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Item 1.01 Entry into a Material Definitive Agreement

On July 11,2016, MegaWest Energy Missouri Corp. ( *“ MegaWest '), a wholly-owned subsidiary of Petro River Oil Corp. (the “ Company ), entered
into an Assignment of Oil and Gas Lease (the “ Assignment ” ) with Paluca Petroleum, Inc. ( “ Paluca ), whereby MegaWest assigned its leaseholds covering
approximately 320 acres in Grassy Creek, Missouri (the *“ Grassy Creek Assets ” ) to Paluca as a part of the Company ’ s corporate strategy to divest its legacy
assets. Pursuant to the terms and conditions of the Assignment, Paluca has agreed to assume all liabilities associated with the Grassy Creek Assets, and, as
consideration for the assignment, has granted MegaWest an overriding royalty equal to 4% of the value of all oil and gas assets produced and sold under the
assigned lease.

Item 9.01 Financial Statements and Exhibits.
See Exhibit Index.
Disclaimer

The foregoing description of the Assignment does not purport to be complete and is qualified, in its entirety, be reference to the full text of the
Assignment, attached hereto as Exhibit 10.1, and incorporated by reference herein.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

PETRO RIVER OIL CORP.
Date: July 13, 2016 By: /s/ Scot Cohen
Scot Cohen

Executive Chairman
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10.1 Assignment of Oil and Gas Lease, by and between MegaWest Energy Missouri Corp. and Paluca
Petroleum, Inc., dated July 11, 2016



ASSIGNMENT OF OIL AND GAS LEASE

MegaWest Energy Missouri Corp., a wholly owned subsidiary of Petro River Qil Corp. ("Assignor") and Paluca Petroleum, Inc.
("Assignee") agree that:

Identity of Lease

WHEREAS , Assignor is the owner of a certain number of leases of which a specific land so described, ALL OF THE WEST HALF (W %)
OF SECTION SIXTEEN (16), TOWNSHIP THIRTY FIVE NORTH (35N), RANGE 33 WEST (33W), VERNON COUNTY MISSOURI, consisting of
approximately 320 net acres, of an 87.00% NRI, located in Missouri, Grassy Creek, and all equipment, personal property and
fixtures thereon (see Exhibit A). The lease agreement that incorporates this land description, titled Release of Certain Qil and Gas
Leases and Ratification of Other Qil and Gas Leases, between the Assignor and the original Grantor(s) (see Exhibit B) as executed
on the day of July 25th, 2014, covering the real property in the County of Vernon, Missouri.

WHEREAS , that lease is duly recorded as instrument 2007R68741 in Book 393 at Page 244 through Page 248 of the official records
of the county of Vernon, Missouri:

Assignment

NOW, THEREFORE , in consideration for good and valuable consideration, receipt of which is hereby acknowledged, Assignor does
hereby sell, assign, transfer, and convey to Assignee, all of Assignor's right, title, and interest in the lease specific to the land
description stated above and the real property, personal property and fixtures, covered by the lease, on the following terms and
conditions:

Override Royalty

1. There is excepted from the above assignment and conveyance and reserved and retained in Assignor an overriding royalty equal
to 4% of the value of all oil and gas produced and removed under the lease and the net proceeds received by Assignee from the
sale of all gas and casing head gasoline produced and sold under the lease.

2. The overriding royalty reserved and retained by Assignor shall be payable to Assignor at the same time, and shall be computed
in the same manner, as is provided in the lease for the payment, and computation, of royalties payable under it to original lessor.



Assignee to Perform Lease

3. Assignee accepts, on the terms and conditions specified in this document, this assignment of lease and agree to truly and fully
perform all of the terms and conditions of the lease to be performed under the lease agreement.

Indemnity Agreement

4, Assignee shall indemnify and hold Assignor and the property of Assignor, including Assignor's interest under this instrument,
free and harmless from all claims, liability, loss, damage, or expense resulting from Assignee's performance of the lease, Assignee's
occupation of any part of the real property covered by the lease, or the exploration for, or extraction by Assignee under the lease
of, any oil, gas, or other hydrocarbon substances.

Modification and Extension of Lease

5. Assignee shall have the right to obtain from Lessor under the lease, or Lessor's successor in interest as Lessor under the lease,
any modifications or extensions of the lease Assignee may desire, as long as the modifications or extensions do not reduce in any
way the overriding royalty reserved and retained by Assignor under this instrument or otherwise infringe on any rights of Assignor
under this instrument.

Assignor's Warranties

6. Assignor makes no warranty of title with respect to the land covered by the lease, but Assignor does warrant and represent to
Assignee that:

(a)The rights and interest conveyed to Assignee by this instrument are free and clear of all liens, charges, and
encumbrances created by Assignor;

(b) Assignor has the right to make the transfer and conveyance effectuated by this instrument;

(c) No default or defaults now exist or have been declared under the lease; and

(d) The lease is now in good standing and in full force and effect.

Notices

7. All notices or other communications required or permitted by this instrument, the lease, or by law to be served on or given to
either party to this agreement, Assignor or Assignee, by the other party shall be in writing and shall be deemed duly served when
personally delivered to the party to whom it is directed as addressed to Assignor at 55 5 th Avenue, Suite 1702, New York, NY
10003, or to Assignee at Paluca Petroleum, 225 Kingsberry Road, Post Office Box 2, Holdenville, OK 74848. Either party, Assignor
or Assignee, may change its address for the purpose of this paragraph by giving written notice of that change to the other party in
the manner provided in this paragraph.

Attorney's Fees

8. On or prior to the execution of this assignment, Assignee shall pay counsel of Assignor, its legal and transaction expenses
relating to this assignment. Should any litigation be commenced between the parties to this instrument concerning the
assignment and transfer made by it, the lease, or the rights or duties of either party in relation to the lease or to this instrument,
the party, Assignor or Assignee, prevailing in that litigation shall be entitled, in addition to such other relief as may be granted, to a
reasonable sum as attorney's fees in the litigation, which shall be determined by the court in the litigation or in a separate action
brought for that purpose.

Binding on Heirs

9. All of the terms and provisions of this instrument shall inure to the benefit of and shall be binding on the heirs, executors,
administrators, representatives, successors, and assigns of each of the parties to this agreement.

Option Agreement

10. This Assignment is made subject to that certain Option Agreement dated March 24, 2015, between Assignor and Assignee
(the “ Agreement ”), which shall not merge into this Assignment and shall survive the execution and delivery hereof as provided
therein. In the event of a conflict between this Assignment and the Agreement, the terms of the Agreement shall control.



Capitalized terms used herein but not defined shall have the meaning ascribed to them in the Agreement.

Miscellaneous.

11. This Assignment may be executed in one or more counterparts (including by facsimile or portable document format (.pdf))
for the convenience of the parties hereto, each of which will be deemed an original, but all of which together will constitute one
and the same instrument. Upon the execution of this Assignment by both parties, Assignor agrees to execute and deliver to
Assignee a Memorandum of Assignment of Qil and Gas Lease that is acceptable to Assignee and in a format that can be recorded in
Vernon County, Missouri.

Law Governing; Jurisdiction

12. This Agreement shall be governed by and construed in accordance with the laws of the state of Missouri, without regard to any
conflict of law’s provisions thereof. Each party hereby irrevocably submits to the personal jurisdiction of the state of Missouri over
any suit, action or proceeding arising out of or relating to this Agreement.

EXECUTED on this day 11th of July 2016, at Vernon County, Missouri.
ASSIGNOR:

/s/ Scot Cohen [signature]
Scot Cohen, Mega West Energy Missouri Corp.,

ASSIGNEE:

/s/ Doug Humphreys [signature]

Doug Humphreys, Paluca Petroleum, Inc.

Assignment of Oil and Gas Lease





