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Terms to which a meaning is ascribed in NI 51-101 have the same meaning in this form.

Report of Management and Directors
on Reserves Data and Other Information

Management of James Bay Resources Limited (tBenipany”) is responsible for the
preparation and disclosure of information with exgto the Company’s oil and gas activities in
accordance with securities regulatory requirementss information includes reserves data,
which are estimates of proved reserves and prolvabéves and related future net revenue as at
December 31, 2014, estimated using forecast paicdsosts.

The board of directors of the Company has reviewex assets, data and position of the
Company as of December 31, 2014 and has deterrthagdas of the last day of the Company’s
most recently completed financial year, the Compaaxy no reserves.

The Company has retained Sproule International tieidn{"Sproule”) to evaluate the oil and gas
leases included under the Deed of Assignment (“DOdid the Joint Operating Agreement
(“JOA") for the Ogedeh Project. Sproule has prepareeport in respect of the evaluation of the
Ogedeh Project entitled "Assessment of the Contin@al Resources Evaluation of James Bay
Resources Limited in Ogedeh Field, Nigeria" datea@April 30, 2015 (the "Sproule Report”)
for the financial year ended December 31, 2014. Ctempany has no reserves as of the last day
of the Company’s most recently completed fiscakyea

The board of directors has reviewed the Compangiequlures for assembling and reporting
other information associated with oil and gas &bty and has reviewed that information with
management of the Company. The board of directassapproved:



(@ the content and filing with securities regulatomytherities of Form 51-101F1
containing information detailing the Company’s aild gas activities;

(b) the Company not filing form 51-101F2, which is tteport of the independent
gualified reserves evaluator on reserves data kecdélbe Company has no
reserves; and

(c) the content and filing of this report.

Because reserves data are based on judgmentsingg@rtlire events, actual results will vary
and the variations may be material. However, amjatians should be consistent with the fact
that reserves are categorized according to theapility of their recovery. Therefore, based on
information available at December 31, 2014, therdboaf directors of the Company has
determined that the Company had no reserves atinmat
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