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Vanadiumcorp Announces Resource Estimate

On February 27, 2015, Vanadiumcorp Resource Inc. (TSXV: VRB) announced the receipt of their Lac Doré
project’s first NI 43-101 compliant resource estimate, which stated inferred resources of 111.93 Mt @ 0.42%
V,0s on the Lac Doré East deposit. We were pleased with the estimate as it is very close to the historic
estimate of 102 Mt grading 0.49% V205. Lac Dore East is estimated to represent half of the total project strike
length of 3.5km. The estimate is based on an open-pit mining method, up to a maximum depth of 200m.

After a major change in the management team in 2013, the new management team, we believe, has been on track
and is focused on advancing the company’s two projects, namely the Lac Doré and the Iron-T projects in
Quebec. Both projects are focused on vanadium mineralization but also contain significant amounts of titanium
and iron. The projects have key strengths of being located in mining friendly Quebec, having infrastructure
advantages, as well as geological similarities to currently producing vanadium mines found worldwide. The
following map shows the location of the two projects.
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The Iron-T vanadium/titanium/iron project, located in central Quebec near Matagami, Quebec, has an inferred
resource estimate of 14.38 Mt with 0.77% V05 equivalent.

The company raised $1 million in August of last year, and has a reasonably healthy balance sheet.

We are currently updating our fair value estimate based on the new resource estimate announced by the
company. An update report will be published shortly.
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Input Looks to Add Soybeans to Streaming Model

Input Capital (TSX-V: INP) announced last week that they would look into adding Soybean crops to their
streaming model. They note farmers in Manitoba and Ontario have been requesting the service and it ties in well
with their existing operations. We feel that adding an additional crop would be beneficial for Input. Soybean
planted acreage has been quickly expanding.

Canola is the top revenue producing crop in Canada. Soybeans are fourth behind, wheat and corn. Over the last
decade, Soybean growth in acres seeded has outperformed that of canola. Shown below is hectares seeded versus
canola.

Seeded Area (Thousands of hectares)

2011 2012 2013 2014
Canola 7,684.70 8,911.70 8,069.80 8,225.20
Soy bean 1,558.80 1,680.40 1,869.20 2,251.00

Source: Statistics Canada
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A chart showing the rapid increase of seeded acreage of soybeans since 2005 is shown below.

National soybean acreage, 2005 to 2014
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Note(s): Data for 2005 to 2013 are from the final November Farm survey.
Data for 2014 are from the June Farm survey.

Source: Statistics Canada

The rapid increase in soybeans is due to improving yields. Soybeans are more durable and cost less to plant.
Soybeans long-term average yield has been below that of canola. However, in recent years, yields have become
comparable. Statistics Canada forecasts Soybean yields to be higher than canola for the 2015/2016 season.
Soybean crops are also more durable than canola. They can withstand wet conditions and dry spells better.
Although Soybeans fetch a lower price, the cost to farm Soybeans is much lower. Annual costs and revenue
projections from the Manitoba government, and statistics Canada, for the 2015 harvest season, are shown below.

Costs in dollars per acre Canola  Soybean
Yield (Tonne per hectare) 2015/2016F 1.92 2.86
Price per tonne 2015/2016F $430-$480  $370-$410

Gross revenue (at midpoint price) $ 873.60 $1,115.40

Operating costs per hectare (seed,

fertilizer, crop insurance, herbicide $ 62390 $ 48321
etc.)

Operating profit $ 24970 $ 63219
Source: Statistics Canada / Government Manitoba
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Soybeans have a smaller area where they are grown. Manitoba, Ontario and Eastern Canada are the primary
growing areas, compared to Alberta and Saskatchewan for Canola.
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Source: Canadian Soybean Council

As shown by the increase in seeded acreage, many farmers are switching to soybean crops. We feel Input will
benefit from adding soybean streams as it would diversify the location and increase the number of farms Input
could target. With the significant amount of cash on hand, deployment of capital has been a focus for the
company. We continue to maintain a positive outlook on Input, and expect strong revenue to be reported in Q4.
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Disclaimers and Disclosure

The opinions expressed in this report are the true opinions of the analyst(s) about any companies and industries mentioned. Any “forward looking statements” are our
best estimates and opinions based upon information that is publicly available and that we believe to be correct, but we have not independently verified with respect to
truth or correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. Companies mentioned in this report may be covered by
FRC under an issuer paid model or be candidates for coverage. Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown
on this report then made available to delayed access users through various other channels for a limited time. The performance of FRC’s research is ranked by Investars.
Full rankings and are available at www.investars.com.

To subscribe for real-time access to research, visit http://www.researchfrc.com for subscription options.

This report contains "forward looking" statements. Forward-looking statements regarding the Company, industry, and/or stock’s performance inherently involve risks
and uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences include, but
are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the Company's new product
lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and other risks
discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms filed with the various securities regulators.
By making these forward looking statements, Fundamental Research Corp. and the analyst/author of this report undertakes no obligation to update these statements for
revisions or changes after the date of this report.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS
INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT
ASSUMES FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS
TALK TO YOUR FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S
RISK TOLERANCE, OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR
UNIQUE CIRCUMSTANCES CAN MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR INCLUSION IN
YOUR PORTFOLIO. This REPORT is solely for informative purposes and is not a solicitation or an offer to buy or sell any security. It is not intended as being a
complete description of the company, industry, securities or developments referred to in the material. Any forecasts contained in this report were independently prepared
unless otherwise stated, and HAVE NOT BEEN endorsed by the Management of the company which is the subject of this report. Additional information is available
upon request. THIS REPORT IS COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper credit,
including citing Fundamental Research Corp and/or the analyst, when quoting information from this report.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person or entity
in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within such jurisdiction.
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