Company Perspective

March 21, 2018

VOYAGEUR MINERALS LTD.
(TSXV: VM)
Price: March 21
52-Week Range:

$0.085
$0.15-$0.035

Shares O/S:
Market Cap:

45.00 million
$3.83 million

Average Share Volume
50-day:
8,060
200-day:
20,080
Year-End:
Symbol:

November 30
TSX-V: VM

Website:
www.voyageurminerals.ca

STRATEGIC “MOU” SIGNED
eResearch Analyst (on this report):
Bob Weir, B.Sc., B.Comm., CFA

Voyageur Minerals Ltd. (“Voyageur Minerals” or the “Company”) has
announced that it has entered into a Memorandum of Understanding (“MOU”)
with Innovation Metals Corp. (“IMC”) to utilize IMC’s proprietary processing
technology for the production of high-purity barium sulfate.
The significance of this arrangement is that Voyageur Minerals will be able to
focus its efforts on developing customers in the high-end industrial-grade barite
market sector. The Company’s goal is to be able to provide these high-value
customers, which includes the pharmaceutical market and “filler” markets such
as reagents, paints, and plastics, with domestic industrial-grade barite rather than
their reliance on foreign imports that mainly come from China.

MOU & PROPOSED JOINT VENTURE
Under the terms of the MOU, a joint venture company (the “JV”) will be created
with Voyageur Minerals having a 75% interest and IMC 25%. First, there will be
some pilot-scale testing, and then Voyageur Minerals will fund the construction
of a “Demo Plant”. Provided the JV has reached mutually agreed minimum
production rates, Voyageur Minerals then will have the right to purchase IMC’s
25% interest at fair market value. IMC will receive a 1% net profit royalty,
which Voyageur Minerals can purchase for $1 million for up to 5 years after the
commencement of commercial-scale production.
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PRODUCTION PLANT
The Demo Plant will be capable of commercial-scale production of 2,000 tonnes per year of high-purity barite.
Initially, production will be from a 10,000 tonne bulk sample. Eventually, the Company expects to be able to
increase the production output to a range of 6,000 – 10,000 tonnes per year.
Initial testing of the technology by the two JV partners has indicated that very high-grade industrial barite can be
achieved, with 99.5%+ purity and suitable for the pharmaceutical market. The current price for pharmaceuticalgrade barite is US$2,800 – US$7,500 per tonne, FOB China.

LOOKING AHEAD
Voyageur Minerals has already initiated discussions with several significant companies within the pharmaceutical
and high-end barite industry, with the goal being to secure off-take supply agreements once the project advances
sufficiently.
The Company plans to use any cash flow generated from operations to fund continued exploration of its barite
deposits in an effort to increase its resources further. Cash flow can also be used by the Company to develop
further its lithium projects.

PREVIOUS REPORTS
(1) Initial Report of June 12, 2017: A link to that detailed report is provided HERE.
(2) Update Report of March 10, 2018: Access that report HERE.

THE COMPANY
Voyageur Minerals was created through a reverse take-over transaction in March 2017. The Company is a junior
mining exploration company with its focus centered on advancing its three barite projects in British Columbia and
its two lithium brine projects in Utah.
The barite projects include:
(1) Frances Creek Prospect;
(2) Jubilee Mountain Prospect; and
(3) Pedley Mountain Prospect.

The lithium projects include:
(1) Roberts’ Rupture Project; and
(2) Lithium King Project

CORPORATE INFORMATION
Head Office:
339-50th Avenue SE
Suite 255
Calgary, Alberta
T2G 2B3
Phone: (587) 779-6166
Fax: (403) 508 2670
info@voyageurminerals.ca
www.voyageurminerals.ca
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CORPORATION

eResearch was established in 2000 as Canada's first equity issuer-sponsored research organization. As a primary source for
professional investment research, our Subscribers (subscription is free!!!) benefit by having written research on a variety of
small- and mid-cap, under-covered companies. We also provide unsponsored research reports on middle and larger-sized
companies, using a combination of fundamental and technical analysis. We complement our corporate research coverage with
a diversified selection of informative, insightful, and thought-provoking research publications from a wide variety of
investment professionals. We provide our professional investment research and analysis directly to our extensive subscriber
network of discerning investors, and electronically through our website: www.eresearch.ca.

NOTE: eResearch reports on Voyageur Minerals Ltd. and other companies are available FREE on our website at
www.eresearch.ca. You must REGISTER to access these reports.

eResearch Intellectual Property: No representations, express or implied, are made by eResearch as to the accuracy,
completeness or correctness of the comments made in this Company Perspective. This report is not an offer to sell or a
solicitation to buy any security of the Company. Neither eResearch nor any person employed by eResearch accepts any
liability whatsoever for any direct or indirect loss resulting from any use of its report or the information it contains. This report
may not be reproduced, distributed, or published without the express permission of eResearch.

ANALYST ACCREDITATION
eResearch Analyst on this Report: Bob Weir, B.Sc., B.Comm., CFA
Analyst Affirmation: I, Bob Weir, hereby state that, at the time of issuance of this research report, I do not own shares
of Voyageur Minerals Ltd.
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DISCLOSURE STATEMENT

eResearch is engaged solely in the provision of equity research to the investment community. eResearch provides published
research and analysis to its Subscribers on its website (www.eresearch.ca), and to the general investing public through its
extensive electronic distribution network and through newswire agencies. With regards to distribution of its research
material, eResearch makes all reasonable efforts to provide its publications, via e-mail, simultaneously to all of its
Subscribers.
eResearch does not manage money or trade with the general public, provides full disclosure of all fee arrangements, and
adheres to the strict application of its Best Practices Guidelines.
eResearch accepts fees from the companies it researches (the “Covered Companies”), and from financial institutions or other
third parties. The purpose of this policy is to defray the cost of researching small and medium capitalization stocks which
otherwise receive little or no research coverage.
Frontier Merchant Capital Group paid eResearch a fee to have it conduct research and publish reports on the Company.
To ensure complete independence and editorial control over its research, eResearch follows certain business practices and
compliance procedures. For instance, fees from Covered Companies are due and payable prior to the commencement of
research. Management of the Covered Companies are sent copies, in draft form without a Recommendation or a Target
Price, of the Initiating Report and the Update Report prior to publication to ensure our facts are correct, that we have not
misrepresented anything, and have not included any non-public, confidential information. At no time is management entitled
to comment on issues of judgment, including Analyst opinions, viewpoints, or recommendations. All research reports must
be approved, prior to publication, by eResearch’s Director of Research, who is a Chartered Financial Analyst (CFA).
All Analysts are required to sign a contract with eResearch prior to engagement, and agree to adhere at all times to the CFA
Institute Code of Ethics and Standards of Professional Conduct. eResearch Analysts are compensated on a per-report, percompany basis and not on the basis of his/her recommendations. Analysts are not allowed to accept any fees or other
consideration from the companies they cover for eResearch. Analysts are allowed to trade in the shares, warrants, convertible
securities or options of companies they cover for eResearch only under strict, specified conditions, which are no less onerous
than the guidelines postulated by IIROC. Similarly, eResearch, its officers and directors, are allowed to trade in shares,
warrants, convertible securities or options of any of the Covered Companies under identical restrictions.
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