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QUARTERLY REPORT FOR THE PERIOD ENDED

30 September 2015

HIGHLIGHTS 30 October 2015

e Water Pollution Control Permit received July 7, 2015, the final of the three major permits
required.

e Air Pollution Control Permit received April 3, 2015.

e Application to locate the rail loading facilities on Bureau of Reclamation lands submitted.

e Bureau of Land Management is processing the plan of development for the power line
Right-of-Way submitted in February 2015.

e During and subsequent to the quarter, the Company issued 18.8 million shares to raise
$940,000 and issued 15.2 million shares to satisfy various debts.

e The Company continues to evaluate mineral opportunities in the Americas.

Overview

Nevada Iron Ltd (ASX Code: NVI) is a resource company focused on the development of
the Buena Vista Iron Project located in northern Nevada, USA. The project demonstrates the
aftributes for a successful iron ore development, namely:

e Near surface resource
Very low waste to ore ratio (<0.5:1)
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Easy metallurgy with a coarse grind producing a high grade (67.5-69% Fg an
concentrate

¢ Close to existing nearby transport infrastructure and no requirement to build significant
infrastructure, eg a rail line

Access to multiple existing ports

Manageable capital cost

Stable and mining friendly jurisdiction

Favourable climate for construction and operations

No government royalty imposts

Permitting almost complete

Phase 1 project on private land, which made permitting less onerous

Buena Vista Iron Project, USA (100%)

Logistics and Infrastructure

Negotiations are complete with the Union Pacific Railroad, a leading US rail carrier, for the
transport of concentrate from the Company’s Huxley rail siding to a variety of west coast
ports. Negotiations with selected ports to finalise the logistics chain required for operations
are ongoing.

The Company has the ability to deliver a base load tonnage to multiple west coast ports,
which prefer non-coal bulk material. This makes the Nevada Iron tonnage especially
attractive given the issues associated with exporting coal from west coast ports in the USA.

The fall in oil prices has also lead to reduced freight rates. In addition, sea freight costs have
fallen as bulk cargoes have been reduced, with current freight rates in the order of US$10-
12/wmt lower than those used in the Company’s NVI 43101 report of 2013.

By securing its own siding location and locking up the rail access, the Company has
become the dominant player in the Buena Vista Iron Ore district. Any other potential iron
ore producers in the district would need to build their own siding and rail load out, and
agree with rail carriers for access, or use the Company’s facilities.

Environmental Permitting Activities

The Buena Vista Iron Project is located entirely on private land; therefore, all major permits
for the mine site will be issued by the State of Nevada. Mines operating within the State of
Nevada are required to obtain several permits including, but not limited to, a Water
Pollution Control Permit (WPCP), a Reclamation Permit and an Air Quality Permit. The WPCP
and Reclamation Permit are issued by the Nevada Division of Environmental Protection
(NDEP) and the Bureau of Mining Regulation and Reclamation (BMRR).

The Water Pollution Control Permit was received effective July 7, 2015. The permit covers:
drilling and blasting in the pit; transportation of iron ore and waste; a three stage dry crush
and magnetic separation circuit; a wet crush and magnetic separation circuit; iron ore and
tailings concentrators; an unlined dry stack tailings facility and iron ore load-out.

The Air Pollution Control Permit was received on 3 April 2015. The permit allows the
processing of 8 million short tons of ore (~7.25 million tonnes) and ~2.47 million short tons of
concenfrate (~2.24 million tonnes) per year.

The Reclamation Permit and Bonding Cost Estimate were approved in March 2015.
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The Company submitted an application to locate rail loading facilities on Bur of
Reclamation lands. The Bureau of Reclamation completed their internal review and cost
recovery estimate in December 2014. The initial National Environmental Policy Act meeting
was held in February 2015. Cultural surveys have been completed and the Habitat
Evaluations have been approved to allow biological surveys. Due to the extremely dry

winter in Northern Nevada, the biological studies have been delayed until April 2016.

Financing Activities

As announced to ASX on 17 August 2015, the Company entered into settlement
agreements with certain venders under which the Company agreed to issue 6,437,677
shares to extinguish $566,990 in debt. The Company also entered intfo seftflement
agreements with its Directors under which the Company agreed to issue 8,791,660 shares to
the Directors to extinguish $439,583 in accrued fees. Following the receipt of shareholder
approval on 1 October 2015, the Company allotted the 15,229,337 shares on 27 October
2015.

During the quarter, the Company placed 2,923,067 shares (at an issue price of $0.05 per
share) to raise $146,153 in working capital.

On 27 October 2015 the Company completed a private placement of 15,868,693 shares (at
an issue price of $0.05 per share) with each two shares subscribed for carrying an
entitlement to one free attaching option each exercisable at $0.10. The private placement
raised $793,434.

The Company continues to reduce costs and is deferring all non-essential expenditure.

In addition, given the downturn in the iron ore market, the Company is evaluating its
mineral portfolio and evaluating other potential mineral assets in the Americas.

Mick McMullen
Mick McMulles.
Executive Chairman

For further information on the Company visit www.nv-iron.com or contact

Mick McMullen

Executive Chairman

Nevada Iron Limited

Email: mick. mcmullen@nv-iron.com

MINING TENEMENT STATUS

As at 30 September 2015 the Company held the following fenements:
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Land Description (acres) Type Patent / Claim Number Land
T24N R34E Sec 5,
(excl pat claims) 516.49 Private Land APNO 05-211-11 100%
T24N R34ES 1/2
Sec 8 317.87 Private Land APN 005-211-17 100%
T24N R34EN 1/2
Sec 17 317.55 Private Land APNO 05-211-18 100%
T24N R34E Sec 7 640.09 Private Land APN 005-211-19 100%
T24N R34E W1/2
Sec 9 (excl
patented claims) 271.16 Private Land APN 005-211-09 100%
T23N R29E Sec 5
Parcel 2 98.66 Private Land APN 004-431-42 100%
T23N R29E Sec 19
Parcel 1 360.15 Private Land APN 004-431-39 100%
T23N R29E Portion
of Sec 7 311.15 Private Land APN 04-431-39 100%
T25N R34E Sec 31 619.60 Private Land APN 015-531-04 100% - Mineral rights
T25N R34E Sec 33 640.00 Private Land APN 005-531-02 100% - Mineral rights
T25N R34E Sec 3 626.40 Private Land APN 015-220-01 to 15 100% - Mineral rights
T25N R34E Sec 5
excl .23 ac 626.37 Private Land APN 015-600-01 to 15 100% - Mineral rights
T25N R34E Sec 7 613.20 Private Land APN 015-630-01to 15 100% - Mineral rights
T25N R34EW 1/2
Sec11 320.00 Private Land APN 015-110-11 100% - Mineral rights
T25N R34E Sec 17 640.00 Private Land APN 015-410-01to 15 100% - Mineral rights
T25N R34E Sec 21 640.00 Private Land APN 015-110-34 100% - Mineral rights
T25N R34E NW
1/4 Sec 23 160.00 Private Land APN 015-110-33 100% - Mineral rights
T25N R34EW 1/2
Sec 27 320.00 Private Land APN 015-110-52 100% - Mineral rights
100% - Lease from
Albitross 13.75 Patented Mining Claim 33482 RGGS
100% - Lease from
Wyoming 20.21 Patented Mining Claim 33482 RGGS
100% - Lease from
Rover 20.63 Patented Mining Claim 33482 RGGS
100% - Lease from
Cactus 19.98 Patented Mining Claim 33482 RGGS
100% of lease of 50%
Iron Mountain 15 20.55 Patented Mining Claim 27-72-0040 Undivided
100% of lease of 50%
Iron Mountain 14 20.55 Patented Mining Claim 27-72-0040 Undivided
100% of lease of 50%
Iron Mountain 13 20.55 Patented Mining Claim 27-72-0040 Undivided
100% of lease of 50%
Iron Mountain 12 20.55 Patented Mining Claim 27-72-0040 Undivided
100% of lease of 50%
Iron Mountain 7 20.55 Patented Mining Claim 27-72-0040 Undivided
Iron Mountain 6 19.81 Patented Mining Claim 27-72-0040 100% of lease of 50%
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Iron Mountain 5
Iron Mountain 4
[ron Mountain 10
Iron Mountain 1
Wild Horse

Iron Mountain 2
Iron Mountain 3
Pennsylvania
Locomotive
Iron Mountain
Fairview

Seagull

Pelican

Iron Horse

Iron Horse 2
Chancellor
Desert View 4
Badger

Badger 1
Badger 2
Pelican 1
Mountain Top 1
Desert View
Desert View 1

Desert View 5
Pelican 3

17.03

20.33

15.72

18.24

16.88

13.99

2.45

20.43

20.42

20.59

19.58

19.23

19.31

15.77

20.19

18.49

8.48

20.20

13.74

2.26

18.49

13.79

13.60

18.08

10.00
16.65

Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim

Patented Mining Claim
Patented Mining Claim

27-72-0040

27-85-0028

27-85-0028

27-72-0041

33481

27-72-0041

27-72-0041

33481

33481

33481

33481

33483

33483

33481

27-72-0041

33481

27-72-0041

33484

27-72-0041

27-72-0041

27-72-0041

27-72-0041

33481

27-72-0041

27-72-0041
27-72-0041
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Undivid
100% of lease of 50%
Undivided
100% of lease of 50%
Undivided
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS

100% - Lease from

\
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Mountain Top 2

Mountain Top
Desert View 2
Desert View 3

Desert View 6

Mountain Top 3

Mountain Top 4

Star 1

Star 3

KMD 1
KMD 2
KMD 3
KMD 4
KMD 5
KMD 6
KMD 7
KMD 8
KMD 9
KMD 10
KMD 11
KMD 12
KMD 13
KMD 14
KMD 15
KMD 16
KMD 17
KMD 18
KMD 19
KMD 20
KMD 21
KMD 22
KMD 23
KMD 24
KMD 25
KMD 26
KMD 27
KMD 28
KMD 29

19.15

19.54

20.60

13.59

20.08

19.63

19.25

13.64

20.43
13.45
19.98
20.61
20.66
20.66
20.66
20.66
5.85
19.32
19.68
18.83
18.87
18.92
19.07
16.98
19.33
19.21
20.01
20.66
15.39
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66

Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim
Patented Mining Claim

Patented Mining Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim

27-72-0041

33481

27-72-0041

27-72-0041

27-72-0041

27-72-0041

27-72-0041

27-72-0041

27-72-0041
NMC956471
NMC956472
NMC956473
NMC956474
NMC956475
NMC956476
NMC956477
NMC956478
NMC956479
NMC1049632
NMC956481
NMC956482
NMC956483
NMC956484
NMC956485
NMC956486
NMC956487
NMC956488
NMC956489
NMC956490
NMC956491
NMC956492
NMC956493
NMC956494
NMC956495
NMC956496
NMC956497
NMC956498
NMC956499

s
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WIS #=0 R

100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100% - Lease from
RGGS
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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KMD 30
KMD 31
KMD 32
KMD 33
KMD 34
KMD 35
KMD 36
KMD 37
KMD 38
KMD 39
KMD 40
KMD 41
KMD 42
KMD 43
KMD 44
KMD 45
KMD 46
KMD 47
KMD 48
KMD 49
KMD 50
KMD 51
KMD 52
KMD 53
KMD 54
KMD 55
KMD 56
KMD 57
KMD 58
KMD 59
KMD 60
KMD 61
KMD 62
KMD 63
KMD 64
KMD 65
KMD 66
KMD 67
KMD 68
KMD 69
KMD 70
NvFe 1
NvFe 2
NvFe 3
NvFe 4
NvFe 5

20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
9.65
4.68
20.66
12.57
20.66
14.05
20.66
8.55
20.66
8.46
20.66
12.68
20.66
9.74
18.78
20.36
18.16
18.02
17.88

Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim

NMC956500
NMC956501
NMC956502
NMC956503
NMC956504
NMC956505
NMC956506
NMC956507
NMC956508
NMC956509
NMC956510
NMC956511
NMC956512
NMC956513
NMC956514
NMC956515
NMC956516
NMC956517
NMC956518
NMC956519
NMC956520
NMC956521
NMC956522
NMC956523
NMC956524
NMC956525
NMC956526
NMC1049633
NMC1049634
NMC979428
NMC979429
NMC979430
NMC979431
NMC979432
NMC979433
NMC979434
NMC979435
NMC979436
NMC979437
NMC979438
NMC979439
NMC1045283
NMC1045284
NMC1045285
NMC1045286
NMC1045287
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1009
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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NvFe 6

NvFe 7

NvFe 8

NvFe 9

NvFe 10
NvFe 11
NvFe 12
NvFe 13
NvFe 14
NvFe 15
NvFe 16
NvFe 17
NvFe 18
NvFe 19
NvFe 20
NvFe 21
NvFe 22
NvFe 23
NvFe 24
NvFe 25
NvFe 26
NvFe 27
NvFe 28
NvFe 29
NvFe 30
NvFe 31
NvFe 32
NvFe 33
NvFe 34
NvFe 35
NvFe 36
NvFe 37
NvFe 38
NvFe 39
NvFe 40
NvFe 41
NvFe 42
NvFe 43
NvFe 44
NvFe 45
NvFe 46
NvFe 47
NvFe 48
NvFe 49
NvFe 50
NvFe 51

17.74
17.59
15.01
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
17.46
16.93
6.13

11.26
9.53

12.61
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
17.41
20.66
16.84
20.66
16.73
20.66

Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim

NMC1045288
NMC1045289
NMC1045290
NMC1068429
NMC1068430
NMC1068431
NMC1068432
NMC1068433
NMC1068434
NMC1068435
NMC1068436
NMC1068437
NMC1068438
NMC1068439
NMC1075996
NMC1075997
NMC1075998
NMC1075999
NMC1076000
NMC1076001
NMC1076002
NMC1076003
NMC1076004
NMC1076005
NMC1076006
NMC1076007
NMC1076008
NMC1076009
NMC1076010
NMC1076011
NMC1076012
NMC1076013
NMC1076014
NMC1076015
NMC1076016
NMC1076017
NMC1076018
NMC1076019
NMC1076020
NMC1076021
NMC1076022
NMC1076023
NMC1076024
NMC1076025
NMC1076026
NMC1076027
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1009
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

e
e

Page 8 of 17



NvFe 52
NvFe 53
NvFe 54
NvFe 55
NvFe 56
NvFe 57
NvFe 58
NvFe 59
NvFe 60
NvFe 61
NvFe 62
NvFe 63
NvFe 64
NvFe 65
NvFe 66
NvFe 67
NvFe 68
NvFe 69
NvFe 70
NvFe 71
NvFe 72
NvFe 73
NvFe 74
NvFe 75
NvFe 76
NvFe 77
NvFe 78
NvFe 79
NvFe 80
NvFe 81
NvFe 82
NvFe 83
NvFe 84
NvFe 85
NvFe 86
NvFe 87
NvFe 88
NvFe 89
NvFe 90
NvFe 91
NvFe 92
NvFe 93
NvFe 94
NvFe 95
NvFe 96
NvFe 97

16.62
20.66
16.51
20.66
16.40
20.66
16.29
20.66
16.18
20.66
16.07
20.66
15.96
8.21
8.43
9.12
9.82
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.59
20.66
20.45
20.66
20.34
20.66
20.23
20.66

Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim

NMC1076028
NMC1076029
NMC1076030
NMC1076031
NMC1076032
NMC1076033
NMC1076034
NMC1076035
NMC1076036
NMC1076037
NMC1076038
NMC1076039
NMC1076040
NMC1076041
NMC1076042
NMC1076043
NMC1076044
NMC1076045
NMC1076046
NMC1076047
NMC1076048
NMC1076049
NMC1076050
NMC1076051
NMC1076052
NMC1076053
NMC1076054
NMC1076055
NMC1076056
NMC1076057
NMC1076058
NMC1076059
NMC1076060
NMC1076061
NMC1076062
NMC1076063
NMC1076064
NMC1076065
NMC1076066
NMC1076067
NMC1076068
NMC1076069
NMC1076070
NMC1076071
NMC1076072
NMC1076073
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1009
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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NvFe 98
NvFe 99
NvFe 100
NvFe 101
NvFe 102
NvFe 103
NvFe 104
NvFe 105
NvFe 106
NvFe 108
NvFe 109
NvFe 110
NvFe 111
NvFe 112
NvFe 113
NvFe 114
NvFe 115
IM 101
IM 102
IM 103
IM 104
IM 105
IM 106
IM 107
IM 108
IM 109
IM 110
IM 111
IM 112
IM 113
IM 114
IM 115
IM 116
IM 117
IM 118
IM 119
IM 120
IM 121
IM 122
IM 123
IM 124
IM 125
IM 126
IM 127
IM 128
IM 129

20.12
20.66
20.01
20.66
19.90
20.66
20.62
20.66
20.66
1.36
19.28
18.68
20.66
20.66
17.78
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66
20.66

Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim
Load Claim

NMC1076074
NMC1076075
NMC1076076
NMC1076077
NMC1076078
NMC1076079
NMC1076080
NMC1076081
NMC1076082
NMC1076083
NMC1076084
NMC1076085
NMC1076086
NMC1076087
NMC1076088
NMC1076089
NMC1076090
1084094
1084095
1084096
1084097
1084098
1084099
1084100
1084101
1084102
1084103
1084104
1084105
1084106
1084107
1084108
1084109
1084110
1084111
1084112
1084113
1084114
1084115
1084116
1084117
1084118
1084119
1084120
1084121
1084122
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1 0,

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
100% - Lease from NNR
100% - Lease from NNR
100% - Lease from NNR
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No tenements were acquired or disposed of during the quarter.
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The Company had no beneficial interest in any farm-in or farm-out agreements at the end
of the quarter and no farm-in or farm-out agreements were acquired or disposed of during
the quarter.
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