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FERIA L LE TAE, A B2 Ui (Environmental Impact
Statement)
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b E (LAY 25%)

&Sl U ThanfiL (%) EREKE (%)
FRHRfEE 763,276,000 32.3% 37.4%
Al REfEE 595,990,000 32.1% 37.1%
RAGE S IRERE ; 0
g 1,359,266,000 32.2% 37.3%
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%Fe 19.7% %Fe 40.0%
%Si0,  59.2% q %Si0, 40.8% q
Wit%  68.5% Wit% 13.5%
‘ B
IR WEREH™
%Fe 66.6%
%Fe 65.9% %Fe 70% _
I %S|02 4.5%
%SiO 4.8% + %SiO 3.0%
2 2 Wit% 37.6%
Wit% 31.5% Wit% 6.1%
%Mn 0.22%
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e 1 S0, | w0 | ca0 | ao, | ma |k

66.6% 4.5% 0.1% 0.4% <0.01% <0.01% <0.01%

I T A A N

0.22% <0.01% <0.01% <0.01% <0.01% 0.03%

AN 5 64% FI7NE F1 30% HIMEERY
- TP SRS IR 2.1 01

* X222 111 (Castle Mountain) 5 43 #r
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Ungava Bay Project
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Fednav Limited
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2002 2002-2012 Growth 2012 2012-2021 Growth (CRU)ZOZI (CRU)

22



L

H

e
%fi
N1
i

KR ENE K

IRON ORE RP
3 5 R A AN ek 5 AT [ X 2048 48] F) S AN R 75 5K
160 - il
uUsS 1960-80
140 2
g 120 Germany 1970-S0
2]
& 100 |
é 80 - Japan 1980-2000
=
‘@
E’ 2 South Korea 1990-2010
=
3 401
D 20:4] China 1990-2010 -
: s A .
7-15 16-35 China 2010-30 l —
Building heights - no. of floors R e g s o
o s 10 15 20

bource: McKinsey, Macquarie Research, September 2013

Fe I ZEAN R 75 oK

400 -

350 A

Steel demand, million tonnes

2001-2005 2006-2010 2011-2015F  2016-2020F  2021-2025F

Source: NBS, Macquarie Research, September 2013

300 -

250

200 -

150

100 A

50 .

- - T T T T

2026-2030F

- HEFEZNEECHE

- AOEEKX ,EES K SENUKRBEHEK
- HEABERERNLERNEETTREIER
- REZETENSERE , BRISKARN
- AWM= EMITE2030F K 2 Mk

- FHAE. VISRVBAERE (RAHER, =
i ) HRMEFRAFHERL MERTE KAV 8 b0



?n!g b 2R B CIFEE N A PRI

IRON ORE RP

“EIRKBHIHEZERR2014F2 F3 HFT , K THEHEE LSBT S BRI AL 2 RZ 15K (BN ) |
HERI R W IZ BB IF TR T AT 7RG RIELZRBEIE , ZF, FEST G5 OEN10% ,
DEELURREHIS.1912 208, ”

A RLE e T 35 I BRAR A U - i 2%

0 Big 4 Existing #2013 Existing Seaborne m China Private B China SOE

-
»n
(4]
1 S ) e M -y T (S IR LT T s |

CIF Cost China ($/t)

&
i
gk
&

N

&4
(@)
a1
=

T
o =3 (=
wn (=4 wn
~ o« o«

0

50
100
150
200
250
300
350
400
450
500
550
600
650
700 -
900
950

1000
1050
1100
1150
1200
1250
1300
1350
1400
1450
1500
1550
1600

Volume (mt)

Source: Macquarie Research, Sept. 2013

24



1800
1600
1400
1200
1000
800
600
400

200
Mt

FEEFERIBREENSYT AHOE

Rk L& OKEFE

2012 2013 2014 f 2015f¢ 2016 z 2017 z 2018 z 2019 =z
mChina ®mJapan ®European Union 28 #®mRestof worid = Korea, Rep. of

f BREE forecast. z BREE projection

Sources: BREE; UNCTAD

25



EANIC HERKT AHOB M
R A4 0H Y

1400 , . & : :

1200 —& = :

1000 -

800

600

400

200

Mt L. 1 -~ = L — —— —

2012 2013 1 20141 2015f¢ 2016 z 2017 z 2018 z 2019z

m Australia ®mBrazil mRest of world ®india (net exports) = South Africa

f BREE forecast. z BREE projection
Sources: BREE; UNCTAD.

26



Ei,gg HH T AT MM R

IRON ORE RP
Iron Road Limited sy 4740 605 L8 $59.26
[l = v T I |
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I (N < T
G 67% FIERET $43.97
PR~ o A Tk TR
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[ty T . | R
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1E Fit 115 ¥ Credit Suisse F13E 4R 1T Bank of America 84T 114F & 2L UF 5 Y 7
W B R Is I35 E MV 206, FIINFEO ., Ris MLz iR

AL I AL FE A Baffinland Iron Mines. Severstal. Alderon Iron Ore. Dominion Terminal Services.
Nucor Steel. Teck Corp. /% Coeclericifi2 it I S IEEVI I 5 11

W 2 545 i Steamship Lines. Jebsens GroupfliSkaarup, ¥ {TJebsens Canada/sl# X H HEHATE

31



o I ELIE A X B
IC 3,703% X -1,568 F 7 AHE

Proterozoic

Hellancourt Formation
{ v . o I Basalts, tuffs, breccias, mudstones and meta-gabbros

Menihek Formation
I Pelitic schists with biotite, muscovite and chlorite

Yvonne Lake e Sl YW R b Sokoman Iron Formation
A I Carbonate and silica-carbonate sequences

Roberts Lake};‘ X e S 2" : - . - RObertS Lake BN Oxide sequence

Wishart Formation
I Ford Lake quartzites

Archean
I Monzonite quartz-monzonite complex
I Granite gneiss basement complex

Payne Bay
Black Payne

Ungava Bay

Esson Range

Morgan Lake eI Morgan Lake

Hopes Advance Bay

Iron Valley

Bay Zones Hopes Advance
F*,“ A

Castlg Moyntaln 55 Oceanic Iron Ore project area

No. 2 Zohe g ’ Gpees i : Oceanic Iron Ore land claims

mapped iron formation units

historic deposit location
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Z£2211] (Castle Mountain) ¥R

Castle Mountain SECTION 30+00
northeast looking SE

HA11-004
P-49
HA11-003 elev.
P-34 (masl.)

HA11-002

23.6%
36.9%
30.6%

36.2%
36.4%

Upper Schist

Carbonate Iron Formation

Sokoman Iron Formation
magnetite iron formation
magnetite-hematite iron formation HISTORIC PIT LIMIT

hematite-magnetite iron formation (1956 EXPLORATION PROGRAM)
hematite iron formation

Silicate Iron Formation - Lower Schist Local shear zone

with cummingtonite & Diamond dfrill hole - in progress or planned
magnetite-hematite mica-schist

Diamond drill hole - historic
Mica-schist

Quartzite Historic pit limit

AlE<R NNER AE

Granite Gneiss Complex
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18954F, GSCKihiffi+iZ ¥ (Labrador Trough) %143 4 8kH X 15k
19514 {EHopes Advanceflii & | 28 —HEH X
1950-1970%F, RHIIRD TESEFE R IR, Bk, AR 4585

en I LR~ F A58 A T KR EE T (Hopes Advance) X3 ITIHRT™ TAE
(1951-1962) , FLIE{ESIMH 1K FEERTI18545FL, &i3/N12,935K, JEFEIT
FATR AT AT PHET L2 58 AR

[ BRERE 47 PR 2w E B RFI X PR (1952-1957) TAEQL$E5,115 K, 97 M4k
1L, PrEAENH ALK

OceanicBk 1 A F] fEMorganiil X 4T 7 #/57(1955-1957), BIEFE2M A& kAT
a5 ahFL, SR 3,611K
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A —* \)
EANIc Z'{H/XiH Roberts Lakelil H [X- i E B PR & *
IRON ORE CORP
3 =
Wt VOB (FM) | OO | g | s | %R | s
\I (R[5 Fe)
RIRZ (Kayak Bay) (1K) 111.7 35.3% 45 1,880 P.E. Cavanagh | 1970
fMZA XL (Payne Range) (2[X) 22.3 31.0% 26 2,535 P.E. Cavanagh | 1970
B85 (1gloo Lake) (3RX) 101.6 38.0% 11 248 P.E. Cavanagh | 1970
Hump (4RX) 203.2 37.6% 15 452 P.E. Cavanagh | 1970
B i 438.8 36.8% 97 5,115
mfHEE (5X) 203.2 36.0% 0 0 P.E. Cavanagh | 1970
R85 (Yvon Lake) (6RX) 101.6 36.8% 0 0 P.E. Cavanagh | 1970
BAEMEXL 254.0 35.0% 0 0 P.E. Cavanagh | 1970
BEMEEX2 254.0 35.0% 0 0 P.E. Cavanagh | 1970
BHELKEE NI 812.8 35.5% 0 0
Roberts Lake £ /X A1 1 1,251.6 35.9% 97 5,115

*IX L Ty S IR A B IR R FF A I E IR 168 M A MRS AR BATNI 43-1018 77 SE IR I H 4 25 b o B B R 000 58 58 YR AN g e bR
. Xy S BIRAE AN “EBHRERT A VEEME” AR AN 43-101251.2 L 13T R 2. R X 5 B YR AL S S RO
AR RYRIAEAEAR IS, (X Ly sh YA SR BRI, ARE AR A PR ARG FLEh R 5T 75 B R E M H BIIRANA &L R AR A o X LL ] sh T JRAh
HERAES B — A TR A\ i@ A 0 B RN, S WA RAZ BN AT SE I 7 U IR g = . H AT Bea — & %A N EREDATNL 43-
10158 BAR % I R TAE SRATIX 48 7 58 B Ah R BEAT B sr 2K . A (Roberts Lake) [y 52 B 25 A& £ 19704F AR $5 19504F A K I B4R
g, BERRIE (Morgan Lake) [19)7 s B8 YRk 5 /2 7E 1957 1196445 H 1), # (Hopes Advance) )77 58 BRI i 75 /& 7E 1958 4F i H 1 o
f%ﬁ%ﬁiﬁ:ﬁ;&ﬁﬁ@ﬁ*ﬁfé@Eﬁ%?&ﬁﬂﬁ%ﬁizomiloﬁ 29 H 7ESEDAR LHEAZ I “ N KL AL 58 44 &0 I BLIRFVE b X &3 i LR A B i =
FL” NI 43-101F R is
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Nic JERV] Morgan Lakelii H IR E*

WEE (B | AES%Y 4 i Sia \
IS : : . EEERTL ¥R inpEl
B f) fa (R 8 Fe) R
ME X (Payne Range) 72.4 23.9% 29 1,427 G.A. Gross 1964
EEfRitl (Morgan Lake) 437.8 21.8% 16 2,184 AT. Griffis 1957
Bt eI R 510.2 22.1% 45 3,611
Morgan Lake E7E 757 101.6 22.7% 0 0 A.T. Griffis | 1,957
Morgan Lake £X 511 611.8 22.2% 45 3,611

*IX L J S B UR AG SRER A INE R 1648 XA M BRI ARIEIATNI 43-1017" 7 B 5 I H 45 5 Ao v BT 22 3K (100 R 8 05 A0 i &2 5 S
PR o XEE P s TR AL B RS CESIRER” R U R FEATFANI 43-101581.2 ) 1.3 IR B 8. R IR L Jy s BRI BN SZ
R SRR AEAR G, (ELIX L7 0 Bl SR BRI, AR A1 3 A BR A B L BN R O 75 K& B R AR S AL IRl . Ik
P 52 B AL B R RS th— A& TR N Ll i A B RN R A, S A ROZ AU AT S IA 0 R IR A = . H AT A — 5 B AN AR
PEIATNI 43-10158 B2 B8 (R B ER TAF SR ALIX L g sh TR A BR AT T B2 . DA (Roberts Lake) [ 52 B2 4R 15 /& 7E 19704 HR 47
1950 AR FIEHR M 1, EEARA (Morgan Lake) )15 58 SR 5 /& AE 1957 19645t 1, EH 7 (Hopes Advance) )] 5 %5 sk
i RTEL958 MU . A7 IR IX L [y 5 BEIRAG S — 205 B O EL 51 7E 3545 20104510 H 29 H /ESEDAR 422 (1) “ Iz KRt 7o 4 & I FLifg
TS b X B D0 FCAR A A BEUR AL NI 43-1018 Rk 5 .
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$11,000

$10,000 _a

$9,000

$8,000

$7,000

$6,000 -

$5,000

NPV @ 8% (million)

$4,000

$3,000

== Pre-Tax

$2,000 T

After-Tax
$1,000

$0

75 80 85 90 95 100 105 110 115 120 125 130 135
FOB Ungava Bay ($/tonne)

* K . BEEZHT B R A—— WNEAB I Z BN EEE (Ungava Bay ) # X EEZALEH T BT A 1T IHZN| 43-101 BA K E
NTS 24M/08, 24N05 , 2012 11 52 A



2T S A
i1c B
WG A H T REARXZF
BEARIR 2014 % 2016 2025/2026
($000) ($000)
&3 92,658 61,231
W& 66,203 2,918
AL 29,674 30,355
R HL 481,514 492,643
CRIEA e 56,740 83,787
A e AT )5 325,654 267,401
w6 Rz FE Al 15 it 288,000 84,000
L /] 377,892 26,775
P37 B R it 81,591 25,675
718 % 33,583 -
BRI A E 29,575 7,175
WA T+ 2% 11,824 -
RIKPERE 10,469 3,621
157K 4,554 1,574
FER AN £ 5 R ) A F 23,577 30,122
pliER 2,305 -
i 9,983 -
EAMT X 499,962 249,378
I RN R P 5 55 427,899 241,135
ERIEFEA $2,853,657 $1,607,790
* IR e =/ BT AT TE ANt A4S0 AR &

NTS 24M/08, 24N05 , 2012 #11 52 A
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ZE A, &R

4R SRR SERE
s 2017 - 2024 2025 - 2026 2027 - 2047 | e 5
Al (107 /|ER | (107M/FER | (TBEHI- 20 &y
B E&H) 7KER) Tt /88 4F)
KN
S IS $1.57 $1.59 $1.23 $1.27
PR
87 $5.46 $6.30 $7.78 $7.37
el
(87 $20.87 $18.35 $17.45 $18.02
e $2.13 $2.13 $1.45 $1.58
(S/ M= rF)
TR SS
&) $3.33 $2.77 $2.04 $2.27
S Kridapli=¢ i tridas]
(X THk) $1.38 $1.38 $0.85 $0.95
(S/ M7
HLZE A i
(FEHEE) $33.17 $30.93 $29.57 $30.18

* KR HABRRT BRL a— WMEABILZZMEEE (Ungava Bay ) # X EZHZ T RAIH AT AN 43-101 BA R E

NTS 24M/08, 24N05 , 2012 #F11 52 A
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IRON

EH NEE A

EANIC
ORE CORP
XV BABRT EERA (FS$)
A rE R R 2018~2024 2025~2026 2027~2048 K0 B HE S5
g 1,0000; /4F 1,000 /4E 2,0000 /4F
=yl HERHE KITRE KT R
1278 Bl A
AN $126,113 $32,285 $424,882 $583,280
H /) $977,857 $184,539 $3,641,264 $4,803,661
HIERIE $103,948 $26,611 $543 593 $674,152
Tift BB A Joi A7) $222,816 $57,041 $1,165,205 $1,445,062
TN — Bunker C $173,080 $59,078 $1,206,816 $1,438,974
TR — S $6,188 $2,112 $43,143 $51,442
PBLAL PR — k) $621 $159 $2,634 $3,415
AR HE — HoAth $20,074 $5,139 $103,243 $128,457
ek $1,630,698 $366,964 $7,130,780 $9,128,443
FEH BALRLAS (/M) $20.87 $18.35 $17.45 $18.02
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