI 43-101 Technical Report, Black Bird Reponthichwasf i | ed wunder t he Ci
profile atwww.sedar.conon April 14, 2015.

JAMES BAY: Duncan Lake Property

The Duncan Lake Propgrtis an advancedexploration stage property hosting magnetite
mineralization. It is comprised of approximately8 mining claims covering approximately,922
hectares in the western part of the La Grande Greenstone BeltJarttes Bay region of Québethe
property is located approximately 130 kilometres from the East coast of James Bay.

During the financialyear ended March 31, 2013, Mehem Canada Inc. prepared a NF4ERL
technical report f or -10l AexhniCabRepoa anytheidbnat Resolirees of theN | 4 3
Duncan Lake I ron Project, Thaepatsdentiiedyl.l Bilioe @nnesQfu ®b e ¢ ,
measured and indicated mineral resources at an average grade of 24.42% and 0.6 billion tonnes of
inferred resources at an averagade of 24.69%. Both indicated and inferred resources are ato#f cut
grade of 16% Head Fe. The NI-4B81 Technical Report summarizing the résulas filed on SEDAR
under Cent uwwy.bedar.qpmoio @ctobedl, 2012.

The Duncan Lake PEAwvhich was filed during the financigkar ended March 31, 2014, is based
on the assumed production of 12 Mtpy of acid pellets (66.3% Fe, SiQ%yearround from the Duncan
Lake deposits 3 and 4. Mined resources wiltla@sported 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
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of Chisasibi on the shore of James Bay, near Stromness Island. Pellets will be storedthimgmeitet

plant and the Duncan Lake dedicated port, and then shipped to ports in Europe and China, during the 4
month icefree period. The project is planned as a mixed local anid/fly -out operation, with camps in
Radisson and at the proposed peflatl port facilities near Chisasibihe mineral resourceestimate
includes1,050.5million tonnes ofmeasured anthdicated resources at an average grad&iof2s total

i ron (A bé34dmilion wmes of inferred resources at an average grad.6%6 TFe. Both
indicated and inferred resources are at eoffugrade of16% TFe.

For further details regarding the results and recommendations of the Duncan Lake PEA, please
consider the Summary of dhreport as reproduced in Schede5 of this AlF, or the fullreport
availableu nder t he Co mmaviseddr.conop May 6,201 a't
Significant Acquisitions and Dispositions

As of the date of this AIF, other than as set out above, the Compangthasmpleted any other
significant acquisitions or dispositions.

BUSINESS OFCENTURY

As described undeOv er vi ew oBusinessnttulreed€ompanyos i s i n
exploration and development of iron ore properties located in Québec, Canadadtivitsesand related
projects comprising Centurydés materi al projects e

and evaluating investment and acquisition opportunities involving other base and precious metals. In
addition, as part of itsrsttegy of developing businesses that target growing demand from China, Century
is developing technology and financial services opportunities and has begun distributiggdiitgh

food products in Hong Kong and China.

Mineral Projects
See Schedules-B throughB-5 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 challengé® aghdustry. 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
knowledye and specialized mineral exploration experience, complemented by their demonstrated ability
to succeed in the management of a mining 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 prodocemically; 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 réining and marketing operations on a wewile basis. Such competition may result in the
Company being unable to acquire desired properties, to recruit or retain qualified employees or to acquire
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the capital necessary to fund its operations and deveélap i pr operti es. The Comp
compete with other mining companies for these resources would have a material adverse effect on the
Companybés results of operati onRiskRacas bhuesli ve.s s . Se

Cycles

T h e Co mipusiness éan 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 arallata@eébec and in Newfoundland
and Labrador. Due to the regionés cold climate i
Projects may be restricted during the winter as a result of various wealtited factors including
inclement wedter, snow, frozen ground and restricted access due to snow, ice, or other-vedatber
factors.

Environmental Protection

The Compang§s exploration activities are subject to Canadian federal and provincial laws and
regulations relating to the protectiohthe 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 Compégompetitive position during the financial year ended M&8icH2056
were not material and are not expected to be material for the financial year ending on Marcf.31, 201
Employees

As at March 31, 2(8, the Company had the following employees

Full-Time
Location Salaried Hourly Total
Hong KongHeadquarters...........cccceeeeeieeeciimmennn.. 10 0 10
TOronto OffiCe......cueeeiiiiiiiiiiiie e 14 0 14
Beijing Office........ccoooeiiiii e, 3 0 3

Social or Environmental Policies
Corporate Social Responsibility

The Companyb6s operating practices are governed
Conduct and Ethics as well as by tGharter of the Corporate Social Responsibility Committee. The
Corporate Social Responsibility Committee monitors the activities of the Company as they relate to
environmental and health and safety policies, activities and regulations as well as ovérsight o
Nations consultation and reviewing and monitoring the impact of policies, programs, procedures and
activities in the communities in which Century conducts its business.

Centuryis fully committed to a policy of corporate responsibility and sushéitain all aspects
of its operations. Towards this end the Company continues to implement, expand and promote its
sustainable development and social responsibility policies and programs, to build employee and
community awareness of health and safetyés and to protect the environment.
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First Nations and Community Relations

Considering the |l ocation of the Company®ds pror
that it foster and maintain good relations with local communities, including atarggmmunities. 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 andehimembers of these communities to participateCemturyp s
operations. The Company is also engaged in ongoing discussions and meetings with, and providing
support to initiatives of, the Innu Takuaikan Uashat Mak Mateinam, La Nation Innu Matimekudltac
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 Lakepfrty. In the James Bay Region of
Northwestern Québec whe@enturnp s Duncan Lake Property is |l ocated
in advanced discussions with the Cree Nation of Chisasibi.

RISK FACTORS

An investment in the securities of the Compargyrhe regarded as speculative due to the nature
of the Companyé6és business and the Companyds stage

as risks currently unknown to the Company, coul d
could cause them to differ materially from those described in ford@oking information relating to the
Company. The Companyds actual exploration and ope

expected as at the date of this AlF.

Investors shouldjive careful consideration to all of the information contained in this AlF and, in
particular, to the following risk factors:

RisksRelatingt o Ce nt ur yBRBusinedsandtmanyd-utere Business Activities Involving
Other Base or Precious Metals

TheCompany 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 mitigateréjeerties that are
explored are ultimately developed into producing mines.

Al of the Companyo6s meé MireralaProjegisare@ip the exgloetion i nc | |
stage. Significant expenditures will be required to establish ore reserves amgstauat mining and
materi al handling facilities at the Mineral Pr o]

exploration activities will result in the discovery of minerals in sufficient quantities and/or grades to
justify commercial operationsrdhat 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 operatians

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

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

1 metal prices as they can fluctugigickly and they are highly cyclical; and
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1 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 actedithat 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 tratspgrport
loading and handling and for the sale of iron ore;

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

1 handling any other infrastructure issues.

Most of these actities 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, possiblfinitelg, at the Mineral
Projects and would have a materi al adverse eff e
position, results of operations and cash flows.

The Company will also face significant operational risks while developing the MiRssgdcts
such as fires, power outages, labour disruptions, flooding, explosiondnesaaed landslides.

The exact effect of these factors cannot accurately be predicted, but the combination of these
factors may result in the Company failing to devedoproductive 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 resourcesdest bed i n this AIF and used in the
other public documents are only estimates.

The Company estimates its mineral resources in accordance with the requirements of applicable
Canadian securities regulatory authorities andbéisteed 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. Co
less likely to be accurately estimated or recoveradrth i mi ner al reserveso. No a
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 nahe life or
the profitability of future operations.

There are numerous uncertainties inherent in estimating mineral reserves and mineral resources,
including many factors beyond the Companydés contr
accuracy of ayp 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 arebsedc(if at all) and recovery
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rates may not be the same as estimated. Any material reductions in estimates of mineral resources could
have a materi al adverse effect on the Companyds

Any economic analysis provided by th@ompany 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.
Projectbns 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 amcertainty. 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 tHfarther 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 dewetajurgical 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 econdityic Diab
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 expldmat 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 witlaits ps a result of its joint ventures.

The Company has joint venture agreements relating to its interests in the Duncan Lake Property,
the Attikamagen JV Propertieend theSunny Lake JV Propertiesd may, in the future, enter into one or
more additionajoint 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 @mtemplated 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 (includiinigvienture shareholder
agreements), the Companyb6s interests are subject
ventures and the operation of complex agreements among joint venture parties. The existence or
occurrence of one or more tfie following circumstances and events could have a material adverse
impact on the Company:

9 disagreemenwith joint venture partners on how to explore and develop the properties;

T inability to exert sufficient influence over
properties;

1 inability of joint venture partners to satisfy or perform their obligations to the joint venture or to
third parties;
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1 the determination of joinventure partners not to fund their pro rata portion of exploration,
development or construction expenses; and

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

In addition, under the Attikamagen Shareholders Agreeamaththe Sunny Lake JV Agreement,
WI SCO has significant approval rights over a numb
withhold its approval for fundamental matters could impede the ability of the Company to proceed with
further explorationand 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 operasomeof 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 opéors. 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 veite cpech
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 heldarma 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 Propty, 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 WIS@i3equentlgntered ind discussions as
to the material amendments the material terms of the Duncan Lake Shareholders Agreefrtezde
discussions have currently been deferred as a result of market conditions and a determination by the
Company and WISCO to prioritize otherojgcts. Accordingly, there is a risk that if and when the
Duncan Lake Shareholders Agreement is sigtiteterms and conditions cBenturg s oper ati ons
Duncan Lake Propertwill be materially different from those originally agreed to with WISCO the
Company may not conclude an agreement with WISCO at all.

The Company has nsignificant revenue from operations, may never be profitable and may suffer
significant losses.

The Company has no history of mining operations and to date has generatigghificant
revenue from operationghe Company has not conducted a prefeasibility or feasibility study on any of
the Mineral ProjectsThe Company expects to incur losses unless and until such time as the Mineral
Projects, and any other properties the @any 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 canmon t
other exploration stage companies, including wudgritalization, 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 construatidnoperation 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 new
mining operations to experience unexpegteablems and delays during construction, development, and
mine stadup. In addition, delays in the commencement of mineral production often occur. Accordingly,
there are no assurances that t he Companmsyhatsheact i vi
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Company will successfully establish mining operations or profitably produce iron ore, or that the
Company will meet any of its current timelines or schedules.

I n addition, t he Companyos operating iexpense
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 amajgtiof expenditures will depend on the progress of

ongoing exploration and devel opment, the results
at which operating losses are incurred, the execution of any joint venture agreements with strategic
partner s, and the Companyds acquisition of addi ti

beyond the Companyds control

Changes in the market price of iron ore, which in the past has fluctuated widely, will affect the projected
resultsoftheCo mpanydés operations, financi al position and

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 faictors wh
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 conéd 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 decreasenarkbe
price of iron ore could affect the Compdmyability 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 iviprove 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 finanal conditions may impact the ability of the Company to olfainurablefinancing
terms to execute its business strategy

The turmoil in global financiahnd commoditiesnarkets in the past several years has had an
impact on many industries, includimgining 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 Gompany to
obtain equity or debt financing in the future on terms favourable to it, and may impact the price of
Centunp erdinary shars.

The Company may be unable to obtain the financing necessasgrry outits business plans and
exploration aml development activities.

I f t he Gevelgpmenpyrdgmms contemplated for tdeyce Lake Property, Full Moon
Property andDuncan Lake Propertyand other exploration programs for the Black Bird Proparty
successful, additional funds will be rerpd for further exploration and developmamidto bringthose
deposits to productioriThe Company may also require additional funds to exptoracquireother
investmentpportunitiesoutside of the iron ore sector venture intootherbusiness opportunitiesThe
Companyds historical capital needs have been met
investments by joint venture partners.
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The Company has limited financial resources and there is no assurance that suffidiiemahdd
funding will be available to enable it &xtend itsbusiness oinvestment outside of the iron ore sector or
fulfill its obligations or for further exploration and development on acceptable terms or at all.
Accordingly,the execution of the Compard s b u s i n e sdevelppgmant of theaMinéral Prbjects
may depend upon the Companyés ability to obtain
borrowing sufficient funds from third party lenders, entering into joint venture agreeroeptejects, or
other means. Failure to obtain such additional financing could result in a further delay or indefinite
postponement of the development of the Mineral Projaetsthe execution of business plaltiscould
alsocause the Company to forfeis iinterests 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, theisxef warrants that may be
issued in the future, the exercise of outstanding options, and the conclusiontaiteotigreements
relating to future production fro@entund s pr operti es. Addi ti onal financ
needed or, if availde, 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
materi al adverse effect on t he, reGutismgl apenatibress arldu si ne
prospects.

The Company may be unable to acquire and integrate any additional mining assetspamnd its
businesses on favourable terms.

As part of its business strategy, the Company examines opportunities to acquire dchitiorgga
assets andxpand into nevbusinesses. Any acquisition that Century may choose to complete may be of a
significant si ze, may change the scale of Centu
Company to new or greater geographic, politicgerating, financial, legal and geological risks. The
Company6s sacquisittos and eéxplorafion ef growth opportunitiespends on its ability to
identify suitable acquisitiotargets negotiate acceptable terms for any acquisitioninvestmats, and
successfully integrateny new businessperations.

The Companymay have difficulty integrating and assimilating the operations and personnel of
any new busines®r assetsrealizing anticipated synergies and maximizing the financial and strategic
position ofa combined enterprise, and maintaining uniform standards, policies and controls across the
organization; the integration of the acquired business or assets may @isruptp a ongoing business
and its relationships with employees, customers, suppliers and contractors; and the acquired business or
assets may have unknown liabilities which may be significant. In the evetihégh@bmpanychooses to
raise debt capitabtfinance any such acquisition,h e C o nevesiageywill e increased. Gompany
chooses to use equity as consideration for such acquisition, existing shareholders may suffer dilution. In
addition, recently many companies in the mining industry haea significant downward pressure on
their equity values after announcing significant acquisitmmsew business venturebhere is a risk that
if Centurywere to announce a significant acquisition, the valueC & n t uwordipabysshare could
decrease @r the short, medium and/or long term. There can be no assurancgetiiaty would be
successful in overcoming these risks or any other problems encountered in connection with such
transactions

Title and other rights to the Mineral Projects cannot d@pgaranteed 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 angtdinsgming process.
Title to, and the area of, mineral resource claims beagisputed. 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 willomatlbaged
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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 agreementisterests 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 developmenr apatations. 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 Fatorié peoples, and the
progress and results of consultation processes ma

The Company conducts its operations in western Labrador in the Province of Newfoundland and
Labrador and in northeastern Québec, as vgelhdhe James Bay region of northwestern Québec. As a
result of the Comparidy planned exploration activities and any development activities in these areas, the
Company must consult with First Nations peoples. Consultations can vary depending on thefrih&ur
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 provisionsr fthe 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 ncaassuthat 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 Compardy properties or may be impacted by the Comfmpyojects.

In the area of the llwador 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 dael\cldelineated in existing
treaties, where treaties have been concluded, and the recognition of these rights may have an impact on
the Compangs ability to develop its projects. The boundaries of the traditional territorial claims by these
groups, if estblished, may impact on the areas which constitute the Coidgpaniryeral 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 Naflmmn€ompany has developed and
initiated a comprehensive consultation and engagement process designed to meet or exceed the
requirements of the delegated procedural aspects of the Grdwty to consult with aboriginal groups in
proximity to the MineraProjects. 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 consultativesd.

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 abgesuto 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, mindedg, 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.
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Obtaining or renewing governmental permissa complex and timeonsuming process. The
duration and success of efforts to obtain and renew permits are contingent upon many variables, certain of
which are not within the Compadsycontrol. 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 othi@rge 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 permitsewhich t
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, revacator 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 oprohibited from proceeding with planned exploration or development activities. Failure to
comply with applicable laws, regulations and permitting requirements may result in enforcement actions
thereunder, including orders issued by regulatory or judititiorities 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
thosesuffering 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 mdrangent 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
dewelopment of properties.

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

All of the Compangs operations will be subject to environmental regulations and health
standards, which canake 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 rgmé&tie potential exposure may be significant and
could have a material adverse effect on the Company.

All of the Compan{s exploration, development and production activities will be subject to
regulation under one or more of the various provincial, fedanal 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 impactrealyses 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 impacsome portion of the
Companys business, causing those activities to be economicatlyaleated at that time.

There is no assurance that future changes in environmental regulation or health standards, if any,
will not adversely affect the Compaisyopeations.
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Il ncreased competition could adversely affect the
expertise, labour, equipment and other necessary resources.

The Compangs business is intensely competitive and the Company will compete otbier
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, develpd 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-aiderlzhsis
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 openatand develop its properties. The Comgarigability to
compete with other mining companies for these resources would have a material adverse effect on the
Companys results of operation and business.

The Company is dependent on a number of key emplagdesill need to attract and retain qualified
management and technical personnel to meet its anticipated growth

The Company is dependent on a number of key emplojfeedoss of any one of whom could
have an adverse effect on the Company. The Compass/rii 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 resoures 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 bringslitreral 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 abto 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 degrestar, 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 loadimgd handling. The terms the Company can negotiate for its
infrastructure needs will significantly affect the Comp@nyapital, 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 unkamlity 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, @rahdti
operation, thereby affecting the Compéniinancial condition. Access to transportation infrastructure to
ship mineral products economically within Northern Québec and Labrador, and to export mineral
products internationally is currently limitedatk of access to transportation may hinder the expansion of
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production at the Mineral Projects and the Company may be required to use more expensive
transportation alternatives.

The Company may become subiject to legal proceedings.

Due to the naturef 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 inimeliggation, 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 théhese matters will not have a material adverse effect on the Codafusiness.

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 agiissh rthe
operation of its business and in amounts that it believes to be reasonable. Such insurance, however, will
contain exclusions and limitations on coverage. There can be no assurance that such insurance will
continue to be available, will be awile 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 environmentaivesgge is not
available or considered too expensive relative to the perceived risk. The payment of such liabilities could
result in an increase in the Compényperating expenses which could, in turn, materially affect the
Companys financial position ad 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 terg effects of land disturbance.

Reclamation may include requirements to:
i treatgroundand surface water to drinking water standards;
9 control dispersion of potentially deleterious effluents; and

i reasonably r@stablish pralisturbance land forms and vegion.

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 exploratidrdevelopment programs. In addition,
regul atory changes could increase the Companyos
activities. If the Company is required to carry out unanticipated reclamation work, its financial position
could beadversely affected.

Other Business Risks
Food Safety and Consumer Health

Our quality food services business is subject to risks that affect the food industry in general,
including risks posed by food spoilage, accidental contamination, product tamperisgmer product
liability, and the potential costs and disruptions of a product recall. Like all food products, the

Companyo6s products are sus c-preducind dérganising or pathogerssmi n a t
Century Company cannot assure that theasores we take, and those taken by our suppliers, will
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eliminate the risks related to food safety. Also, the Company could be required to recall certain of its
products in the event of contamination or adverse test results or as precautionary mdasunesss. also

a risk that not all of the product subject to the recall will be properly identified, or that the recall will not

be successful or not be enacted in a timely manner. Any product contamination could subject the
Company to product liability eims, adverse publicity, regulatory and industry scrutiny, investigation or
intervention, resulting in increased costs and decreased sales. Any of these events could have a material

adverse impact on the Companyéien. fi nanci al condi ti

BusinesdAcquisitions, Divestitures, and Capital Expansion Projects

As part of the Company6s thefCompany sdinuesoto reviewer si f y

opportunities to increase shareholder value through acquisitions, investments, joumes/em other
initiatives. Any transactions of that nature may involve significant execution risks, including the need to
raise additional capital, to source or conclude agreements with key partners, to realign our existing
activities, while also presenty present financial, managerial and operational challengéso, pursuing

and concluding such initiatives exposes our current business to risks that irtbleidgiversion of
management 6s itacurteet man ore projettdifficulties integating or separating personnel,
financial, and other systems; adverse effects on existing business relati@mhipgivitiesjnaccurate
estimates ofhe value of, or theate of return onprojects that are undertakeand potential disputes with

the counterparties to transactions and business partners in transadionsof these items cdd
materi al | y adv esffimrcialgonditibrding fmanciaCresolts.u r y 6

International Trade

Centuryds iron ore busi nesae affected byissaek felating td o o d
international trade, as are any other businesses in which Century may become engaged in the future.
These business activities are subgecinherent riskselating to matters such #se free flow ofcertain
products kBtween countries; fluctuations in currency values; discriminatory fiscal policies; unexpected
changes in local regulations and laws; and the uncertainty of enforcement of remedies in foreign
jurisdictions. In addition, foreign jurisdictions could imposeiffg quotas, trade barriers, é@rother

l

similar restrictions that would materi alAlgf i mpact

these risks could result significant negative financial consequences to the Company, causiagerial
averse effect on the Cofinpnaiargsalts. fi nanci al conditi

Risks Relating to the Companys Ordinary Shares
T h e Co nopdmaryyslhass are subject to price volatility

In recent years, the securities markets have experienced a high legateofand volume
volatility, and the market price of securities of many companies, particularly those considered
explorationstage companies (such as the Company), have experienced wide fluctuations in price which
have not necessarily been related to therating 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 exitiagy stares,

dilute investorsoé voting power and reduce the Com

The Company may sell additional equity securities in subsequent offerings and may issue
additional equity securities to finance its operations, exploration, developmenisitamugl 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
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ordinary share. Sales or muances of a substantial number of equity securities, or the perception that such
sales could occur, may adversely affect prevailing market prices foortheary share. With any
additional sale or issuance of equity securities, investors will suffatiadil of their voting power and

may experience dilution in the Comp@sgarnings per share.

Future sales by existing shareholders could cause

Future sales of a significant amountasflinary share could decrease the ual of theordinary
shars. The Company cannot predict the size of future sales ofditeary share by WISCO or other
shareholders, or the effect, if any, that such sales will have on the market priceodditizey share.
Sales of a substantial numbef ordinary sharg, or the perception that such sales could occur, may
adversely affect prevailing market prices for thdinary share.

DIVIDENDS AND DISTRI BUTIONS

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

DESCRIPTION OF CAPIT AL STRUCTURE

Centurys authorized share capital consistsupfto 5,000,000,000 shares of $0.001 par value
each, with the result that Centurgs the ability to authorize diissue differentlasse®r serieof shares
(includingordinaryshares or other classes, which could also be issued in)seriasy number of shares,
up to a maximum of 5,000,000,000 shares with a maximum aggregate par value of $5,008,000.
March 31, 205, Century had8,738,571 ordinary shares issued araltstandingand noother class or
series of shareissued and outstanding. As of the date of the Al€ntury had98,738,571 ordinary
shares issued and outstanding, andther class ofharesare issued and outstanding.

Ordinary Shares

Subject to the rights of the holders of the preferred shares of the Company, holoelisarfy
shares of the Company are entitled to dividends if, as and when declared by the board of directors.
Holders ofordinary share of the Company are entitled to one vote @alinary shareat meetings of
shareholders except at meetings at which only holders of a specified class of shares are entitled to vote.
Upon liquidation, dissolution or windirgp of the Companysubject to the rights of holders of preferred
shares, holders afrdinary share of the Company are to share rateably in the remaining assets of the
Company as are distributable to holder®finary share. Theordinary share are not subject to call or
assessment rights, redemption rights, rights regarding purchase for cancellation or surrender, er any pre
emptive or conversion rights.

Warrants

On November 29, 2013, the Company issued to Champion 1 million warrants, which were held in
escrow by an indemdent third party and were subsequently released on January 31, 2014, as part of the
consideration paid for the acquiAtikammagendV Rrdperti€sh a mpi o
The warrants have an expiry date of November 29, 2018 andexmsableat an escalating price ranging
from $0.75 on or before November 29, 2014 up to $2.50 by the end of November 29, 2018. As at the date
of this AlF, these 1 million warrants issued remain outstanding.
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Equity Incentive Plan

At the Meeting of Sharehdérs held September 26, 2013, the shareholders approved certain
amendments to the Stock Option Plan. The amendments allow the Company to grant other kinds of
equity-based incentive compensation to those parties authorized to receive awards under the plan,
addition to stock options. This expands the range of egaited incentive compensation available to be
offered by the Company as part of its compensation programs. Related to these amendments, the plan
was renamed the AEquity I ncentive Pl ano.

In addition to stock options, the Equity Incentive Plan allows the Company to award other types
of equitybased incentive compensation, or compensation payaldedinary share of the Company.
These other types of compensation include the following.

9 Stock opions: Stock options granted under the Equity Incentive Plan will be exercisable for a
period of up tal0years from the date of grant. No more than an aggregdi@eff the issued
and outstandingrdinary sharge may be granted to any one individu@ptions issued pursuant to
the Plan will have an exercise price determined by the directors of the Group provided that the
exercise price shailh no event be less than the greater of the closing priceéont ur yés or di
shares on the TSX on the lagding day before the date of grant of the Option and the weighted
average of the trading pricesfére nt ur y 6 s oon the fiveatrading days defoeeshe date
of grant of the Option.

9 Share units: Share units issued under the Equity IncentivecBrleaist of units having a value
equivalent to that ofraordinary sharef Century Share units do not vest until predetermined
conditions are satisfied, provided this occurs before the expiration of the unit. Until vesting of a
unit has occurred, theapty to whom a share unit was granted does not have any voting or other
rights appurtenant to the corresponding shares. Upon vesting, the party to whom a share unit was
granted is entitled to receive either the correspondirdjnary share or a cash payent
corresponding to the value of tleedinary shareas determined in accordance with the Equity
Incentive Plan and any applicable agreement relating to the share unit. Under the Equity
Incentive Plan, the decision to pay the share-hwlider in sharesracash will be in the discretion
of the Company. Share units can take the form of either restricted share units, where vesting
occurs over a period of time, or performance share units, where vesting occurs upon satisfaction
of performance conditions, or ev a period of time, or some combination of time and
performance.

9 Other Equitybased Incentive Awards: The Equity Incentive Plan also permits other types of
equity-based incentive compensation. These can include restricted shares (the ownership of the
corresponding shares vesting over time), performance shares (the ownership of the corresponding
shares vesting upon satisfaction of performance or other conditions, or time, or a combination of
both) or share appreciation rights (being the right to receilyenpnt equald the increase in the
val ue of Ce mshates hetveen ther ddté wharr the share appreciation right is granted
and a later date, such as the date of vesting or when payment is due). In addition, the Equity
Incentive Plan leaves opehe possibility of awarding other forms of compensation where
ordinary share of the Company could ultimately be issued to employees, Directors and
consultants as compensation, including forms that combine features of any of the specific forms
identified in the Equity Incentive Plan.

The Equity Incentive Plan does not alter the numberdihary share that could be reserved for
issuance or ultimately issued in connection with stock options previously approved by the shareholders,
and to the extent that eily-based incentive awards other than stock options are issued under the Equity
Incentive Plan, the shares issuable in payment of those awards would be deducted from the pool available
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for stock options. Therefore, under the Equity Incentive Plan thémaoaxnumber of shares available to

be issued upon the exercise of stock options or the payment of other types obasgedyincentive
compensation awards would continue to brdinargf 5% of
share.

When stock optionare granted by the Company, a corresponding numberdofary sharg of
Centuryis reserved for issuance under those stock options and therefore deducted from the pool of
ordinary share available for issuance as egtlitysed incentive compensation untter Equity Incentive
Plan. Similarly, when other forms of equitgsed incentive compensation granted by the Company,
to the extent that payment of such incentives may be mawtelimary sharg, a corresponding number of
ordinary share would be resrved for issuance under those incentive awards and that nundreimairy
shares would therefore be deducted from the poobufinary share available for issuance as equity
based incentive compensation under the Equity Incentive Plan.

Options

As of the date of this AIF, the Company also has outstanding options to purchase an aggregate of
8,170,000o0rdinary share at a price ranging fromD$345to $4.0Q expiring betweemecember 132016
and February 4 2026, al l of which ar e §gquitydncenteadPlapwhichtwase Co mp
approved by shareholders on September 263.201

Share Units
As of the date of this AlIF, the Company has share units with an outstanding amount equivalent to
1,346,900 ordinary share. These share units are governed by tbengany's Equity Incentive Plan,
which was amended and approved by the shareholders on September 26, 2013.
MARKET FOR SECURITIES

Ordinary shares

Centupwas traded on t he T Sutl Navambar 2015when Gegtunb o | A F
was known as HACent ur ySinterthe nomplation efsa catporaigme chartgéoo n 0
AfiCentury Gl obal C o nthecsdares a€entury Kaverbeea tradigi thee M $X) under
t he new s ygimbedbdvembe NT205.

The following table shows the high and low trading prices and monthly trading volume of the
ordinary sharg of Centuryon the TSX for the periods listed:

High Low Volume
Period $ $ # of Shares
2015
APII e 0.32 0.28 78,000
Y= 2SR 0.40 0.28 39,500
JUNE....oooi 0.365 0.29 19,450
JUIY. e 0.35 0.22 39,380
AUGUST ... 0.36 0.22 27,250
SEPtEMDEl....cciiiiiiiiiiiii 0.30 0.165 19,000
OCtObEL. ..o 0.3 0.20 99,071
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High Low Volume

Period $ $ # of Shares
NOVEMDET ... .cceviiee e 0.32 0.20 68,775
DECEMDIET . ... cee e 0.22 0.15 59,222

2016
JANUAIY. ...t 0.335 0.21 39,463
=T 0 LU T= T P 0.34 0.28 259,000
= T o 0.30 0.21 7,739

Prior Sales

During the financial year ended March 31, @0&xcept for options and share units granted,
Centurydid notissue or grandanyordinary share or securities exercisable iraadinary share

ESCROWED SECURITIES AND SECURITIES SUBJECT
TO CONTRACTUAL RESTR ICTIONS ON TRANSFER

As of March 31, 206 and the date of this Alfo securities of the Company were held in escrow
or subject to contractuatstrictions on transfer

DIRECTORS AND OFFICERS

The following table is as at the daikthe 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 officer of the Company, as well as the period during which each peappiicifble,
has been a director of the Compamyr. Jinfa Xiag Vice General Manager of the WISCO International
Resources Development & Investment [L&thd Mr.Xin Ting Wang Chief Executive Officer of WISCO
ADI Canada ADI Resources Development & Inwestt Ltd, were nominated as directors by WISCO,
pursuant to WI SCO6s rights under the W SCO Invest

The term of office of each director of the Company ends immediately before the election of
direcorsat the annual meeting of shareholdershegar.

Position(s) with

Name and Residence the Company Principal Occupation Director Since
SANDY CHIM®@®® Chairman, Chief Executive Officer of the May 18, 2011
Hong Kong Director, Company

Chief Executive

Officer and

President
HowARD BERNIERDWO®O) | eadDirector Consultant May 18, 2011

Québec, Canada

HUABAID e, Director Chairman of Northern Star ~ May 18, 2011
Hong Kong Minerals Ltd.

59



Name and Residence

Position(s) with
the Company

Principal Occupation

Director Since

JINFAXIAO i,

Hubej PRC

XINTINGWANG .....ccovviiiinnns

Ontario, Canada

JONGHUIWANG®® ...

Beijing, PRC

BEN KOON (DAVID) WONG®..

Hong Kong

KIT YING (KAREN) LEE®®®)®)
Hong Kong

CHUN WA (IVAN) WONG®? ...

Hong Kong

PETERR.JONES......c..coevvevnnnnn.

Ontario, Canada

REBECCANG® .....ooovveveen

Ontario, Canada

DENISS.FRAWLEY ...............

Ontario, Canada

Notes:

Director

Director

Director

Director

Director

Senior Vice
President of

Chief Representative of
WISCO Canada Resources
InvestmentLimited; Director
and General Manager of
WISCO (Australia) Resource:
Ltd.; Vice General Manager o
the WISCO International
Resources Development &
Investment Ltd.

Chief Executive Officepf
WISCO Canada ADI
Resources Development &
Investment Ltd

Assistant President, China
Minmetals Corporation,
General Manager, Minmetals
Exploration & Development
Co., Ltd.

Chairmanof Prosperity
International Holdings (H.K.)
Limited

Directorof China Blue
Chemical Ltd.

Senior Vice President of
Corporate Finance arRroject

Corporate Finance Development of the Compan)

andProject

Developmentand

Co-Secretary

Executive Vice
President

Chief Financial
Officer

Co-Secretary

ExecutiveVice-President of
the Company

Chief Financial Officer of the
Company

Partner at Ormston List
Frawley LLP

May 12, 2016

October 7,
2015

September 28,
2011

May 18, 2011

September 29,
2014

N/A

N/A

N/A

N/A

(1) Thriving Century Limited, a privatelgeld BVI company of which Mr. Chim is a controlling shareholder, d/n263,917
ordinary shars of the Companyepresenting approximately5.3% of the issued and outstandiaglinary share of the
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Company.Mr. Chimalso directly ownd,439900 ordinary shars of the Companyepresenting 5% of the issued and
outstandingordinary shars of the Company

(2) Member of the Disclosure Committee. Mr. Chim is the Chair of the Disclosure Committee.
(3) Member of the Audifommittee. Ms. Lee is the Chair of the Audit Committee.
(4) Member of the Compensation Committee. Mr. Bernier is the Chair of the Compensation Committee.

(5) Member of the Governance and Nominating Committee. Ms. Lee is the Chair of the Governadwaiaating
Committee.

(6) Member of the Corporate Social Responsibility Committee.

(7) Earnlead Investments Ltd., a privatdigld BVI company of which Mr. Bai is a controlling shareholder, o#yB88,208
ordinary shars of the Companyepresenting apmximately5.0% of the issued and outstandiogdinary shars of the
Company.

(8) Purple Star Holdings Limited, a privateheld BVI company of which Mr. Wong is a controlling shareholder, owns
24,691,628rdinary share of the Companyepresenting approriately25.0% of the issued and outstandiaginary
shares of the Company.

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

As of March 31, 208, the directors and officers of the Company, as a group, beneficiatly o
directly or indirectly, or exercise control or direction over58B,653ordinary sharg, being, 52% of
the issuedordinary share on a nofdiluted basisThe statement as to the numberooflinary share
beneficially owned, directly or indirectlyy mver which control or direction is exercised by thectors
and officers of the Company, as a group, is based upon information furnished by the directors and
officers.

Principal Occupations and Other Information about Century& Directors and ExecutiveOfficers

The principal occupations of each of the Comp.
past five years are disclosed in the biographies set forth below.

Sandy Chini Chairman, Director, President and Chief Executive Officer

Sandy Chim,MBA, CPA, CA, is the founder, Chairman, a director, 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 ob Adigyvg Resources
Inc. and Sage Gold Inc., both of which are publicly traded mineral resource exploration companies listed
on the TSXV. His investments and involvement in developing iron ore assets in Canada started in 2005
as a substantial shareholderGonsolidated Thompson Iron Mines Limited and a joint venture partner,
through an affiliated company, of the Bloom Lake mirgver the course of his career, Mr. Chim has
been instrumental to successful capital rafses public offerings and listings afompaniesn various
industries 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 |terials,and manufacturing. He has been a director and member of
corporate governance bodies of publicly listed companies on the TSX, TSXV, AIM (London), ASX
(Australia), HKEx (Hong Kong) and SHSE (Chindjir. 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 amember of @artered Profession#ccountantsof Ontario Canadaand the Institute of
Chartered Secretaries and Administrators in Canada, and & RM#mber of the Hong Kong Institute of
Certified Public Accountants.

Howard Bernieri LeadDirector
Howard Bernier is a former professional Metallurgical Engineer and a consultant to entities

involved in the iron ore industry focused on developing ironpooperties in the Province of Québec and
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Brazil. He has served as a consultant and officer to various public companies, as the resident manager of
Wabush Mines in Sefles, Québec, and most recently as Chief Operating Officer of Consolidated
Thompsonlon Mi nes Limited. Mr . Ber ni er 6ftve yearsplfa® s si on
included all aspects of copper smelting and refining and iron pellet production, shipping and international
metal sales. Mr. Bernier is a past member of the Amerigatitute of Mining and Metallurgical and

Petroleum Engineers and the Canadian Institute of Mining and Metallurgy. Mr. Bernier holds a B.Sc.
(Engineering) from the Ecole Polytechnique de Montréal, Québec. Mr. Bernier is a former member of the
Order ofEngineers of Québec.

Jionghui Wang Director

Jionghui Wang is Assistant President of China Minmetals Corporat@iC o ,)a Chinese state
owned diversified metals and mining company based in Bei@gneral Manager of the Mineral
Resources Department GMC, andGeneral Manager of Minmetals Exploration & Development Co.
Limited. Mr. Wang is also &llow memberof AusIMM, a fellow member of SEGan owner of Special
government allowances of the State Council of Chaimaexecutive director ahe Chinese Society on
Economics of Geology & Mineral Resources, an executive directbie@hinese Association of Mineral
Resources Appraisers, a chairmantloé China Mining Associationthe chairman ofthe Technical
Committee of Century, the chiaian of the Exploration Technical Committee of a ChiAastralia
international project, Brofessorof the Harbin Institute of Technologwnd a guest Professor thie China
University of Geosciences. Previously, he was the Deputy General Manager of China Nat@aogioal
Mining Corporation and worked for Changchun Institute of Geology and a number of companies. Mr.
Wang graduated from Changchun I nstitute of Geol og
Fellow.

Ben Koon (David) Wong Director

Ben Koon(David) Wong is the Chairman of Prosperity International Holdings (H.Knited, an
iron ore operator anctal estate developér Chinathat islisted on the Hong Kong Stock Exchangder.
Wongbés professi onal 30ygears, neudingsopeathars 20yeersr o€ experieraca in
cement and iron ore operation.

Hua Baii Director

Hua Bai is a businessman in China with more than twhway years of investment and
commercial experience. In the early 1990s Mr. Bai founded an architectuiatamor design firm in
China winning a number of architectural awards. Mr. Bai commenced his career in mining exploration in
North America many years ago and is currently the chairman of Northern Star Minerals Ltd. Mr. Bai has
a degree in Architecture fno Chongging University in China.

Wang Xin Ting Director

Wang Xin Ting currently serves as Chief Executive Officer and Presideati®CO Canada
ADI Resources Development & Investment Littk is a mining engineer by profession with over 20 years
of experence with operations and investment in the iron ore mining industry. Wang Xin Ting also has a
wealth of experience in overseas mining investment and management, having served as a director of
Adriana Resources IntWvang Xin Ting att e nyloéTechtology and Ardhesturdni v er
in China, majoring in mining engineeringnd subsequently the Wuhan University of Technology and
Science asa mining engineering graduate student. Wang Xin Ting also holds a Master Business
Administration degree from Ohidniversity, USA.

62



Jinfa Xiaoi Director

Mr. Xiao currently serves as Chief Representative of WISCO Canada Resources Investment
Limited (AWISCO Canadao), a Director and Gener al
as Vice General Manager of thelSCO International Resources Development & Investment Ltd. Mr.

Xiao is a mining engineer with over 30 years of operational and investment experience in the iron ore
industry, within China and globally. Mr. Xiao a graduate of Wuhan University of Science and
Technology, with a Masters6 degree in mining engi

Kit Ying (Karen) Leé Director

Kit Ying (Karen) Leeis a seasoned senior executive with over 20 years of experience working in
the financial markets and serving various senior executive posititimshe regulatory and exchanges in
Hong Kong. She is well versed with finance, listing requirements and her management experience has
spanned market development, operations and project management of the regMisitdrse is currently
an independent meexecutive director of China Blue Chemical Ltd., a public company listed in Hong
Kong. Ms. Lee is a fellow member of the Institute of Chartered Accountants in England and Wales and an
associate member of Hong Kong Institute of Certified Public AccountiststsLee received a Bachelor
of Arts in Accountancy from City of London Polytechnic (currently London Metropolitan University) and
a Master of Science in Financial Engineering from City University of Hong Kong.

Management
Peter R. Jones Executive Vicéresident

Peter R. Jones is a Professional Engineer and retired mining executive with more than 40 years of
experience in executive, operational, project and consulting roles. Previously, he was CEO of Hudson
Bay Mining and Smelting Co., Limited for AnglAmerican and subsequently President and CEO of
HudBay Minerals Inc. In recent yeakdr. Joneshas been Chairman and CEO of Adanac Molybdenum
Corporation and is currentiChairmanof Augyva Mining Resourcesind a Corporate Director of
Mandalay Resource€omporation and Victory Nickel Inc. He is a past Chairman of the Mining
Association of Canada and in 2006 was named prairie region, Entrepreneur of the Year, by Ernst &
Young. Mr. Jonesgraduated from the Camborne School of Mines, UK in 1969 and the BardbISuh
Advanced Management in 1984.

Chun Wa (lvan) Wong Senior Vice President of Corporate Finance &hdject Developmentand Ce
Secretary

Chun WaWong is a Fellow Member of the Association of Chartered Certified Accountants and
the Hong Kong Institutef Certified Public AccountantsMr. Wong'sother current appointments are:
Member of the Supervisory Board of Maanshan Iron & Steel Co. Ltd., a company listed in Hong Kong
and Shanghai, the PR@dependent Nowexecutive Director of Chongqging Iron & &l Company
Limited, a company listed in Hong Kong and Shanghai, the RR@; Independent Neexecutive
Director and Chairman of the Audit Committee of China Zhongwang Holdings Ltd., a company listed in
Hong Kong, the PRC.

Rebecca N Chief Financial Offtcer
RebeccaNg, CPA, CA,is a seasoneithance executive and leader in the global mining industry,

with extensive experience in finance, controllership, governance and reporting in variousatmuial
mining companies. She has significant expeitisBnance integration and restructuring subsequent to
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multiple largescale merger and acquisitions. Her previous roles incleis@ncial Controller in
Glencore/Xstrata nickel division, thevor | dds fourth | argest mi ning com
TSX-listed mining and metallurgy companies Noranda Inc. and Falconbridge Limited, with operations

and projects in Canada, Australia, South America and Afi8lswasearlier appointed as the Treasurer

of the Board of Falcondo Dominican Ferronickel Limitada,iategrated ferronickel operation in the
Dominican Republic. Ms. Ng is a member of thea@eredProfessional Accountants (CPAj Ontario

Canada. She is the winner of the Top 100 Most Powerful Women Award under the Professionals
category in Canada in 2013. Ms. Ng receivdglaahelor of Arts degree from the University of Hong

Kong.

Denis S. Frawley Co-Secretary

Denis S. Frawley is a corpate and securities lawy at Ormston List Frawley LLP, where he has
been practicing since 2006. He regularly advises companies involved in the mineral resource exploration
and mining industries on matters related to corporate law, securities law, tergovarnance matters,
and related areas. He alsmtindy advises clients on financings, mergers and acquisitions, joint ventures
and general commercial and business mattdrs.addition, as part of his practice advising public
companies, Mr. Frawleyréquently advises companies transitioning their areas of dsasihrough
reverse takeovers and other transformative transactfmst to founding Ormston List Frawley LLP, he
was a partner in Toronto (and previously in New York) at another leadingdi@ankaw firm. Mr.
Frawley received his LL.B. (common law) and B.C.L. (civil law) from McGill University in 1996, and
his B.Soc.Sc. (Economics) from the University of Ottawa in 1992. He is admitted to practice in Ontario
and New York.

Cease Trade OrdersBankruptcies, Penalties or Sanctions
Cease Trade Order

Except as set out below, no director or executive offic&Cafturyis, as at the date of this AlF,
or was, within the last ten years before the date of this AIF, a director, chief executive offickief
financial officer of any company (includingentury that was:

(@) subject to an order that was issued while the director or executive officer was acting in the
capacity as director, chief executive officer or chief financial officer; or

(b) subject to a order that was issued after the director or executive officer ceased to be a
director, chief executive officer or chief financial officer and which resulted from an event
that occurred while that person was acting in the capacity as director, chiefiwxecu
officer or chief financial officer.

For the purpose of the above paragrafrde® means (a) a cease trade order, (b) an order
similar to a cease trade order, or (c) an order that denied the relevant company access to any exemption
under securitieehislation, that was in effect for a period of more than 30 days.

Bankruptcy
Except as set out below, no director or executive officaCeritury or a shareholder holding a
sufficient number of securities @enturyto affect materially the control o€Certury is, as at the date of

this AIF, or has been, within ten years before the date of this AlF, a director or executive officer of any
company (includingentury that:
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(@) while that person was acting in that capacity, or within a year of ceasing to thett in
capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or was subject to or instituted any proceedings, arrangement or compromise
with creditors, or had a receiver, receiver manager or trustee appoifteld its assets; or

(b) became bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or become subject to or instituted any proceedings, arrangement or compromise
with creditors, or had a receiver, receiver managdrustee appointed to hold the assets of
the director, executive officer or shareholder.

Sanctions

Except as set out below, no director or executive officaCeitury or a shareholder holding a
sufficient number of securities Gfenturyto affect materidy the control ofCenturyhas been subject to:

(@) any penalties or sanctions imposed by a court relating to securities legislation or by a
securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; 10

(b) any other penalties or sanctions imposed by a court or regulatory body that would likely be
considered important to a reasonable investor in making an investment decision.

Conflicts of Interest

The directors and officers @enturymay serve as diréars or officers of other natural resource
companies or companies providing serviceamtury or they may have significant shareholdings in
other resource companies. Specifically, Mr. Chim is a direstdrshareholder of Augyva

Situations may arisehere the directors and/or officers @&nturymay be in competition with
Century In the event that a conflict of interest arises at a meeti@eofunds directors, a director who
has such a conflict will abstain from voting for or against the appof\such participation or such terms.
From time to time, several companies may participate in the acquisition, exploration and development of
natural resource properties thereby allowing for their participation in larger programs, permitting
involvementin a greater number of programs and reducing financial exposure in respect of any one
program. It may also occur that a particular company will assign all or a portion of its interest in a
particular program to another of these companies due to theifihposition of the company making the
assignment. In accordance with applicable laws, the direct@ermliryare required to act honestly, in
good faith and in the best interestGantury In determining whether or nGenturywill participate in a
particular program and the interest therein to be acquired by it, the directors will primarily consider the
degree of risk to whiclCenturymay be exposed and its financial position at that time. fiB¢erest of
Management and Others in Material Transanto.

LEGAL PROCEEDINGS AN D REGULATORY ACTIONS

As of the date hereo€enturyls management is not aware of any current or contemplated legal
proceedings material ©Genturyto whichCenturyis a party or of which any of its property is the subject
matter. As of the date hereof, no penalties or sanctions have been imposed @gainsyby a court or
regulatory body andCenturydid not enter into any settlement agreements before a court relating to
securities legislation or with a securities regulatophauty during its last financial year.
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INTEREST OF MANAGEME NT AND OTHERS IN MAT ERIAL TRANSACTIONS

Except as set out below and elsewhere in this AIF, no director, executive officer or any holder of
10% or more of the Compa@syordinary sharg, or any associate or affiliate of any such person or
company, has or had any material interest, direct or indirect, in any transatitiom the three most
recently completed financial years or during the current financialthabhas materially afféed or will
materially affect the Company or any of its subsidiaries.

Augyva Mining Resources Inc.

On May 20, 2008Canadian Centurgntered into the Duncan Lake Joint Venture Agreement with
Augyva. Mr. Sandy Chim, an officer of Century Holdings and{lst time, a director and the Chief
Executive Officer of the Company, is also a director and shareholder of Augyva. MiRR&tees, who
joined the Company as Executive \iEeesident of the Company in December 2013, is also the
Chairman of Augyva. Neither Mr. Chimnor Mr. Jones ows more than 10% of the voting shares of
Augyva. As at March 31, 208, 2015 and 204, the Company had accounts receivableNif $$Nil, and
$16,950, respectively, from Augyva.

TRANSFER AGENT AND REGISTRAR
The transfer agnt and registrar for therdinary share is TMX Equity Transfer Serviceat its
principal office in Toronto, Ontario.
MATERIAL CONTRACTS
The material contractenteredinto by the Company within the financial year ended March 31,
2016 or before such timé the contrat arestill in effect, other tharnthose entered intthe ordinary

course of business, are the following:

1. the Duncan Lake Joint Venture Agreement (8€erporate Organizatiori Agreements
Regarding the Ownership of tBeincan Lake Properdy;

2. the Amalgamation Agreement (sB€orporate Organizatiofi Corporate Organization of
Century Holdings ) ;

3. the WISCO Framework Agreement (sd€orporate Organizationi The WISCO
Investment ) ;

4. the WISCO Subscription Agreement (sé€orporate Organizationi The WISCO
Investment ) ;

5.  the WISCO Investment Agreement (sd€orporate Organizationi The WISCO
Investmerd ) ;

6. the Interim Joint Venture Agreement (§€&orporate Organizatioi WISCO Joint Venture
Agreements ) ;

7. the Attikamagen Shareholders Agreement (8€erporate Organizationi Agreements

Regarding Labec Century's Ownership of the
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8. the Sunny Lake JV Agreement (S#eorporate Organization Agreement Regarding the
Ownership of Sunny Lake JV Properdies ;

9. the Sunny Lake Closinggkeement{seefiCorporate Organizatiori Agreement Regarding
Ownership of Sunny Lake JV Propertiemnd

10. the Attikamagen Purchase Agreemefstee fiCorporate Organizationi Agreement
Regarding Labec Centuryds Owne&rship of the
INTERESTS OF EXPERTS
The following is a list of the persons or companies named as having prepared or certified a report,

valuation, statement or opinion described or included in a filing, or referred to in a filing, made under
National Instrument 5102 Continuous DisclosureObligations by Century during, or relating to,

/

Centups most recently completed financial year, and
report, valuation, statement or opinion made by the person or company:
1 Carolyn Angey-Moore, M.Sc., M.A.Sc., P.Geo., Claude Duplessis, P.Eng., Pascal Garand,
P. Eng. , Angel o Grandill o, Eng. , P. Eng. , M. Eng

P.Eng., authors of the Joyce Lake Feasibility Study (Schedti)e B

1 JeanFrancois Coutwg, P.Geo., and Lars Weiershauser, Ph.D., P.Geo., authors of the Black Bird
Report (Schedule B);

1 Filipe Schmitz Berretta, Howard Baker, MAusIMM and Dominic Chartier, P.Geo., authors of the
Hayot Lake Report (Schedule®;

1 Michel Bilodeau, Eng., Jeffre€assoff, Eng., JeaRrancois Couture, P.Geo., Simon Fortier,
Eng., JearBébastien Houle, Eng., JeSgabastien Tremblay, Eng., authors of the Full Moon PEA
(Schedule B4); and

1 Michel L. Bilodeau, Eng., M.SC. (App.), Ph.D., Mary Jean Buchanan, Eng., M. Eves, A.
Buro, Eng., Charles H. Cauchon, Eng., Daniel M. Gagnon, Eng., Raymond Gaudreault, P.Eng.,
Daniel Houde, Eng., Schadrac Ibrango, P.Geo. Ph.D., and Stéphane Rivard, Eng., authors of the
Duncan Lake PEA (Schedule®;

To the Company bagafthkaiooeméntoded irms oepersons held less than 1% of
the outstanding securities of the Company or of any associate or affiliate of the Company when they
prepared the reports referred to above or following the preparation of such reports. Nibee of
aforementioned firms or persons received any direct or inditegestin any securities of the Company
or of any associate or affiliate of the Company in connection with the preparation of such reports.

Based on information provided by the relevaetrsons, none of the aforementioned firms or
persons, nor any directors, officers or employees of such firms, are currently expected to be elected,
appointed or employed as a director, officer or employee of the Company or of any associate or affiliate
of the Company.

PricewaterhouseCoopers LLP, Chartered Professional Accountants, Licensed Public Accountants,

have advised the Company that they are independent in accordance with the rules of professional conduct
of the Chartered Professional Accountants ofatio.
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ADDITIONAL INFORMATI ON

Additional information regardingCentury may be found underCentunp s profile a
www. sedar.com, as well as at glébhlea Companyds websi't

Addi ti onal i nformati on, i ncl utibi and indkbtedresst or s 6
principal hol ders of t shearitie€anthopzed fproissuansee under equity e s z
compensation plans is contained in the management information circu@erfturyd annual and special
meeting of shareholders held &eptembep9, 2015, whi ch i s avail able under t h
www.sedar.com.

Additional financial informationis also provided inCenturps audi ted consoli da
statements and Management 6s Di Marda 31s208 whiceamagbeAnal y s
found under the Companyds profile at www. sedar.co

Audit Committee
Audit Committee Charter

The Audit Committee is ultimatelsesponsibldor the policies and practices relating to integrity
of financial and regulatory reporting, as well as internal controls to achieve the objectives of safeguarding
of corporate assets; reliability of information; and compliance with policies and laws.

TheAudi t Committeebs charter sets out its manda
Schedule A is a copy of the Audit Committeeds cha

Composition of Audit Committee

Kit Ying (Karen) Leg(Chair) Howard Benier, and Jionghui Wangre the members @enturys
Audit Committee. Each of them is independent and financially literate within the meaning of National
Instrument 52110 Audit Committees

Relevant Education and Experience

For a description of the edu@n and experience of each audit committee member that is
relevant to the performance of his responsibilities as an audit committee membi@Djreetors and
Officers i Principal Occupations and Other Information aboGenturys Directors and Executive
Officersd . Such education and experience provides eac

1 an understanding of the accounting principles used by the Company to prepare its financial
statements;

1 the ability to assess the general application of such accounting principles intecommeéth the
accounting for estimates, accruals and reserves;

1 experience preparing, auditing, analyzing or evaluating financial statements that present a breadth
and level of complexity of accounting issues that are generally comparable to the breadth and
complexity of issues that can reasonably be expected to be raised by the Gsnfipangial
statements, and

1 anunderstanding of internal controls and procedures for financial reporting.
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Pre-Approval Policies and Procedures

The Audit Committe& chartersets out responsibilities regarding the provision of-aodit
services by the Compadsy external auditor. This policy encourages consideration of whether the
provision of services other than audit services is compatible with maintaining the @uididependence
and requires Audit Committee pag@proval of permitted audit and audilated services.

External Auditor Service Fees

PricewaterhouseCoopers LLP, Chartered Professional Accountants, Licensed Public Accountants,
have prepared the Independent Audir 6 s Re juner 3, 20tbantreeds pe ct of t he
consolidated financial statements as at March 316 2081 205 and for theyears then ended, and June
24, 2015 in respect of consolidated financial statements as at March 33 a20120% and for the years
then endedFor the financial years endédarch 31, 206 and 205, the Companyncurred fees tdghe
abovementionedexternal auditqr$125,505 and 330590 respectively, as detailed below

Fees Incurred to Fees Incurred to
Auditor in Year Ended Auditor in Year Ended

Nature of Services March 31, 2016 March 31, 205
AUt FEEEY ...t $71,000 $ 73,840
Audit-Related FEER ...........oooiieieee e 4,960 16,992
TAX FEED ...ttt 48,068 36,340
AlLOther FEEE..... ..o 1,477 3,418
1] = | $ 125,505 $ 130,590

Notes:

(1) fAudit Fees include fees necessary to perform the annual audit and quarterly reviews of the Cénqoensplidated
financial statements and include fees for review of tax provisions and for accounting consultations on matters reflected in
the financid statements. Audit Fees also include audit or other attest services required by legislation or regulation, such as
comfort letters, consents, reviews of securities filings and statutory audits.

(2) fAuditRelated Feasinclude services that are traditially performed by the auditor. These auditated services include
employee benefit audits, due diligence assistance, accounting consultations on proposed transactions, internal control
reviews and audit or attest services not required by legislatiorgulation.

(3) fiTax Feesd include fees for all tax services other than those includéd\udit Feed andiAudit-Related Feas This
category includes fees for tax compliance, tax planning and tax advice. Tax planning and tax advice includes assistance
with tax audits and appeals, tax advice related to mergers and acquisitions, and requests for rulings or technical advice
from tax authorities.

(4) AAIl Other Feesé include all other noraudit services.
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SCHEDULE A
Audit Committee Charter
1. PURPOSE ANDPRIMARY RESPONSIBILITY

1.1 Thi s Charter sets out the Audit Commi tteeds
member appointment and removal, responsibilities, operations, manner of reporting to the Board
of Di r e cRoarddosy (etturyelroniMines Grporation( r enamed t o @A Centur
Commodities Corporatiand bhs NesuEarpahyod d b ean@ b ¢
evaluation and compliance with this Charter.

1.2 The primary responsibility of the Audit Committee is for oversight ofGleenpany's financial
reporting process, on behalf of the Board. This includes oversight responsibility for financial
reporting and continuous disclosure, oversight of external audit activities, oversight of financial
risk and financial management contr@nd oversight responsibility for compliance with
applicable laws in the area of financial reporting, as well as complaint procedures. The Audit
Committee is also responsible f oBoardd) her mat may
be directedy the Board from time to time.

2. MEMBERSHIP

2.1 Each member of the Audit Committee must be an independent Director of the Company as
defined under applicable securities laws.

2.2 The Audit Committee will consist of at least three membeais of whom shall be finarially
literate. An Audit Committee member who is not financially literate may be appointed to the
Audit Committee, provided the member becomes financially literate within a reasonable period of
time following his or her appointment.

2.3 The members of the Aiit Committee will be appointed annually (and from time to time
thereafter to fill vacancies on the Audit Committee) by the Board. An Audit Committee member
may be removed or replaced at any time at the discretion of the Board and will cease to be a
membe of the Audit Committee on ceasing to be an independent Director.

3. AUTHORITY

3.1 The Audit Committee shall have the resources and authority to carry out the duties and
responsibilities included in this Charter, including the authority to:

a) engage, and set th@ropensation for, external counsel and other advisors as it determines
necessary to carry out its duties and responsibilities and any such consultants or professional
advisors retained by the Audit Committee will report directly to the Audit Committee;

b) commnunicate directly with management and any internal auditor, and with the external auditor
without management involvement; and

c) incur ordinary administrative expenses that are necessary or appropriate in carrying out its
duties, such expenses to be paid fpthe Company.
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4.1

DUTIES AND RESPONSIBILITIES

The duties and responsibilities of the Audit Committee include responsibility to:
Oversight of the External Auditor

a) recommend to the Board the external auditor to be nhominated by the Board;

b) recommend to thBoard the compensation of the external auditor, to be paid by the Company,
in connection with (i) preparing and issuin
statements, and (ii) performing other audit, review or attestation services;

c) review the exte n a | audi tords annual audit plan, fee
(including meeting with the external auditor to discuss any deviations from or changes to the
original audit plan, as well as to ensure that no management restrictionseleavpléced on
the scope and extent of the audit examinations by the external auditor or the reporting of their
findings to the Audit Committee);

d) oversee the work of the external auditor;

e) pre-approve all noraudit services to be provided to the Companytbgt Company 6s ext
auditor, the Chair of the Audit Committee having the authority teapprove, between
regularly scheduled Audit Committee meetings, any-auadit service of less than $25,000;
provided that such approval is presented to the Auditr@ittee at the next scheduled meeting
for formal approval;

f) evaluate and report to the Board with regard to the independence and performance of the
external auditors, including an evaluation of the lead partner, consideration of a rotation of the
lead partne of the external auditor and the audit firm itself and, if necessary, make
recommendations to the Board to take additional action to satisfy itself of the qualifications,
performance and independence of the external auditor;

g) review and discuss with maga me n t and the external auditor
communications to the Audit Committee in accordance with generally accepted auditing
standards and other applicable regulatory requirements arising from the annual audit and
guarterly review egagements;

h) resolve disputes between management and the external auditor regarding financial reporting;
i) review and discuss with management and the external auditor major issues regarding
accounting principles and financial statement presentation, inclagingignificant changes
in the selection or application of accounting principles to be observed in the preparation of the
financial statements of the Company and its subsidiaries;

Financial Reporting

a) review and discuss with management and the externabatiie annual audited and quarterly
unaudited financi al statements and related M

(

C

e

.
[

including the appropriateness of the Company

material transactions with related pes), reserves, key estimates and judgements (including
changes or variations thereto) and obtaining reasonable assurance that the financial statements
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are presented fairly in accordance with GAAP and the MD&A is in compliance with
appropriate regulatoneguirements;

b) review and discuss with management and the external auditor all press releases containing
financi al i nformation based on the Companyé6
information and earnings guidance provided to analysts andjratigncies prior to such
information being disclosed indicating in the disclosure that the Audit Committee reviewed
the disclosure and releasing where feasible any earning releases concurrently with the filing of
the quarterly or annual financial statensent

c) report on and recommend to the Board the approval of the annual financial statements and the
external audi tor o0s report on those financi a
statements, and the related MD&A and press releases for such dinstatéments, prior to
the dissemination of these documents to shareholders, regulators, analysts and the public;

d) satisfy itself on a regular basis through reports from management and related reports, if any,
from the external auditors, that adequate edoces are in place for the review of the
Companybés disclosure of financi al i nformati c
financial statements, that such information is fairly presented,

e) satisfy itself that management has developed and implemerdggsteam to ensure that the
Company meets its continuous disclosure obligations through the receipt of regular reports
from management and the Companyods | egal advi
compliance system (including any significant instanoenoncompliance with such system),
in order to satisfy itself that such system may be reasonably relied upon;

f) oversee compliance with regulatory authority requirements for disclosure of external auditor
services and Audit Committee activities;

g) review and discuss such other relevant public disclosures containing financial information as
the Committee may consider necessary or appropriate;

Internal Controls over Financial Reporting and Disclosure Controls

ajover see the adequacy afernat dcaunt@g coptralym and sbtais y st e n
from management and the external auditor summaries and recommendations for improvement
of such internal controls and processes, toge
identified weaknesses;

b) review and maitor the processes in place to identify and manage the principal risks that could
impact the financial reporting of the Company, assess the effectiveness of tadl pvecess
for identifying principal business risks and report thereon to the Board,;

C) review activities, organizational structure, and qualifications of the Chief Financial Officer
(ACFOO0) and employees in the financi al repor
succession planning within the Company are raised for considerattoa Bbard,;

dreview and discuss with management the discl

disclosure of financial information, including information extracted or derived from financial
statements and assess the adequacy of such procedures;
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e)review t he effectiveness of t he Companyo6s i n
including information gathering systems in order to assess the adequacy of these procedures
which the Company has implemented to support financial reporting;

f) inquire as to majr internal control weaknesses identified by the auditors, the Company or nay
external party and the effectiveness of management to correct these problems;

Review of Ethical Standards

a) review the Code of Ethics and make recommendations to the Board negpauti required
modifications or changes;

b) develop a process for monitoring compliance with the Code of Ethics and provide periodic
reports to the Board respecting compliance with the Code of Ethics;

c) establish a procedure to receive and process requestsrfamagement and Directors for the
waiver of the Code of Ethics, granting waivers of the Code of Ethics to management and the
Board, as the Committee may deem appropriate and arrange for any such waiver to be
promptly disclosed to shareholders, in accocganith applicable securities laws;

d) disclose any material departures from the Code of Ethics as required by applicable securities
l aws in the Companyd6s management information

e) obtain reasonable assurance as to the integrity of the CEO and asttogrmeanagement and
that the CEO and other senior management strive to create a culture of integrity throughout the
Company;

Complaint Procedures

a) establish procedures for the receipt, retention and treatment of complaints received by the
Company from employees and others regarding accounting, internal accounting controls or
auditing matters and questionable practices relating thereto and the ctalfidmonymous
submission by employees of the Company of concerns regarding questionable accounting or
auditing matters;

Other

areview the external audi tords report to the
statements; and

b) review and approve he Companyés hiring policies with
former partners or employees) of either a former or the present external auditor.

4.2 In addition to the forgoing list of duties, the Committee may perform such other functions as may
benecessary or appropriate to the circumstances, or as delegated by the Board.

5. STRUCTURE AND COMPOSITION

Composition

5.1 The appointment of the members of the Audit Committee shall take place annually, at the first

meeting of the board, after a meeting of shareholders at which directors are elected, provided
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that if the appointments are not made, the Directors then serving as members of the Audit
Committee shall continue to service until their successors are appointed.

5.2 The Committee shall review on a periodbasis whether any of its members serve on the audit
committees of other public companies. If any of the Audit Committee members fall into this
category, the Committee shall consider the ability of such members to effectively serve on the
Audit Committee and, if it is determined that such members are able to continue serving, the
Committee shall record the reasons for such a decision. The Audit Committee will also ensure
that the requirements in the Code of Business Conduct and Ethics are compliedregfird to
any such member s participation.

5.3 The Board shall add members to the Audit Committee, on the recommendation of the
Governance and Nominating Committee, to fill vacancies on the Audit Committee, in accordance
with the Articles and Bylaws of th@ompany.

54 The Committee may create one or more subcommittees and may delegate, in its discretion, all or
a portion of its duties and responsibilities to such subcommittees.

55 The Board shall designate one member of the Committee, on the recommendation of the
Governance and Nominating CommiQommnitee Chare) t he C
and shall serve until his or her earlier resignation or removal by resolution of the Board, or until
he or she ceases to be a Director of the Company.

Responsibilitiesof the Committee Chair

5.6 The responsibilities of the Committee Chair shall include:

a) lead the Committee in undertaking the duties and responsibilities under this Charter;
b) facilitate the flow of information to members of the Committee required in a tii@styon;
c) facilitate access by members of the Committee to management, as necessary;

d) chair Committee meetings;

eewor k with the Committee membeQE®) )antdo terset aChhliies
frequency of, and agenda for, Committee meetings;

f) leadthe Committee in reviewing and assessing the adequacy of its mandate, evaluate the
effectiveness in fulfilling its mandate and make recommendations to the Governance and
Nominating Committee;

g) maintain regular liaison with the external auditor, includimg lead partner and management,
including the CEO and CFObe ;Chi ef Financi al Oof f

h) canvass members for continuous educational needs and, in conjunction with the Board
education program, arrange for such education to be provided to the Commitda by
basis; and

i) make oral and written reports to the Board, on behalf of the Committee, on the activities and
recommendations of the Committee (unless that responsibility is otherwise delegated by the
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5.7

Committee or the Committee Chair to another Consmithember) at the next Board meeting
or more regularly, as required.

The Committee Chair shall have the power to delegate his or her authority and duties to an
individual member of the Committee as he or she considers appropriate;

Meetings

5.8

5.9

5.10

5.11

5.12

5.13

5.14

5.15

5.16

517

5.18

5.19

The calling, tines and locations of meetings of the Audit Committee and procedures at such
meetings, shall be determined from time to time by the Audit Committee, provided that there
shall be a minimum of four meetings per year.

In general, and subject to the noticeypios i ons i n the Companyds Arti
notice shall be provided no later than 48 hours prior to the meetings, unless waived by all
members of the Audit Committee. Notice of every meeting shall be given to the external
auditors, the Boardhe Board Chair and the CEO.

A Committee member may patrticipate in a Committee meeting by means of such telephonic,
electronic or other communication facilities so as to permit all persons participating in the
meeting to communicate adequately with eaclerottA member participating in such a meeting

by any such means is deemed to be present at the meeting.

If a Committee Chair is not present at any meeting of a Committee, one of the other members of
the Committee present at the meeting shall be chosdrelfydmmittee to preside at the meeting.

The General Counsel & Secretary, or his or her designate, or such other person approved by the
Committee shall act as secretary to the Committee.

Each of the members of the Audit Committee, Board Chair, externalogu@EO, CFO or
General Counsel & Secretary shall be entitled to request that the Chair of the Audit Committee
call a meeting, which shall be held within 48 hours of receipt of such request.

Agendas for the meetings of the Committee will be developetdebZhair of the Committee and
shall be circulated to Committee members prior to the Committee meetings.

The Audit Committee shall have the right to require the external auditors, or any member of
management, or any employee of the Company to attend angneéthe Audit Committee.

The quorum for a meeting of the Committee is a majority of the members of the Committee, or
such greater number as the Committee shall by resolution determine.

The affirmative vote of a majority of the members of the Commyfte&cipating in any meeting
of the Commiittee is necessary for the adoption of any resolution.

The Committee may invite such officers, Directors, and employees of the Company as it may see
fit from time to time to assist the Committee with the carrying ofitits duties and
responsibilities under this Charter.

The Committee shall hold regular in camera sessions, during which the members of the
Committee shall meet in the absence of management.
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5.20

5.21

5.22

5.23

5.24

5.25

6.1

The Committee will meet separately with each of the CEO an@H& of the Company (at least
annually) to review the financial affairs of the Company.

The Committee will meet with the external auditor of the Company at least once each year, at
such time(s) as it deems appr opatidnandeport.t o r evi

The external auditor must be given reasonable notice of, and has the right to appear before and to
be heard at, each meeting of the Committee.

The Committee shall report to the Board on its activities after each meeting. The Committee
shall report its discussions to the Board by providing an oral or written report at the next Board
meeting.

The Commi ttee wi || report, at | east annual
examinations and recommendations.

The Committee will maintain witen minutes of its meetings, which minutes will be filed with
the minutes of the meetings of the Board.

PERFORMANCE REVIEW
The Committee shall on an annual basis:

a) review and assess the adequacy of the Charter and, if necessary, make recommendations to th
Governance and Nominating Committee with respect to its modification or amendment;

b) undertake a regular performance evaluation of the Committee and compare the performance of
the Committee to the Charter in a manner the Committee deems appropriate; and

c) report the results of the performance evaluation to the Governance and Nominating

Committee, which may take the form of an oral or written report by the Committee Chair or
any other member of the Committee designated by the Committee Chair to makethe rep
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SCHEDULE B-1
Joyce Lake Property

The following disclosure reproduces the Summary section of the Joyce Lake FS Report. The
Joyce Lake FS Report is incorporated into this AIF by reference. A copy of that report can be found
under t he dleahpvawsgdadrsommm Apfil 14, 2015.

The Joyce Lake Property or the Joyce Lake DSO Project referred to in the Summary below is
comprisedof six mineral licences located in Newfoundland and Labrador that are presently owned as to
100% by Labec Centuryon Ore Inc. The six mineral licences include a total of 682 mineral claims and
cover a total area of approximately 17,049 hectares. The Joyce Lake Property is part of the Attikamagen
JV Properties.

This disclosure, and the related disclosure in the bafdthis AlF, has been reviewed and
approved byt he Companyds Senior Expl or aP.Gem.na Qualified g e r
Person This disclosure, and the related disclosure in the body of this h&d= been presented in
compliance with NI 43L01.

SUMMARY
1.1 Introduction

BBA has been mandated by Labec Century Iron Ore Inc. (Labec Century or LCIO) to prepare a
Feasibility Study for the Joyce Lake DSO Project (the Joyce Lake Project or the Project), located in
Newfoundland andlabrador, 20 km northeast of Schefferville. A total of 17.72 Mt of Mineral Reserves,
as classified according to NI 431 guidelines, have been defined to be processed over approximately 7
years using conventional open pit mining and a dry crushing aeérseg process. The nominal 2.5
Mtpa of combined lump and sinter fines products are to be trucked to a rail loop connecting to the
existing rail network and loaded into rail cars for delivery to the IOC port inl@spt

This Technical Report presents tlesults of the Feasibility Study (FS) for the development of
the Joyce Lake DSO Project. The effective date of the FS is March 2, 2015. For this study, LCIO retained
the services of several specialized firms including:

A BBA Inc. (BBA) for generalstudy managementmining, processingsite infrastructure,
estimation andfinancialanalysisandreportintegration;

A SGSCanaddnc. (SGSGeostabr SGS)for themineralresourcestimate;

A StantedConsultingLtd. (Stantecfor environmentaindpermitting;

A LVM Inc. (LVM) adivision of EnGlobeCorporationinc. for geotechnicatonsiderations
includingthe pit slopes;

A BluMetric Environmentalnc. (BluMetric Environmentalfor hydrogeology.

While BBA prepared the financial analysis, the product selling pricapplicable taxation
regimes were provided by LCIO.

77



1.2 Property Description and Ownership

The Project is part of the Attikamagen Property (the Property). The Property includes one group
of claims straddling the boundary between the Provinces of Québeceariduddland and Labrador that
are presently owned 100% by LCIO. The Property includes 405 designated claims located in Québec
(which include the Hayot Lake taconite deposit) and six mineral licences in Labrador (which include the
Joyce Lake DSO Project)h& Property covers a total area of approximately 36,142 hectares.

The Project is comprised of six mineral licences located in Newfoundland and Labrador and
includes a total of 682 mineral claims covering a total area of approximately 17,049 hectares.

The Roject is located approximately 20 kilometres northeast of Schefferville, Québec and is only
accessible by air. The Schefferville area is characterized by-arstit continental climate with mild
summers and very cold winters. This area is in the béoesdt with low rolling hills rising from 600 to
700 m above sea level.

LCIO is a joint venture company with 60% owned by Century Iron Ore Holdings Inc. (Century
Holdings) and 40% by WISCO Canada Attikamagen Resources Development & Investment Limited
(WISCO Atti kamagen) . The joint venture is governed
2011 (the AAtti kamagen Shareholders Agreemento) b
WISCO International Resources Development & Investment LimM&ECO International), WISCO
Attikamagen and LCIO. WISCO Attikamagen, as a wholly owned subsidiary of WISCO International,
has invested an aggregate of $40M under the Attik
the acquisition of its 40% inteset in LCI O. Centuryods 60% interest
Hol di ngs, a 100% owned subsidiary of Century. The
fundamental agreements between Century and WISCO International pertaining to the joishipyne
funding, management and operation of LCIO and the Attikamagen Iron Project.

According to the Attikamagen Shareholders Agreement, upon production from the Joyce Lake
DSO Project, WISCO Attikamagen will have the right to purchase a percentage oftprodu LCIO
equal to its equity share interest in LCIO at market value and on standard commercial terms. WISCO
International will also have the right to purchase an additional 20% of the production from the Joyce Lake
DSO Project at a price to be agre@dm with Century.

Royalties on the Property are presented in Section 4.4hk ¢13
1.3 History

The Québed.abrador Iron Range has a tradition of iron ore mining since the early 1950s and is
one of the largest iron producing regions in the world. The formvect shipping iron ore (DSO)
operations at Schefferville operated by the Iron Ore Company of Canada (IOC) produced in excess of 150
million tons of lump and sinter fines between 1954 and 1982.

The first serious exploration in the Labrador Trough occlimethe late 1930s and early 1940s
when Hollinger North Shore Exploration Company Limited (Hollinger) and Labrador Mining and
Exploration Mining Company Limited (LM&E) acquired large mineral concessions in the Québec and
Labrador portions of the Trougm 1951 Burgess mapped the Joyce Lake area. Mining and shipping
from the Hollinger lands began in 1954 under the management of the IOC, a company specifically formed
to exploit the Schefferville area iron deposits.
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As the technology of the steel industryadlged over the ensuing years, more emphasis was
placed on the concentration of ores from the Wabush area, while interest in and markets for the direct
shipping ores of Schefferville declined. In 1982, I0C closed its operations in the Schefferville area.

In 2007, 3099369 Nova Scotia Ltd. examined the correlation between aeromagnetic response and
iron content by using the iron formations in the area. It was postulated that regions of lower magnetic
susceptibility may be enriched in hematite relative to thesanding more magnetic rocks.

Also in 2007, Champion conducted an airborne magnetic, garaynand VLFEM (very low
frequency- electromagnetic) geophysical survey on the Property, as well as a preliminary -surface
mapping and a reconnaissance samplingnaim to provide ground reference samples for correlation
with the geophysical data.

Champion extended their airborne geophysical study in 2008 to gain coverage on the Québec
portion of their property. Detailed mapping, sampling and trenching done on ¢h8alns Chef, Jennie
Lake and Joyce Lake areas confirm that the airborne high resolution vertical gradient magnetic anomalies
coincide with Middle and Upper Iron formation. The sampling program focused on the magnetite
(hematite)chert iron formation outcps found at the Lac Sans Chef and Jennie Lake areas where these
iron host units are repeated by folding, adding significant width potential. These folded areas offer the
best potential for significant iron mineral resources and are outlined by strongnairbmgnetic
anomalies within the 60 km strike length of the property.

The Project is located within the Labrador Trough, a Proterozoic vekegtimentary sequence
wedged between Archean basement gneisses. The Labrador Trough, otherwise known asdbe Labra
Québec Fold Belt, extends for more than 1,000 km along the eastern margin of the Superior Craton from
the Ungava Bay to Lake Pletipi, Québec. The belt is about 100 km wide in its central part and narrows
considerably to the north and south.

The iron famation occurring on the Project consists mostly of subunits of the Sokoman
formation characterized by recrystallized chert and jasper with bands and disseminations of magnetite,
hematite and martite; a type of hematite pseudomorph after magnetite anthrjigedOther gangue
minerals are a series of iron silicates comprised of minnesotaite, pyrolusite and stilpnomelane and iron
carbonate, mainly siderite.

1.4 Status of Exploration

Most historic explorations on the Schefferville area iron ore properties were carried out by I0C
until the closure of its operation in the 1980s. A considerable amount of data used in the evaluation of the
resource and reserve estimates is provided iddlbaments, sections and maps produced by I0C or their
consultants.

More recent aeromagnetic exploration has been carried out by 3099369 Nova Scotia Ltd. in 2007.
The same year, Champion conducted an airborne magnetic, gaynand VLFEM (very low
frequency - electromagnetic) geophysical survey on the Property, as well as a preliminary -surface
mapping and a reconnaissance sampling program to provide ground reference samples for correlation
with the geophysical data.

In the fall of 2010, Labec Century tied boreholes in the area and found three potential DSO

targets. All targets were selected based on geological and geophysical data. The taconite target is a
shallow dipping magnetitach iron formation with an expected minimum thickness of 60m to 100m.
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At the end of November 2012, 78 RC drillholes were completed in Joyce Lake. In addition to
drilling, 30 tonnes of bulk sample was collected for metallurgical testing and sent to Actlabs and SGS
Lakefield.

From 2010 to 2013, Labec Century completed 17lhdles and 16 channels on its Joyce Lake
DSO prospect, and collected samples to evaluate the iron ore deposit. Labec Century also conducted
gravity surveys on the property in 2011 and 2013.

15 Mineral Processing and Metallurgical Testing

No new metallurgical testwork was done for the purposes of this FS. Testwork on both
composites and bulk samples was conducted for the Preliminary Economic Assessment (PEA) and
included mineralogical analyses, beneficiation testing as well as simple screetsngftascrushed
samples.

In general, the beneficiation testwork was performed on composites ranging fre0%#e
including Wilfley table tests, dense media separation (also referred to as heavy liquid separation),
flotation and wet high intensity magieseparation (WHIMS), and concluded that it would be difficult to
upgrade low Fe grade samples to acceptable product grades without fine grinding.

Testwork on bulk samples included comminution tests, screening -ofusised samples,
scrubbing and benefigiion testwork. Sizby-size assays showed that Fe grade decreased with
decreasing particle size. Consequently, a slight upgrading of iron to the lump product was observed in the
screening tests. Beneficiation tests including heavy liquid separation, WidiidSNilfley table tests
showed that upgrading of the bulk samples was possible, however not without significant iron losses,
especially when dealing with lower grade samples, as would be expected.

1.6 Mineral Resource Estimation Methodology and Geological Mdeling

The resource block model for Joyce Lake uses drillhole data, which comprises the basis for the
definition of 3D mineralized envelopes with resources limited to the material inside those envelopes.
Drillhole data within the mineralized envelopes #ren transformed into fixed length composites
followed by interpolation of the grade of blocks on a regular grid and filling the mineralized envelopes
from the grade of composites in the same envelopes. All the interpolated blocks below the topography
form the mineral inventory at that date and they are classified according to proximity to composites and
corresponding precision/confidence level.

The current resource estimate for the Joyce Lake deposit is 24.29 million tonnes of Measured and
Indicated mimral resources at an average grade of 58.55% total iron (Fe), plus an additional 0.84 million
tonnes of Inferred mineral resources atafiitgrade (COG) of 50% Fe, as shown in Tabtke 1

Mineral resource reporting was completed in GENESIS usingaheeptual iron envelope.
Mineral resources were estimated using variable ellipsoids in conformity with generally accepted CIM
Estimation of Mineral Resource and Mineral Reserve Best Practices Guidelines. The current Mineral
Resource Statement for the Jeyake Iron DSO deposit is presented in Table 1
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Table 1-1: Current ResourcesJoycelLake DSO Iron Project March 2014

Measured"M") 12,880,000 61.45 9.02 0.54 0.86
Indicated("l") 3,600,000 61.54 9.38 0.49 0.64
M+l 16,480,000 61.47 9.1 0.53 0.81
Inferred 800,000 62.47 7.73 0.43 0.80
Measured"M") 18,650,000 58.67 13.02 0.55 0.81
Indicated("'I") 5,640,000 58.14 14.39 0.51 0.54
M-+I 24,290,000 58.55 13.34 0.54 0.75
Inferred 840,000 62.00 8.43 0.43 0.78

1. Within mineralized envelope, % Fe €bif on individual blocks
2. Variable Density (equation derived from core measurements), tonnes rounded to nearest 10,000.

I n SGSO6s o0 pi niintermretatipnh sample docation, @ssay mtervals, drillhole
spacing, QA/QC, and grade continuity of the Joyce Lake DSO deposit are adequate for the current
resource estimation and classification.

1.7 Mineral Reserves

The FS block model for the Joyce Lake deposit was prepared by SGS Geostat (SGS). The
variables contained in the resource block model include coordinate location, density of blocks
(mineralized block only), percentage of block inside mineralized enveltgssifccation (1=Measured,
2=Indicated, 3=Inferred) and grades (%Fe, %SiO2, %AI203, %Mn). The densities provided with
the model for mineralized material ranged from 2.85 t/m3 to 3.79 t/m3.

Pit optimization was carried out using the MineSighbomic Planner Module and the Lerchs
Grossman -BD) ( AL @ o B i t[hatgorithm is based @n ti® graph theory and calculates
the net value of each block in the model. With defined pit optimization parameters such as mining costs,
processing cds, transportation costs and pit slopes, the algorithm maximizes the undiscounted value of
the pit shell. For this FS, only the Mineral Resources classified as either Measured or Indicated can be
counted towards the economics of the pit optimization ruserdes of pit optimization were produced
using variable revenue factors (reduction factors on selling prices) ranging from 1% to 100% of the base
case selling price for the FS (C$95.65/t 62% Fe product, FOBII®spin order to produce the industry
stardard pitby-pit graph. Then the Net Present Value (NPV) of each of the pit shells was calculated at a
discount rate of 8% to identify the optimal pit. The NPV is estimated assuming a constant stripping ratio
and product for sale on an annual basis and doesiccount for capital expenditures. Based on this
analysis, the chosen pit optimization for this FS was the pit having a revenue factor of 0.775 (PIT 69).
The milling cutoff grade used to classify material as an economic product for the feasibitity\sts
determined to be 52% Fe. The ore-offtgrade was determined based on technical considerations that are
more restrictive than normal economic considerations for determining tioéf guade.

The selected optimized pit shell was then usatki@lop the engineered pit where operational

and design parameters such as ramp grades, bench angles and other ramp details were incorporated. Once
the engineered pit design was completed, the Mineral Reserves, as shown inZ aleézelderived.
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Table 1-2: Joycelake Mineral Reservesat 52% Fe COG

High GradeProven(Above 55% Fe) 11.63M 61.35 9.16 0.54 0.84
Low GradeProven(52%- 55%Fe) 2.89M 53.31 20.70 0.60 0.70
Total Proven (Above 52% Fe) 14.52M 59.75 11.45 0.55 0.81
High GradeProbablgAbove55%Fe) 2.45M 61.50 9.48 0.50 0.61
Low GradeProbableg52%- 55% Fe) 0.75M 53.09 21.90 0.58 0.30
Total Probable (Above 52% Fe) 3.20M 59.52 12.40 0.52 0.54
Total Reserve(Above 52% Fe) 17.72M 59.71 11.62 0.55 0.76
WasteMeasured50%- 52%Fe) 1.91M 50.85 24.49 0.56 0.59
Wastelndicated(50%- 52%Fe) 0.78M 50.81 25.44 0.56 0.19
Total Low Grade Stockpile (50% - 52% Fe) 2.69M 50.84 24.76 0.56 0.48
Overburden 2.33M - - - -
WasteRock (<50%Fe) 67.39M - - - -
Total Waste 72.42M

Total Material 90.14M Strip Ratio 4.09

1. The Low Grade Measured and Indicated Resources are all blocks inside the engineered pit dedipasutbd and
Indicated categories that fall between 50% and 52% Fe. The Low Grade Measured and Indicated Resources are reported

for information only and are considered as waste.

2. Proven Reserves are all blocks inside the engineered pit design in theddezgegory.
3. Probable Reserves are all blocks inside the engineered pit design in the Indicated category.
4. Open pit Mineral Reserves have been estimated usingodf guade of 52% Fe and a process recovery of 100%.

5. Open pit Mineral Reserves lelieen estimated using a dilution of 1% at 35%Fe and 46.96% SiO2 and an ore loss of 4%.

1.8 Mining

A mine plan based on continuous operations over 360 days per year, 7 days per week and 24
hours per day was developed
initial overburden and waste pséripping requirements and a mining schedule was developed. The starter
pit was designed to avoid excavation close to Joyce Lake during thergohéction and construction
phases. The opernitproduction schedule has been developed ornadth basis for the lifef-mine
(LOM) and was developed based on a fixed production target of 2.5 M dry tonnes per year of iron ore
lump and fines products at an average grade of 60 to 62% Fe.

Maslulen Mininlyl phasesS inctudirtg 6 s

I ni

The mining méhod selected for the Project is based on conventional drill, blast, load and haul
using a drill/'shovel/truck mining fleet. Annual mining equipment fleet requirements were developed
based on equipment performance parameters and average hauling distaedesrbait design and
configuration and location on the site plan for the crusher and waste piles. The primary equipment fleet
includes 9&onne diesel haul trucks, 10 m3 diebgtiraulic shovels, 10 m3 fromtnd | oader
downthe-hole (DTH) blast ble drills. The BBA Mining Group estimated initial and sustaining capital
costs required to support the mining operation, as well as annual mining operating costs based on mining
operations assumed to be carried out by LCIO using its own equipment aridresskith the exception
of explosives supply and blasting services that are assumed to be contracted out.
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1.9 Recovery Methods

Using the testwork performed for the PEA, BBA conducted a toffdstudy (TOS) to evaluate
dry versus wet processing options tbe Project. It was determined that a dry processing flowsheet was
most favourable and was used for design.

The Joyce Lake process consists of a-stame dry crushing and screening process to produce
Alumpo and fAfinesod product s.

Run-of-mine (ROM) materials loaded into a hopper and fed to a static grizzly screen to scalp off
any oversized material (+600 mm) which is stockpiled to potentially be processed at a later date. The
material passing the grizzly is fed directly onto a primary inclined linearrserge the screen oversize is
crushed in a jaw crusher. The jaw crusher product and the primary screen undersize are conveyed to a
secondary screening. The trigleck screen separates material into three products: an oversize (+31.5
mm) material that is coveyed to a cone crusher for further size reduction to a targeted top size of 32 mm,

a lump product-81.5/+6.3 mm) and a fines produe.g mm).

Each of the crushed products, lump and fines, are discharged onto their respective conveyors and
delivered totheir dedicated stockpiles. Loaders transfer the lump and fine products from the stockpiles
into haul trucks for transport to a rail loop connecting to the existing Tshiuetin rail line, located 43 km
away.

1.10 Project Infrastructure

The Project is staged imb main areas. The open pit mine site area, located to the north of the
Iron Arm water body, includes the mineral deposit, mine operations areas including truck shop, truck
wash and warehouse, explosive magazine, as well as the processing facility aabrigboentralized
power station and workers permanent camp. The product load out and rail loop area, on the eastern side of
the Tshiuetin rail line approximately 20 km south of Schefferville, includes the product rail loadout
stockpile, a 6.9 km rail Igpand facilities and equipment for loading railcars. These two main areas are
connected by a new product haul road covering a distance of 43 km. This includes a new 1.2 km rock
causeway crossing the Iron Arm water body that is to be used forougad acess to the open pit mine
area.

Access to the site from the town of Schefferville, Quebec will be by an existing road that will be
upgraded over part of its length and extended to connect with the aforementioned product haul road.
LCIO will not build, own @ operate any other facility outside the aforementioned main Project areas.
Product rail transportation services, from the Project rail loop connecting to the main Schefferville to
Septiles, Tshiuetin railway, and subsequently the IOC QNS&L railway, Ivéllcontracted from service
providers, as will product unloading and ship loading at the IOC port inllBept

1.10.1 Power Generation
The Project is not connected to an electric power utility grid and generates its own power using
diesel generator setBlectric power is provided to the main mine area infrastructure by a centralized

diesel power generation station through a local power distribution grid. More remote infrastructure will
have local generators for their specific power requirements.
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The centalized power plant design consists of five 600 V, 818 kW priated generator sets,
each complemented by a step transformer (0-83.8 kV) delivering power to the processing plant, the
mine infrastructure facilities (mine offices, truck shop, wash d&ray warehouse), the permanent camp
and the administrative buildings via 13.8 kV overhead lines.

Remote areas (rdibop area, explosives magazine area, telecom towers, -joasg, pit
perimeter dewatering pumps) will be fed by independent, stboree 600/ diesel generator sets.

The estimated power demand used for design of the central power plant is 2.4 MW. The average
annual power generation by the central power plant is estimated at 14.1 GWh.

1.10.2 Fuel

Fuel for mining equipment, product haul truckheel loaders, auxiliary equipment and for the
diesel generators will be railed in from Sdlps. Four diesel fueling stations (namely the mine equipment
station, the power plant station, the product haul truck station and theomaistation) will be dcated in
proximity to its end users. Gasoline for light vehicles will be purchased directly from a distributor in the
nearby communities and delivered to site.

1.10.3 Telecom

The Telecom, IT and networking systems designed for the Project will be pitobidéwo
trailer-mounted towers. All services will be installed progressively depending on when they are needed
during the Early Works, Construction and Operation phases of the Project.

1.10.4 Site Services

Potable water will be pumped from a fresh wateifl and treated prior to use. Raw water wells
will supply the truck shop, truck wash, load out andi@b areas, and will also be used to fill the fire
water reserve tanks. A centralized sewage treatment facility for the entire site will be loctted at
workers camp and the solid waste generated will be disposed of through a contracted service in
Schefferville.

1.10.5 Water Management

In order to develop the mine, two thirds of Joyce Lake will be drained during the construction
period using a floatip barge and a series of pumps, and the remaining one third will be emptied before
the end of the first production year. Drainage of Joyce Lake is expected to take from four to six months in
total. The design provides that perimeter trenches also be adedtmiong the north and south of the
open pit and Joyce Lake, as recommended by Stantec. The catchment trench system collects surface run
off water that normally drains into Joyce Lake and discharges it into the watershed where Joyce Lake
naturally drainsThese trenches are also used to collect water pumped from the open pit perimeter wells
and water pumped from the trench system at the bottom of Joyce Lake. This system is designed to collect
surface water and precipitation inside the Joyce Lake footprantoid draining into the open pit.

Furthermore, following its hydrogeological study, BluMetric Environmental recommended that a
perimeter deep well dewatering strategy be adopted as part of the mine dewatering strategy. A series of
seven perimeter dewaing wells is expected to control the level of the water table in order to keep the
open pit dry and to support pit slope design parameters developed by LVM in its pit stability geotechnical
study. Each well will have a dedicated pumping station congisfim pump with an electric motor and a
local generator for providing the required electric power. It is expected that the water pumped from each
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well will be relatively clean and can be directed without treatment into the surrounding watershed via the
north/south perimeter trenches.

1.11  Market Studies and Pricing

LCIO performed its own internal market study for iron ore products pricing and demand. It also
provided a summary to BBA of information related to its discussions with service providers for rail
trarsportation, unloading and ship loading at port.

1.11.1 Iron Ore Market Overview

The developing world, and in particular Asia, will be the growth engine for the next decade. The
developed world demand outlook is more moderate and so the majority of the grovetieriiaisrdemand
is expected to come from developing world consumption, supported by the continued urbanization of the
major developing economies, including China and India.

The price of iron ore declined by nearly 50% in 2014 as mining companies, incRidirignto
Group and BHP Billiton Ltd., expanded production in Australia, resulting in an oversupply of iron ore. It

i s expected that more of Chinabs higher cost i ro
Australian supply continues to floodthaé market. The Australian Bureau of Resources and Energy
Economics estimated that Aigl obal trade in iron o
driven by a 24% increase in Australian exgt®rts an
are estimated to have increased by 118 million tonnes as steel mills continued to switch from domestics to
cheaper foreign sources of iron ore. o

As noted in Australiads ResouricfieXx0 1abh dwoErnledr gtyr &
iron ore is brecast to increase by 2.8% to 1.4 billion tonnes, supported by a 7% increase in Australian and
Brazilian exports. However, this increase is forecast to be partially offset by a reduction in exports from
high cost producers. o

Australia & New Zealand Bankin Gr oup Lt d. recently said in a
price of iron ore will be driven by supply cuts, including higist mines in China, where almost the
entire industry is lossma ki ng at current prices nowettorefdiney f ur
weak in 2015, but appear to be fioversoldo and th
2015.

1.11.2 Iron Ore Pricing for Project Financial Evaluation

The Project will produce high grade lump and sinter fines products (approlyifdatére) in its
first six years of operation and, subsequently, low grade lump and sinter products from stockpiles
accumulated over the course of the mining operation. Low grade stockpiles (52% to 55%Fe) will be
processed once the high grade ore has bxleausted.

Recent iron ore market and price volatility has made selling price forecasting difficult. Current
prices are likely near market lows and consolidation, followed by price increases, are anticipated over the
2016 2020 period, as described earlier LCI O6s i nternal forecasting is
Chinese iron ore demand and a recovery in the sustained long term price of iron ore products.

For this FS, the long term price base case is US$95 DMT CFR China for 62% Fe sinter fines.
This is based on an average Metals Price Forecast from various reports from banks, analysts and other
financial institutions in 2014 as presented in Tab& 1
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Table 1-3: Analyst long term price forecast($US/DMT, 62%Fe sinter fines CFR China)

RBC 09/Nov/14  $111.50| $105.0d $100.0{ $100.00]  $90.00 $80.00
BMO 20/Sep/l]  $106.00] $95.00 $105.00 $100.00] $115.00]  $109.00
cs 24/Sep/l{  $100.00] $89.00  $87.00  $90.00| - $90.00
Canaccord oiDecit4|  $96.80] s$70.00 $77.50  $85.00] - $85.00
g"g;i'uElt)i‘rﬁ’ge” 31/July/14  $104.00| $105.00 $110.0(0 - , $120.00
ScotiaBank 6/0cU14]  $99.00| $88.00 $8500  $80.00|  $85.00]  $100.00
GoldmanSachs | 6/Augild] $106.00]  $80.00  $82.0d  $82.00 $80.00

Average(Consensus) $103.33 $90.29  $92.36 $91.17 $96.67 $94.86Y

1. Roundedo US$95for financial evaluatiompurposes

CAUTION: Readers are cautioned that the period for
related to forecasts for iron ore selling prices was July through December 2014 and the effective date of
the Feasibility Study NI 4301 Technical Report is March 2, ZR1During the first two months of 2015,

the benchmark price for 62%Fe per DMT sinter fines CFR China has seen significant volatility and has
occasionally reached levels below US$60 per DMT. It is unlikely that LCIO will develop the Joyce Lake
DSO project util iron ore prices recover to above US$95/t.

1.11.3 Premiums and Penalties

The base case iron ore price of US$95.00 per DMT, CFR China is based on a 62% Fe sinter
fines product. The base case iron ore price of US$83.00 per DMT, CFR China is based onea 58% F
sinter fines product. LCIO has reviewed published data for the past 6.5 years and has derived
premiums and penalties as indicated @able 14 and inTable 15. This information was provided to
BBA in order to determine revenues based on the project mining and production plans.

It is assumed that the less than 55% Fe but greater than 52% Fe materials mined from the pit
will be stockpiled separately during the six year period when high gradessing takes place. These
products will be processed and sold based on the 58%Fe basis selling price at the end of the LOM.

Table 1-4: Premiums and Penaltiesfor 62% Fe products
Premium /

Specification

Penaltv (US$)
BaseCase62% Fe SinterFinesCFR China 62%Fe $95.00
OceanFreightto China $/nettonne(wet) $15.00
FOB PortSeptiles $/DMT $79.04
Fe premium(for each1% change) Fe>62% $1.50/t
Fepenalty(for each1% change) Fe62%< x> 60% $1.50/t
Fe penalty(for each1% change) Fe< 60% $3.00/t
SiO2 penalty(for eachl1% change) SiO2 > 4.5% $0.75/t
Mn penalty(for each0.1%change) Mn > 1% $0.20/t
Lump premium $/DMT $15.00/t
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Table 1-5: Premiums and Penaltiesfor 58% Fe products

——— Premium /

Item Specification Penalty (USS)
BaseCase58% Fe SinterFinesCFR China 58%Fe $83.00
OceanFreightto China $/nettonne(wet) $15.00
FOB PortSeptiles $/DMT $67.04
Fe premium(for each1% change) Fe> 58% $1.50/t
Fe penalty(for each1% change) Fe58%< x> 56% $2.00/t

Fe penalty(for each1% change) Fe<56% $4.00/t
SiO2 penalty(for eachl% change) SiO2 > 10% $0.75/t
Mn penalty(for each0.1%change) Mn > 1% $0.20/t
Lump premium $/DMT $15.00/t

It should be noted that there are also penaltiesapplicableto other deleteriouselements,as
well asto particle size (oversizeandundersize)n both lump and sinterfines products.lt is assumed
thatpenalties pertainingto theseparametersvill notapply.

For the financial analysis,shipping coststo China are assumedo be US$15.00per net wet
tonne.As such, an adjustmentneedsto be madeto take into accountproduct humidity levels, as
discussedn Chapterl7 of this Report.This rateis basedon loading vesselsof at least170,000wet
tonnecapacity (CapeSizeVessels).

The Canadiarto US dollar exchangeateusedin thefinancialanalysiss C$1.00= US$0.80pased
on forwardexchangeatesfor upto five years.

1.12 Environment Studies, Permitting and Social or Community Impact

Under their joint mandateStantec and WSP (formerly Genivar) have initiated baseline and a
Project Description, as well as a Provincial Registration Document that have been submitted to federal
and provincial government authorities to initiate the environmental assessment Riojbig.

The mining infrastructure for the Project is wholly located on provincial Crown Land within the
Province of Newfoundland and Labrador. Iron Ore Products will be shipped on the existing railway to
Septiles in Québec and no changes to Port Autiiait adjacent lands in Québec are required for this
Project to proceed.

The Project will be subject to environmental assessment (EA) in accordance with provincial and
federal requirements. Mining projects in the Province of Newfoundland and Labradobjee s EA
under the Newfoundland and Labrador Environmental Protection Act, and associated Environmental
Assessment Regulations. The Project will also be subject to a Federal EA under the Canadian
Environmental Assessment Act, 2012 and the associatggil®ions Designating Physical Activities
(Section 15(a)).
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The provincial and federal EA processes are public and work in parallel. Both the provincial and
federal processes have been initiated for this Project. The anticipated duration of these processes
registration to release from environmental assessment is in the order of approximately 20 to 24 months,
depending on the nature of the issues and concerns raised, and mitigation applied. Following release from
the federal and provincial EA processt®e Project will require a number of approvals, permits and
authorizations during all stages of the life of the Project. These requirements are in accordance with
various standards contained in federal and provincial legislation, regulations, and gaideGiO will
also be required to comply with any other terms and conditions associated with the EA release issued by
the provincial and federal regulators.

As part of the environmental assessment process, a number of environmental baseline studies
have ben undertaken on the following topics:

A Ambient noise; A Mammals and herpetofauna;

A Climate and air quality; A Heritage and historic resources
A Sediment and water quality; A Hydrology and hydrography;

A Vegetation; A Hydrogeology;

A Fish and fish habitat; A Land/resource use for traditiona
A Avifauna; A Socio-economic environment

In addition to these baseline studies, a Consultation and Engagement Plan has been developed and is
being implemented with government representatives, Aboriginal peoplgslthe, and other interested

parties. Consultation and engagement is required to provide information about the Project throughout the
Project life, to solicit feedback on any issues and concerns to inform the EIS, and to obtain information to
support the &seline studies and contribute to the Environmental Impact Statement (EIS).

1.13 Capital Costs

The Project scope covered in the Feasibility Study is based on the construction of a greenfield
facility having a nominal annual production capacity of 2.5 Mtarhbined lump and sinter fines
products. The capital cost estimate related to the mine, process plant and site infrastructure was developed
by BBA. Costs related to the railway transportation, port handling and ship loading at the port terminal
have beennvided by LCIO. BluMetric Environmental and Stantec have provided designs for basis of
cost estimating for implementing the perimeter dewatering plan and surface water management plan.
Table 16 presents a summary of total estimated initial capital éostee Project.

Table 1-6: Summary of Capital Cost Estimate

Mining Pre Stripping $15.3M
Mining Equipment $23.3M
Projectinfrastructure $139.1M
Railcars $42.0M
OtherSite Mobile Equipment $25.9M
Contingency $13.9M
TOTAL $259.6M
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1.14 Operating Costs

The Operating Cost Estimate, related to the mine andglewe stockpile, site infrastructure
including dewatering, processing, product hauling and loading, as well as the site administration and
services, was developed by BBEosts related to site administration, such as room and board, rail
transportation, port and ship loading, as well as the corporate general and administrative (G&A) costs,
were provided by LCIO. Table-7 presents a summary of estimated average LOM opg@&ists per dry
metric tonne of combined lump and fines products.

The total estimated operating costs are $58.25/t of dry product. Royalties and working capital are
not included in the Operating Cost Estimate but are treated separately in the Econogsis Anal

Table 1-7: Estimated Average LOM Operating Cost($/t Dry Product)

Mining $12.98/t
Low GradeStockpileReclaim $0.25/t
PerimeteDewateringandWaterManagement $0.34/t
ProcessingndHandling $2.25/t
ProductHauling $3.52/t
Load-outandRail Loop $1.11/
Site Administration& ServiceqSite) $2.45t
Site Administration(Room& BoardandFIFO Air Tickets $1.711t
Rail TransportationPortandShiploading $32.60/t
CorporateG&A $1.05/t
TOTAL $58.25/t

1.15 Financial Analysis

A summary of the results of the befdex and aftetax project economic analyses based on the
projected annual revenues, capital and operating costs, royalties, other costs including rehabilitation and
closure costsas well as any deposit provision payments developed in the Feasibility Study are presented
in Table 18 and Table B respectively.

Table 1-8 : Before Tax Financial Analysis Results

0% $300.6 4.4
8% $130.8 -
10% $99.9 -
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Table 1-9: After Tax Financial Analysis Results

0% $192.5 4.9
8% $61.4 -
10% $37.5 -

TheFinancialAnalysiswasperformedwith thefollowing assumptionandbasis:

A

A

TheProjectExecutionScheduleonsideredkey projectmilestones.

The Financial Analysis was performedfor the entire LOM for the Mineral Reserve
estimatedn this FS.Productioris estimatedo spanapproximately? years.
Thefinancialanalysisvasbasedn abenchmarlsinterfinesprice of US$95/DMTCFR
Portof China for 62%Fecontent Applicablepremiumsandpenaltiesvereappliedas
describedn Chapterl9.

Ocearfreightfrom Septiles toChineseportis assumedo be US$15perwet tonneshipped
overthe LOM.

All of thefinesandlump productsaresoldin the yeaif production.

Initial productionwill focuson processingf high gradeore.Onceexhaustedthe low
gradestockpile generatediuringthe mining of the highgradeorewill beprocessed.

All costand salesestimatesare in constantQ4-2014 dollars (no escalationor inflation
hasbeen takeninto account).

The FinancialAnalysisincludesworking capitalfrom two componentsThe first
componentncludes $14.8Mhatis requiredto meetexpensesfter startupof operations
and beforerevenuebecomesavailable. This is equivalentto approximately30days of
Yearl operatingexpensesThe secondcomponenpeakingat $45.4Mincludesthe costs
associatedvith carryinginventory inthelow-grade stockpileasit is generatedhyeforethe
materialis processeattheendof the LOM.

A royalty is payableto Championasoutlinedin Section4.4.10f this reportandhasbeen
includedin thefinancialevaluation.

An exchangeateof C$1.00= US$0.80wasused.

A sensitivityanalysis orthe beforetax ProjeciRR andNPV was conductedt a discountrate of
8%. The resultsillustrating the impact of capitaland operatingcost variationsof +/-15%, aswell as
selling price fluctuationsof -30/+50%areillustratedin Figurel-1 andFigurel-2.
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Figure 1-2: Sensitivity Analysis for NPV (Before Tax)

The Project is forecasted to provide a-fe IRR of 18.7% and an NPV of $130.8M at a discount
rate of 8%. The payback period is 4.4 years after the start of production. Based on the sensitivity analyses
performed, it is clear that both the NPV and IRR arost vulnerable to iron ore prices. The economic
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analysis also showed that the jm& project brealeven benchmark selling price is US$81.16. Current
iron ore market conditions are such that iron ore prices are well below the projeetbeagirice.

1.16 Project Schedule

A Project Implementation and Construction Execution Plandeasloped as part of the FS and
it was assumed that LCIO will have obtained all environmental permits required to begin construction.
Due to the seasonal impact on construction, the schedule was developed with a start date in March of any
year. The majoproject milestones are listed in the Tabi&éQ The two monthly columns show the time
of occurrence in months relative to the start of construction and to the start of commercial production.

Table 1-10: Key Project Construction Milestones

Award EPCMmandate -8 -20
Award Mobile Crushing/ScreeningPlantOrder -7 -19
Award Mining EquipmentOrder -7 -19
EnvironmentaPermitApproval -3 -15
StartConstruction 0 -12
Initial Iron Arm Crossing 5 -8
Telecommunicatiomvailableacrosssite 5 -8
Causeway completed 6 -6
StartpumpingJoycelake 6 -6
ExportInfrastructureCompleted 9 -3
PowerAvailableat site 9 -3
Truck shopdomecompleted 9 -3
Permanentampavailable(144rooms) 10 -2
MechanicalCompletion(Turn-Overto POV) 10 -2
StartCommercialProduction- Mining and 12 0

1.17 Conclusions and Recommendations

Consideringcurrent low iron ore prices, BBA recommendsthat full-scale engineeringand
constructionof the Project be delayed until the iron ore market returns to more favourable
conditions. The following recommendationsre howevermadewith the objective of de-risking the
project as it is currently defined, to preparethe project for fast track implementationonce LCIO
decidesto proceed.The recommendationsalso outline some areasof opportunity for potential
improvementso projecteconomics.

A Continueadvancingthe Environmentallmpact Study (EIS) with the objectiveof obtaining
all permits prior to thedecisionto proceedwith projectimplementation.

A Performadditional (confirmatory) metallurgicaltest work on bulk samplesand/ or core
samplesthat are representativeof the Joyce Lake deposit basedon the most recent
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Mineral Resourceestimate andthe FS mine plan. The objectivesof the testworkshouldbe
asfollows:

Confirmthelumpto sinterfinesratioassumedh the FeasibilityStudy.
Confirmthelump %Feupgradinghatwasestimatediuringthe PEAmetallurgical
testwork.

Develop a better understandingof the effect of moisturein the ROM ore on the
proposedprocesglowsheetandits impactonfinal productparticlesizedistribution.
Budgetin theorderof $250,000shouldfor theaforementionednetallurgicaltestwork.

A Undertakea more detailed geotechnicaland hydrogeologicalstudy to confirm pit slope
and perimeteidewateringparameteranddesign.

A budget of approximately$1.2M is estimatedto cover the executionof the six
oriented boreholesthe optical andacoustictele-viewer surveys the laboratorytesting
programandthe studyof thefinal geotechnicapit slopedesign.

The estimate of perimeter dewatering requirements(number of wells, estimated
dewatering rates)for the feasibility studywas partially basedon the resultsof testing
conductedon small diameter (50-mm) monitoring wells. Further pumping tests
should be conductedwith wells of a minimum diameterof 200 mm. A budgetof
approximately $1.5M should be planned for the recommendechydrogeological
study.

A Systematidensitymeasurementsn all coreswithin the ore zone(from triple tubeandsonic
drilling) should be completed.Even thoughthe core samplesfrom two drill holeswere
usedfor the density measurementasedin the Feasibility Study, the bulk of the main ore
zoneshave not beentested. Measurementshouldinclude bulk density,dry densityand
moisturecontent.

A Performatradeoff studyto evaluatevariousoptionsfor costreductionsuchas:

The option to purchase used equipment such as railcars, mobile equipment,
generatorsaand usedcampfacilities.

The option of building the permanentcamp within the Schefferville or the
Kawawachikamaclcommunitieswhere power and other serviceswould be available
andconstructioncostsfor the campfacility would be lower. The campcould alsobe
usedfor lodging constructionworkers. Building it within the communitiescan also
provide a longerterm benefitto the communityand canbe partof the ImpactBenefit
Agreemen(IBA) with localstakeholders.

The cost benefit of constructingthe haul roads with owner operationspersonnel
andrented equipment.

The Feasibility Studyfor the Projectis basedon the developmenbf the Joycelake depositas
a stand alone project. Physicalconstraintsof the depositand the mining operationlimit the annual
production capacityto about2.5 Mt of products.Given the considerablecapital costsrequiredto
put in place the project infrastructure,extendingthe period of productionor increasingthe annual
production would both improve project economics. This may be possible through successful
exploration and subsequentdevelopmentof nearby claims under the control of LCIO and/or by
acquiringclaimsfrom others.
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SCHEDULE B-2
Black Bird Property

The following disclosure on thRlack Bird Property reproduces thexecutiveSummary from the
Black Bird Reportwhich is incorporated into this AlIF by referenc&.copy of that report can be found
under t he Co mpaviseddr.conop Apadlfl4, 2085. a t

The Black Bird Property or the Black Bird project referred to in the Executive Summary below
comprises 38 exploration claims (1,870 hectared)imihe larger Sunny Lak&V Properties

This disclosurg and the elated disclosure in the body of this Alkas been reviewed and
approved byt h e C o nSerdonBxdosation Manager, Allan Wenlong Gan, P.Geo., a Qualified
Person, and presented in compliance with N1@3.

SUMMARY
Introduction

The Black Bird project, part of the Sunny Lak®/ property, is a direct shipping ore (DSO)
exploration project at the resource delineation stage. It is located approximately 65 kilometres northwest
of Schefferville in northeastern Quebec, Can&a@009, 084873 BC Limited, a subsidiary of Century
Iron Mines Corporation (Century) acquired the property by staking. On December 19, 2011, Century
entered into a joint venture agreement with WISCO International Resources Development and Investment
Limited (WISCO).Under the terms of the definitive agreement, WISCO could earn a 40 percent interest
in the Sunny Lake property, including the Black Bird deposit, by investing a total of C$40 million in the
Sunny Lake joint venture. As of the date of this Technical RaMBCO owns 18.6 percent of the
Sunny Lake property.

Surface mapping, ground and airborne geophysical surveying, geological interpretation, and
drilling conducted in 2011 and 2014 by WISCO Century Sunny Lake Mines Limited (WISCO Century)
led to the discowy and subsequent delineation of high grade iron mineralization. SRK Consulting
(Canada) Inc. (SRK) was commissioned by WISCO Century to visit the property and prepare a geological
and mineral resource model for the Black Bird DSO deposit. This techajpait documents the initial
Mineral Resource Statement prepared for the Black Bird DSO deposit in compliance with the guidelines
of the Canadian Securities -A0d andRarns430161t The MikeralNat i o n
Resource Statement repattieerein was prepared in conformity with the widely accepted CIM Estimation
of Mineral Resources and Mineral Reserves Best Practice Guidelines and the mineral resources were
classified according to CIM Definition Standards for Mineral Resources & MineisgiiRes (May 2014).

Property Description and Ownership
The Black Bird project comprises 38 exploration claims (1,870 hectares) within the larger Sunny
Lake property. The mineral rights exclude surface rights and were acquistaking and at the date of

this technical report are in good standing. The Sunny Lake property, including the mineral resource
reportedherein, is located entirely on Crown lands within the province of Quebec.
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Geology and Mineralization

The Black Bird poject is located along the western margin of the Labrador Trough adjacent to
Archeanbasement gneisses. The Labrador Trough is a sequence of Proterozoic sedimentary rocks, which
includes theSokoman Formation within the Knob Lake Group. The Sokoman Fammét an iron
formation consisting of continuous stratigraphic unit that thickens and thins throughout the Labrador
Trough.

The thickness of the Sokoman Formation varies between 120 and 240 metres and is a typical
Lake Superiortypé&on formation(taconite), consisting of banded sedimentary rock composed principally
of layers of ironoxide, magnetite, and hematite. lrooh bands are intercalated with cherty bands
composed of variablamounts of silicate, carbonate, sulphide, ferruginous slaty flomation, and
carbonaceous shale. TBekoman Formation is subdivided into eight stratigraphic subunits.

A number of exploration targets in the vicinity of Lac Le Fer have been investigated in the past
and by WISCQCentury, culminating in the discoveoy§ the Black Bird deposit in the core of an open and
southeasstriking syncline affecting the units of the Sokoman Formation.

Exploration and Drilling

Between 2009 and 2014, WISCO Century conducted extensive exploration in the Sunny Lake
property areancluding airborne magnetic geophysical survey, ground magnetic and gravity surveys,
geological mappingsurface chip sampling, a mineralogical study, a LIDAR survey, and drilling. In 2011
and 2014, WISCQCentury drilled 32 core boreholes (3,393 metres) 2ameverse circulation boreholes
(198 metres) in an area approximately 3.2 by 0.5 kilometres around the Black Bird deposit.

WISCO Century used industry best practices in all aspects of the exploration work completed at
Black Bird. In the opinion of SRK, the geological and drilling information collected by WISCO Century
is sufficiently dense and reliable to interpret the geogmeind the boundaries of the DSO iron
mineralization with confidence. All drilling sampling was conducted by appropriately qualified personnel
under the direct supervision of appropriately qualified geologists.

Mineral Resource and Mineral Reserve Estimads

The mineral resource model presented herein is the first resource evaluation prepared for the
Black Bird DSO deposit. The mineral resource model considers 13 core boreholes drilled by WISCO
Century in 2014. The resource evaluation work was complegebBrb Lars Weiershauser under the
supervision of Dr. JeaRrancois Couture, PGeo (OGQ#1106, APGO#0197). The effective date of the
Mineral Resource Statement is February 27, 2015.

The mineral resource estimation process was a collaborative effort be8ktemand WISCO
Century staff. WISCO century provided to SRK an exploration database and a geological model that was
audited by SRK. The geostatistical analysis, variography, selection of resource estimation parameters,
construction of the block model, arftetconceptual pit optimization work were completed by SRK.

WISCO Century provided a thretmensional geological model honouring drilling data for two

types of DSOtype iron mineralization: Hard DSO and Soft DSO, which were considered as separate
domains or resource modelling and grade estimation.
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SRK used an unfolding technique to facilitate the evaluation of spatial continuity of the major
oxides and density, and guide the selection of an appropriate estimation method. A block model was
created in theinfolded space and block estimates were created using ordinary kriging for total iron, silica,
aluminum, manganese, phosphorus oxides, and density. After estimation sensitivities confirmed
reasonableness of estimation parameters, block estimates weretembrback to their original folded
space and reblocked to 20 by 20 by 5 metres in the easting, northing, and elevation directions,
respectively. The block model was then imported into GEMS for the preparation of the final block model
that was used to repathe Mineral Resource Statement. The block estimates in the unfolded space were
validated further by a comparison with a block model constructed entirely in GEMS without unfolding.

Block model quantities and grade estimates were classified accordihg GIM Definition
Standards on Mineral Resources and Mineral ResgiMay 2014). SRK is satisfied that the geological
model for the Black Bird deposit honours the current geological information and knowledge. The location
of the samples and the assayirajadare sufficiently reliable to support resource evaluation and do not
present a risk that should be taken into consideration for resource classification. The blocks classification
considered three main criteria: geological continuity, grade continuidyblck estimation quality.

To assist with block classification, another estimation run was created in GEMS to identify the
blocks informed by the most data. After review, SRK is of the opinion that those blocks informed by
composites from at least tlereboreholes within an average distance of about 50 metres can be
appropriately classified in the Indicated category within the meaning of the CIM Definition Standards for
Mineral Resources and Mineral Reserves (May 2014). For those blocks, SRK considensfidence in
the estimates is sufficient to allow for the meaningful application of technical and economic parameters or
to enable an evaluation of economic viability worthy of public disclosure. All other modelled blocks were
assigned an Inferred ckfcation. The block classification was also reviewed to define regular
classification areas.

The Mineral Resource Statement presented in Table i was prepared under the supervision of Dr.
JeanFrancgois Couture, PGeo (OGQ#1107 and APGO#0197), a full émployee of SRK and
independent from Century and WISCO Century. Dr. Couture is an independent qualified person as this
term is defined by National Instrument-481. The effective date of the Mineral Resource Statement is
February 27, 2015.

Tablei: Mineral Resource Statement*, Black Bird DSO Deposit, Sunny Lake Property,
Quebec, SRKConsulting (Canada) Inc., February 27, 2015

Quantity Grade
Lithotype SG' 60! Fe SiO, Al,0; Mn” p*
Tonnes (%) (%) (%) (%) (%)
Indicated Mineral Resources
Hard DSO 3.92 807.65 60.25 5.90 0.84 2.10 0.04
Soft DSO 3.67 742.07 59.58 8.69 0.90 1.23 0.04
Total Indicated 3.80 1,549.72 59.93 7.23 0.87 1.68 0.04
Inferred Mineral Resources
Hard DSO 4.04 960.86 60.37 5.91 0.82 1.86 0.04
Soft DSO 3.48 7,646.63 56.59 13.44 1.10 1.03 0.05
Total Inferred 3.54 8,607.49 57.01 12.60 1.07 1.13 0.05

* Mineral resources are not mineral reserves and have not demonstrated economic viability. All figl
rounded to reflect the relative accuracy of the estimates. The mineral resources are reported witr
conceptual pit shell at a coff grade of 50 peent of Fe for Hard and Soft DSO mineralization.
Optimization parameters include a selling price of US$96.00 per tonne of iron sinter fines at 58 p:
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of iron, a process recovery of 100 percent for mining recovery, and 0 percent dilution, and dipibve
slope of 50 degrees.

Specific gravity.
Converted from oxide.

Conclusion and Recommendations

The geological setting and character of the DSO iron mineralization delineated to date on the

Black Bird property are of sufficient merit to justifgdditional exploration and pevelopment
expenditures.

Additional exploration drilling is required to complete the delineation of the Black Bird deposit

and improve the confidence in the geology and mineral resource model. Further exploration work is
required to investigate other DSO target identified on the Sunny Lake property.

WISCO Century should initiate metallurgical and engineering studies to complete the

characterization of the Black Bird deposit and support the evaluation, at a conceptliabfiethe
economic viability of the mineral resources.

= =4 =9

The work program recommended by SRK includes:

Evaluation of other DSO targets in the southeast portion of the Sunny Lake property. Target areas
include Bruin Lake, Hook Lake, Snow Lake No. 12&Blackbird Lake Northern end {5to 3),

and other targets defined around the Lac Le Fer to Helluva Lake area.

Parametric exploratory drilling once surface work confirms the existence of enriched iron
mineralization or to investigate favourable geojptglstargets.

Infill drilling and stepout drilling to expand the Black Bird deposit and improve the confidence
in the geological continuity.

Initiate metallurgical testing to evaluate the capacity to beneficiate the DSO mineralization to
produce sellal®l products.

Initiate environmental baseline studies to characterize the current status of the project area.
Initiate rock geotechnical, hydrogeological and hydrological studies.

Evaluate at a conceptual level the economic viability of the mineral E@nd prepare a
preliminary economic assessment.

The total costs for the proposed exploration program are estimated at C$9.7 million. SRK is

unaware of any other significant factors and risks that may affect access, title, or the right or ability to
perform the exploration work recommended for the Black Bird DSO project.
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SCHEDULE B-3
Hayot Lake Property

The following disclosureon the Hayot Lake Propertseproduces th&xecutiveSummaryfrom
the Hayot Lake Report, which is incorporated into this BYFreferenceA copy of that report can be
found under the wowsagaacony 6s profil e at

The Hayot Lake Property is part of the Attikamagen JV PropeRlease note that as of the date
of this AIF, the Attikamagen JV Propertiegonsist of 1,067 claims covering 8,273 hectares.As
contained in the disclosure of the technical report belowAttikamagen JV Propertiesonsistof 1,087
claims and 36,142 hectares.

This disclosure, and the related disclosure in the body of this AIF, has been reviewed and
approved byt h e C o nBemionBxdosation Manager, Allan Wenlong Gan, P.Geo., a Qualified
Person, and presented in compliance with NL@3.

SUMMARY
Introduction

The Hayot Lake iron exploration project, part of the Attikamagen iron property, is a resource
delineation stage taconite exploration project located approximately 22 kilometres north of Schefferville
in northeastern Québec, Canada. In May 2008, Labec §dnta Ore Inc. (Labec Century), a subsidiary
of Century Iron Mines Corp. (Century), executed an agreement with Champion Minerals Inc.
(Champion), wherein Century has an option to acquire up to 60 percent interest in the project. Labec
Century currentlyholds a 56 percent interest on the property which it shares in a joint venture with
WISCO International Resources Development & Investment Ltd. (WISCO).

Century commissioned SRK Consulting (Canada) Inc. (SRK) to visit the property and prepare a
geologich and mineral resource model for the Hayot Lake project. This technical report documents a
Mineral Resource Statement for the Hayot Lake project following the guidelines of the Canadian
Securities Admini st r a0l rasdoForN #&30iFb. n Ehé MiheralsResourcae n t
Statement reported herein was prepared in conformity with generally accepted<iation of
Mineral Resources and Mineral Reserves Best Practice Guidelines

Property Description and Ownership

The Attikamagen property consisté B087 claims located in both Québec and Newfoundland
and Labrador. The claims cover an area of ab6lit43quare kilometres (19,093 hectares in Québec and
17,049 hectares in Labrador) and are valid as of the date of this technical report. The mgigsal ri
exclude surface rights and were acquired by staking. All claims are locatewn lands. The Hayot
Lake project, including the mineral resource reported herein, is located entirely within the province of
Québec.

Geology and Mineralization

The Attikamagen property is located on the extreme western margin of the Labrador Trough
adjacent to Archean basement gneisses. The Labrador Trough is a sequence of Proterozoic sedimentary
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rocks, which includes the Sokoman Formation within the Knob Lake Group.S@koman Formation is
an iron formation consisting of a continuous stratigraphic unit that thickens and thins throughout the
Labrador Trough.

The thickness of the Sokoman Formation varies between 120 and 240 metres and is a typical
Lake Superiotype ironformation (taconite) consisting of banded sedimentary rock composed principally
of layers of iron oxide, magnetite and hematite. fich bands are intercalated with cherty bands
composed of variable amounts of silicate, carbonate, sulphide, ferrugsfaaysiron formation, and
carbonaceous shale. The Sokoman Formation is subdivided into eight stratigraphic subunits: Lean Chert
(LC), Jasper Upper Iron Formation (JUIF), Green Chert (GC), Upper Red Chert (URC), Pink Grey Chert
(PGC), Lower Red Chert (LRCLower Red Green Cherty (LRGC), and Lower Iron Formation (LIF).

Three folds are outlined in the Hayot Lake area, including a broad open anticline-ipablale
style) fold with a shallow southeast plunge and tight parasite secondary folds on theTlalfSsokoman
Formation occurring on the Hayot Lake project consists mostly of recrystallized chert and jasper with
bands and disseminations of magnetite, hematite, and martite, a pseudomorph of hematite after magnetite
and specularite.

Exploration Status

Exploration activities on the Hayot Lake project between 2007 and 2012 include an airborne
magnetic geophysical survey, geological mapping, composite chip sampling of outcrops, a mineralogical
study, a ground gravity survey and core drilling. Between 281d 2011, Century drilled 46 core
boreholes (6,286.4 metres) in an area approximately 7 by 2 kilometres at Hayot Lake. Century collected a
total of 1,248 samples.

In the opinion of SRK, the sampling procedures used by Century conform to industry best
prectice and the resultant drilling pattern is sufficiently dense to interpret the geometry and the boundaries
of the iron mineralization with confidence. All drilling sampling was conducted by appropriately
gualified personnel under the direct supervisibappropriately qualified geologists.

Mineral Resource and Mineral Reserve Estimates

The mineral resource model presented herein represents the first resource evaluation for the
Hayot Lake project. The mineral resource model prepared by SRK condidaysedboreholes drilled by
Century during the period of 2010 to 2011. The resource evaluation work was completed by Filipe
Schmitz Beretta under the supervision of Howard Baker (MAusIMM, CP#224239) and D+-raeanis
Couture, P.Geo. (OGQ#1106, APQMA7). The effective date of the Mineral Resource Statement is
September 25, 2012.

The Hayot Lake exploration database was audited by SRK and the mineralization boundaries
were modelled by Century using a geological interpretation prepared by Centsopmed. The current
drilling information is sufficiently reliable to interpret with confidence the boundaries of the Sokoman
Formation stratigraphy and the assaying data is sufficiently reliable to support mineral resource
estimation. The exploration t@dbase includes 46 BTW or N§jzed core boreholes (6,286 metres)
distributed on section lines spaced at 200 to 800 metres and borehole spacing on each section line of 200
metres.

Five subunits of the Sokoman formation were modelled by Century: LC, WRE, PGC, and

LRGC. The bottom of the overlying Menihek Formation (MSS) and the top of the underlying LIF were
also modelled. Domains were created by clipping a boundary solid with contact surfaces generated from
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lines set on several vertical sectioriBhe mineral resources were modelled using a geostatistical block
modelling approach constrained by the five subunits of the Sokoman Formation. A block model rotated
130 degrees around the vertical axis was constructed. The parent block size was swtassiy 100
metres by 10 metres (X, Y, and Z, respectively). The subcell function of CAE Studio 3 was applied.
Only parent blocks were estimated.

Variables studied were iron (%), Si®%), Al,O3 (%), P.Os (%), MnO (%) and loss on ignition
(LOI [%]). Sample data was composited to-m8tre composite length and extracted for geostatistical
analysis and variography. The block model was populated with the aforementioned values and specific
gravity using ordinary kriging. Iron values were estimate@ach subunit separately with estimation
parameters derived from variography informed from a combined JUIF, URC, PGC and LRGC
composited dataset. Subunit boundaries were considered hard boundaries for estimating grade and
specific gravity. Three estimaticuns were used considering increasing search neighbourhoods and less
restrictive search criteria. The first search was based on two thirds of the iron variogram ranges, the
second search is twice the first and the third search is a hundred timesttteeditsure that all the blocks
were estimated. All domains were estimated using dynamic anisotropy, in CAE Studio 3, to assist the
interpolation in areas of folding.

Block model quantities and grade estimates for the Hayot Lake iron deposit weiBedlass
according to the CIMDefinition Standards on Mineral Resources and Mineral ReseiMesember
2010). For classification, SRK is satisfied that the location of the samples and the analytical data and the
geological model are sufficiently reliable smpport resource evaluation and do not present a risk for
resource classification. While the confidence in the geological continuity is good, the sampling
information is not sufficient to allow the mapping of the spatial continuity of the major elemesdsh
resource domain separately. SRK considers that the level of confidence is insufficient to allow
meaningful application of technical and economic parameters to support mine planning and to allow the
evaluation of the economic viability of the depiosior this reason, SRK is of the opinion that it is
appropriate to classify all modelled blocks in the Inferred category.

SRK considers that the iron mineralization delineated by core drilling at Hayot Lake is amenable
to open pit extraction. To assiwith determining which portions of the modelled iron mineralization
show fAreasonabl e prospect for economic extractio
reasonable reporting assumptions, SRK used a pit optimizer to develop conceptuat shehspising
reasonable assumptions derived from similar projects. In absence of specific metallurgical data for each
resource domain, SRK used average recovery information sourced from nearby similar taconite projects
targeting the Sokoman Formatiomfter review, SRK considers that the iron mineralization located
within a resulting conceptual open pit shell above aoffugrade of 20 percent total iron satisfies the
definition of a mineral resource and thus can be reported as a mineral resource.

The Mineral Resource Statement presented in Table i was prepared by Filipe Schmitz Beretta
under the supervision of Howard Baker (MAusIMM, CP#224239) and Dr-Brartois Couture, P.Geo.
(OGQ#1106, APGO#0197). Mr. Baker and Mr. Couture are independerifi€lLBersons as this term
is defined by National Instrument 4®1. The effective date of the Mineral Resource Statement is
September 25, 2012.
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Table i: Mineral Resource Statement*
Hayot Lake Iron Project, Attikamagen Property, Québec
SRK Consulting (Camada) Inc., September 25, 2012

Volume Mass Grade

Domain
SG Fe Si0o, AlI,0; P,Os P* MnO Mn** LOI
(%) (%) (%) ) ) ) (W ()
(Mn?) (Mt)
Inferred Mineral Resources
LC 60.8 178.7 294 2392 0.16 4278 0.06 0.03 045 0.35 15.03
JUIF 125.5 414.9 331 3199 0.78 42.06 0.06 0.03 0.6 0.47 553
URG 162.6 536.3 3.30 32.89 1.03 41.47 0.07 0.03 0.65 0.5 5.42
PGC 100.2 328.8 328 32.10 1.00 4145 0.08 0.03 067 052 651
LRGC 80.5 264.4 328 31.27 0.87 4132 0.08 0.04 067 052 7.69

Total Indicated  529.6 1,723.0 325 3125 084 4174 0.07 0.03 0.62 0.48 7.1

* Reportedat a cutoff grade of 20 percent total iron inside a conceptual pit envelope that is optimized considering
reasonable open pit mining, processing and selling technical parameters, and costs benchmark against similar
taconite iron projects and a sellingiqer of US$110 per dry metric tonne of iron concentrate. All figures are
rounded to reflect the relative accuracy of the estimates. Mineral resources are not mineral reserves and do not
have a demonstrated economic viability.

** Converted from estimatedxide
Conclusion and Recommendations

The experienced exploration team assembled by Century for the Hayot Lake project used industry
best practices to acquire, manage, and interpret exploration data. SRK reviewed the data acquired by
Century and is of thepinion that the exploration data is sufficiently reliable to interpret with confidence
the boundaries of the iron mineralization and that the assaying data are sufficiently reliable to support
evaluation and classification of mineral resources in acocsdaith generally accepted ClEktimation
of Mineral Resource and Mineral Reserve Best Practices Guidelines.

The drilling information suggests that the iron mineralization potentially extends beyond the
margins of the current geological model. Afteriesv, SRK draws the following conclusions:

1 Mineral resources can be increased by investigating iron mineralization located on the periphery
of the current geological model;

1 Resource classification can be improve with infill drilling along the more wisigiiced drilling
areas; and

1 To characterize the nature of the iron mineralization and establish if acceptable iron grade can be
achieved by beneficiation, Satmagan and Davis Tube testing should be undertaken.

Based on the extent of data acquired by Century, the Hayot Lake block model constructed by
SRK is not sufficiently reliable to support mine planning or to allow evaluation of the economic viability
of a mining project. On this basis, the work programmeoended by SRK includes:

91 Infill drilling along the more widely spaced drilling areas to an approximate drilling spacing of
200 by 400 metres spacing with 70 to 90 core boreholes;

I Satmagan and Davis Tube testing to establish if acceptable iron gradee Gohibved by
beneficiation; and
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1 Geology and mineral resource modelling.

The total costs for the proposed exploration program are estimated at C$7.0 million and include
10 percent contingency and administrative costs.

SRK is unaware of any other sigo#nt factors and risks that may affect access, title, or the right
or ability to perform the exploration work recommended for the Hayot Lake project.
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SCHEDULE B-4
Full Moon/Rainy Lake Property

The following disclosure on the Full Moon/Rainy Lake Property reprodineSummary from
the Full MoonPEA, which is incorporated into this AIF by refereno®.copy of that report can be found
under t he Co nmwaviseddr.sonop Apalfl4, 20685 a't

The Full Moon/Rainy Lake Property is part of the Sunny Lake JV PropdPliesse note that as
of the date of this AlF, th8unny LakelV Propertiexonsistof 583 claims coverind28,516hectaresAs
contained in thalisclosure of the technical report below, the Sunny LRAkéPropertiesonsistof 864
claims and 42,240 hectares.

This disclosurg and the related disclosure in the body of this Ales been reviewed and
approved byt h e C o nBemionBxdosation Manager, Allan Wenlong Gan, P.Geo., a Qualified
Person This disclosure and the related disclosure in the body of this AlS beerpresented in
compliance with NI 43101.

SUMMARY
1.1 Introduction

CIMA+ was retained by Century lron Mines Corporation (TSX: FERje@ury"), through
WISCO CenturysSunny Lake Iron Mines Limited (WCSLIM"), a joint venture with WISCO International
ResourcesDevelopment & Investment Limited ("WISCQO") to prepare a TechniReport on the
Preliminary Economi@ssessment ("PEA") for the Full Moon Project (the "Project"), located in Quebec.
SRK was assigned frepare the mineral resource estimate andGhetm was to develop the mine plan
and the inpit resourcesstimate. Soeix was to provide their expertise for the metallurgical testing. The
environmentatonsiderations and permitting was carried out by WSP Canad@&\M8Rp).

The financial analysis for the Project was developed by Michel Bilodeau and the gseliingt
price wasdeveloped using market studies provided by WISCO Century Sunny Lake Iron Mines Limited.

Site visits by CIMA+ and Soutex were carried out May 16 and 17, 2012CKk visited the
site September 19, 2012

1.2 Property Description and Ownership

The Sunny Lake project is subdivided into the Rainy Lake and Lac Le Fer properties that are
located80 kilometers and 65 kilometers northwest of the town of Schefferville, Quebec, respectively. The
SunnyLake project consists of 864 claims covering an afe®®.40 square kilometers (42,240 hectares)
within two norrcontiguous claim blocks. The mineral rights exclude surface rights and were acquired by
staking.All claims are located on Crown lands. The Rainy Lake property is located entirely within the
Province ofQuebec, including the mineral resource reported herein. As of the date of this report, Century
has 81.4%nterest and WISCO has 18.6% interest in the Sunny Lake project.
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1.3 Geology and Mineralization

The Rainy Lake property is located on tektreme western margin of the Labrador Trough
adjacent toArchean basement gneisses. The Labrador Trough is a sequence of Proterozoic sedimentary
rocks, whichincludes the Sokoman Formation within the Knob Lake Group. The Sokoman Formation is
an ironformation consisting of a continuous stratigraphic unit that thickens and thins throughout the
LabradorTrough.

The thickness of the Sokoman Formation varies between 120 and 240 meters and is a typical
Lake Superior type irofiormation (taconite) consisting banded sedimentary rock composed principally
of layers of iron oxide, magnetite and hematite. dfich bands are intercalated with cherty bands
composedof variable amounts of silicate, carbonate, sulphide, ferruginous slaty iron formation, and
carbonaceusshale. The Sokoman Formation is subdivided into eight stratigraphic subunits: Lean Chert
("LC"), JasperUpper Iron Formation ("JUIF"), Green Chert ("GC"), Upper Red Chert ("URC"), Pink
Grey Chert ("PGC")Lower Red Chert ("LRC"), Lower Red Green CheftyRGC"), and Lower Iron
Formation ("LIF").

On the Rainy Lake property the Sokoman Formation is thickened by shallow east dipping
northwestsoutheagiirust faults and is gently folded resulting in unusual thickness of iron mineralization
reachingd00 meers locally. The area investigated by drilling was named the Full Moon iron deposit.

1.4 Exploration and Drilling

Exploration activities on the Rainy Lake property between 2009 and 2012 included an airborne
magneticgeophysical survey, geological mappimgmposite chip sampling of outcrops, a mineralogical
study, ground gravity surveys, a LiDAR survey and core drilling. Between 2011 and 2012, WCSLIM
drilled 147core boreholes (30,932 meters) in an area approximately 10.5 by 3.5 kilometers.

In the opinion of SRK, the sampling procedures used by WCSLIM conform to industry best
practice andhe resultant drilling pattern is sufficiently dense to interpret the geometry and the boundaries
of the ironmineralization with confidence. All drilling samplingas conducted by appropriately qualified
personnelinder the direct supervision of appropriately qualified geologists.

15 Mineral Processing and Metallurgical Testing
1.51 PEA Study Metallurgical Testwork

In 20122013 COREM performed metallurgicedstwork on drill core samples from seven (7)
lithology samples from the Rainy Lake Property: Jasper Upper Iron Formatstrongly magnetic
("JUIF-High"), Jasper Upper Iron Formatioweakly magnetic ("JUKLowo0), LRC, PGC, URC, LRGC
and GC. Based othe grindability testwork results, all tested lithologies were classified as hard or very
hard.

Characterization testwork showed that all the lithology units exhibit a concentration of magnetite
betweenl8.0% and 28.9% except the GC lithology (3)2#td theJUIF-Low lithology (8.9 %.

Mineralization Liberation Analysis ("MLA)' showed that the main gangue mineral was quartz
and that theontent in iron oxides (valuable irpwaried between 30 and 50%, except for GC (7 Phe
iron distribution showed thadll the samples contained at least 85% of the iron as valuable iron; except
the GCsample (less than 30)%
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Based on the Dense Media Separation ("OMS") results, it was concluded that gravity separation
was notan appropriate concentration technique fersamples.

Liberation Davis Tube tests show that a target grind size of aroud8 8bwould be necessary
to obtain a final concentrate with the required 4.5 % silica grade. At this grind size, a magnetite recovery
of 96-98% was obtained, except for th€ @thology unit for which magnetite recovery is in the 8%
range.

1.5.1.1 Magnetite Plant Benchscale Beneficiation Testwork

Cobber tests on samples ground at 100% pas4ifg2.8 and 2.0 mm showed that all lithology
unitshave a mass rejection db-20% for a magnetite recovery of-98% (except JUIHEow which has a
mass rejection of around 48% for a magnetite recovery-8593. Based on these resulbenchmarking
with existing operations and after discussions with High Pressure Grinding RtH&RD) vendors, the
target particle size selected for dry robbing was 100% passing 3 mm.

To produce material for the next testwork steps (flotation and pelletizing), aeatitiuous mini
pilot with cobber, regrinding, rougher and finisher Low Intenditggnetic Separators ("LIMS") was
used. Weightecoveries could not be confirmed but the production showed that it was possible to reach
the 4.5% Si@grade.

Preliminary reverse flotation tests on the magnetic 4.5%®ifcentrate permitted concentrates
at 1.5%Si0, to be produced. Results showed that the optimization and regrinding of the rougher flotation
froth isrequired to increase recoveries.

1.5.1.2 Hematite Plant Benchscale Beneficiation Testwork

Beneficiationtestwork was conducted on the rAmagnetic products from the sepilot to
evaluate theotential iron recovery of a hematite scavenging plant.

Concerning the Wet High Intensity Magnetic Separator ("WHIMS") tests, iron recoveries of 76
89% wereobtainedwith a mass rejection of 482%, showing that WHIMS could be used as a rougher to
treat thenonmagnetic tails.

Selective flocculation and reverse flotation tests were too preliminary to permit a final
concentrate to beroduced.

1.5.1.3 Pelletizing Testvork

Pelletizing tests (balling tire test and basket test) were conducted at COREM on the composite
Wet LIMS concentrate produced by the sepiiot to investigate the suitability of the ore for producing
commercialgrade pellets. Three (3) blast furnaadlgt chemistries were tested: two (2) acid pellets and
one (1) fluxedpellet. After basket firing, all three (3) pellet samples showed good physical and
metallurgical properties.

1.5.1.4 Process Flowsheet Development
The results from the abowmentionedtest work, as well as historical test data and adjacent
propertiesprocess information, were used to develop a preliminary process flowsheet for the Full Moon

deposit. Theselected flowsheet has the following features:
1 Two (2) stages of crushing followdy a grinding stage via HPGRs are required in order for the
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ROM to reach the optimum grain size for processing;

1 The magnetite beneficiation process consists of a three (3) stage magnetic separation circuit with
regrinding after the cobber stage;

9 To produe a Low Silica Concentrate ("LSC'1 from the magnetite concentrate, a two (2) stage
flotation circuit with regrinding of the rougher flotation froth is required;

1 A scavenging hematite plant recovers the cobber and rougher LIMS tailings. The circuit includes
the following steps: regrinding, wet high intensity magnetic separation, and flotation;

1 A two (2) stage flotation circuit with regrinding of the rougher flotation froth is required on the
hematite concentrate to produce a LSC.

This flowsheet with anagnetite plant and a scavenging hematite plant has the advantage of
maximizingthe iron recovery from the Full Moon deposit.

1.5.2 Weight Recovery Model
A weight recovery model was developed for the above proposed flowsheet using the geological

Davis Tube results database and the metallurgical testwork results. Table 1.1 presents the total weight
recoverycorrelation obtained for each lithology.

Table 1.17 Total Weight Recovery Models per Lithology

Samples Correlation R?
JUIF Total WR =1.0411 x Feed Fe_Tot + 3.365| R2 = 0.4710
LC Total WR = 1.5992 x Feed Fe_Tq12.729 |R2=0.9007

LRC Total WR =1.4233 x Feed Fe_T00.9894 [R?=0.9504
LRGC [Total WR =1.7700 x Feed Fe_Ta23.990 |R?=0.6457
PGC Total WR = 1.3293 ¥eed Fe_Tot + 0.8395| R? = 0.9351
URC Total WR =0.9113 x Feed Fe_Tot + 8.463| R? = 0.5568
GC Total WR =1.3285 x Feed Fe_T0t6.060 |R?=0.4885

1.5.3 Process Plant Feed Design Criteria

Since the block model does not provide the magnetite drdhmtite content for each block but
only thetotal iron feed grade, the geological Davis Tube ("DT") results database was processed to select
the plantmagnetite feed characteristics. A filtration using a-aftitDavis Tube Weight Recovery
("DTWR") of 18% and a cubff concentrate Sidof 8% was conducted in order to obtain an average
concentrate Si0of 4.5%. This gave a feed grade of 31.3% total Fe and a 27% magnetite grade. This
compositioncorresponds to an average DTWR of 27.1% and a hematite plagittwecovery of 10.2%
for a totalweigh recovery of 37.3%.

1.6 Mineral Resource Estimate

The mineral resource model presented herein represents the first resource evaluation prepared for
the Full Moon iron deposit. The mineral resource model considefs cie boreholes drilled by
WCSLIM during the period of 2011 to 2012. The resource evaluation work was completed by Filipe
Schmitz Beretta undehe supervision of Mr. Mark Campodonic, MAusiMM (CP#225925) and Dr.-Jean
Francois Couture, P.GedOGQ#1106, AKB0#0197). The effective date of the Mineral Resource
Statement is October 22, 2012.
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The mineral resource estimation process was a collaborative effort between SRK and WCSLIM
staff. WCSLIM provided to SRK an exploration database and a geological intéipmetamprising a
series ofvertical cross sections through the areas investigated by core drilling. The geology model,
geostatisticahnalysis, variography, selection of resource estimation parameters, construction of the block
model, andhe conceptualipoptimization work were completed SRK. The current drilling information is
sufficiently reliable to interpret with confidence the boundaries of the Sokoman Formation stratigraphy
and theassaying data is sufficiently reliable to support mineral res@sti@ation.

A three dimensional geological model honouring drilling data was constructed for eight members
of theSokoman Formation (LC, JUIF, GC, URC, PGC, LRC, LRGC and LIF). Each lithological unit was
considered as separate domains for resaummelling and grade estimation.

The mineral resources were modelled using a geostatistical block modelling approach constrained
by thesubunits of the Sokoman Formation. A block model rotated 150 degrees around the vertical axis
wasconstructed. The pareblock size was set at 100 meters by 100 meters by 10 meters (X, Y, and Z,
respectively. The subcell function of CAE Studio 3 was applied. Only parent blocks were estimated.

Sample data were composited tmBter composites and extracted for geostasitinalysis and
variography. The JUIF, URC, PGC, LRC and LRGC domains are those considered as mineralized and
were estimated. The LC and GC units are considered as waste. The block model was populated with
common major oxides (Fe, G, Al,Os, P,Os, MNO and loss on ignitioh and specific gravity using
ordinarykriging. Variables were estimated in each subunit separately with estimation parameters derived
from variography informed from a combined JUIF, URC, PGC, LRC and LRGC dataset. Subunit
boundarieswvere considered hard boundaries. Three estimation runs were used considering increasing
searchneighbourhoods and less restrictive search criteria. The first search was based on the iron
variogram fullranges. The second search considered search neighbouskebati$wice the first. For the
third searchthe neighbourhood was inflated to 100 times the first search to ensure that all the blocks were
estimated.All domains were estimated using dynamic anisotropy, in CAE Studio 3, to assist the
interpolation in aeasof folding.

Block model quantities and grade estimates were classified according to the CIM Definition
Standards orMineral Resources and Mineral Reserves (November )2@RK is satisfied that the
geological model forthe Full Moon iron depositionours the current geological information and
knowledge. The location of treamples and the assaying data are sufficiently reliable to support resource
evaluation and do not presentigk that should be taken into consideration for resource classificati
Blocks classification consideratiree main criteria: geological continuity, grade continuity, and block
estimation quality.

No blocks were classified as Measured. An Indicated classification was assigned to contiguous
volumes of mineralisation inforrad by boreholes spaced at 400 by 500 meters or less and blocks
estimated during théirst estimation run with a slope of regression greater than or equal to 0.6. An
Inferred classification waassigned to blocks estimated using composites from at leas¢Rdtes by any
of the three estimatioruns and are located not farther than 500 meters from the last boreholes in all
directions and to a depth natceeding 400 meters. All other model blocks were not categorized.

SRK considers that the iron mineratioam delineated by core drilling is amenable to open pit
extraction. Toassist with determining which portions of the modelled iron mineralization show
"reasonable prospect feconomic extraction" from an open pit, and to assist with selecting reasonable
reporting assumptions, SRised a pit optimizer to develop conceptual open pit shells using reasonable
assumptions derived fromimilar projects. In absence of specific metallurgical data for each resource
domain, SRK used averagecovery information soaed from nearby similar taconite projects targeting
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the Sokoman Formation. Afteeview, SRK considers that the iron mineralization located within a
resulting conceptual open pit shabove a cubff grade of 20 percent total iron satisfies the definitién
a mineral resource and thus carrégorted as a mineral resource.

The Mineral Resource Statement presented in Table 1.2 was prepared by Filipe Schmitz Beretta
under thesupervision of Mark Campodonic (CP#225925) and Dr. -fgancais Couture, P.Geo.
(OGQ#1106 APGO#0197). Mr. Campodonic and Mr. Couture are independent Qualified Persons as this
term is definedoy National Instrument 4301. The effective date of the Mineral Resource Statement is
October 22, 201and it was published on SEDAR on Decem®e2012

Table 1.2 - Mineral Resource Statement*, Full Moon Iron Deposit, Rainy Lake Property, Sunny Lake
Project, Québec, SRK Consulting (Canada) Inc. (October 22, 2012)

Volume Quantity 56 Fe S5i0; ALOs; P:0s P* MnO Mn*™ LOI
(Mm3)  (MY) (%) (%) (%) (%) (B} h) (%) (%)
Indicated Mineral Resources

Domain

JUIF 11094 35628 3.21 2045 45.08 050 0.03 002 090 0.70 5.85
URC 2354 7711 3.300 33.5140.31 0.12 0.02 0.01 0.9 0.79 5.37
PGC 398.6 13148 3.29 31.343.31| 012 0.02 0.01 0.61 0.47 5.01
LRC 308.94 897.0 3.24 30.5§ 45.71 0.14 0.0 0.01 0.5 0.40 4.01
LRGC 194.71 6079 3.1 2744713 0.17 002 0.01] 067 0.5 6.52

Total Indicate 2,248.2 7,259.6 3.23 30.1§ 44.52 031 0.0¥ 001 078 0.61| 544
Inferred Mineral Resources

JUIF 683.0 2,185.2 3.20( 29.17]45.14] o0.48 0.03 0.02 097 0.79 5.99
URC 2351 7871 3.39 33.3540.69 0.18 0.02 001 093 0.7 5.12
PGC 7.3 17732 324 3114 43.900 0.4 0.0 001 058 045 4.70
LRC 690.1( 2,239.4 3.2 3043 4571 0.14{ 002 001 054 0.40 3.98
LRGC 943.9 17088 3.14 27244738 021 0.0 001 065 0.51 6.44

Total Inferred 2,699.00 8,693.5 3.2 29.86 45.10( 0.24] 0.02 0.01 0.71 055 5.23

* Reporied at a cut-off grade of 20 percent total iron inside a conceplual pil envelope aplimized considadng reasonable open pil mining, processing and salling
technical parameters and costs benchmark against similar taconite iron projects and a selling price of US$110 per dry melric lonne of iron concentrate. All figures
are rounded to reflect the relalive accurecy of the eslimales. Mineral resources are not mineral ressnves and do not have & demonsirated sconomic viability.

* Comvartad from estimaled axide

1.7 Mineral Reserve Estimate

Since this report is a Preliminary Economic Assessment report, no Mineral Reserves are
estimated. Th#&lineral Resources have been classified gsitivineral Resources.

1.8 Mining Methods

The mining methodelected for the Project is a conventional open pit, drill and blast, truck and
shoveloperation with 10 meter high benches. Topsoil and overburden will be stripped and stockpiled for
future reclamation use. The mineralization and waste rock will thenribed blasted and loaded into
rigid frame haul trucks with hydraulic shovels. The mineralized material will be hauled to the primary
crushers and thevaste rock will be hauled to the waste rock pile. The mine will operate 365 days per
year, 24 hours petay.
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Since mining all of the Mineral Resources would result in a 290 year mine life at the planned
productionrate of 20 Mt of concentrate per year, it was decided that the PEA would be limited to a 30
year mine life.Pit optimization techniques were usieddetermine the area for the pit design that would
provide for a30 year mine life. This ensured that the pit design would include a considerable amount of
high gradematerial, have a low stripping ratio and have relatively short haul distancesctoighers and
dumps.The area selected for the pit design also accounted for minimizing the environmental disturbance.

The open pit design was done with an imsnp angle of 52° for the configuration of the final pit
wall and a haul road width of 31m. EBh30 year open pit includes 1,283 Mt of Indicated Mineral
Resources at &otal Fe grade of 30.8% (Weight Recovery of 36.9%) and 327 Mt of Inferred Mineral
Resources at a Tot&ke grade of 30.7% (Weight Recovery of 37.7%). In order to access these Mineral
Resources, 90 Mt adverburden, 9 Mt of Menihek Shale and 54 Mt of low grade min@tadiz must be
mined. This totalvastequantity of 153 Mt results in a stripping ratio of 0.1 to 1.

A 30 year production schedule (mine plan) was developed for thecPrajpich targets the
production of20 Mt of iron concentrate per year. The mine plan was used to estimate the fleet of mining
equipmentwhich resulted in 20 haul trucks (227 tonne), 3 hydraulic shovels (26.5 ma bucket), 2 wheel
loaders(1,100 kW), 3 prodction drills as well as a fleet of support and service equipment. The peak
workforce forthe mine reaches 276 employees.

1.9 Recovery Methods

The process design for the Full Moon Project concentration plant is based on laboratory testwork
andbenchmark$rom nearby developing projects.

1.9.1 Concentrator

The process plant is designed to produce 20.0 Mtpy of high silica content (4.5%) concentrate over
a 30-year mine life. The Run of Mine ("ROM") is calculated based on a magnetite plant weight recovery
of 27% and a hematite plant weight recovery of 9.2%. A design factor of 20% is applied on nominal
requirements to ensure that the process equipment has enough capacity to take care of the expected feed
variation.

The production of LSC (<1.5%) concentrateade to a weight recovery loss of 3% and a
production of18.3 Mtpy of concentrate.

Two (2) stages of crushing followed by a grinding stage via HPGR are required in@rtiee f
ROM toreach the optimum grain size for processing. The magnetite benefigiatioess then consists of
amagnetic separation circuit, followed by a flotation circuit to produce a LSC (1.5 %).

The magnetic separation circuit is a three (3) stage process whose purpose is to separate the
magnetitefrom the noAamagnetic materialGrinding is added after the cobber magnetic separation stage
in order toincrease partide liberation. The regrind product is fed to a rougher LIMS whose role is to
immediately reject the nommagnetic particles that have been liberated through grindingrebeé
circulating them intahe mill. This reduces the grinding energy requirements. The regrind product is then
further processed in #nishing magnetic step followed by a final classification to achieve the targeted
iron and High SilicaConcentrate ("I3C") (4.5%) targets. To produce a magnetic LSC (1.5%), the HSC
undergoes a reverditation concentrating step and the rougher froth is further reground. The reground
product is fed to anagnetic separator to remove the liberated silica and the targeislt8€h achieved
via a final flotationstep.
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The hematite plant is a scavenging plant that treats the magnetite plant cobber and the rougher
LIMS tailings. The material is first reground in order to increase particle liberation. Hematite is then
recovered im high intensity magnetic separation step and sent to a desliming thickener for dewatering
and for slimeparticles removal. The target HSC is then achieved via a final flotation step. Similar to the
magnetite plantthe HSC has to undergo athtion step and further regrinding to produce a low silica
grade concentratdhe reground product is sent to a final flotation step to produce the LSC.

Finally, the magnetite and hematite concentrates are combined, thickened, filtered and dried for
trarsportand pellet production.

1.9.2 Pellet Plant

The pellet plant is designed to produce 17.0 Mtpy of fired pellets in two (2) completely identical
and independent processing lines. The production rate is based on induration machines designed to
processmagnetic concentrates. When fed by a blend of magnetite and hematite concentrates, the pellet
plant production rate is expected to be lower or coke breeze addid@ynbe required to maintain the
productionrate; this will have to be confirmed by furthestigork.

The pellet plant processes the iron concentrate as received from the @incemithout any
beneficiationplant to reduce impurity levels. There is no tailings stream at the pellet plant and no process
water effluenis expected.

The pellet plat is designed to offer sufficient flexibility to produce many types of pellets from
the low andhigh silica concentrates produced at the concentrator. The design pellet mix is:
9 Direct Reduction Iron pellet ("DR") with low silica and additives content;
9 High Silica Flux pellet ("HSF") with high silica and additives content.

In each processing line, concentrate is reground in HPGRs to control the concentrate Blaine in the
appropriate range for balling. The pellet plant also includes dry grinding of tliivasl (dolomite and
limestone), bentonite and coke breeze. Concentrate, bentonite, additives and coke breeze are then mixed
in the proportions required by the pellet type produced. The mixed material is conveyed to the balling
area.A conventional arrargment for the balling discs, the single roller deck screens and the fine and
coarsegreen balls return conveyor is proposed. Gize green balls feed the indurating straight travelling
grate.Pellets are conveyed outside the pellet plant onto produstygiiere the reclaiming system allows
theirretrieval for expedition

1.10 Project Infrastructures

The Full Moon Property is located 88 kfhy the projected road) northwest of the town of
Schefferville,Quebec. The waste and overburden dumps, the cruglsingas well as the buildings, such
asconcentrator, offices and workshops, are located west of the planned open pit. Drainage ditches will be
constructed around the open pit and dumps to direct water runoff to settling ponds to avoid
contamination.The mineralized material will be hauled by the mine haul trucks to the two gyratory
crushers about 2 kifinom the concentrator. A haulage road will be constructed between the mine and the
crushers. All crushedaterial will be sent, via two conveyors (1.69 kndadl.24 kn to the two cone
crushing and screenimgants, stockpiled, and, subsequently reclaimed and transported to the concentrator
via a short conveyingystem.

The annually produced 20 Mt of iron concentrate (10 Mt per line of the concentratobewill

conveyed totwo 60,000 tonne storage silos or to a combined emergency stockpile. The stored iron
concentrate will béoaded in train cars and transported by rail via the newly constructed railway loop.
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This railway loop will tiein to the new WCSLIM r&ivay and the concentrate will be hauled and
ultimately tiein to an existingailway system near Schefferville. An accommodation camp will be built
about 1 .5 km from theoncentrator. A 450 km long, new 315 kV power line will be built starting at the
LG4/Tilley substation.

Four options were analyzed, namely:
9 Option 1: High Silica Concentrate without pelletizing plant;
9 Option 2: Low Silica Concentrate without pelletizing plant;
9 Option 3: High Silica Concentrate with a pelletizing plant; and
9 Option 4: LowSilica Concentrate with a pelletizing plant.

The concentrate will be transported via the new, 91 km long railway line, first to Schefferville
andsubsequently, via the existing TSH and QNSL railroads from Schefferville tdi€gpwhere the ore
cars(gondolas) will be transferred to a new mulser terminal. From the muliser terminal, the iron
concentrate could be sent, via a conveying system, to pellet plants or to the port facilities to be loaded
directly into vessels.

1.11 Market Studies and Pridng
The estimation of the selling prices was based on a long term price forecast at US$95 DMT (Fe
62% FinesTianjin Port CRF Spot). From that price, various premiums were applied to reflect the type of

product anccontent of each product. Depending of tpion retained, there are four potential products.
Table 1.3shows the estimated price of products.

Table 1.37 Products Selling prices
CFR Pricﬁ

Shipping Cos! FOB Price FOB Price

Froduct $US/DMT $US/DMT  $US/DMT $CAD/DMT

Low Silica Product
DR Pellet 140.00 15.00 125.00 156.25
Low Silica Concentrat{ 118.00 15.00 103.00 128.75
High Silica Product
HSF Pellet 135.00 15.00 120.00 150.00
High Silica Concentrat 112.00 15.00 97.00 121.25

1.12 Environment Studies, Permitting and Social or Communityimpact

The Project will be subject to Environmental Assessment ("EA") in accordance with provincial
and federatequirements. Following release from the provincial and federal EA processes, the project will
require anumber of approvals, permits aadthorizations prior to initiation and throughout all stages in
the life of the project. In addition, WISCO Century Sunny Lake Iron Mines Ltd will be required to
comply with anyother terms and conditions associated with the EA release issued by theipt@nd
federal regulatorsAdditional details are provided in Section 20.

1.13 Capital and Operating Costs
The capital and operating costs are shown for four (4) different options as described below:
1 Option 1: High Silica Concentrate withquetlletization;
1 Option 2: Low Silica Concentrate without pelletization;
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9 Option 3: High Silica Concentrate with pelletized;
1 Option 4: Low Silica Concentrate with pelletized.

The capital cost of the project is the cost for the initial development of thecprbable 1.4
shows the summary of the estimated capital cost.

Table 1.47 Summary of Capital Cost Estimate

Option 1 . .
WBS No Description (p$ 00 (?ptéog% (?ptéogs(’) 0
(MEEED)
Direct Cost
00000 | Project General 655,681 671,999 655,681 671,999
11000 | Mine-Equipment 187,527 187,527 187,527 187,527
14000 | Full Moon Mine 54,813 54,813 54,813 54,813
34000 | Concentrator 2,513,857 2,626,031 2,513,857 2,626,031
44000 | Tailings 450,379 450,379 450,379 450,379
54000 | Railroad &Rail Yard 441,101 441,101 441,101 441,101
66000 | Septiles Pellet Plant 0 0 1,678,807 1,678,807
74000 | Infrastructures 859,802 859,802 859,802 859,804
Total Direct Cost 5,163,154 5,291,651 6,841,964 6,970,454
Indirect Costs
91000 | EPCM Management 286,644 293,778 286,644 293,778
92000 | ConstructiorServices 137,548 140,971 137,548 140,971
93000 | Construction Indirect 151,013 154,771 151,013 154,771
C0000 | Contingency 603,051 618,059 603,051 618,059
EO000 | Escalation 398,973 408,902 398,973 408,904
RO000 | Risk 418,921 429,347 418,921 429,347
Total Indirect Cost 1,996,149 2,045,827 1,996,149 2,045,827
Other Costs
Minei Pre-production 48,013 48,013 48,013 48,013
Total Project Cost 7,207,316 7,385,497 8,886,124 9,064,294

The summary of the annuabsts and unit costs per tonne of concentrate and per tonne of pellet of
an average year of operations, are shown in Table 1.5, Table 1.6, Table 1.7 and Table 1.8 for each of the
four options.

Table 1.57 Summary of an Average Year of Operations per Ared Option 1 (Preferred)

Annual Cost Unit Cost

Area ($600CC ($/tconc.)
Mining 111,975 5.60
Concentrating 259,544 12.98
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prea 500 (anoone)
Tailings 14,608 0.73
General and Administration 53,236 2.66
Rail Transportation & Port 557,625 27.88
Pellet Plan 0 0
Total 996,988 49.85

Table 1.67 Summary of an Average Year of Operations per Ared Option 2

Area Annual post Unit Cost

($600C(C ($/tconc.)
Mining 111,975 6.12
Concentrating 329,084 17.98
Tailings 14,608 0.80
General and Administration 53,233 2.91
Rail Transportation & Port 510,363 27.89
Pellet Plant 0 0
Total 1,019,263 55.70

Table 1.77 Summary of an Average Year of Operations per Ared Option 3

Area Annual post Unit Cost Unit Cost
($600(C ($/tconc.) ($/t Pellets)
Mining 111,975 5.60 5.20
Concentrating 259,544 12.98 12.06
Tailings 14,608 0.73 0.68
General and Administratiof 53,236 2.66 2.48
Rail Transportation & Port 557,625 27.88 25.91
Pellet Plant 190,198 11.19
Total 1,187,186 49.85 57.52

Table 1.87 Summary of an Average Year ofOperations per Areai Option 4

Annual Cost Unit Cost Unit Cost

($600(C ($/tconc.) ($/t Pellets)
Mining 111,975 6.12 5.87
Concentrating 329,084 17.98 17.24
Tailings 14,608 0.80 0.77
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Annual Cost Unit Cost Unit Cost

($600CC ($/tconc.) ($/t Pellets)

General and Administration 53,233 2.91 2.79
Rail Transportatio& Port 510,363 27.89 26.74
Pellet Plant 182,427 0 10.73
Total 1,201,690 55.70 64.14

The capital expenditures during the life of the mifidid Sustaining Capitg are required to
maintain orupgrade the existing asset and to continue the operation at the sanaé peoduction. They
are chargeds an operating cost and are shown in Tables 21.10 to 21.13.

Mine closure costs for the Project are estimated at approximately M$178.21 spredioreser
years andnust be secured in a trust fund at the beginning of mining operations. It is assumed that trust
fund payments are made in the last-preduction year and in the first two years of operation in the
proportionsof 50/25/25%, respectively.

1.14 Economic Analysis

A preliminary economic analysis has been carried out for the Full Moon Project using a cash flow
model. The model is constructed using annual cash flows in constangdiaster 2015 Canadian dollars
and isbased on a combined ir@oncentrate/pellet production of some 20 million tonnes per year over a
mine life limited to 30 years. Four production options are considered: HSC only, HSC & HSF pellets,
LSC only and_SC & DR pellets.

The selling prices of the mine products are based 62% iron concentrate price forecast of
US$95 petonne (CFR China). An exchange rate of US$0.80 per CAD is assumed to convert the revenue
estimatesnto Canadian dollars.

The financial assessment is carried out on a "100% equity" basis, i.e. tlemdedojuity sources
of capital funds are ignored. No provision is made for the effects of inflation. Results are given before and
after taxation. Current Canadian tax regulations are applied to assess the corporate tax liabilities while the
recently propose regulations in Quebec (Bill 55, December 2013) @@iad to assess the mining tax
liabilities.

114



The summary of the economic analysis is shown in Table 1.9.

Table 1.97 Summary of Financial Results

Description Units (Ig gl?gr'et) Option 2 Option 3 Option 4

Total Revenue FOB Sefies (LOM) M$ 72,384.3 70,328. 91,316. 86,973.
Total Operating Costs (LOM) M$ 29,759.3 30,424. 35,436. 35,869.
Total Preproduction Capital Costs M$ 7,207.3 7,385.1 8,886.] 9,064.]
Total Sustaining Capitalosts (LOM) M$ 658.0 658.( 658.( 658.(
Initial Working Capital M$ 369.9 378.6 439.9 445 .4
Mine Closure Costs M$ 178.2 178.9 178.2 178.2
Salvage Value M$ 358.0 366.9 4419 450.8
BEFORE TAX

Total Cash Flow M$ 34,939.5 32,049. 46,599. 41,654,
Payback Period Years 5.7 6.3 5.4 6.0
NPV @ 8% M$ 5,771.0 4,806.] 8,196. 6,626.
NPV @ 6% M$ 9,233.6 8,026.4 12,772. 10,779.
NPV @ 10% M$ 3,395.2 2,604.1 5,048.] 3,779.]
IRR % 15.2 13.9 16.3 14.4
AFTER TAX

Total Tax Payments (LOM) M$ 12,360.0 11,170. 16,321. 14,323.
Total Cash Flow M$ 22,579.5 20,879.4  30,277. 27,330.
Payback Period years 6.3 6.8 5.9 6.9
NPV @ 8% M$ 2,965.3 2,335. 4,418.9 3,409.]
NPV @ 6% M$ 5,326.2 4,560. 7,539.] 6,285.4
NPV @ 10% M$ 1,334.1 802.4 2,258.1 1,423 4
IRR % 12.4 11.4 13.4 12.(

Both the project's net present value and internal rate of return are meitveeto changes in
operatingcosts than to changes in capital costs. As expected however, the pfjantial performance
is mostsensitive tochanges in selling price. See Section 22.2 for a description of the key economic,
operating andechnical assumptions used in preparing the economic analysis.

The economic analysis contained in this report is preliminary in nature. It incorpimfatesd
mineral Resources that are considered too geologically speculative to have the economic, considerations
applied tothem that would enable them to be categorized as mineral reserves. It should not be considered
a prefeasibility or feasibility studyThere can be no certainty that the estimates contained in this report
will be realized. In addition mineral resources that are not minesatviess do not have demonstrated
economic viability.
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1.15

1.15.1

Recommendations
Geology

The block modetonstructed by SRK is sufficiently reliable to support mine planning and allow

evaluationof the economic viability of a mining project. On this basis, the work program recommended
by SRKincludes:

A

A
A

1.15.2

o Tolole I

1.15.3

Infill drilling along the more widely spaced drilling aseto reduce spacing to 200 by 250 meters
spacing with 70 to 90 core boreholes;

Preliminary rock geotechnical investigations (10 to 20 boreholes); and

Geology and mineral resource modelling after reception of all Davis Tube testing results.

Mining

For the next phase of the project M&hiem recommends that:

The Mineral Resource Estimate be updated to consider the results of the Davis Tube and
Satmagan tests that were completed on the 2012 drillhole assays;

Geotechnical pit slope analysis be donedtednine the appropriate pit wall configuration;

A geotechnical analysis be prepared to confirm the stability of the dump and stockpile designs;
Geochemical testwork be carried out on the overburden and waste rock to evaluate if there is a
potential forthis material to be a generator of acid rock drainage; and

A hydrogeological study be carried out to estimate the amount of groundwater that is expected to
be encountered during the mining operation.

Metallurgy

The benchscale testwork performedidg this study led to the definition of the Magnetite Plant

flowsheetproducing a concentrate at 4.5% Silo bring the project to the RReasibility Study level,
complementary testwork is required to firm up the Hematite Plant Scavenging flowsheé&teand
flowsheetsections producing a LSC from the HSC.:

A

A
A
A

1154

Benchscale testwork including MLA and flotation tests will confirm the LSC circuit flowsheet;

Benchscale testwork including MLA to confirm regrind size, WHIMS tests, flotation and

selective flocculationvill be necessary to better define the hematite recovery circuit flowsheet;

Pelletizing tests will be realised to qualify the feasibility to produce pellets using magnetite

hematite HSC and LSC.

Samples should be collected for the Feasibility testwork:

0 Sanples to evaluate the process variability (grindability and magnetite & hematite plant
beneficiation confirmation testwork);

0 A large bulk sample representative of the ore body for pilot plant testwork.

Environment and Social Aspects

With respect teenvironmental considerations, WSP recommends to:

A
A

A

Carry out the Environmental Assessment as well as any related environmental baseline studies;
Engage discussions with local community and include additional stakeholders to identify key
areas and subjects be addressed during the advancement of the exploration project and through
the future EA phase of the Project; and

Conduct a geochemical testing to determine Acid Generatingfdwh Generating Potential of
mineralized rock waste rock and tailings aslwaeéthe respective potential for metal leaching/non
leaching.
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1.15.5 Infrastructures
A Initiate discussions with electric power company (Hy@uebec) to confirm the power supply
options;
A Initiate discussions with multiser terminal at Sejiies; and
A Initiate discussions with rail operatorsin Schefferville to Segites.
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SCHEDULE B-5
Duncan Lake Property

The following disclosure on th®uncanLake Property reproduces the Summary from the
Duncan Lake PEAwhich is incorporated into this AIF by reémce. A copy of that report can be found
under the Compawsgdrcomphef Duemcan Lake Property is
Lake Iron Projecto or ADLI PO in the Summary bel ow

Please note that as of the date of this AlF,Dbecan LakePropertyconsists ofL78 contiguous
claims coveringr,922hectaresAs contained in the disclosure of the technical report below, the Duncan
LakePropery consistof 534 claims and 25,605 heatar

This disclosure, and the related disclosure in the body of this AlFbéas reviewed and
approved byt h e C o nBemionBxdosation Manager, Allan Wenlong Gan, P.Geo., a Qualified
Person, and presented in compliance with NL@3.

SUMMARY
1.1 Introduction

MetChem CanadaChlenntd.) (wiaMetr et ai ned
Corporation (ACenturyo) t o prepar e

[ February
a
Assessment (APEAO) of ((mEBLIDRM) ainn LQkeb

n
n independe
é¢con Projec

This PEA is based on the updated Mineral Resources of DLIP prepared {8hetetin October
2012 and f i | e4@10uTedhrd@cal report bnlthee mindialNresources of the Duncan Lake iron
project, James Bay areabo.

All the informaion on geology and resource estimation are taken from this report and there is no
new technical information on those subjects.

This report documents the results of the PEA study and constitutes a Technical Report under the
guidelines of NI 43L01. The clasification of the Mineral Resources used in the PEA is compliant with
the CIM Definitions, in accordance with NI 431.

This technical report was issued jointly to Century and Augyva Mining Resources Inc.
(AAugyvao) .

1.2 Property Description and Ownership
The DLIP is located approximately 570 km northMditagami, Québec, within the Municipality
of James Bay, along Highway 109. The property is 40 km south of Radisson and 950 km to the NW of

Montreal.

The DLIP consists of 534 contiguous claims covering Z5,66ctares. All the claims are
registered under Augyva and Century, and all were in good standing at the time of writing this report.
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A tract of land controlled by Hydro Québec truncates many claims along the center of most of the
long axis of the propertgnd 44 claims carry encumbrances relatedrtcelectrode grounding system
and/or a power line corridor.

Although the DLIP lies in the northern part of the Province of Quebec, it is out of permafrost
range and several Canadian mines are operated undeetheligiatic conditions than the ones prevailing
in the Radisson area.

On May 20, 2008, Century entered into an option and joint venture agreement with Augyva in
respect of the DLIP (the ADuncan Lake Joint Vent
interest in the DLIP under the Duncan Lake Joint Venture Agreement after funding a commitment of $6.0
million. Currently, Century has earned a cumulative 65% interest in the DLIP, having funded a further
$14.0 million on the DLIP, under the Duncan Lakat¥enture Agreement.

Century has entered into a Joint Venture Agreement with WISCO International Resources
Devel opment & I nvestment Limited (AW SCO0) pursua
interest in Cent ur y 6 sgeforranh aggregae invastment ofi$l0 nidllioh. P i n e x c

Century, with Head Offices in Toronto, Ontario, is partnering with sitateed Chinese
companies, W SCO and Minmetals Exploration & Deve
Head Offices are located Montreal, Quebec.

In 2005, Augyva acquired the DLIP from Virgini
production royalty of $0.40 per ton of iron concentrate is payable. Augyva retained a buyback right to
purchase 50% ($0.20 per ton of iromcentrate) of the royalty for a payment of $4 million, in addition to
an option of buying back a further 20% royalty ($0.08 per ton of iron concentrate) by paying $4 million.

A 2% net smelter return (ANSRO) r objeahdtAygyvaalsoany me
has the right to purchase 50% of this NSR (1% NSR) for $ 5 million.

1.3 Geology and Mineralization

The DLIP lies within the western part of the La Grande-Brdwvince of the structural Superior
Province. The La Grande Si#yovince is charderized by an Archean tonalitic basement (Langelier
Complex) unconformably overlain by the volcasedimentary Guyer and Yasinski Groups composed of
iron formation, wacke, paragneiss, basalt to dacite and pyroclastic units. The alluvial or fluvial sediment
of the Ekomiak Formation partly lie on the Yasinski Group. The sediments of the Sakami Formation were
deposited in NHrending sedimentary basins. All these rocks are intruded by several plutons (Duncan
Lake and Radisson plutons) and mafic to ultramafitisions and dikes.

The Banded I ron Formation (ABIFO0) at Duncan L
Superior Lake and Algoma types of iron formations. Regional metamorphism ranges from greenschist to
amphibolite facies. The supracrustal re¢dlave been deformed by at least two structural events, forming
a subvertical, N5 and a steeply soutlipping, ENE trending schistosity, as well as folds and shears.

The DLIP is underlain by two parallel-NE BIF units traced across the entire propestytteir
magnetic signature and by drilling. Six main deposits have been identified along these two bands, with
Deposits 1 to 4 located on the NW band and Deposits 5 and 6 along SE band.

Deposits 1 and 2 are part of one continuotidENtrending band tracelbover about 17 km and

appear to join Deposit 3. They are separated by about 2 km from Deposit 5 on the SE. Deposit 3 is
characterized by two main BIF units arranged as a-scgke, tight synform and antiform system. The
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NW branch of Deposit 3 is conrted to Deposit 4 by one NE magnetic anomaly. Deposit 6 seems to be
disconnected from the other deposits.

Stacking of BIF units by thrust faults is interpreted in most deposits. Mafic volcanic rocks
dominate in the area of known BIF occurrence, but fetsi&s and possible basement granite prevail in
the Deposit 6 sector.

Iron mineralization within the DLIP property consists of alternating bands of quartz and
magnetite, with only minor amounts of hematite. The DLIP deposits are also associated withasiticate
sulphide facies iron formations. On average, the iron mineralization at DLIP contains 15 to 35% total Fe
and very low levels of deleterious elements, except for elevated average sulphur content that probably
originates from widespread disseminatedtpyr

1.4 Exploration, Development, Operations

The first systematic exploration effort targeting the Duncan Lake iron mineralization since the
discovery in 1949 consisted of an airborne magnetometer survey and 8 didritibotes completed in
1956. In 1973, 2 holes for 4,188 m were drilled into deposits 3, 4 and 6 and 10,460.25 m were drilled in
20082009 and 44,006.65 m in 202D12 into all six deposits. The Mineral Resources that served as the
basis for this PEA were estimated after the drill program &fl2W12 but disregarded the results from
the holes drilled in 1973. Several ground magnetic surveys have been completed recently, since the
method is an efficient tool to detect the BIF units.

15 Sample Preparation, Analysis and Security
1.5.1 20082009 Drill Program

The core was split using a hydraulic splitter and a diamond blade saw at nominal lengths of 3 m
for the first 22 holes and 5 m for the rest. The samples were delivered by Augyva and Century to ALS
Chemex Laboratory,inVal 6 Or f or pr e pig thaspreserning tha ahaineohcastogy.

At the laboratory, the samples were crushed to 6 mm with a jaw crusher and then reduced to 90%
passing 10 mesh. Finally, a-§8am subsample is pulverized to 90% passing 200 mesh in a ring and
puck pulverizer. T samples were analysed for major oxides via XRthium Borate fusion and for
sulphur in a Leco furnace.

218 samples from Deposits 1 to 4 selected for metallurgical testing wanalysed by COREM,
an independent laboratory located in Québec Citypfetallurgical testing and served as a check by a
secondary laboratory. From these 218 samples, 144 Davis Tube concentrates and tails were analysed, in
addition to the head analyses.

The control samples added by the geologists to the samples batcheedaiditinks, standards
and duplicate samples representing 7.7% of the total. In addition, an equivalent of 9.7% of the total
number of samples was sent to a second laboratory.

Both ALS-Chemex and COREM are ISO certified and used similarQZA protocolsand
procedures, and processed these samples with the same preparation and analytical methods.
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1.5.2 20112012 Drill Program

Core splitting was done by 1 0OS Services G®osci
at the beginning of the program, andsequently a diamond blade saw. Nominal samples length was 3
m, with variations between 1.5 m and 4.5 m when necessary to honour the main lithological contacts.

Sample preparation, except for the six holes also drilled to provide material for metallurgical
tests, was contracted to 10S in Chicoutimi. The samples were crushed by IOS to less than 10 mm in a jaw
crusher, and to less than 2 mm in a roll mill. A-ssdample of 200 to 300 g was extracted and sent to ALS
ChemexinVald 6 Or Quebec, for anal ysi s.

All the samples were submitted to XREhium Borate fusion for analysis of the major oxides.
Selected samples had determination of sulphur by Leco furnace, Loss on Ignition (LOI %ég|enodtint
ICP-OES Analysis and Davis Tube tests. A batch of 100 sanfies Deposits 3, 4 and 6 were later
analysed for sulphur.

A total of 843 samples were submitted to Davis Tube tests of which 414 samples were tested at
SGS Lakefield, Canada (ASGSO) , 285 at | OS, in add

I0S inserted duplicate samples, as well as blank and certified standard materials into the sample
stream to monitor the laboratory performance. The percentage of control samples amounted to about 15%.

The specific gravity was determined by 10S on a total,864 barren and mineralized samples
selected from 93 different holes. The water displacement method was used as a primary method and all
the samples were also processed by the pycnometer technique. A total of 394 samples from Deposits 3, 4
and 6 originalyanal ysed by Activation Laboratories Ltd.
analysed by SGS used as a second laboratory.

IOS preserved the chain of custody between the field, the 10S facilities in Chicoutimi and the
laboratory inVald 6 Or .

1.6 Data Verification

MetChemdés QP Mr . Yves Buro visited the DLIP on
field trip and examination of the core from selec

Met-Chem selected 50 sample rejects covering a fair range of iron torted depths in
Deposits 3, 4 and 6 to be-amalysed and to serve as independent check samples.

The results from the drill program were transmitted by I0S to-Ghetm in dedicated logging
software Geotic format and in Excel spreadsheets. 10S validatatdhth before sending them and Met
Chem did additional verifications in the master database and reviewed the results obtained from the
control samples inserted by I0S into the sample stream.

1.7 Mineral Processing and Metallurgical Testing

In 2009, COREM labatory performed Davis tube testing on samples from Deposit 3 and ground
at 200 mesh giving acceptable results.

In 2011, the material for metallurgical testwork at SGS is from two holes totaling 2,349 m of
HQ core that were drilled into each of the Dsips 3, 4 and 6.
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At SGS, the samples were subjected to wnotk analysis and full ICBcan. The JK drop
weight, Bond Lowenergy impact and Bond abrasion tests were performed on three composite samples.
Sag Mill Comminution was conducted on seven diffiélghologies as well as Bond rod mill and Bond
ball mill grindability tests. Coarse cobbing was evaluated with a dry magnetic drum to assess capability.

More than 400 samples from Deposits 1, 3, 4 and 6 were ground at 325 mesh at SGS and were
submitted ® Davis tube testing. Results showed that the average weight recovery is more than 25%.

1.8 Mineral Resource Estimates (2012)

The resources estimation completed on Deposits 3, 4 and 6 included th202@1drill data,
whereas the resources for Depositndl 2 were simply updated from the 202809 data.

All the samples were submitted to XREhium Borate fusion for analysis of the major oxides,
and selected samples had determination of sulphur and Loss on Ignition, etertent ICPOES
analysis, Daw Tube tests and density determination.

A thorough QAQC system using QC samples and secondary laboratories ensured proper
monitoring of the laboratories performance. Several passes of verification ensured the reliability of all the
data populating the mis database.

Estimation methodology was based on interpreting vertical -sexstons which were meshed
into 3D solids and used to constrain inverse distance squared estimates within 6 separate Block models.
Solids boundaries were defined by a combinatiblithology and Fe grade. Regular 20 m x 10 m x 5 m
Block sizes were used for each of the Block models. Search ellipses reflecting unique dips and strikes to
the various fold limbs were used to constrain the interpolation. Assay sample lengths wergitednpo
anominala3m | ength for grade interpolation. Tot al hea
Fe% andSiO,% in Davis Tube concentrates were modeled. A global density factor of 3.2kgised on
3,107 determinations was assigned to the bloocHais.

The Mineral Resource estimate for Duncan Lake used 9,178 assays collected from 54,467 m of
drilling in 177drillholes. The estimate also rested on a total of 843 Davis Tube samples.

Mineral Resources were classified based on search ellipse rangjemiimum number of
informing composites. A Measured Resource classification was assigned to blocks interpolated by a
minimum of 12 composites and maximum search ellipse range of 300 m along the major axis, 150 m
along the seminajor axis and 20 m alongehminor axis. Indicated category was assigned to blocks
interpolated by a minimum of 6 composites and maximum search ellipse range of 300 m along the major
axis, 150 m along the semmajor axis and 20 m along the minor axis. Inferred Resource was astigned
blocks interpolated by a minimum of 3 composites and maximum search ellipse range of 450 m along the
major axis, 225 m along the semajor axis and 30 m along the minor axis.

The Mineral Resources calculated by Mi¥tem in August 2012 are reportedateutoff of 16%
Fe and are not constrained by a pit shell. A list of Mineral Resources is provitiadle 1.1below.
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