"adopted pursuant to the amalgamation of Labrador Irxon Ore Royalty Corporation
and Labrador Mining Company Limited on July 1, 2010."

BY-LAWNO. 1

A by-law relating generally to
the transaction of the business
and affairs of

LABRADOR IRON ORE ROYALTY CORPORATION

DIRECTORS

1. Calling of and notice of meetings Meetings of the board will be held on such day and at
such time and place as the Chairman or Secretary of the Corporation or any two directors may
determine, Notice of meetings of the board will be given to each director not less than 48 hours -
before the time when the meeting is to be held. Each newly elected board may without notice
hold its first meeting for the purposes of organization and the appointment of officers
immediately following the meeting of shareholders at which such board was elected.

2. Votes 1o govern At all meetings of the board every question will be decided bya
majority of the votes cast on the question; and in case of an equality of votes the chair of the
meeting will not be entitled to a second or casting vote.

3. Interest of directors and officers penerally in contracts No director or officer will be
disqualified by his or her office from contracting with the. Corporation nor will any confract or
arrangement entered into by or on behalf of the Corporation with any director or officer or in
which any director or officer is in any way interested be liable to be voided nor will any director
or officer so confracting or being so interested be liable to account to the Corporation for any
profit realized by any such contract or arrangement by reason of such director or officer holding
that office or of the fiduciary relationship thereby established provided that, in each case, the
director or officer has corplied with the provisions of the Canada Business Corporations Act.

SHAREHOLDERS’ MEETINGS

4.  Quorum At any meeting of shareholders a quorum will be two persons present in person
ot by means of a telephonic, eleetronic or other communication facility that permits all
participants to communicate adequately with each other during the meeting and each entitied to
vote at the meeting and holding or representing by proxy not less than 10% of the votes entitled
to be cast at the meeting.

5. Meetings by telephonic or electronic means A meeting of the shareholders may be held
by means of a telephonic, electronic or other communication facility that permits all participants
to communicate adequately with each other during the meeting.

6. Postgonemeht or cancellation of meetings A meeting of shareholders may be postponed
or cancelled by the board at any time prior to the date of the meeting.

7. Procedures at meetings The board may determine the procedures to be followed at any
meeting of shareholders including, without limitation, the rules of order. Subject to the
foregoing, the chair of a meeting may determine the procedures of the meeting in all respects.
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INDEMNIFICATION

8. Indemnification of directors and officers The Corporation will indemnify a director or
officer of the Corporation, a former director or officer of the Corporation or another individual
who acts or acted at the Corporation’s request as a director or officer, or in a similar capacity, of
another entity, and his or her heirs and legal representatives to the extent permitted by the
Canada Business Corporations Act,

9. Indemnity of others Except as otherwise required by the Canada Business Corporations
Act and subject to paragraph 8, the Corporation may from time to time indemnify and save
harmless any person who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Corporation) by reason of the fact that
he or she is or was an employee or agent of the Corporation, or is or was serving at the request of
the Corporation as an employee, agent of or participant in another entify, against expenses
(including legal fees), judgments, fines and any amount actually and reasonably incurred by him
or her in connection with such action, suit or proceeding if he or she acted honestly and in good
faith with a view to the best interests of the Corporation or, as the case may be, to the best
interests of the other entity for which he or she served at the Corporation’s request and, with
respect to any criminal or administrative action or proceeding that is enforced by a monetary
petialty, had reasonable grounds for believing that his or her conduct was lawful. The.
termination of any action, suit or proceeding by judgment, order, settlement or conviction will
not, of itself, create a presumption that the person did not act honestly and in good faith with a
view to the best interests of the Corporation or other entity and, with respect to any criminal or
administrative action or proceeding that is enforced by a monetary penalty, had no reasonabie
grounds for believing that his or her conduct was lawful.

10.  Right of indemnity not exclusive The provisions for indemnification contained in the by~
laws of the Corporation will not be deemed exclusive of any other rights to which any person
secking indemnification may be entitled under any agreement, vote of shareholders or directors
or otherwise, both as to action in his or her official capacity and as to action in another capacity,
and will continue as to a person who has ceased to be a dircctor, officer, employee or agent and
will inure to the benefit of that person’s heirs and Jegal representatives.

11. No liability of directors or officers for certain matters To the extent permitted by law, no
director or officer for the time being of the Corporation will be liable for the acts, receipts,

neglects or defaults of any other director or officer or employee or for joining in any receipt or
act for conformity or for any loss, damage or expense happening to the Corporation through the
insufficiency or deficiency of title to any property acquired by the Corporation or for or on
behalf of the Corporation or for the insufficiency or deficiency of any security in or upon which
any of the moneys of or belonging to the Corporation will be placed out or invested or for any
loss or damage arising from the bankruptcy, insolvency or tortious act of any person, firm or
body corporate with whom or which any moneys, securities or other assets belonging to the
Corporation will be lodged or deposited or for any loss, conversion, misapplication or
misappropriation of or any damage resulting from any dealings with any moneys, securities or
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other assets belonging to the Corporation or for any other loss, damage or misfortune whatever
which may happen in the execution of the duties of his or her respective office or trust or in
relation thereto unless the same will happen by or through his or her failure to act honestly and in
good faith with a view to the best interests of the Corporation and in connection therewith to
exercise the care, diligence and skill that a reasonably prudent person would exercise in
comparable circumstances. If any director or officer of the Corporation is employed by or
performs services for the Corporation otherwise than as a director or officer or is a member of a
firm or a sharcholder, director or officer of a body corporate which is employed by or performs
services for the Corporation, the fact that the person is a director or officer of the Corporation
will not disentitle such director or officer or such firm or body corporate, as the case may be,
from receiving proper remuneration for such services.

BANKING ARRANGEMENTS, CONTRACTS, ETC.

12,  Banking arrangements The banking business of the Corporation, or any part thereof, will
be transacted with such banks, trust companies or other financial institutions as the board may
designate, appoint or authorize from time to time and all such banking business, or any part
thereof, will be transacted on the Corporation’s behalf by one or more officers or other persons
as the board may designate, direct or authorize from time to time.

13, Execution of instruments Contracts, documents or instruments in writing requiring
execution by the Corporation will be signed by hand by any two directors or officers (whether
under the corporate seal of the Corporation, if any, or otherwise) and all contracts, documents or
instruments in writing so signed will be binding upon the Corporation without any further
authorization or formality. The board is authorized from time to time by resolution

(a)  toappoint any officer or any other person on behalf of the Corporation to sign by
hand (whether under the corporate seal of the Corporation, if any, or otherwise)
and deliver either contracts, documents or instruments in writing generally or to
sign either by hand or by facsimile or mechanical signature or otherwise (whether
under the corporate seal of the Corporation, if any, or otherwise) and deliver
specific contracts, documents or instruments in writing, and

(b)  todelegate to any two officers of the Corporation the powers to designate, direct
or guthorize from time to time in writing one or more officers or other persons on
the Corporation’s behalf to sign either by hand or by facsimile or mechanical
signature or otherwise (whether under the corporate seal of the Corporation, if
any, or otherwise) and deliver contracts, documents or instruments in writing of
such type and on such terms and conditions as such two officers see fit.

Contracts, documents or instruments in writing that are to be signed by hand may be signed
electronically. The term “contracts, documents or instruments in writing” as used in this by-law
includes without limitation deeds, mortgages, charges, conveyarnces, powers of attorney,
transfers and assignments of property of all kinds (including specifically but without limitation
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transfers and assignments of shares, warrants, bonds, debentures or other securities), proxies for
shares or other securities and all paper writings.

MISCELLANEQUS

14, Invalidity of any provisions of this by-law The invalidity or unenforoeability of any
provision of this by-law will not affect the validity or enforceability of the remaining provisions
of this by-law.

15.  Omissions and errors The accidental omission o give any notice to any shareholder,
director, officer or auditor or the non-receipt of any notice by any shareholder, director, officer or
auditor or any error in any notice not affecting its substance will not invalidate any action taken
at any meeting to which the notice related or otherwise founded on the notice.

INTERPRETATION

16.  Inoterpretation In this by-law and all other by-laws of the Corporation words importing
the singular number only include the plural and vice versa; words importing any gender include
all genders; words importing persons include individuals, corporations, limited and unlimited
liability companies, general and limited partnerships, associations, trusts, unincorporated
organizations, joint ventures and governmental authorities; “board” means the board of directors
of the Corporation; “Canada Business Corporations Act” means Canada Business Corporations
Act, R.S.C. 1985, ¢, C-44 as from time to time amended, re-enacted or replaced; terms that are
not otherwise defined in this by-law have the meanings attribuied to them in the Carada
Business Corporations Act; and “meeting of shareholders” means an annual meeting of
shareholders or a special meeting of shareholders,

RESOLVED that the foregoing By-law No. 1 is made a by-law of the Corporation.

The undersigned, being all the directors of LABRADOR IRON ORE ROYALTY
CORPORATION, sign the foregoing resolution.

DATED as of April 5, 2010.

e /w m

Bruce C. Bone \—_James C. MecCartney

RESOLVED that the foregoing By-law No. 1 of the by-laws of the Corporation is
confirmed.

The unders:gned, being the sole shareholder of LABRADOR IRON ORE ROYAL’I‘Y
CORPORATION, signs the foregoing resolution.
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DATED as of April 5,2010,

HOLLINGER-HANNA LIMITED

Thes . MECA o]
SECRETARY

McCarthy Tétrault LLE DOUS #1178987 v. 3



BY-LAW NO. 4

A By-Law amending By-Law No. 1
relating to the transaction of the business and affairs of

LABRADOR IRON ORE ROYALTY CORPORATION

WHEREAS it is desirable to amend By-Law No. 1 in relation to the quorum at a
shareholders’ meeting;

NOW THEREFORE be it enacted as follows:

1. Quorum. At any meeting of shareholders a quorum will be two persons present in person
or by means of a telephonic, electronic or other communication facility that permits all
participants to communicate adequately with each other during the meeting and each entitled to
vote at the meeting and holding or representing by proxy not less than 25% of the votes entitled
to be cast at the meeting.

REPEAL

2. Repeal Section 4 of By-law No. 1 of the Corporation is repealed as of the coming into
force of this by-law provided that such repeal will not affect the previous operation of any by-
law so repealed or affect the validity of any act done or right, privilege, obligation or liability
acquired or incurred under or the validity of any contract or agreement made pursuant to any
such by-law prior to its repeal.
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BY-LAW NO. 5

A by-law relating to advance notice of nominations of directors of

LABRADOR IRON ORE ROYALTY CORPORATION
(the “Corporation”)

1. Introduction. The Corporation is committed to: (i) facilitating an orderly and efficient
annual meeting or, where the need arises, special meeting, process; (ii) ensuring that all
shareholders receive adequate notice of director nominations and sufficient information with
respect to all nominees; (iii) allowing the Corporation and shareholders to evaluate each
nominee's qualifications and suitability as a director of the Corporation; and (iv) allowing
shareholders to cast an informed vote.

The purpose of this by-law of the Corporation is to provide shareholders, directors and
management of the Corporation with guidance on the nomination of directors. This by-law is the
framework by which the Corporation seeks to fix a deadline by which shareholders of the
Corporation must submit director nominations to the Corporation prior to any annual or special
meeting of shareholders and sets forth the information that a shareholder must include in the
notice to the Corporation for the notice to be in proper written form.

It is the belief of the Corporation and the board of directors of the Corporation that this by-law is
beneficial to shareholders and other stakeholders. This by-law will be subject to periodic review
by the board and, subject to the Act (as defined below), will reflect changes as required by
securities regulatory agencies or stock exchanges and, at the discretion of the board of directors,
amendments necessary to meet evolving industry standards.

In this by-law, unless the context otherwise requires, words importing the singular number only
will include the plural, gender will include the masculine, feminine and neuter genders; words
importing persons will include an individual, partnership, association, body corporate, trustee,
executor, administrator, legal representative, and any number or aggregate of persons.

2. Nomination Procedures. Subject only to the Act, Applicable Securities Laws and the
articles of the Corporation, only persons who are nominated in accordance with the following
procedures will be eligible for election as directors of the Corporation. Nominations of persons
for election to the board of directors may be made at any annual meeting of shareholders, or at
any special meeting of shareholders if the election of directors is a matter specified in the notice
of meeting:

@ by or at the direction of the board of directors or an authorized officer of the
Corporation, including pursuant to a notice of meeting;

(b) by or at the direction or request of one or more shareholders pursuant to a
proposal made in accordance with the provisions of the Act, or a requisition of a
shareholders meeting by one or more of the shareholders made in accordance
with the provisions of the Act; or



(©)
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by any person (a “Nominating Shareholder”) who:

() at the close of business on the date of the giving of the notice provided
for in Section 4 of this by-law and on the record date for notice of such
meeting, is entered in the securities register of the Corporation as a holder
of one or more shares carrying the right to vote at such meeting or who
beneficially owns shares that are entitled to be voted at such meeting and
provides evidence of such beneficial ownership to the Corporation, and

(i)  complies with the notice procedures set forth below in this by-law.

3. Nominations for Election. For the avoidance of doubt, the procedures set forth in this
by-law will be the exclusive means for any person to bring nominations for election to the board
of directors before any annual or special meeting of shareholders of the Corporation.

4. Timely Notice. In addition to any other applicable requirements, for a nomination to be
made by a Nominating Shareholder, the Nominating Shareholder must have given timely notice
thereof in proper written form to the secretary of the Corporation in accordance with this by-law.

5. Manner of Timely Notice. To be timely, a Nominating Shareholder's notice must be

given:

(@)

(b)

in the case of an annual meeting (including an annual and special meeting) of
shareholders, not less than 30 days prior to the date of the meeting; provided,
however, that in the event that the meeting is to be held on a date that is less than
50 days after the date (the “Notice Date”) on which the first public
announcement of the date of the meeting was made, notice by the Nominating
Shareholder must be made not later than the close of business on the 10" day
following the Notice Date; and

in the case of a special meeting (which is not also an annual meeting) of
shareholders called for the purpose of electing directors (whether or not also
called for other purposes), not later than the close of business on the 15 day
following the day on which the first public announcement of the date of the
meeting was made.

6. Proper Form of Notice. To be in proper written form, a Nominating Shareholder's notice
must set forth or be accompanied by, as applicable:

(@)

as to each person whom the Nominating Shareholder proposes to nominate for
election as a director (a “Proposed Nominee”):

Q) the name, age and business and residential address of the Proposed
Nominee;

(i) the principal occupation, business or employment of the Proposed
Nominee, both present and within the five years preceding the notice;



(b)

(iii)

(iv)

(v)

(vi)

(vii)

-3-

whether the Proposed Nominee is a “resident Canadian” within the
meaning of the Act;

the number of securities of each class of voting securities of the
Corporation or any of its subsidiaries beneficially owned, or controlled or
directed, directly or indirectly, by the Proposed Nominee, as of the record
date for the meeting of shareholders (if such date has been made publicly
available and has occurred) and as of the date of such notice;

a description of any relationship, agreement, arrangement or
understanding (financial, compensation or indemnity related or
otherwise) between the Nominating Shareholder and the Proposed
Nominee, or any affiliates or associates of, or any person or entity acting
jointly or in concert with the Nominating Shareholder or the Proposed
Nominee, in connection with the Proposed Nominee's nomination and
election as a director;

whether the Proposed Nominee is party to any existing or proposed
relationship, agreement, arrangement or understanding with any
competitor of the Corporation or any other third party which may give
rise to a real or perceived conflict of interest between the interests of the
Corporation and the interests of the Proposed Nominee; and

any other information relating to the Proposed Nominee that would be
required to be disclosed in a dissident's proxy circular or other filings
required to be made in connection with solicitations of proxies for
election of directors pursuant to the Act or any Applicable Securities
Laws;

as to the Nominating Shareholder:

(i)

(i)

(iii)

the name, business and residential address of such Nominating
Shareholder;

the number of securities of each class of voting securities of the
Corporation or any of its subsidiaries beneficially owned, or controlled or
directed, directly or indirectly, by such Nominating Shareholder or any
other person with whom such Nominating Shareholder is acting jointly or
in concert with respect to the Corporation or any of its securities, as of
the record date for the meeting (if such date has been made publicly
available and has occurred) and as of the date of such notice;

any instrument, agreement, understanding, security or exchange contract
which is beneficially owned, or controlled or directed, directly or
indirectly, by such Nominating Shareholder or any other person with
whom such Nominating Shareholder is acting jointly or in concert with
respect to the Corporation or any of its securities, as of the record date for
the meeting (if such date has been made publicly available and has
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occurred) and as of the date of such notice which is derived from any
security of the Corporation;

(iv)  any proxy, contract, arrangement, understanding, or relationship pursuant
to which any such Nominating Shareholder or any other person with
whom such Nominating Shareholder is acting jointly or in concert with
respect to the Corporation or any of its securities, as of the record date for
the meeting (if such date has been made publicly available and has
occurred) and as of the date of such notice has a right to vote any voting
securities of the Corporation;

(v) whether such Nominating Shareholder intends to deliver a proxy circular
and/or form of proxy to any shareholder of the Corporation in connection
with such nomination or otherwise solicit proxies or votes from
shareholders of the Corporation in support of such nomination; and

(vi) any other information relating to such Nominating Shareholder that
would be required to be disclosed in a dissident's proxy circular or other
filings required to be made in connection with solicitations of proxies for
election of directors pursuant to the Act or any Applicable Securities
Laws; and

(c) a written consent duly signed by each Proposed Nominee to being named as a
nominee for election to the board of directors and to serve as a director of the
Corporation, if elected.

References to "Nominating Shareholder” in this by-law will be deemed to refer to each
shareholder that nominates or seeks to nominate a person for election as director in the
case of a nomination proposal where more than one shareholder is involved in making
such nomination proposal.

7. Notice to be Updated. To be considered timely and in proper written form, a Nominating
Shareholder's notice will be promptly updated and supplemented, if necessary, so that the
information provided or required to be provided in such notice will be true and correct as of the
record date for the meeting.

8. Power of the Chair. The chair of the meeting will have the power and duty to determine
whether a nomination was made in accordance with the procedures set forth in the foregoing
provisions and, if any proposed nomination is not in compliance with such foregoing provisions,
to declare that such defective nomination will be disregarded.

9. Delivery of Notice. Notwithstanding any other provision of this by-law, notice given to
the corporate secretary of the Corporation pursuant to this by-law may only be given by personal
delivery or electronic mail, and will be deemed to have been given and made only at the time it is
served by personal delivery or sent by electronic mail of such transmission has been received) to
the Secretary of the Corporation, at the address of the administrative offices of the Corporation
specified in its most recent annual information form, or, in the case of electronic mail, to:
investor.relations@labradorironore.com (or such other email address as stipulated from time to
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time by the Secretary of the Corporation for purposes of the notice); provided that if such
delivery or electronic communication is made on a day which is not a business day or later than
5:00 p.m. (Toronto time) on a day which is a business day, then such delivery or electronic
communication will be deemed to have been made on the subsequent day that is a business day.

10. Board of Directors Discretion. Notwithstanding the foregoing, the board of directors
may, in its sole discretion, waive any requirement in this by-law.

11. Definitions. For purposes of this by-law:
@) “Act” means the Canada Business Corporations Act;

(b) “Applicable Securities Laws” means the applicable securities legislation of
each relevant province and territory of Canada, as amended from time to time,
the written rules, regulations and forms made or promulgated under any such
statute and the published national instruments, multilateral instruments, policies,
bulletins and notices of the securities commissions and similar regulatory
authorities of each province and territory of Canada; and

(©) “public announcement” will mean disclosure in a press release reported by a
national news service in Canada, or in a document publicly filed by the
Corporation under its profile on the System for Electronic Document Analysis
and Retrieval at www.sedar.com.

Terms used in this by-law that are defined in the Act will have the meanings
given to those terms in that Act.

12. Effective Date. This By-law No. 5 will come into force on the date of the resolution of
the board of directors enacting this by-law or such other date as provided by the board of
directors.

The foregoing By-law No. 5 was made a by-law of the Corporation by resolution of the
directors of the Corporation passed at a meeting held on the 30" day of January, 2015.
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