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1.0 EXECUTIVE SUMMARY

This report summarizes the 2014 geophysical modelling and subsequent diamond-drilling
programme supervised by Peter Banks (B.Sc., P.Geo.) of MRB & Associates ("MRB”) on the
Peppler-Lamélée mining titles, Fermont, Québec (the "“Property”) owned by Cliffs Natural
Resources (“Cliffs”). The drilling programme consisted of a total of 7 diamond-drill holes
aggregating 1,987.4 m and was designed using 3-D geophysical-data models that were created
from data collected during the 2011 airborne magnetic and gravimetric surveys.

The purpose of the programme was to assess the iron resource potential on the Property, which
comprises 466 mining claims. Some of claims are registered to Quinto Mining Corporation
("Quinto”), a wholly-owned subsidiary of Cliffs, whereas others are registered to Cliffs Québec
Mine de Fer Limitée.

The 3-D geophysical inversion and mineral-potential modelling was carried out by Mira Geoscience
of Vancouver, BC using multi-component data collected at and around Cliffs Natural Resources’
Lamélée, Hobdad, and Peppler iron ore projects by Fugro in November and December of 2011.
Results of the mineral-potential modelling work were used to optimize drill-target selection and
surveying for Cliffs’ 2014 drilling program.

The diamond-drilling programme, which commenced on June 7, 2014 and was completed on
August 13, 2014, was carried out by Logan Drilling Group of Stewiacke, Nova Scotia.

The 2014 drill programme achieved its objective, having intersected over 264 metres of iron
formation with an average composite grade of 31.8% Fe, including 4 intervals of
approximately 50 m in 4 separate holes. Selected “best” intervals include: 49.45 m grading
32.6% Fe from Hole PL14-01; 45.6 m grading 33.4% Fe from hole PL14-02; 46.85 m
grading 34.7% Fe in hole L114-01; 52.42 m of 27.35% Fe encountered in hole FB14-01, and;
12.65 m grading 37.3% Fe in hole FB14-01.
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2.0 INTRODUCTION

This report summarizes the 2014 diamond-drilling campaign supervised by Peter Banks (B.Sc.,
P.Geo.) of MRB & Associates ("MRB") on the Peppler-Lamélée Property (the “Property”), one of
Cliffs Natural Resources’ (“Cliffs”) mining titles located southwest of Fermont, Québec (Figure 1
and Figure 2).

The 2014 ground exploration programme comprised 7 diamond-drill holes, aggregating 1,987 m,
that focussed on four known iron occurrences on the Peppler-Lamélée Property: Lac Peppler and
Peppler West; Hobdad; Lac Jean 1; and, Faber. The particular locations for the 2014 diamond
drill-holes were finalized using 3-D geophysical models that were generated from the 2011
airborne geophysical survey data (GM66549).

3-D geophysical inversion and mineral-potential models generated by Mira Geoscience of
Vancouver, BC were used to optimize drill-target selection and surveying for Cliffs’ 2014 drilling
program. The models were developed from gravity gradiometer and magnetometer survey data
collected at and around the Peppler-Lamélée Property by Fugro Airborne Surveys in November
and December of 2011. The Mira Geoscience Report is included as Appendix I in this Report.

Logan Drilling Group of Stewiake, Nova Scotia were contracted by Cliffs for the programme and
provided drill crews, a single diamond-drill on skids, and a tractor for preparing drill sites and
expediting drill moves. Drilling was carried out around the clock, with two drill-teams alternating
on 12 hour shifts. Drill casings were left in place and capped (except PL14-02), and drilling sites
were labelled. Drilling began on June 7, 2014 and was completed on August 13, 2014.

Hole PL14-01 (249 m) was drilled on the Lac Peppler Occurrence; Hole PL14-02 (281 m) was
drilled at Peppler West; Hole HH14-01 (320 m) was drilled near the Hobdad Hill occurrence; Hole
LJ14-01 (252 m) was drilled near the Lac Jean 1 occurrence; holes FB14-01 (350 m) and FB14-02
(293) were drilled near the Faber occurrence; and Hole FB14-03 (242 m) was drilled near the
Claims J. Wax (i.e., Faber East) occurrence. The drilling on the Peppler West magnetic anomaly
was the first drilling undertaken to assess this prospect. The Lac Peppler, Hobdad Hill, Lac Jean 1
and Faber occurrences have been drilled previously.

Explo-Logik Inc. of St-Hippolyte, QC was contracted by Cliffs to construct and manage the
exploration camp, providing accommodation and catering for drillers and geotechnical crews, as
well as core logging facilities. The 2014 exploration camp, known as the Lamélée Camp, was
located 9 kilometres from kilometre-marker 474, of Highway 398, along a previously constructed
drill-road into the Lamélée iron deposit.

The purpose of this report is to summarize the 2014 diamond drilling programme supervised by
Peter Banks of MRB on behalf of Cliffs. This report is intended as an Assessment Work Report to
be submitted to the Ministére des Resources naturelles et de le Faune (MRNF) du Québec along
with a Work Declaration Form for the purpose of filing work credits for mining claims registered to
Quinto and Cliffs’ Québec Mine de Fer Limitée.
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4.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE, PHYSIOGRAPHY
4.1 Accessibility

Provincial Highway 389 crosses the south and east parts of the Property (Figure 4) and provides
access by vehicle and commercial truck service on a year-round basis from Baie-Comeau, Québec
(467 km southwest) or from Labrador City/Wabush, Newfoundland (135 km northeast).

Wabush Airport (ICAO: CYWK), some 2 km northeast of Wabush (see Figure 2), is the main
airport servicing the region. The airport is classified in the Regional/Local category according to
the National Airports Policy. Local air service is also available from the Wabush Water Aerodrome
(TC LID: CCX5) located near Wabush on Little Wabush Lake. Flights are offered from June until
October. Car rentals are available at the airport.

Labrador City, the “sister city” of Wabush, is accessible by train via the Tshiuetin Rail
Transportation Inc. railway. The railway tracks link Sept-Iles to Emeril Junction and Schefferville
(see Figure 1 and Figure 2). The passenger train does not travel directly to Labrador City, so
passengers travelling to and from Labrador City must take Highway #500 to Emeril Junction, a
45-minute drive from Labrador City.

Quinto constructed an access road from Highway 389 to Lamélée in 2005 (Figure 4).
Consolidated Thompson Iron Mines Limited constructed an access road in late 2008 that passes
over the crest of Hobdad to connect Highway 389 with Mont Lamélée (“CT Road” in Figure 4).
Lac Peppler is accessible by dirt road off Highway 389. Lac Jean, Peppler West and Faber were
accessed by air for this project.

4.2 Climate

The Fermont area and vicinity has a sub-arctic, continental taiga climate with very severe winters,
typical of north-central Quebec. Winter conditions last 6 to 7 months, with heavy snow from
December through April. The prevailing winds blow from the west and average 14 km per hour,
based on records at the Wabush Airport. Daily average temperatures exceed 0°C for only five
months per year. Daily mean temperatures for Fermont average -24.1° and -22.6°C in January
and February, respectively. Snowfall in November, December, and January generally exceeds 50
cm per month and the wettest summer month is July with an average rainfall of 106.8 mm. Mean
daily average temperatures in July and August are respectively, 12.4° and 11.2°C. Because of its
relatively high latitude, extended day-light enhances the summer work-day period. Although
winter conditions are considered harsh, drilling operations can be carried out year-round.

4.3 Local Resources

Electric power for Fermont is supplied by Hydro-Québec from the Churchill (Labrador) generating
plant and there is grid electricity available for additional mining operations in the area.

Several high-tension electrical transmission lines owned by Hydro-Québec follow the railroad and
highway 389 rights-of-way east of the Property (Figure 4).

The private railroad, owned by ArcelorMittal, located about 15 km east of the Lamélée Deposit,
runs between the Mont-Wright Mine and Port Cartier, Québec. The Québec North Shore and
Labrador Railroad ("QNS&L"), owned by Iron Ore Company of Canada ("IOCC"), runs from
Wabush, Newfoundland to Sept-iles, Québec, its shipping facility (see Figure 1 and Figure 2). It
carries public freight as an interprovincial carrier regulated by Transport Canada.
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4.4 Physiography

The physiography around the Peppler-Lamélée Property is largely attributed to the most recent
glaciation event. Topography is typical low-relief, sub-arctic terrain with local elevations
decreasing gradually from near 750 m in the northwest to 500 m in the southeast part of the
Property. Mount Peppler, west of Lac Peppler reaches approximately 750 m. The elevation of La
Peppler is approximately 530 m. Retreating glaciation left a veneer of moraine boulder till and
eskers that cover much of the local bedrock and control the drainage. The local water system
empties southward to the Gulf of St. Lawrence through the Manicouagan River system.

Most of the claim group is thinly forested with a typical mixture of fir (Black Spruce) and
tamarack, with local stands of aspen and yellow birch. Ground cover is generally in the form of
grasses, caribou moss, and shrubs; the latter typically comprising willow, arctic birch, alders and
Labrador tea. Lakes, swamps and grassy meadows fill bedrock and drift depressions (Figure 5).
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Faber

Quebec Cartier mining conducted a programme of mapping and ground magnetic surveys in
1956-1957 as described by Phillips (1958). In 1961 trenching and 10 drill holes were completed
near the Claims J. Wax occurrence located near highway 389 on east Faber. In 2007 Quinto
completed 4 drill holes over a widely spaced area along the south flank of the Faber syncline.

GM58496

In 2000, Quebec Cartier Mining Co. completed helicopter-borne magnetic and electromagnetic
surveys over the Mont-Reed, Peppler and Lac Jean properties. The report includes Total Magnetic,
Vertical Gradient Magnetic, Residual Magnetic, Electromagnetic Resistivity, and Digital
Topographic maps of the Peppler-Lamélée Property area.

GM66549

In November 2011, Cliffs contracted Fugro Airborne Surveys Pty Ltd. of Ottawa to fly an airborne
gravity gradiometer and magnetometer survey over the Property. Peterson, Grant and Watson
Ltd. was contracted to review the survey results and to produce enhanced /processes maps that
would facilitate further interpretation of data. This work was filed for assessment credit.
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6.0 GEOLOGICAL SETTING
6.1 Regional Geology

The Gagnon Terrane comprises the southern domain of the Paleo-Proterozoic fold and thrust belt
known as the Labrador Trough, which hosts an extensive iron formation. The Labrador Trough,
part of the New Quebec Orogen or Labrador-Quebec Fold Belt, extends for more than 1,100 km
along the eastern margin of the Superior craton from Ungava Bay to the Manicouagan impact
crater, Quebec. The fold and thrust belt is about 100 km wide in its central part and narrows
considerably to the north and south (Figure 6). It marks the collision between the Archean
Superior Province and the Rae Province during the Hudsonian Orogeny (circa 1.82 Ga to 1.79 Ga).
Rocks of the Rae Province were transported westward over the Archean Superior Province
basement creating a foreland fold and thrust belt.

The Labrador Trough is divided into three geological domains. The Southern Domain (Gagnon
Terrane) is defined by the northern limit of the Grenville Orogenic Belt at approximately
53024'00” North latitude, represented by the biotite metamorphic isograd. The Southern Domain
encompasses Labrador Trough rocks that were metamorphosed during the Grenville Orogeny,
(circa 1.16 Ga to 1.13 Ga), which involved northward thrusting, northeast-southwest folding,
abundant gabbro, anorthosite and pegmatite intrusions, and high-grade metamorphism (Figure
7). The metamorphism was responsible for the recrystallization of primary iron formations,
producing coarse-grained sugary quartz, magnetite, and specular hematite schists that are
amenable to concentration and beneficiation (Klein, 1978). The Gagnon Terrane is underlain
chiefly by Archean basement complex rocks that host infolded, metamorphosed sedimentary rocks
that formed the western, miogeosyncline part of the proto-Labrador Trough (Clarke, 1977; Jordan
et al., 2006).

The Central Domain hosts regionally metamorphosed (greenschist metamorphic facies) iron-
formation deposits comprising Achaean, mainly sedimentary, rocks including iron formations,
volcanic rocks and mafic intrusions (the Kaniapiskau Supergroup). The Kaniapiskau Supergroup is
sub-divided into the Knob Lake and Doublet groups. Rocks in the Southern Domain are recognized
as the metamorphosed equivalents of the Central Domain’s Knob Lake Group.

The Northern Domain, north of the Leaf Bay area (58°30°00” North latitude), comprises regionally
metamorphosed rocks (lower amphibolite facies), much like those of the Southern Domain.

It is believed that only one iron-formation assemblage is present throughout the region. This
formation varies in thickness and appears to have underlain the greater part of the original
Labrador geosyncline. The economically important succession of quartzite-slate-iron formation,
and their metamorphosed equivalents, persists throughout the three Domains.
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6.3 Local Geology

Cliffs mineral concessions in the southern Labrador Trough are underfain by the litho-tectonic
Gagnon Terrane (Brown et al., 1992) within the Grenville Province of Western Labrador (see
Figure 7). Archean granitic and granodioritic gneisses and migmatites of the Ashuanipi Basement
/Metamorphic Complex form the basement to most of the terrane and comprise white to grey,
coarse-grained hornblende-epidote-biotite granitic and tonalitic gneisses. Garnetiferous
amphibolites are inter-layered with the gneisses in the basement sequence.

Unconformably overlying and infolded with the basement gneisses are the metamorphosed
equivalents of the Lower Proterozoic Knob Lake Group, including crystalline limestone (siliceous
dolomite), glassy quartzite, silicate-carbonate quartzite, magnetite-quartz iron formation,
specularite-quartz iron formation, silicate-magnetite iron formation, garnet-biotite gneiss and
garnet-mica schist. Quartzo-feldspathic and graphite-biotite gneisses overlie the metamorphosed
iron formation sequence.

The Knob Lake Group is a continental-margin metasedimentary sequence, consisting of pelitic
schist, iron formations, quartzite, dolomitic marble, semi-pelitic gneiss and subordinate, local
mafic volcanic rocks. The Knob Lake Group was deformed and subjected to metamorphism
ranging from greenschist to upper amphibolite facies within a northwest-verging ductile fold and
thrust belt, during the Grenville Orogeny (Brown et al., 1992; van Gool et al., 2008). The
sequence is best exposed in the region west of Wabush Lake, extending southeast into the
province of Quebec, and northeast beyond the north end of Shabogamo Lake. The equivalent rock
successions of the Southern and Central domains are shown in the comparative list of Formations
in Table 1. Intrusive rocks include pegmatites and aplite dykes, granodiorite plutons,
amphibolites, gabbros and peridotite bodies.

6.4 Stratigraphy

In the Gagnon Terrane, the Knob Lake Group is represented by six formations (in ascending
order); the Attikamagen, Denault, Wishart, Sokoman, Menihek and Shabogamo. The stratigraphic
and lithologic classifications used by Cliffs for geological and drill-log descriptions are compiled in
Table 1.

6.4.1 Attikamagen Formation

The Attikamagen Formation is the oldest stratigraphic sequence within the Knob Lake Group. The
Formation, which can reach 300 m in thickness, unconformably overlies the Archean Ashuanipi
Basement Complex, and predominantly consists of brownish to creamy, banded, medium- to
coarse-grained, quartz-feldspar-biotite-muscovite schist and lesser gneiss. Accessory minerals
include chlorite, garnet, kyanite and calcite. The Attikamagen Formation is best preserved east of
Wabush and Shabogamo Lakes. In the extreme northwest, the Formation tapers and disappears,
leaving upper units of the Knob Lake stratigraphy in contact with the Archean basement (Gross,
1968).
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6.4.3 Mackay Formation

Overlying the Denault Formation is the Mackay River Formation. It consists of aqueous meta-
tuffaceous sediments and conglomerate units. This sequence is not present in the Fermont area
and occurs mainly northeast of Shabogamo Lake, northeast of Labrador City.

6.4.4 Wishart Formation

The Wishart Formation conformably overlies the Denault Formation and locally unconformably
overlies the Attikamagen Formation. It consists of a 60 m to 90 m thick sequence of white,
massive to foliated quartzite, which is typically resistant to weathering and erosion, forming
prominent hills in the Wabush Lake region. This Formation appears to pinch out to the north and
has not been mapped north of Shabogamo Lake. The Wishart Formation can be subdivided into
the Lower, Middle and the Upper members based on variation in composition and texture. The
Lower Member consists of white to reddish brown, quartz-muscovite schist with varying
percentages of garnet and kyanite. The Middle Member is a coarsely crystalline orthoquartzite that
is generally massive to banded. Accessory minerals include carbonates, amphiboles (varying from
tremolite and/or anthophyllite to grunerite and/or cummingtonite), garnets, micas (muscovite,
sericite and biotite) and chlorite. Bands of iron-rich carbonates or their weathered products,
limonite and goethite, may also occur. The Upper Member exhibits a gradational contact with the
overlying Sokoman Formation, and generally consists of bands of carbonate alternating with
bands of quartzite. The presence of thin layers of muscovite and biotite schist (pelitic layers) is
common. Accessory minerals include grunerite, garnets, kyanite and staurolite.

Parts of the Middle Member containing very low concentrations of impurities are locally mined for
silica. Shabogamo Mining is currently actively mining silica on their property immediately south of
Iron Ore Company of Canada’s Luce Deposit located 10 km north of Labrador City.

6.4.5 Sokoman Formation

The Sokoman Formation (Table 1), also known as the Wabush Iron Formation, is the ore-bearing
unit in the Gagnon Terrane and is subdivided into Lower, Middle and Upper members. The
Sokoman Formation conformably overlies the Wishart Formation, but also locally shares its basal
contact with the Denault, Mackay, and Attikamagen formations, and the Ashuanipi Metamorphic
Complex.

The Lower Member (LIF) consists of a 0 m to 50 m thick sequence of fine- to coarse-grained,
banded quartz carbonate, and/or quartz carbonate magnetite, and/or quartz carbonate (i.e.,
siderite, ankerite and ferro-dolomite), silicate (i.e., grunerite, cummingtonite, actinolite, garnets),
and/or quartz carbonate silicate magnetite, and/or quartz magnetite specularite sequences. This
member generally contains an oxide band up to 10 m thick near the upper part.

The Middle Member (MIF), which forms the principal iron ore sequence, consists of a 45 m to 110
m thick sequence of quartz magnetite, and/or quartz specularite magnetite, and/or quartz
specularite magnetite carbonate, and/or quartz specularite magnetite anthophyllite gneiss and
schist sequence. Actinolite and grunerite rich bands may be present in this member, although
they are generally attributed to in-folding of the upper member. A vertical zonation is typically
present with finer-grained quartz magnetite dominated iron formation forming the basal section.
Manganese content (rhodochrosite and pyrolucite) ranging from 0.4% to 1.0% Mn is associated
with this sequence. Martite may also occur in weathered zones via supergene alteration of
magnetite (Wabush Mines, Canning prospect and D’Aigle Bay area). The upper part of the MIF
horizon is predominantly comprised of coarser-grained quartz specular hematite iron formation.



o : Peppler-Lamélée Assessment Report 2014 22
MRB associates PP P

Geological Conswultants

The Upper Member (UIF) consists of a 45 m to 75 m thick sequence, similar in composition to the
LIF, and can generally be differentiated through contact relationships with the overlying and
underlying formations and the presence of increased grunerite or actinolite content. A magnetite-
rich zone may be present in the lower part of this Member.

Hydrous iron oxides (limonite and goethite) have been observed in all members of the Sokoman
Formation. Limonite and/or goethite are present in weathered and fractured zones and are
derived primarily from alteration of carbonates (Muwais, 1974). Pyrolusite (a manganese oxide)
may occur in a distinct zone at the base of the MIF but has also been observed in all members of
the Sokoman Formation typically associated with surficial or supergene enrichment, extending to
depth along and adjacent to structural discontinuities, such as fault and fracture zones.

6.4.6 Menihek Formation

The Menihek Formation consists of a 15 m to 75 m thick sequence of pelitic sediments. The
Formation is commonly fine-grained, foliated and variably comprised of a quartz-feldspar-mica
(biotite-muscovite)-graphite schist. Garnets, epidote, chlorite and carbonates are accessory
minerals. This unit is well preserved, adjacent to the craton in the southern region and within
broad synclinal regions in the north.

6.4.7 Shabogamo Intrusive Suite

The Shabogamo Intrusive Suite comprises the youngest Precambrian rocks in the Wabush Lake
area. It consists of massive, medium- to coarse-grained mafic intrusions {(gabbro, olivine gabbro
and amphibolites), non-magnetic, sill-like bodies with ophitic to sub-ophitic textures. These sills
may be locally discordant and have a tendency to be schistose near the contact with other rock
formations. Most of the gabbro sills are composed of plagioclase, pyroxene, olivine and minor
amounts of magnetite and ilmenite. The amphibolite equivalents commonly consist of hornblende,
biotite, garnets and chlorite. Pyrite, muscovite, and feldspar are accessory minerals.

6.5 Property Geology

The Property is primarily underlain by gneiss of the Ashuanipi Basement Complex. Highly
metamorphosed sedimentary rocks and iron formation of the Denault and Sokoman formations
are infolded into the basement in complex fold interference patterns (Figure 7 and Figure 8).

The rock formations underlying the Peppler-Lamélée Property area form part of the crystalline
sequence of metamorphosed Precambrian sediments identified in other parts of the southern
Labrador Trough Like their counterparts they underwent minor alteration following primary
deposition and subsequent high-grade regional metamorphism during the Grenville Orogeny.

The area around the Property as a whole is characterized by open to tight, upright and overturned
folds that refold early recumbent folds. Dips of bedding and schistosity are rarely a guide to
stratigraphic sequence, and many of the units disappear by attenuation rather than faulting. The
magnetic signatures of the formations, which are typically well outlined on geophysical surveys
(Figure 8), can also be misleading as the anomalies disappear where the host rocks are non-
magnetic (e.g., hematite-rich). Tectonic thickening of rock units is common and this is the most
important structural factor economically as it is the thickened, near-surface, synclinal hinges that
are most favourable for open pit mining.
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Hobdad

The Hobdad deposit underlies the teardrop-shaped Hobdad Hill. The deposit is a tightly folded
overturned synform that is dipping to the east and striking north-northwest. A late compression
has refolded this structure into open folds dipping to the west and the entire structure is plunging
to the south.

The oxide IF is exposed at surface over an area of 1.4 km by 600 m in plan. The two major
regional folding events have concentrated the Hobdad mineralized zone with the oxide IF up to
300 m across.

Lac Jean 1

The Lac Jean 1 deposit lies along the southwest shore of Lac Jean. It is a tightly folded sub-
vertical syncline on the south-west shore of Lac Jean hosting Wabush Formation about 320 m
wide. It can be traced for about 7-km in scattered outcrop and extended northwest another
kilometre, based on a somewhat weaker magnetic anomaly (Québec Cartier Mining, 2000).
Drilling in 2007 confirmed steep to moderate dips of the syncline with the depth of the OIF over
147 vertical metres. The southern end appears to end abruptly under glacial cover.

Claims J. Wax (Faber East)

This occurrence comprises 3 U-shaped horizons of oxide iron formation south of Gull Lake.
Mineralization consists of magnetite-quartz rich IF sandwiched in silicate-carbonate. Iron
mineralization is present as both massive and disseminated magnetite and hematite. The
occurrence was discovered in 1958 and explored from 1958-1961 by trenching and diamond-
drilling.

Lamélée

The Lamélée deposit underlies the horseshoe-shaped Mont Lamélée and forms an elongate steep-
sided fold basin oriented NNW with steep flanks on the east, south, and west sides and open to
the north, where it appears to connect with the Faber syncline belt.

The oxide IF extends approximately 1.7 by 1.1 km in plan with the vertical thickness ranging from
30 m in the north-northwest to 350 m across the south part. The Lamélée deposit has been
concentrated by the two major regional folding events. The later D3 compression from the east-
northeast folded the margins of the deposit abruptly to sub-vertical NNW-trending folds.

Faber

Starting at the south shore of Lac Luck, the Faber zone is part of a 26-km long syncline belt with
a moderate to steep-dipping asymmetrically folded syncline. Four widely spaced drill-holes by
Quinto in 2007 on the south flank of the syncline showed that the dips are moderate to sub-
horizontal.

The Faber prospect is an elongate asymmetrical steep-dipping syncline with oxide facies in the
centre. Geological mapping has shown that most of the stratigraphy exposed is non-oxide facies.
The width of the Wabush Formation at the occurrence is 200-400 m, and is in contact with Duley
Formation (marble) along the northern footwall contact.
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Hole PL14-01 (249 m) was drilled on the Lac Peppler Occurrence; Hole PL14-02 (281 m) was
drilled at Peppler West; Hole HH14-01 (320 m) was drilled near the Hobdad Hill occurrence; Hole
LJ14-01 (252 m) was drilled near the Lac Jean 1 occurrence; holes FB14-01 (350 m) and FB14-02
(293 m) were drilled near the Faber occurrence; and Hole FB14-03 (242 m) was drilled near the
Claims J. Wax (i.e., Faber East) occurrence. The drilling on the Peppler West magnetic anomaly
was the first drilling undertaken to assess this prospect. The Lac Peppler, Hobdad Hill, Lac Jean 1
and Faber occurrences have been drilled previously.

Lac Peppler

Hole PL14-01 was located on the eastern edge of the magnetic-high and north of the NE-SW
trending fault. The hole collared in marble and intersected magnetite iron formation (MIF) at 80 m
to 95 m, magnetite-hematite IF from 95 m to 118 m and MIF again to 129 m. Minor silicate iron
formation (SIF) was encountered lower in the hole around 165 m and 240 m.

Peppler West

PL14-02 was located on the south east edge of a 2,300 m x 450 m magnetic high. The hole was
drilled to the north and encountered very deep overburden with casing to 57 m. The hole
intersected very weathered Gneiss to 115 m where the first of four faults was intersected. MIF
was intersected from 235 m to 250 m. Rods got stuck in the hole at 250 m and the hole was
abandoned.

Hobdad
HH14-01 was located on Line 5800/700N at the south end of the Hobdad deposit. Iron formation
was not intersected in the hole and it was terminated at 320 m in gneiss.

Lac Jean 1

Hole LJ14-01, located 750 m south of Lac Jean, collared in gneiss and intersected MIF from 137 m
to 140 m. Hematite-magnetite iron formation (HMIF) was intersected from 140 m to 210 m, with
minor guartz veins locally. From 210 m to 249 m the hole encountered a mix of quartz rock,
silicate and magnetite iron formation. Hole L114-01 ended at 252 m in gneiss.

Faber
Three holes were drilled on the Faber prospect, two on the western part of the zone and one on
the east end of the zone near Hwy 389 where the stratigraphy is flat lying.

FB14-01 collared in marble and quartz rock to 191.5 m. SIF was intersected from 191.5 m to 197
m followed by MIF to 219 m. Another SIF unit to 240 m followed the MIF. Minor MIF was
encountered from 288.8 m to 292 m and the hole ended at 350 m in mica schist.

FB14-02 was collared, and remained, in marble to 214.5 m. Magnetite-silicate IF was intersected
from 214.5 m to 259 m. The hole was ended at 293 m in Quartz-Mica-Schist.

FB14-03 collared and ended in quartz-carbonate-silicate IF. Two minor zones of MIF were
intersected from 195.15 m to 196.46 m and from 197.5 m to 199 m. The hole ended at 242.5 m.

A list of composite intervals of iron formation intersections from the 2014 drill programme is
shown in Table 3. Logs and cross sections of the 2014 drill-holes are respectively provided in
Appendix III and Appendix IV.
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7.5 SAMPLING

The demarcation of sampling boundaries was made generally on a geological basis as selected by
Mr. Banks during logging. The sampling guidelines required minimum sample lengths of 1-2 m,
with maximum lengths of approximately 6 m. This scheme was closely followed for the most part.
In total, 120 samples, including QA/QC samples, were collected (see Table 2). No samples were
collected from hole HH14-01, as no significant IF was intersected.

All core estimated to contain at least 15% iron in the form of oxide was sampled. In addition, one
sample on either side of all IF intervals were collected in order to bracket the IF sequences. Some
samples include more than one rock type because of the minimum sample length stipulation. This
situation most often occurs in sequences of IF alternating with narrow, less than 1 m intervals of
amphibolites and hornblende-biotite-gneiss. In such cases, individual samples may include both
amphibolite and IF. The sampling process, in addition to the collection of core samples, included
the sampling of quarter core Duplicates, and the insertion of Blanks and Standards into the
sampling sequence. This component is described in Section 7.7.

Sample intervals were marked out by the drill geologist with a china marker during descriptive
logging. Three-part sample tickets, from sample books with unique sequential ticket numbers,
were used to number and label core intervals and bagged samples. Sample numbers and intervals
were recorded in the acQuire drill-hole database.

One part of the 3-part sample ticket remained in the sample book. One part was placed and
stapled under the first few centimetres of core in the sample interval in the core tray. The third
part was inserted by the core splitter/sampler into a polyweave sample bag with the split core
sample. The sample-tag number was also written on the sample bag.

Core samples were split using a hydraulic core splitter and half of the core was returned to the
core tray in their original order and fitted back together as much as possible. Core trays were then
placed on core racks located on-site. Sample bags were stored in 205-litre barrels, which were
shipped by truck to the laboratory.

7.6 SAMPLE PREPARATION AND ASSAYING

General

Samples were sent to Actlabs Assay Laboratory, Ancaster, Ontario. Actlabs is accredited by the
Standards Council of Canada ("SCC”"), which requires on-site assessment of the laboratory and
also requires continued participation in proficiency testing programs like CANMET's PTP-MAL.

Actlabs’ Quality System is accredited to international quality standards through the International
Organization for Standardization/International Electrotechnical Commission (ISO/IEC) 17025
(ISO/IEC 17025 includes ISO 9001 and ISO 9002 specifications) with CAN-P-1758 (Forensics),
CAN-P-1579 (Mineral Analysis) and CAN-P-1585 (Environmental) for specific registered tests by
the SCC.

Sample preparation at Actlabs included dry crush to 90% -10 mesh followed by a riffle split.
Approximately 250 g of rock was pulverized to 95%, -200 mesh. Cleaner sand was used between
each sample pulverized.

Analysis at Actlabs included determination of major elements by XRF on lithium metaborate and
lithium tetraborate with lithium bromide glass discs, (Code 4C XRF Fusion (11+) Whole Rock
Analysis XRF).
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To minimize the matrix effects of the samples, the heavy absorber fusion technique of Norrish and
Hutton (1969), are used for major element (oxide) analysis. Prior to fusion, the loss on ignition
(LOI), which includes H,0", CO,, S and other volatiles, can be determined from the weight loss
after roasting the sample at 1050°C for 2 hours. The fusion disk is made by mixing a 0.5 g
equivalent of the roasted sample with 6.5 g of a combination of lithium metaborate and lithium
tetraborate with lithium bromide as a releasing agent. Samples are fused in Pt crucibles using an
automated crucible fluxer and automatically poured into Pt moulds for casting. Samples are
analyzed on a Panalytical Axios Advanced wavelength dispersive XRF. The intensities are then
measured and the concentrations are calculated against the standard G-16 provided by Dr. K.
Norrish of CSIRO, Australia. Matrix corrections were done by using the oxide alpha - influence
coefficients provided also by K. Norrish. In general, the limit of detection is about 0.01 wt.% for
most of the elements.

7.7 QA/QC

Sampling and assaying QA/QC included procedures operated by the geotechnical field personnel
(In-Field QA/QC) and procedures operated in each of the Primary analytical laboratories (In-Lab

QA/QQC).

In-Field QA/QC
The in-field sampling/assaying, QA/QC protocol involved the insertion of Blanks, quarter core
Duplicates and Standards into the sample stream.

The material used for Field Blanks ("FBLK") for the programme was intervals of amphibolite drill
core from Cliffs’ Bloom Lake Mine ("Bloom”). Amphibolite at Bloom is a course-grained, massive to
cryptically bedded rock comprised of hornblende, plagioclase and biotite. The material was
obtained from drill core from historic and recent drilling from Cliffs’ core farm. This rock is low in
magnetite and low in hematite but does contain 9 to 12 percent Fe.

The sampling protocol called for insertion of Blanks into the sample stream at a frequency of one
per 20 routine samples. When a Blank was required, split amphibolite core, representing a sample
length of 3 m to 6 m, was placed into a regular sample bag and given a regular sample identifier
in sequence with the Routine samples.

One Standard was used throughout the drilling program. The Standard comprised rock from Cliffs
Bloom Lake Mine and was labelled “"Bloom Lake Lot#1”. Standards, were inserted into the sample
stream at a frequency of approximately one per 20 Routine samples.

Quarter-core Duplicates were collected at a frequency of 1 per 40 Routine samples. As their name
implies, qguarter-core Duplicate samples were obtained by splitting the remaining half of previously
sampled core intervals.

In-Laboratory QA/QC
Actlabs follows internal QA/QC programs as part of their own quality assurance protocols.

These programs include insertion of Blanks, Certified Reference Standards and assay of Duplicates
along with samples they receive from clients.

At the lab, Certified Reference Standards were assayed along with samples from the field. In
addition, Actlabs prepared and assayed Preparation Duplicates, which it refers to as "Splits".









Peppler-Lamélée Assessment Report 2014 35

MRB :associates

Geological Consultants

9.0 CONCLUSIONS AND RECOMMENDATIONS

The 2014 drill programme achieved its objective, having intersected 264 metres of iron formation
grading, on average, 31.8% Fe.

The 2014 drilling programme is deemed to have been a success. To advance the Project, the
following work is recommended:

¢ metallurgical sampling and analysis of selected composite core-samples - SATMAGAN
(saturated magnetic analysis), specific gravity determinations of the main rock
formations/members, Davis Tube and HLS (heavy liquid separation) tests of various mesh-
sized fractions to determine optimal iron-recovery properties;

e additional drilling to better define mineralized zones.

Respectfully submitted,

/

ey

Peter Banks, P.Geo. Ordre des Géologues du Québec no. 1712, Senior Associate Geologist
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APPENDIX I

3-D Geophysical Modelling Report of 2011 Fugro Geophysical Data:
Peppler-Lamélée Property
































































































































































































































































































































































































APPENDIX 11

Summary of Claims Comprising the Peppler-Lamélée Property

































APPENDIX II1

Drill Hole Logs: 2014 Peppler-Lamélée Programme








































































































































































































































































































































































APPENDIX 1V

Drill Hole Sections: 2014 Peppler-Lamélée Programme
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APPENDIX V

Core-Sample Assay Certificates: 2014 Peppler-Lamélée Drilling Programme






Activation Laboratories Ltd. Report: A14-05722

Results
Analyte Symbol Co304 |[cuo NiO si02  [Al203  |Fe203(T [MnO MgO Ca0 Na20 [k20 TiO2 P205 [cre03  [v205 Lol Total Fe
)

Unit Symbol % % % % % % % % % % % % % % % % % %
Detection Limit 0.005 [0.005 [0.003 [0.01 0.01 0.01 0.001  [0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.003 0.01 0.001
Analysis Method FUS-XR |FUS-XR [FUS-XR |FUS-XR |[FUS-XR [FUS-XR |FUS-XR |[FUS-XR [FUS-XR |FUS-XR |[FUS-XR [FUS-XR |FUS-XR [FUS-XR [FUS-XR |FUS-XR [FUS-XR [FUS-XR

F F F F F F F F F F F F F F F F F F
080001 <0.005 [<0.005 [0.003 (524 1.04 2.77 0150 [1871 [28.83 [0.10 0.32 0.14 0.04 <001 [0.003 [4228 [99.63 [1.94
080002 <0005 [<0.005 [0.004 (6844 [6.63 1101|0226 [4.24 5.18 0.51 1.93 0.62 0.16 0.02 0012 [1.70 1007 |7.70
080003 <0.005 [<0.005 [<0.003 [46.07 [0.60 37.01 [1.589 [6.14 5.06 0.06 0.14 0.05 0.10 <001 [<0003 [3.42 1002 [25.9
080004 <0.005 [<0.005 [0.007 (4475 [o0.05 3012 [1.004 [7.76 1033 |0.07 0.06 <001 [<001 [<001 [<0003 [6.25 1004|211
080005 <0.005 [<0.005 [<0.003 [4876 [0.12 2808 [1.767 (7.4 8.87 0.03 0.09 <001 [<001 [<001 [<0003 [5.74 1009 |196
080006 <0005 [<0.005 [0.006 [4550 [<001 |[3455 [1596 [7.24 7.16 0.05 0.08 <001 [0.02 <001 [<0.003 (391 1001 [24.2
080007 <0.005 [<0.005 [0.010 [4532 [<001 |[3344 [1576 [7.16 7.92 0.04 0.09 <001 [<001 [<001 [<0.003 [4.76 1003 [23.4
080008 <0.005 [<0.005 [0.006 [4873 [<0.01 [3247 [1.063 [6.82 9.82 0.06 0.07 0.02 <001 [<001 [oo005 [1.84 1009 [227
080009 <0.005 [<0.005 [0.004 [4811 029 4647 (0512 225 2.94 0.01 0.04 0.11 0.06 <001 [<0003 |-067 [1001 [325
080010 0006 [<0.005 [0.012 (47368 [0.27 4475 |o661  [3.15 3.49 0.04 0.18 0.27 0.09 0.01 0.005 [0.65 1009 [31.3
080011 <0.005 [<0005 [0.012 [39.82 [0.11 4972 (2044 [2.11 4.81 0.04 0.06 0.07 0.04 0.01 <0.003 [1.82 1007 [34.8
080012 0.007 [<0.005 [0.005 (3374 o050 5383 (2933 [2.36 3.58 <001 [0.05 0.40 0.08 <001 [0.005 [2.56 1001  [376
080013 0.008 [<0005 [0.022 (4487 [1557 [1503 [0253 [8.30 8.43 2.50 1.53 2.44 0.63 0.04 0.037 [0.82 1005 [105
080014 <0005 [<0.005 [<0.003 [4028 [0.22 4973 [2524 |16 3.03 <001 [0.10 0.31 0.07 <001 [0.004 [2.20 1001 [34.8
080015 0.006 |[<0.005 [<0.003 (3520 [0.03 5123 [3.978 [2.28 4.24 <001 [0.03 0.15 0.05 <001 [<0.003 [3.43 1006 [35.8
080016 0.006 |[<0.005 |<0.003 [40.13 [<0.01 [45068 (4645 265 4.22 0.03 0.07 0.09 0.03 <001 [<0003 [3.69 1006 [315
080017 0.006 (<0005 [0.007 (4809 [<001 [3727 [2193 [3.59 5.82 0.03 <001 [053 0.08 <001 [0005 [2.73 1004  |26.1
080018 0005 [<0.005 [0.018 (4024 [0.24 4275 [0764 [2.02 3.76 0.04 0.14 0.42 0.07 0.01 0.007 [1.29 100.8  [29.9
080019 <0.005 [<0.005 [0.015 (4404 [1.52 2089 [1.061 [8.30 1545 |0.06 0.13 1.36 0.61 0.03 0.019 [6.61 1001|146
080020 <0.005 [<0.005 [0.000 (6474 [1.08 2937 [0.087 [1.90 1.85 0.38 0.34 0.07 0.04 <001 [<0003 [0.47 1003|205
080021 0.007 [<0.005 [0.024 (3584 [3.33 2614 [0684 [8.15 1353 [0.12 1.21 2.96 1.09 0.08 0.038 [6.87 1001 [18.3
080022 <0005 [<0.005 [0.003 (5427 |[6.58 1548 0289 [4.88 7.53 0.13 4.36 0.58 0.75 0.02 0.006 [4.39 9927 |108
080023 <0.005 [<0.005 [0.017 (3750 [6.20 1800 |0.617 [7.75 1559 |0.35 3.93 0.80 2.30 0.01 0.010 [6.62 9969 |126
080024 <0.005 [<0.005 [0.013 [59.36 [0.09 3487 [1202 [o.11 0.04 <001 [0.06 0.01 0.13 <001 [<0003 [4.53 1004 [24.4
080025 0.006 [<0.005 [0.173 [49.80 [0.22 4002 [3.005 [0.15 0.12 <001 [0.15 0.08 0.32 0.03 <0.003 [6.69 100.8 [28.0
080026 0018 [0.022 o097 [37.81 [3.20 2307 [0481 [1579 [7.54 0.14 0.14 4.45 1.03 0.11 0.080 [6.43 1004 |16.1
080027 0017 [0.022 [o.108 [37.00 [3.44 2396 [0.501 [1621 [8.73 0.06 0.05 4.64 0.94 0.1 0.086  [4.59 1005 [16.8
080028 0.021 [o031 [o.113 (3257 [a72 2821 [1311  [1435 [7.00 0.11 0.19 5.43 1.02 0.12 0.100 [5.03 1004 |197
080029 0030 [0040 [0.143 [1892 [7.38 4589 [1.425 [1.80 0.76 <001 (010 9.96 1.09 022 0181 [1216  [1001  [32.1
080030 0006 [<0.005 [0.027 (6223 [o0.52 3187 [0765 [0.15 0.08 <001 [0.09 0.82 0.19 0.03 0.014  [3.61 1004 [22.3
080031 <0.005 [<0.005 [0.015 [46.08 [0.37 48.47 [0.430 [0.06 0.03 <001 [0.11 0.46 0.10 <001 [0.007 [3.63 9978 [33.9
080032 0.008 |[<0.005 [0.020 (4521 [1585 1461 [0260 [8.03 8.31 261 1.38 2.48 0.67 0.04 0.038 [1.11 1006 |10.2
080033 <0.005 [<0.005 [0.008 (5657 [<0.01 |[39.75 [0.998 [o0.04 0.06 0.02 0.15 0.12 0.05 <001 [<0003 [2.07 9983 (278
080034 <0005 [<0005 [0.004 [51.12 [<001 [46.06 [0.898 [<001 [0.02 <001 [0.11 0.06 0.03 <001 [<0003 [2.04 1004|322
080035 <0.005 [<0005 [0.004 (5097 [<001 [4652 [1447 [<001 |<001 [<001 [<001 [o.07 0.02 <001 [<0.003 [1.50 1006 [32.5
080036 <0.005 [<0.005 [0.006 [49.43 [0.19 4754 [1.429 |0.02 0.02 <001 [0.17 0.36 0.04 <001 [<0003 [1.20 1004 [332
080037 <0.005 [<0.005 [0.015 (4676 [0.06 4994 [2542  [0.02 0.02 <0.01 [0.08 0.11 0.02 <001 [<0003 [0.73 1003 [34.9
080038 0006 [<0005 [0.007 [4419 [<001 [a815 [7072  [o0.02 0.03 <001 [0.14 0.03 0.02 <001 [<0003 [1.17 100.8  [33.7
080039 0.007 [<0.005 [0.007 [3898 [<001 |5091 [0705 [<001 [0.03 <001 [0.07 0.03 0.03 <001 [<0003 [1.14 1009 [35.6
080040 <0.005 [<0.005 [0.008 (5424 [1.03 3900 (0111 [262 2.08 0.31 0.24 0.07 0.05 <001 [<0003 [0.47 1002 [273
080041 0.007 [<0005 [0.025 (3956 [<001 |[s690 [2050 [<001 [o.o1 <001 [0.08 0.02 0.05 0.02 <0.003 [2.17 1009 [39.8
080042 0.008 [<0.005 [0.013 (4041 [o.09 4615 [1.866  |0.01 0.02 <001 [0.10 0.04 0.11 <001 [<0.003 (261 1004 [32.3
080043 <0.005 [0.005 [0.007 [66.03 [1236 [8.42 0174  [2.43 1.72 0.93 4.91 0.88 0.23 0.01 0.008 [1.74 9986  |5.89
080044 <0.005 [<0.005 [0.012 [5465 [0.51 4339 [0.039 [0.45 0.70 0.08 0.14 0.40 0.11 0.01 0009 [019 [1003 [303
080045 <0.005 [<0.005 [<0003 [5921 [<001 [s066 [0.023 [o0.15 0.43 <001 [0.08 0.02 0.11 0.01 <0.003 [0.13 100.8 [28.4
080046 <0005 [<0.005 |<0003 (4636 [<001 |[53.18 [0.010 [0.05 0.37 <001 [0.02 0.01 0.02 <001 [<0003 [0.26 1003 [37.2
080047 0.005 [<0.005 [<0.003 [4963 [0.10 49.74 [0.027 [0.29 0.43 <001 [0.11 0.02 0.02 <001 [<0.003 [0.20 1006 [34.8
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Analyte Symbol Co304 |CuO NiO Si02 Al203 Fe203(T |[MnO MgO CaO Na20 K20 Tio2 P205 Cr203  |V205 LOI Total Fe
)
Unit Symbol % % % % % % % % % % % % % % % % % %
Detection Limit 0.005 0.005 0.003 0.01 0.01 0.01 0.001 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.003 0.01 0.001
Analysis Method FUS-XR [FUS-XR |FUS-XR |FUS-XR |FUS-XR |FUS-XR [FUS-XR |[FUS-XR |FUS-XR [FUS-XR [FUS-XR |FUS-XR |FUS-XR [FUS-XR |FUS-XR |FUS-XR |FUS-XR |FUS-XR
F F F F___JF F___JF F_ F F F_ F F F F F F F
080048 <0.005 |<0.005 |<0.003 [51.38 1.15 45.25 0.046 0.89 0.95 0.12 0.28 0.38 0.12 <0.01 0.005 0.30 100.9 31.6
080049 <0.005 |<0.005 |0.009 46.60 0.02 53.72 0.015 0.13 0.13 <0.01 0.09 0.06 0.04 0.01 <0.003 (0.06 100.9 37.6
080050 <0.005 [<0.005 [0.004 48.29 0.07 51.75 0.017 0.13 0.13 <0.01 0.09 0.03 0.03 0.01 <0.003 [0.11 100.7 36.2
080051 <0.005 [<0.005 [0.009 60.46 6.27 22.01 0.113 269 331 0.95 1.21 1.79 0.48 0.01 0.024 1.08 100.4 154
080052 <0.005 |<0.005 |<0.003 [49.65 <0.01 50.16 0.033 0.08 0.27 <0.01 0.06 0.04 0.03 <0.01 <0.003 017 100.5 35.1
080053 <0.005 |<0.005 |<0.003 [48.47 <0.01 51.99 0.030 0.06 0.18 <0.01 0.02 0.01 0.03 0.01 <0.003 (0.03 100.8 36.4
080054 <0.005 [<0.005 [0.003 51.65 0.70 43.99 0.059 1.19 147 0.02 0.20 0.25 0.16 0.01 0.008 0.58 100.3 30.8
080055 <0.005 [<0.005 [0.005 42.94 027 54.50 0.079 061 0 <0.01 0.14 0.48 0.19 0.01 0.006 0.38 100.5 38.1
080056 <0.005 |<0.005 |0.004 45.54 <0.01 53.26 0.048 0.42 0.62 <0.01 0.09 0.24 0.07 0.01 <0.003 ]0.43 100.7 37.2
080057 <0.005 |<0.005 |0.003 45.31 <0.01 50.94 0.200 0.94 1.70 0.02 0.06 0.01 0.02 <0.01 <0.003 (1.17 100.4 35.6
080058 <0.005 |[<0.005 [0.008 5526 <0.01 41.26 0.592 1.08 1.28 0.02 0.07 <0.01 0.02 <0.01 <0.003 [0.45 100.0 28.9
080059 <0.005 [<0.005 [<0.003 [41.02 <0.01 51.33 0.838 263 4.03 <0.01 0.04 <0.01 0.02 <0.01 <0.003 [0.50 100.4 359
080060 <0.005 |<0.005 |0.004 53.90 1.08 39.63 0.095 2.66 2.16 0.33 0.28 0.08 0.06 0.01 <0.003 ]0.38 100.7 27.7
080061 <0.005 |<0.005 |0.014 46.21 <0.01 44.47 0.927 4.26 4.68 0.02 0.03 0.01 0.03 <0.01 <0.003 (-0.27 100.4 31.1
080062 0.006 <0.005 |0.014 4778 12.74 18.76 0.329 4.93 6.73 1.75 1.58 3.50 0.94 0.02 0.049 097 1001 13.1
080063 <0.005 [<0.005 [0.004 3062 <0.01 59.32 4.030 2,52 2.79 0.05 0.07 0.03 0.03 <0.01 <0.003 [0.70 100.2 41.5
080064 <0.005 |<0.005 |0.028 51.24 1.65 37.31 0.350 4.00 3.32 0.23 0.38 0.52 0.14 0.01 0.007 1.59 100.8 26.1
080065 <0.005 |<0.005 |<0.003 [48.34 0.99 40.34 0.230 4.34 2.83 0.03 0.16 0.13 0.05 <0.01 0.006 3.03 100.5 28.2
080066 <0.005 |<0.005 [<0.003 [93.11 0.35 2.80 0.057 1.28 1.16 0.02 0.13 0.02 0.01 <0.01 <0.003 [0.83 99.77 1.96
080067 <0.005 [<0.005 [<0.003 [90.37 1.87 4.08 0.141 220 0.34 0.02 020 0.09 0.14 0.01 <0.003 [0.81 100.3 2.85
080068 <0.005 |<0.005 |0.030 55.86 0.89 36.03 0.199 3.33 2.15 0.02 0.07 0.17 0.07 0.01 0.005 1.97 100.8 252
080069 0.006 <0.005 |0.015 4518 15.60 14.84 0.267 6.95 8.49 2.64 1.45 2.69 0.71 0.02 0.038 1.07 99.96 104
080070 0.006 <0.005 |0.014 4459 1271 19.26 0.520 9.53 4.34 1.02 0.79 3.74 1.00 0.02 0.059 3.1 100.7 135
080071 <0.005 [<0.005 [0.003 87.05 2,90 4.25 0.044 1.21 1.79 0.04 1.09 0.12 0.32 0.01 <0.003 [1.70 100.5 2.97
080072 0.005 <0.005 |0.023 43.33 1.05 40.33 1.895 5.57 4.17 0.03 0.29 0.12 0.16 0.01 0.008 3.70 100.7 28.2
080073 <0.005 |<0.005 |0.009 61.50 7.15 4.96 0.103 5.37 7.81 0.13 2.61 0.27 0.12 0.02 0.003 10.00 100.1 3.47
080074 <0.005 [<0.005 [0.027 44 63 0.60 42.96 2.022 547 3.10 0.04 0.20 0.10 0.13 <0.01 0.006 1.10 100.4 30.0
080075 <0.005 [<0.005 [0.004 49.77 0.03 39.92 0.500 277 4.74 <0.01 0.07 <0.01 <0.01 <0.01 <0.003 [227 100.1 27.9
080076 <0.005 |<0.005 |<0.003 [47.94 <0.01 43.17 0.876 3.60 4.13 0.02 0.06 0.03 0.02 <0.01 <0.003 |0.87 100.7 30.2
080077 <0.005 |<0.005 |<0.003 [42.69 0.01 41.82 0.956 5.96 5.79 0.03 0.07 0.02 0.03 <0.01 <0.003 [3.16 100.5 29.2
080078 <0.005 [<0.005 [0.011 58.08 0.09 32.52 0.313 3.16 507 0.06 0.08 0.01 0.01 <0.01 <0.003 [1.13 100.5 227
080079 <0.005 |<0.005 [<0.003 [48.81 0.18 26.82 1.154 7.29 8.20 0.03 0.08 0.34 0.09 <0.01 0.007 742 100.4 18.8
080080 <0.005 |<0.005 |0.004 50.90 1.14 41.56 0.099 2.85 2.21 0.30 0.30 0.08 0.06 <0.01 <0.003 |0.49 99.98 29.1
080081 <0.005 |<0.005 |0.005 40.02 0.17 33.34 1.611 7.67 7.97 0.03 0.10 0.27 0.09 <0.01 <0.003 [9.14 100.4 233
080082 <0.005 [<0.005 [<0.003 (4640 025 21.94 1.511 10.02 11.46 0.07 01 0.07 0.04 <0.01 <0.003 [8.90 100.8 153
080083 0.008 0.007 0.023 3522 2.09 2014 0713 10.29 13.43 0.12 0.32 2.06 0.42 0.04 0.032 1547 100.4 14.1
080084 <0.005 |<0.005 |0.019 49.23 0.32 38.97 0.690 4.78 3.46 0.02 0.12 0.24 0.07 <0.01 0.005 21 100.0 27.2
080085 0.006 <0.005 |0.014 39.71 517 34.88 0.774 7.39 7.86 0.39 0.23 0.77 0.16 <0.01 0.017 2.67 100.0 244
080086 0.014 0.022 0.095 31.51 3.35 2224 0.673 23.87 265 0.43 024 3.91 0.51 0.09 0.066 11.04 100.7 156
080087 0.006 <0.005 |0.004 3517 0.05 53.73 1.476 5.87 3.98 0.38 0.16 0.13 0.04 <0.01 <0.003 [-047 100.5 376
080088 0.005 <0.005 |0.003 35.18 0.06 53.07 1.633 4.58 5.72 0.23 0.04 0.09 0.03 <0.01 <0.003 |0.21 100.8 37.1
080089 0.006 <0.005 |<0.003 (3561 0.23 51.09 1.483 4.91 5.61 0.29 0.15 0.25 0.06 <0.01 <0.003 (0.26 99.95 35.7
080090 0.015 0.020 0.078 32.34 3.86 19.42 0.475 2527 3.91 0.15 0.06 4.16 0.55 0.10 0.073 9.69 100.2 136
080091 0.016 0.022 0.087 3345 4.03 20.95 0.281 25.94 3.28 0.07 0.05 4.67 052 0.10 0.084 7.24 100.8 146
080092 0.016 0.036 0.084 31.59 3.97 20.46 0.263 26.73 3.60 0.08 0.05 4.54 0.52 0.10 0.084 8.39 100.5 14.3
080093 0.014 0.031 0.079 32.59 3.67 18.97 0.264 25.52 5.29 0.07 0.02 4.24 0.46 0.09 0.075 8.86 100.2 13.3
080094 0.009 0.012 0.030 30.02 0.95 43.89 0.922 9.67 12.02 0.16 0.06 1.37 0.29 0.05 0.025 1.29 100.8 30.7
080095 0.016 0.021 0.093 3237 3.31 20.62 0.318 20.33 7.01 0.34 023 547 0.81 0.09 0.079 8.81 99.92 14.4
080096 0.014 0.019 0.086 32.52 3.32 21.50 0.342 19.31 7.57 0.32 0.41 5.42 0.87 0.09 0.076 8.30 100.2 15.0
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Activation Laboratories Ltd. Report: A14-05722
Analyte Symbol Co304 |CuO NiO Si02 Al203 Fe203(T [MnO MgO CaO Na20 K20 Tio2 P205 Cr203 |V205 LOI Total Fe
)

Unit Symbol % % % % % % % % % % % % % % % % % %
Detection Limit 0.005 0.005 0.003 0.01 0.01 0.01 0.001 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.003 0.01 0.001
Analysis Method FUS-XR [FUS-XR |FUS-XR |FUS-XR |FUS-XR |FUS-XR [FUS-XR |[FUS-XR |FUS-XR [FUS-XR [FUS-XR |FUS-XR |FUS-XR [FUS-XR |FUS-XR |FUS-XR |FUS-XR |FUS-XR

F_F | F F F F F F___JF F F F F F F F F_
080097 0.008 0.008 0.029 33.94 1.27 37.81 1.157 8.00 10.66 0.09 0.07 1.50 0.37 0.03 0.029 5.61 100.6 26.4
080098 0.011 0.013 0.047 33.81 2.53 30.17 0.586 13.90 7.39 0.18 0.75 3.63 0.62 0.06 0.056 6.98 100.7 211
080099 <0.005 [<0.005 [0.006 51.74 1.97 18.63 0.792 5.32 11.58 0.13 042 0.49 0.94 0.01 0.007 8.07 1001 13.0
080100 <0.005 [<0.005 [0.003 5215 1.12 41.06 0.098 274 216 0.34 025 0.08 0.06 <0.01 <0.003 [0.58 100.6 287
080101 <0.005 |<0.005 |<0.003 [69.79 7.12 3.90 0.099 4.64 5.02 0.09 2.71 0.24 0.09 0.01 <0.003 |5.83 99.54 273
080102 <0.005 |<0.005 |0.004 50.66 0.30 32.28 1.342 6.17 5.28 0.03 0.1 0.05 0.06 <0.01 <0.003 (4.03 100.3 226
080103 0.010 0.010 0.050 3562 243 28.34 0.879 9.24 10.46 0.1 063 271 0.46 0.07 0.041 9.66 100.7 19.8
080104 0.015 0.013 0.074 35.71 3.22 20.62 0.317 21.19 7.09 0.16 0.12 3.45 0.85 01 0.061 8.14 100.9 14.4
080105 0.013 0.016 0.079 30.96 3.60 18.95 0.314 22.23 7.14 0.1 0.07 3.74 0.65 0.12 0.064 12.04 100.1 13.3
080106 0.016 <0.005 |0.019 21.82 2.04 30.92 0.687 12.57 11.84 0.1 0.49 2.7 0.17 <0.01 0.035 1717 100.6 216
080107 <0.005 [<0.005 [0.007 39.65 0.35 27.96 0.608 7.89 11.18 0.03 0.08 0.19 0.10 <0.01 <0.003 [11.93 99.96 19.6
080108 0.008 <0.005 |0.034 34.81 0.90 25.60 0.870 9.80 14.07 0.19 0.15 0.81 0.34 0.03 0.012 12.56 100.2 17.9
080109 0.015 0.020 0.039 31.94 6.29 23.28 0.441 16.93 6.82 0.49 0.43 5.52 0.51 0.04 0.093 6.90 99.75 16.3
080110 0.008 <0.005 |0.016 4467 16.08 14.35 0.245 6.73 8.54 2.86 1.38 2.7 0.73 0.02 0.037 117 99.56 10.0
080111 0.016 0.027 0.047 2815 3.65 24.37 0.397 20.81 4.91 0.20 o1 6.58 0.46 0.06 0.105 8.87 99.86 17.0
080112 <0.005 [<0.005 [0.004 5246 0.03 39.83 0.415 2.56 2.92 <0.01 0.08 0.23 0.03 <0.01 <0.003 [0.77 99.35 27.9
080113 <0.005 |<0.005 |<0.003 [51.03 2.05 13.88 0.628 6.34 13.14 0.07 0.27 0.40 0.96 <0.01 0.007 10.96 99.74 9.71
080114 <0.005 |<0.005 |0.005 65.29 14.54 5.63 0.085 2.98 1.57 1.65 4.28 0.60 0.20 <0.01 0.016 217 99.04 3.94
080115 <0.005 |<0.005 [<0.003 [56.71 <0.01 2284 0.933 4.62 7.56 0.02 0.08 0.02 0.02 <0.01 <0.003 [7.03 99.84 16.0
080116 <0.005 [<0.005 [<0.003 [41.75 0.08 53.57 0.183 1.28 210 <0.01 0.06 0.04 0.06 <0.01 <0.003 (0862 99.72 37.5
080117 <0.005 |<0.005 |<0.003 [89.36 <0.01 7.84 0.123 1.54 0.30 <0.01 0.02 <0.01 <0.01 <0.01 <0.003 |0.08 99.28 5.48
080118 <0.005 |<0.005 |0.009 27.75 0.22 64.58 0.547 4.24 242 <0.01 <0.01 0.04 0.05 <0.01 <0.003 (0.37 100.2 45.2
080119 <0.005 [<0.005 [0.011 44.01 <0.01 35.70 1.109 555 7.29 <0.01 <0.01 <0.01 0.02 <0.01 <0.003 [6.37 1001 25.0
080120 <0.005 [<0.005 [0.006 50.11 0.98 42.31 0.097 274 215 026 0.18 0.07 0.06 <0.01 <0.003 [0.44 99.42 296

Page 4/5




Activation Laboratories Ltd. Report: A14-05722
QcC
Analyte Symbol Co304 |CuO NiO 8i02 Al203 Fe203(T [MnO MgO Ca0 Na20 K20 TiO2 P205 Cr203  |v205 LOI Total Fe
)
Unit Symbol % % % % % % % % % % % % % % % % % %
Detection Limit 0.005 0.005 0.003 0.01 0.01 0.1 0.001 0.01 0.1 0.01 0.01 0.1 0.01 0.01 0.003 0.01 0.001
Analysis Method FUS-XR [FUS-XR |FUS-XR |FUS-XR [FUS-XR |[FUS-XR [FUS-XR |FUS-XR |FUS-XR [FUS-XR |FUS-XR |FUS-XR |FUS-XR [FUS-XR |FUS-XR |FUS-XR [FUS-XR |FUS-XR
F F F F F F F F F F F F F F F F F F
BE-N Meas 0.009 0.010 0.036 38.51 10.10 13.03 0.201 13.01 14.04 3.29 1.40 273 1.08 0.06 0.048 9.1
BE-N Cert 0.008 0.009 0.034 [38.2 10.1 12.8 0.200 13.1 13.9 3.18 1.39 2.61 1.05 0.0500 0.042 8.98
OREAS 13P Meas |0.013 0.324 0.305 7.70
OREAS 13P Cert 0.0120 ]0.313 0.293 7.58
DTS-2b Meas 39.35 0.44 49.05 0.14 228
DTS-2b Cert 394 0.450 49.4 0.120 227
MICA-Mg Meas 38.03 1517 9.41 0.254 19.79 0.09 0.1 9.78 1.66 0.01 0.01
MICA-Mg Cert 38.30 15.20 9.46 0.26 20.40 0.08 0.12 10.00 1.63 0.01 0.01
NCS DC73304 88.73 3.60 3.24 0.09 0.35 0.08 063 022
(GBW 07106) Meas
NCS DC73304 90.36 3.52 3.22 0.082 0.30 0.061 0.65 0.222
(GBW 07106) Cert
AMIS 0129 Meas 9.54 270 63.46 0.355 1.96 0.85 23.39 0.494 44 4
AMIS 0129 Cert 9.57 275 62.31 0.36 207 0.80 22,94 0.48 43.573
080029 Orig 0.029 0.040 0.140 19.02 7.44 45.90 1.421 1.82 0.77 <0.01 0.10 9.91 1.09 0.22 0.181 12.29 100.4 32.1
080029 Dup 0.032 0.040 0.145 18.83 7.31 45.88 1.430 1.78 0.76 0.03 0.1 10.01 1.08 0.22 0.181 12.04 99.88 32.1
080030 Orig 0.006 <0.005 |0.027 62.23 0.52 31.87 0.765 0.15 0.08 <0.01 0.09 0.82 0.19 0.03 0.014 3.61 100.4 223
080030 Split 0.006 <0.005 |0.026 61.68 0.53 31.83 0.767 0.12 0.08 <0.01 0.06 0.83 0.18 0.03 0.014 3.58 99.71 223
080050 Orig <0.005 |<0.005 |0.004 48.29 0.07 51.75 0.017 0.13 0.13 <0.01 0.09 0.03 0.03 0.01 <0.003 0.1 100.7 36.2
080050 Split <0.005 |<0.005 |0.005 45.06 0.08 54.23 0.014 0.15 0.13 <0.01 0.08 0.04 0.03 0.01 <0.003 (0.05 99.85 37.9
080059 Orig <0.005 [<0.005 [<0.003 [41.14 <0.01 51.41 0.841 264 4.02 <0.01 0.05 0.01 0.02 <0.01 <0.003 [0.52 100.7 36.0
080059 Dup <0.005 |[<0.005 [<0.003 [40.90 <0.01 51.25 0.835 262 4.05 <0.01 0.03 <0.01 0.02 <0.01 <0.003 [0.48 100.2 358
080060 Orig <0.005 |<0.005 |0.004 53.90 1.08 39.63 0.095 2.66 2.16 0.33 0.28 0.08 0.06 0.01 <0.003 ]0.38 100.7 27.7
080060 Split <0.005 |<0.005 |0.005 53.33 1.10 39.34 0.091 2.68 2.18 0.33 0.24 0.08 0.06 <0.01 <0.003 [0.51 99.95 275
080089 Orig 0.006 <0.005 |<0.003 |35.67 0.24 51.15 1.482 4.90 5.60 0.29 0.14 0.25 0.06 <0.01 <0.003 [0.25 1001 35.8
080089 Dup 0.006 <0.005 |0.004 3554 022 51.02 1.484 4.92 562 0.29 0.16 0.25 0.06 <0.01 <0.003 [0.26 99.84 357
080090 Orig 0.015 0.020 0.078 32.34 3.86 19.42 0.475 2527 3.91 0.15 0.06 4.16 0.55 0.10 0.073 9.69 100.2 13.6
080090 Split 0.014 0.023 0.076 32.64 3.79 19.55 0.481 25.49 3.93 0.1 0.09 4.21 0.55 0.10 0.075 9.52 100.7 13.7
080100 Orig <0.005 [<0.005 [0.003 5215 1.12 41.06 0.098 274 2.16 0.34 025 0.08 0.06 <0.01 <0.003 [0.58 100.6 287
080100 Split <0.005 [<0.005 [0.005 53.82 078 40.04 0.096 271 217 028 022 0.08 0.06 <0.01 <0.003 [0.41 100.7 28.0
080119 Orig <0.005 |<0.005 |0.012 44.05 <0.01 35.74 1.107 5.57 7.29 <0.01 <0.01 <0.01 0.02 <0.01 <0.003 |6.36 100.2 25.0
080119 Dup <0.005 |<0.005 |0.010 43.97 <0.01 35.66 111 5.52 7.29 <0.01 <0.01 <0.01 0.02 <0.01 <0.003 [(6.38 99.99 249
080120 Orig <0.005 [<0.005 [0.006 50.11 0.98 42.31 0.097 274 215 0.26 0.18 0.07 0.06 <0.01 <0.003 [0.44 99.42 296
080120 Split <0.005 [<0.005 [0.005 50.12 1.02 42.46 0.095 279 215 0.29 o1 0.07 0.06 <0.01 <0.003 [0.41 99.68 297
Method Blank <0.005 |<0.005 [<0.003 [<0.01 <0.01 <0.01 <0.001 |<001 <0.01 <0.01 <0.01 <0.01 <0.01 <0.01 <0.003 <0.001
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