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World iron ore export sources
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65%+ SINTER FEED $44.05

67% PELLET FEED $43.97

66% CONCENTRATE $49.13

65.5% CONCENTRATE $42.17

PELLETS $31.07

66.5% CONCENTRATE

65% SINTER FEED***

$0.00 $10.00 $20.00 $30.00 $40.00 $50.00 $60.00

*15 A RNUWO N /E EH

** BFSNDELE 61.5%DS0 BLU 68% RLw kT —R

ARL—23 >R ($/t)

ok BB SNDELE  67% F58l

$70.00

27



|

T R—TZF RIS R - B Rk SERIR
OCEANIC FOTTH b

» RURXTEXTOHIIN CAIIRIZEIR

« ROXBMEERA:$30/> - NA12T5AD

« B L — I (66.5%) B_LEM SN DTG ADE—HRIGE
» BROAFEE = SEIMEIEIR

« BREEESEIBN TSNS UERBEVRHAETIE

/de-é"d)ﬂ%%(;ttéxbtiﬁﬁjz MEE(HMEL<, REtb1.17:1. $F(CTHEE (0.57:1 ""1\
FENSEISFE) THD., IBEGAAOIES TEANDA > ISDEL THD, HEA—>v
ZwWORFRATY—@ih'26 0D\ A TS5 22 FANWTRETIZEN S D> 5 1) CEDETiE
SNTUVWBREYA RNET XTI B FECHD. BECHER CHEZVNEE UIRVWE(EA
RL—23>OX MOETEES SR U CIEERFIAND B, |

HAZT)L - TJYIU—>)\> (Daniel Greenspan) . XV I IA T —FvEZILY—wv NHFS
k( Macquarie Capital Markets Canada) 201378 /

28



Jix




AF4—7 -
F 4 —>/(Steven
Dean)

SRIREHR

P—A—ARSUPRIB LIWEEFEROTI T O—. HFFRIL. BEF. AHREDA>)(—,
A=A NSUT7EHFSTEROT T O0—, ERNQREILCENRERR, HTFEFoLvoa=
>OME  (Teck Cominco Limited (ER1E%&Teck Resources Ltd.)) « T LW O(IZAEREDOTE
IREHTIEKRICBITDIRADERREEEZ CTHD . HRDOMIKESE (CX T DHEHFRE200[ER
REIHE CTHD.

JIVR>FT A —RtzA R>2J)L—F(Normandy Poseidon Group. 4%(C Normandy Mining &723)D
BliaE. CDJIL—T(F20026E(CNewmont Mining(CFEBNDETA—RA RS U T ERADEE
E&BCoholz. ARICKE/IN\Y I HILDEIGET. CDOS(F1999F (CF W It (Teck
Corporation) DFaftERDIE, =5I(1C. KEIZAUTEIR (Amerigo Resources Ltd) DRIAE
D—ATHEERETEHD,

J—K> - %7
(Gordon Keep)
B

IREIRITEFR ENANBRERSHAIR(ICEZ < DRER, IR7E. BFIEERITOIA—-—LIT7A
F>=%7)L (Fiore Financial Corporation) DEIftR. €D, ¥ DOHDEIRBEZROSHLDEEE
Tz (BN

za>-L1/)i
RIE(John
Reynolds) 1R &3Fe:s%

=
HY#H1

1983 M5 1991FFTCIVUTA v 1 0> E7M ERRERE 19728 H 5197748, 1997 FEH
52006 X T, A>FUA, AFTTEE.

IRTE. FEFRZBREARI DA > )N—. 200638 NS (INV YIS EEEFEP (McMillan. BRI
Lang Michener LLP)(D> Z J7EEB& )7 R)\AH —,

Sv> - I-=FI
(Jean Martel)
ER#H1s

I/7E. TMXJIL— (TMX Group Ltd. (TMX)) BUERESDA>)N—. CNIE bO> MESESIPR
ETSXR > F 7 — 5B IFR DS TH D,

TMXDFRFIEZREZEE B KUTSX. TSXV. MX. AlphaDif#l EBEREESDERER. IRV IH
ETIRETI 7O RMYLED —FERSDRER,

TRy IMNEAFRARIKEf#E. MIERRIKEZRI{E.

19999 ALK, KIETNRU — (Lavery, NV I TOEREEHEM) OI\— b F—ThH3,
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735> - dA-I>

(Alan Gorman)

30 FA EDOFERILS IR T O 0 MEBDRER
JEEBE KFOMBILEB TDANRL —> 3 > & 8% < #ZBR

ft&R3ECEO J—JLRT)LwZ (Goldbrook Ventures) ET>137F4 (Jien Canada Mining Ltd) dDF 7
Evo—wo)LT7OZT O RTOARL— 3> EIER. 512, IN\Da >35> REEER
(Baffinland Iron Mines Corp) CTODARL —= 3> YR —>+ —&RHIE,
DUR - )\F—=5 NER=ETE. PWCTOREHREES. PWC COENFESFEL L
(Chris Batalha) 2011 - 20146F(CA—2 v 2w DKL CDENEES
CFOFEERIE =it 5. J—RL— hHJF R SHEIORRER

AWNI7> - SvUT
(Irfan Shariff)
SBEANT RINAH—

A=+ v O#KIL TDRICFO B XUEHLE
HFFIN =)= ([CHBIFBDEVNEREEADIYILT > ~
REO> RDIFTA—TIL—T T8 EDENMTE ESHEUT” R\ — (2001-2008)

OR=—->3>Y>
(Rodney (Rod) Johnson

Ph.D)
B EEFEItRE

2V J&EIRSt (Cliffs Natural Resources, Inc) CEAEMBAEFED LU TORIYFE
BEEUTEFE, RO MNA > £8L (White Pine Mine) MW /\—L>= (Copper Range
Company) CEEMIEZFE . D1 XS 4#Kil (Western Mining Corporation) T J75HE
EBFE & U TEF,

SSHCTERFHNOHMEBEFB LS. FMYIIMIER. BEMET., RRAMEKEFES
KU TFIKE,

>3> - ik—lb
(John Hall)
xR &
gltR

EEZE) VL UEnX (235 FORERER. FFI(IE, #uX. foinEnx.
WBEORERICESB IO ASTAVvODIATILI b INTa >S5 REEFEIL, AKX
F)L. ZOFO #8E REZAAHA—=ZFHILB—EXR, Za20—TXFT+1—I)bL. 7vo
BXLXUOO—2 L UF (Baffinland Iron Mines, Severstal, Alderon Iron Ore, Dominion Terminal
Services, Nucor Steel, Teck Corp., Coeclerici)

HhFHAZESHI. It X JIL—T ((tFE3RCE0). XHT—ST (Canada Steamship Lines,
Jebsens Group, Skaarup) CEIEH;ZRIME.
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I>854)\J’ 0> 1 Ml
1c 3,703 }EF - 1,568 SQ.KM.

5 . Proterozoic
W 2D
. Hellancourt Formation
{ \ Q e I Basalts, tuffs, breccias, mudstones and meta-gabbros
Y

Menihek Formation
I Pelitic schists with biotite, muscovite and chlorite

Yvonne Lake e S \ Lo 2 b Sokoman Iron Formation
- . I Carbonate and silica-carbonate sequences

RoberisLake JAF N g Roberts Lake s i

Wishart Formation
I Ford Lake quartzites

Archean

I Monzonite quartz-monzonite complex
I Granite gneiss basement complex

Payne Bay

Ungava Bay

Morgan Lake

Hopes Advance Bay

pres Advance

Oceanic Iron Ore project area
Oceanic Iron Ore land claims
mapped iron formation units

historic deposit location
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Feeder Vessel
Grab crane
HoppeS— || N vy W P )
[N R PN & g =
F\lotmgHStoque Trc'msfe'r Stat“won ]
H || || H
]
D/
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Export Vessel

amec®

- FIEBEAT— 3> EEY)RKEBMITIN SEIEMN\CRE T 52E
DEDTVF =R D
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AlE<R NNER AE

FrvRAIVNI T > DERER

Castle Mountain SECTION 30+00

northeast looking

Upper Schist

Carbonate Iron Formation

Sokoman Iron Formation
magnetite iron formation
magnetite-hematite iron formation
hematite-magnetite iron formation
hematite iron formation

Silicate Iron Formation - Lower Schist
with cummingtonite <
magnetite-hematite mica-schist

Mica-schist

Quartzite

Granite Gneiss Complex

HA11-004
P-49

Local shear zone
Diamond drill hole - in progress or planned
Diamond drill hole - historic

Historic pit limit

SE

HA11-003 elev.
P-34 (m asl.)

HA11-002

23.6%
36.9%
30.6%

36.2%
36.4%

HISTORIC PIT LIMIT
(1956 EXPLORATION PROGRAM)
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Nic CNFTOREE

GSCICEN T TS R—)LbTow INEKILDORIEEEICHE VLW TEEEIND
1951F (CR— T X 77 RIS R (CBWTRVIDIEFIERDN IR END

1950-1970£E (CFEMBRAY AR THON. Y>> T)UIRE. fL>F> 20, RUU
>, BT S

1951-1962EE(C I > 1 ) kISt HR—T X7 R\ X B TIFE A EDF
x5 T 9D, SR TDI8s5HL. 12,935 mEx ST, IRERIE & gD fE
ABENT T .

O/ \—Y L D818 T (1952-19574F) [EIBREXEL (International Iron Ores Limited)
WEEZITD. 6 M TI7H. 5115 mZEET,

A= v WO E—H > L D%EIE T (1955-19574F) &3, 218Eith T45
i, 3,611 m=EZD.
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\{ -, LN
—VYL 1D - ERNIRER*
EANI EU\ | i =0/
ON ORE CORP
E&EREBRBARMIY [ BB (AIiF .
17, (B ( SERULA | B (m) HR B
Jb68>) Fe)
HVOESE, (KayakBay) (1X) 111.7 35.3% 45 1,880 P.E. Cavanagh 1970
)Xo > L > (Payne Range (2[X) 22.3 31.0% 26 2,535 P.E. Cavanagh 1970
A )IL—L 1% (igloo Lake) (3K) 101.6 38.0% 11 248 P.E. Cavanagh 1970
J\>T (Hump) (4X) 203.2 37.6% 15 452 P.E. Cavanagh 1970
2RU)JL (GEI) 438.8 36.8% 97 5,115
=>2UF)L (Synclinal) (5[X) 203.2 36.0% 0 0 P.E. Cavanagh 1970
ATA> LA (Yvonlake) (6kX) 101.6 36.8% 0 0 P.E. Cavanagh 1970
EIE RS 254.0 35.0% 0 0 P.E. Cavanagh 1970
T EE AL, 2 254.0 35.0% 0 0 P.E. Cavanagh 1970
2] sERRls 812.8 35.5% 0 0
O)\—Y L Jsaisst 1,251.6 35.9% 97 5,115

* FERIGESHNREROFETH D, BEDOHFTIFELESFEHERR (OMDEECKDIZE, EDORHCLDHAMER & SIIERIZEEN 43-100)8970
10 NATRIRECEI LU TOWERA. M DIEENEREDOFRE. BERFCHIFTD EHESNDRUIL]  BKLU [AIEEHE] THD T, NI 43-10D1.2BH KU
13EB(CEDHSNEEHEE(CHIEL TWERBA. CNESEENERDOFEE. HERIEBOANETOMEEERETDIDICEELEIN., CNSEHETHHECTH
D, HHTRERSNERUUSIORIECEDNTH D, LT BICITKFEOHF UWRIE S AEFNMABEVEEUET, CNSEFREDIMERIEHR-EXD
NRETEFRL ., RIEOHEBEBEBE(CKDEIZHLELEUET ., WEDECABERE CKDITHRABRIIITONTHS ST, NI-43-101CRIBIMEIR & E
[FENTIEWERA. D=V LA IDELHNEFRDIRE (F1950FEFD RUD I ICED1970KDED T, E—H > LA UDELNERIE19574F £19645F
([CIRESN. R—TRT7 RN ZADESLHERIF1958FICIRESNTZEDTT .. CNSICDVWTOFMIE Y1 I(CKD43-101 TUZHILLR—K  (Micon
“Technical Report on the Ungava Iron Property — Ungava Bay Region, Quebec, Canada 20108£10529H SEDART AFOJRE) SR 20,
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EANI E—H>LA0 - BERNEIR*

E&R (BhX | #Ei (BK o .
18 KUw2 R>) Fe) FIERUIILGL | #E (m) HE B{3
N> L4>= (Payne Range) 72.4 23.9% 29 1,427 G.A. Gross 1964
ET—H>L 12 (Morgan Lake) 437.8 21.8% 16 2,184 A.T. Griffis 1957
£2RUJL GERS) 510.2 22.1% 45 3,611
E—H> LA U0EEH 101.6 22.7% 0 0 A.T. Griffis 1,957
2E—H> LA Dl 611.8 22.2% 45 3,611

* FERIGERHRERDOFETHD. WEDHFTHFRILAEFEMERR (CAM)DERE(CKDZE, EOMRHCKDUYEIR & ERIIERIZEE (NI 43-100)8 70
ST MRERECEIL TOWERA. M DEENEFREDOFEE. HRERCHITD EESND RUIL] « BKRU [HJEEE] THD T, NI 43-10D1.28H KT
13B([CEDHSNIZEHIE(CHIELU TWEFA. CNSEENEROFEL. SRERIEEORET/QAERZRETDIDCEELEIN. CNSEHETHHETH
D, FHTRSNZERUUZIORIBCEDNTH D, LT BICITKFEOH UWVLWRIB S EEFNRABZVEEUET . CNSFREDIMERIEHR-EZXD
NRETEFRBL., WEORIBEBERE (CLDMEIZVELEULFET, HEDECEAIBERE (CLDTRRABRFMTONTHS ST, NI-43-101(CAIDIMEIRE S E
IFENTIEVWERA. OV LA ODELNERDIRE ([F1950FEFD KUY ST (CED1970FRDED T, E—H> L1 UDEENERIF19574 £19644F
([CIREE SN, R—T 2T R ROBELHER(F1958F(CIRESNIZEDTT . TNSICDVTOFMIF Y12 (CkB43-100 TUZAILLAR—bE  (Micon
“Technical Report on the Ungava Iron Property — Ungava Bay Region, Quebec, Canada 20105E10529H SEDARTAFTRE) HECSBLIESU)\,
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$11,000

$10,000

$9,000

$8,000

$7,000

$6,000

$5,000

NPV @ 8% (million)

$4,000

$3,000

$2,000 T

== Pre-Tax

$1,000

After-Tax

$0 . . . .
75 80 85 90

95

100 105 110
FOB Ungava Bay ($/tonne)

115

120

125 130

135

* HE: Oceanic Iron Ore Corp. — NI 43-101 T2 —73)LLiR— b, BIRMERIEEMESAE. R—TF R 77 RIS BB D > &' ) GBfaElE. o \w

2. NFATET. NTS24M/08, 24N05 2012411828
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eanic BRRMEIHEICH Y B EIRIE MEmE

2.0
2.0
1.9
1.9
1.8
1.8
1.7
1.7
1.6
1.6

NPV @8% (S billion)

% of base case
[ After-Tax

e=mm= |RR

* W Oceanic Iron Ore Corp. — NI 43-101H3/&: Oceanic Iron Ore Corp. — NI 43-101 72O —73)LL7R— b, BIRMERTREAERAE. /R—T X7 R\ RE
BB > T ) CBREE. TRV, BT TTET. NTS24M/08, 24N05 20128115 2H
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i HFHRI: KRILL—BIEXRTS

IEBRIRTEffifE DR

3.5

3.0

2.5

2.0

1.5

T
2
=
©
X
)
®
>
a
2

1.0

0.5 -

0.0
CAD/USD
[ After-Tax

e=m==|RR

*E&: Oceanic Iron Ore Corp. — NI 43-101H/E: Oceanic Iron Ore Corp. — NI 43-101 72O —H)LLR— b, BIERMEEIEEEAE. /R—TR7 R/ RE
SRR > ) GBS, T Rw I, DTS TTT. NTS24M/08, 24N05 2012811828
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L

N EARE*

P

MEADEAE R HsREARER
&AGHEA 2014 h*5 2016 2025/2026
($000) ($000)

a5 92,658 61,231
PRaLpaF 66,203 2,918
A 29,674 30,355
R 481,514 492,643
INATS1> 56,740 83,787
EBODa)LFUS T ERIE 325,654 267,401
BRELNEBLEA>TS 288,000 84,000
BIR 377,892 26,775
1A hA1205 81,591 25,675
P NMERS 33,583 -
F+ > T B 29,575 7,175
B EIR R 11,824 -
wRIKMAE 10,469 3,621
K 4,554 1,574
F— >0 CfERY RS 23,577 30,122
1815 2,305 -
ealE 9,983 -
IFEIREH 499,962 249,378
RS2 CFHEE 427,899 241,135
SERER $2,853,657 $1,607,790

* HE: Oceanic Iron Ore Corp. — NI 43-1017 —73)LL7R— . BIRMERTREMRE. /R—T X7 R\ BRIEE D >4+ ) UE
fEig. TNV, HFITTT. NTS24M/08, 24N05 2012811828
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EXRMELARL—S3 2R B

11 1)
Nic (FIHEERRZIRS)*
£ 3 :: 3 £ 3
- 2017 - 2024 2025 - 2026 2027 - 2047 2 >SA
= (10BRAARY | 10BBAABMVUY | (iiEE - 20858 JTEL
YIOR/IFES | DR/ ERKD | ANUYVO RS
BRREE) HE) /£
R4
RS 2B $1.57 $1.59 $1.23 $1.27
BRI
&/ muEY) $5.46 $6.30 $7.78 $7.37
&4
mez’,% $20.87 $18.35 $17.45 $18.02
(s/> BEY))
pe=
5/ mEY) $2.13 $2.13 $1.45 $1.58
i Eﬁﬁﬂf EA $3.33 $2.77 $2.04 $2.27
(s/>  HEY))
— L AZ
ﬁk‘%%’f (ﬁT h03) $1.38 $1.38 $0.85 $0.95
(s/>  HEY))
2ANRL—>3 >8R/ b
RE $33.17 $30.93 $29.57 $30.18
(FIHEERRZIRL)

* HWR: Oceanic Iron Ore Corp. — NI 43-10172 —73)LL7R— b,
Ny, BFSFTSET. NTS24M/08, 24N05 201258118 2H

AIEMEEIREE AT, R—TR77 RN B E D > o) VBl &




EELANL—>3 > EH

A1 >S54 T8 ANRL—>3 > &R (1000 )

il 2017 - 2024 2025 - 2026 2027-2047 | ~4 > 54 75
EEL— b W0BEA Y/ | 00EF M/F | 2057/ -
BN HXRE KARE IKAFHEE -
FRv—vav&EH

7180 11 $126,113 $32,285 $424,882 $583,280
B $977,857 $184,539 $3,641,264 $4,803,661
TH & A $103,948 $26,611 $543,593 $674,152
(ARl N =31 $222,816 $57,041 $1,165,205 $1,445,062
B — X —C $173,080 $59,078 $1,206,816 $1,438,974
HIIRRE - — X L $6,188 $2,112 $43,143 $51,442
B E AR $621 $159 $2,634 $3,415
EMAULE - 7 Dith $20,074 $5,139 $103,243 $128,457
=t $1,630,698 $366,964 $7,130,780 $9,128,443
2=y M3 A NS/ KRG $20.87 $18.35 $17.45 $18.02
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