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Lomiko Options New Property in Quebec 
 
On September 23, 2014, Lomiko Metals Inc. (TSXV: LMR) announced that it had optioned a 40% interest in the 
La Loutre crystalline flake graphite property in Quebec from Canada Strategic Metals (TSXV: CJC). In return, 
LMR will pay $12.5k in cash, issue a total of 1.25 million common shares (@ $0.07 per share), and incur $0.50 
million in exploration expenditures within 12 months. The transaction is subject to approval from the TSX. 
 
The La Loutre property, totaling 42 mineral claims across 2,509 hectares, is located approximately 53 km east of 
the Lac des Iles graphite mine. According to the company, recent grab sample results (see table below) 
confirmed a graphite bearing structure covering approximately 7 km x 1 km, with results of up to 22.04% 
graphite in multiple parallel zones of 30-50 meters wide. Another area, which has been identified, covers 
approximately 2 km x 1 km in multiple parallel zones of 20 - 50 m width.  
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Source: Company 

 
Graphene 3D is trading at $1.61 per share, and is holding up well since they started trading on the TSXV 
exchange on August 11, 2014. LMR holds 4.40 million shares (11% of the total outstanding) of Graphene 3D. 
At today’s prices, Lomiko’s 11% interest in GGG is worth $7.08 million, or $0.05 per LMR share. We estimate 
that LMR’s working capital, and their investment in GGG, are currently worth $12.29 million, or $0.09 per 
share. However, LMR is currently trading at only $0.08 per share, implying that the market is currently 
assigning zero valuation on its properties.  
 
The following table shows the sensitivity of the combined value of LMR’s working capital, and the GGG 
investment, to changes in GGG’s share price.  
 
GGG Share Price $0.50 $0.75 $1.61 $2.25 $3.50 $5.00 $7.50
GGG shares held by LMR 4,396,970 4,396,970 4,396,970 4,396,970 4,396,970 4,396,970 4,396,970
Value of GGG shares held by 
LMR

$2,198,485 $3,297,728 $7,079,122 $9,893,183 $15,389,395 $21,984,850 $32,977,275

LMR's working capital (as of 
April 30, 2014)

$5,215,725 $5,215,725 $5,215,725 $5,215,725 $5,215,725 $5,215,725 $5,215,725

Working capital + Investment 
in GGG

$7,414,210 $8,513,453 $12,294,847 $15,108,908 $20,605,120 $27,200,575 $38,193,000

(per share) $0.05 $0.06 $0.09 $0.11 $0.15 $0.20 $0.28  
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We expect a lot of catalysts for LMR in the next 6 months, based on developments at Graphene 3D, and as the 
company advances its Quatre Milles project. 
 

 
 
Daniel Iwata, BA, Dip. Fin. Mgmt. 
Equity Research Associate 
 
Lumenpulse Founders Sell 3.4 Million Shares 
 
Within the last 3 months, Lumenpulse (TSX: LMP) hit a high of over $23 per share.  On September 11, the 
company released their Q1 FY2015 results which were largely positive.  However, on September 16, the 
company announced a bought deal offering for 3.4 million common shares.  The common shares were being sold 
by the founders of the company.  Following the announcement, shares of the company fell to below $17 a share 
from just under $20.  We feel that the company still maintains strong growth and we continue to maintain a 
positive outlook.      
 
In Q1, revenue was up 45.5% YOY to $18.6 million.  The company notes the strong growth was mainly 
attributable to the new Lumenpulse product segment.  Gross margin improved to 41.9% from 39.7% the year 
prior.  For the quarter, the company reported an adjusted net loss of $1.4 million, compared to $1.9 million in 
Q1-FY2014.  We continue to see strong growth in Lumenpulse’s various product lines, while they improve 
margins.   
 
The company announced the founders were selling 3.4 million shares of Lumenpulse in a bought deal for $19.50 
per share.  At the time, this was a 2% discount from the current trading price.  Following the announcement, the 
stock fell to below $17.00 per share.  Prior to the share sale, the founders owned 13.0 million shares of the 
company, representing 56.2% of all outstanding shares.  After the sale, the founders will hold 9.6 million shares, 
which is 41.5% of the outstanding shares.  We feel that despite the negative perception of management’s sale, 
they still hold a significant portion of the company’s shares, which aligns their interests to investors. 
 
The stock has rebounded from below $17 to the mid $18’s.   
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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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