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This presentation, its contents and any related oral presentations are confidential and the property of Voyageur Pharmaceutical Minerals (“VM” or the
“Company”) and have been prepared by the Company solely for the use at the meeting where this document is presented and may not be taken away,
reproduced, retransmitted or further distributed to any other person or published, in whole or in part, by any medium or in any form for any purpose. By
attending this presentation, you are in agreement to be bound by these restrictions. Any failure to comply with these restrictions may constitute a violation of
applicable securities laws. This presentation is an overview of the Company for information purposes only and should not be relied on for the purposes of making
an investment decision. This presentation does not, and it is not intended to, provides any financial, legal, accounting, or tax advice, and must not be relied upon
by you in that rega•rd. The presentation should not be used, or relied upon by you, as a substitute for your independent research or consultation with your own
financial, legal or tax advisors. There are significant risks associated with an investment in the Company. The information contained in this document has been
provided by the Company or obtained from publicly available sources or third party reports and has not been independently verified. No representation or
warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or any
opinions contained herein and nothing in this presentation is, or shall be relied upon as, a promise or representation by the Company. It is not the intention to
provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.
The information and any opinions presented herein are provided as at the date of this document based on general information gathered at the time of writing
and are subject to change without notice. None of the Company nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any use of these materials or its contents or otherwise arising in connection with this document. This
document and any related oral presentation does not constitute an offer or invitation to subscribe for, purchase or otherwise acquire any securities or other debt
instruments of the Company and nothing contained herein or its presentation shall form the basis of any contract or commitment whatsoever, nor does it
constitute a recommendation regarding the securities of the Company. All dollar amounts stated in this Memorandum are expressed in Canadian currency, except
where otherwise indicated. In any disclosure related to Discovered Petroleum Initially-In-Place, the Company confirms that there is no certainty that it will be
commercially viable to produce any portion of such resources

•

FORWARD-LOOKING INFORMATION & FORWARD-LOOKING STATEMENTS CAUTIONARY STATEMENT

•

This presentation contains forward-looking information relating to capital expenditures, future drilling, drilling costs, production rates, cash flow, investment
payouts, valuations, and other matters (“forward looking statements”). These statements relate to future events or future performance. Forward-looking
statements are often, but not always, identified by the use of words such as "anticipate", "budget", "plan”, “estimate", "expect", "forecast", "may", "will",
"project", "potential", "target", "intend", "could", "might", "should", "believe" and similar expressions. In particular, forward-looking information in this
presentation includes, but is not limited to, statements with respect to: completion timing and method of funding thereof; productive capacity of wells,
anticipated or expected production rates and anticipated dates of commencement of production; future payment of dividends, drilling and completion costs;
results of our projects; the performance characteristics of properties; production levels; projections of market prices and costs; supply and demand for barite and
commodity prices; operating costs, general administrative costs, costs of services and other costs and expenses. Forward-looking statements are based on the
opinions, assumptions and estimates of management at the date the statements are made, and are subject to a variety of risks and uncertainties and other
factors that could cause actual events or results to differ materially from those anticipated in the forward-looking statements. Although management believes
that the expectations reflected in the forward-looking statements are reasonable, there can be no assurance that such expectations will prove to be correct.
These statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors that may cause actual results
or events to differ materially from those anticipated in the forward-looking information or forward-looking statements.

•

The Company cannot guarantee future results, level of activity, performance or achievements and there is no representation that the actual results achieved will
be the same, in whole or in part, as those set out in the forward-looking statements. The forward-looking statements contained in this presentation are expressly
qualified by this cautionary statement. We undertake no obligation to update or revise publicly any forward-looking statements except as required by applicable
securities legislation. The forward-looking statements made herein relate only to events or information as of the date on which the statements are made. The
reader is cautioned not to place undue reliance on forward-looking statements. Some of the risks and other factors that could cause results to differ materially
from those expressed in the forward-looking statements include, but are not limited to: general economic conditions in the Canada, the United States and
globally; industry conditions including fluctuations in the price of barite, oil and gas, governmental and environmental regulation of the mining industry;
geological, technical and drilling problems; unanticipated operating events; the ability to retain mining contractors and other services; the availability of capital on
acceptable terms; timing of capital expenditures, failure to realize anticipated benefits of acquisitions and dispositions, weather conditions and other
unanticipated operating events which can reduce production or cause delays, drilling success, resulting reserves production, commodity prices, exchange rates,
interest rates, the need to obtain required approvals from regulatory authorities; volatility in market prices for commodities; liabilities inherent in mineral
exploration operations; and changes in tax laws and incentive programs relating to the mining industry and the other factors. Readers are cautioned that this list
of risk factors should not be construed as exhaustive. Statements relating to “reserves” or “resources” are deemed to be forward-looking statements as they
involve the implied assessment, based on certain estimates and assumptions, which the reserves and resources described, can be profitably
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IMAGINGX PHARMACEUTICALS
A 50/50 revenue sharing joint venture
company, between Voyageur and Chief
Medical Supply.
Voyageur supplies pharmaceutical
minerals to the JV at no cost.
Chief formulates, manufactures and
packages barium and iodine contrast
products at no cost to the JV.
ImagingX sells and distributes the
products.

VOYAGEUR INC
Utah USA corporation
• ULI Project (iodine, bromine
and lithium brine development)
• Lithium King (lithium brine
development)

Voyageur Is Poised to Bring Low
Cost Pharmaceuticals to our
Canadian and world Customers

Share Structure

august 4th, 2019

Issued and Outstanding:
Fully Diluted:

62,497,872
91,469,840

Pharmaceutical Barite & Iodine for the
Health Care Industry
Voyageur Pharmaceutical (“VM“) or (“the Company”)
(VM:TSX.V) anticipates near term cash flow from its JV
company ImagingX. ImagingX is a barium and iodine
radiographic contrast manufacturing & sales
company. After cash flow commences VM will reduce
the costs of ImagingX products with minerals
produced from its owned mineral properties.
The Company owns three barite properties. Frances
Creek, Voyageur’s highest grade deposit, currently
has a NI 43-101 compliant report dated July 2018, of
166,210 tonnes indicated and 195,678 tonnes
inferred barite resources, grading 36.5% BaSO4.
Suitable to supply ImagingX USP barium sulfate for
the next 30 years.
VM owns Iodine & Lithium properties in Utah, USA.
The projects are mineral brine deposits with high
levels of iodine, lithium and bromine.
VM’s ULI mineral brine project is Joint Ventured with
Anson Resources (ASN ASX).

Projects Based in Canada and the USA

Barium Sulfate
Projects
Frances Creek
 Pedley Mountain
 Jubilee Mountain

ImagingX : Chief Medical
GMP Sterile
Manufacturing Plants



Iodine Lithium Mineral
Brine Deposits
Lithium King Project
 ULI Project


Calgary, Alberta
 Mississauga, Ontario


Imagine… if you were the only medical company

in the free world that had their own 100% long term
supply of two minerals that are vital to a specific
medical procedure. This medical procedure is used
worldwide, everyday, in every country on the planet…

The
Competitive
Advantage

*quote market size: Genus Medical Technologies

The market is projected to be valued internationally at
*US$7,000,000,000. No other company in this market
own their own supply chain from the Earth to the
Bottle outside of China.
• ImagingX has a 30 year supply of low cost barium
sulfate from Voyageur Pharmaceutical Minerals.
• ImagingX has future Iodine sources to be supplied by
Voyageur Pharmaceutical Minerals.
• To commence with cash flow, imagingX will purchase
third party minerals to begin radiographic contrast
production. Once Voyageur begins production of
minerals, cost will drop significantly.

What are Barium
and Iodine
Radiocontrast
Agents?

Radiographic contrast: Radiographic contrast agents are
substances used to enhance the visibility of internal structures in
X-ray-based imaging techniques such as computed tomography,
projectional radiography, and fluoroscopy.

Why are we
Unique?

Unique: ImagingX is moving forward to be the only company in
this market that will control 100% of our costs from minerals
produced to manufacturing of radiocontrast in bottles for
distribution. Reducing price and delivery risk & increase
profitability.

What gives
ImagingX the
Advantage?

Advantage: By controlling costs, eliminating all middlemen in
the supply chain and becoming the only pharmaceutical
radiographic contrast company to utilize its own mineral
resource; ImagingX will have a great market advantage.

Net Revenue Joint Venture
signed with Chief Medical
Supplies Ltd
TURN KEY
BARIUM AND
IODINE
CONTRAST
PRODUCTION
FACILITY,
FAST TRACK
TO CASH
FLOW

Voyageur
Pharmaceutical
Minerals

Corporate
Flow Chart

Phase 1: Import API barium sulfate
& iopamidol
Phase 2: Produce API barium sulfate &
iopamidol from mineral deposits

Chief Medical

Formulate
Manufacture

ImagingX
Pharmaceuticals Sales Distribution

50% revenue share

ImagingX is at the Regulatory Submission Stage on the Pharmaceutical Pipeline

Steps To Full Integration & Market Domination
A
Cash Flow Barite Imports
B

From the Earth to
the Bottle in four
steps

Establish Market &
Cash Flow Iopamidol Imports
Economics
Establish Market &
Economics

C

Barite Mine Production
7300% Ingredient Cost
Advantage

D

Iopamidol Production
Lowest Cost Iodine
Contrast Enters The
Market

High revenue market and only two main
competitors in North America

Highlights
of the
Contrast
Market

Aging population = more health care required
Contrast media usage has increased 40% in the last
5 years alone
Radiographic contrast products are one of the
highest consumed Healthcare products on the
market.
Initial ImagingX product applications for Health
Canada registration in process. Additional
products are in the development pipeline.

The Most Valuable
Commodity is
Human Health… not
Minerals, Metals or
Oil.
The contrast imaging
market is poised for high
future growth rate.
The population over age
85 is going to double in
20 years. This is a global
phenomenon - the baby
boomer generation is a
major market driver.

Our Partner: Chief Medical Supply Inc.
Chief has one of the largest pharmaceutical
manufacturing plants in North America.
Multiple sterile 500 bottle per minute bottle
lines at the GMP Mississauga plant.
Turn key manufacturing of iodine & barium
contrast production ready for production upon
Canada Health and FDA approvals.

Contrast Products
Simple Ingredients
• Barium Contrast main ingredients:
• Barite
• Starch
• Sugar
• Flavoring
• Water
• Iodine Contrast Main Ingredients:
• Iodine
• Organic Binder
• Water

14 New
Product
Lines to
Launch in
2019/2020

Low Density Barium Smoothie:

SmoothX

High Density Liquid Barium:
Low Density Liquid barium:
Powdered Low Density Barium:

MultiXthick
MultiXthin
MultiXba

High Density Barium Powder:

HDX

Modified Barium Swallow:

BarX - Thin
BarX – Low
BarX – Medium
BarX – Thick
BarX – Pudding

Iodinated Contrast

IoX200
IoX250
IoX300
IoX370

Barium Sulfate Contrast & Industrial Barite Sales Forecast
Year
CapX
Barium Sulfate Mined
Estimated Tonnes Contrast sold per year
revenue contrast voyageur
Cost Voyageur
Contrast Net EBITA
Operating profit Margin
ave bottles sold
Tonnes Industrial Barite
Revenue Industrial Barite
Cost Industrial Barite
Net EBITA
Operating profit Margin
Total Barite Revenue
Total Costs
Total Net EBITA
Operating profit Margin

-$

2

1
12,000,000

3

4

5

6

7

8

$
$
$

3000
20
347,932.87 $
12,000.00 $
335,933 $
97%
81,867

3000
5000
3000
3000
5000
5000
50
200
500
1000
1500
2000
869,832.17 $ 3,479,328.69 $ 8,698,321.74 $ 17,396,643.47 $ 26,094,965.21 $ 34,793,286.94
600,000 $
900,000 $
1,200,000
30,000 $
120,000 $
300,000 $
33,593,287
8,398,322 $
16,796,643 $
25,194,965 $
3,359,329 $
839,832 $
97%
97%
97%
97%
97%
97%
204,666
818,666
2,046,664
4,093,328
6,139,992
8,186,656

$
$
$

2,980
11,920,000 $
1,788,000 $
10,132,000 $
85%

2,950
14,750,000 $
1,770,000 $
12,980,000 $
88%

2,800
14,000,000 $
1,680,000 $
12,320,000 $
88%

2,500
12,500,000 $
1,500,000 $
11,000,000 $
88%

4,000
20,000,000 $
2,400,000 $
17,600,000 $
88%

3,500
17,500,000 $
2,100,000 $
15,400,000 $
88%

3,000
15,000,000
1,800,000
13,200,000
88%

12,267,933 $
1,800,000 $
10,467,933 $
85%

15,619,832 $
1,800,000 $
13,819,832 $
88%

17,479,329 $
1,800,000 $
15,679,329 $
90%

21,198,322 $
1,800,000 $
19,398,322 $
92%

37,396,643 $
3,000,000 $
34,396,643 $
92%

43,594,965 $
3,000,000 $
40,594,965 $
93%

49,793,287
3,000,000
46,793,287
94%

$
$
$

Iodine Contrast Manufacturing Forecast

Iodine Contrast Manufacturing
CapX
Estimated Tonnes sold per year
Total revenue
Total Cost
Total EBITA
Total Operating profit Margin

-$

50,000,000
$
$
$

2
50
9,906,250 $
3,500,000 $
6,406,250 $
65%

3
100
19,812,500 $
7,000,000 $
12,812,500 $
65%

4
200
39,625,000 $
14,000,000 $
25,625,000 $
65%

5
500
99,062,500 $
35,000,000 $
64,062,500 $
65%

6
1000
198,125,000 $
70,000,000 $
128,125,000 $
65%

7
1500
297,187,500 $
105,000,000 $
192,187,500 $
65%

8
2200
435,875,000
154,000,000
281,875,000
65%

Combined Cash Flow of Barium Contrast Sales,
Industrial Barite Sales, & Iodine Sales
Corporate Cash Flow
Total Corporate Revenue
Total Corporate Costs
Total Corporate EBITA
Total Operating profit Margin
WACC
NPV discount 10% 11 years
IRR 11 years
Risk Free Rate 11 years
MIRR

1

-$

$
$
62,000,000 $
10% $

$

904,400,713
78%
2%
42%

2
22,174,183
5,300,000
16,874,183
76%
13,945,606

$
$
$
$

3
35,432,332
8,800,000
26,632,332
75%
20,009,265

$
$
$
$

4
57,104,329
15,800,000
41,304,329
72%
28,211,412

$
$
$
$

5
120,260,822
36,800,000
83,460,822
69%
51,822,604

$
$
$
$

6
235,521,643
73,000,000
162,521,643
69%
91,739,231

$
$
$
$

7
340,782,465
108,000,000
232,782,465
68%
119,454,212

$
$
$
$

8
485,668,287
157,000,000
328,668,287
68%
153,326,181

Voyageur Success
Will Provide
Security for API
Minerals in North
America

80 percent of the active pharmaceutical
ingredients (APIs) used to make drugs in the
United States are said to come from China and
other countries like India. (source: U.S.-China
Economic and Security Review Commission)
Only three FDA approved Iopamidol
manufactures in the world, one in India, one
in Austria and one in China (source FDA approved supplier list).
The Chinese company just had their license
revoked by the FDA. Voyageur will have the
only iopamidol production facility in North
America.
Upon completion of construction of Voyageur’s
API (active pharmaceutical Ingredient) GMP
(good manufacturing practice) barium and
iodine manufacturing plant. Voyageur will have
the only API manufacturing plant in North
America.

ImagingX Pharmaceuticals

Time Line

2019
Q1
Q2
Q3
Q4
1st order Completed
Completed
Submitted

Milestones
Import Barium Sulfate
Formulation
Health Canada Registration
Canada Diagnostics Script Testing
Health Canada Registration Approval
Commence marketing and sales in Canada
Europe Registration
USA FDA Registration
Asia Pacific Registration
Manufacture with Frances Creek BaSO4
Manufacturing & Sales Canada
Manufacturing & Sales Europe
Manufacturing & Sales Asia Pacific
Manufacturing & Sales USA
Iodine Contrast R&D
Import Iodine
Iodine Registration all markets
Iodine Manufacturing and Sales

Voyageur Pharmaceuticals

Milestones
Bulk Sample Application
Preliminary Economic Assessment
Frances Creek Bulk Sample Mining
FC Mine Construction
VM Process Plant Construction
FC barite production
Pedley Mountain Exploration

2019
Q1
Q2
Submitted
Started

2020
Q1

Q2

Q3

Q4

2021

Q3

Q4

2020
Q1

Q2

Q3

Q4

2021

Target Markets with
Government Health
Insurance:
North America, Brazil,
Argentina, Costa Rica,
Panama, Colombia, South
Africa, Europe, Russia, Israel,
Turkey, Jordon, Qatar,
Kuwait, UEA, Malaysia,
Singapore, Hong Kong,
China, Japan, Philippines,
Brunei, South Korea,
Australia & New Zealand.

Joint venture with experienced pharmaceutical company
Lucrative high revenue high margin markets

Conclusion

Mine production to give ImagingX a highly competitive advantage
Fully Integrated - Control of all cost inputs
Control of entire supply chain from the ground to the bottle =
Low risk on price fluctuations, shortages, trade disputes and
logistics
Low risk sales strategy, it is a bid market, all sales are based on
price
Chief Medical partnership allows VM to utilize its $150,000,000 of
GMP pharmaceutical manufacturing space for all contrast
production

Dr. Merle E. Olson, D.V.M., M.SC., Co-Founder, Director, Research &
Business Development, Chief Medical Supply Ltd. Director ImagingX

Executive Officers
& Directors
ImagingX
Pharmaceuticals

Dr. Olson attended the University of Regina receiving a BSc in Chemistry and Biology in 1975. He then attended
the University of Western Ontario where he received a Master’s degree in Chemistry. Attended the Western
College of Veterinary Medicine (WCVM) and following graduation in 1981 practiced in Pincher Creek, Alberta. In
1984 Merle accepted a position at the University of Calgary (U of C). During this period he had over 200 papers,
45 patents and 30 graduate students in infectious diseases and pharmaceutical development. In 2004 Dr. Olson
retired to found a Veterinary Pharmaceutical Manufacturing Company, Alberta Veterinary Laboratories (AVL). Dr.
Olson currently acts as VP of Research and Business development for AVL and Chief Medical Ltd. a human
pharmaceutical manufacturer, at their 81,000 sq ft GMP manufacturing plant in Calgary, AB. These companies
produce over 80 novel and generic products for
veterinarians and humans and employ over 80 pharmaceutical, chemical and engineering scientists. Dr. Olson has
produced novel veterinary pharmaceutical products for horses for control of pain, inflammation, parasites and
infections. Dr. Olson continues to conduct human and veterinary pharmaceutical product development and is
active in the laboratory and conducting clinical trials.

Bradley Willis, P. Eng., President ImagingX Pharmaceuticals Inc.

Mr. Willis has 30 years’ experience in the exploration and mining industry. Mr. Willis is credited with being a part
of the team that discovered the barite deposits that are currently owned by Voyageur. He supervised all the
prospecting, exploration, drilling and underground mining on the Voyageur barite properties. Mr. Willis has been
involved in every aspect of each barite deposit in Voyageur portfolio. Brad has taken the lead in the development
of Imaging X and moving this company into cash flow.

Brent Willis, Bsc. Eng, Director

CEO of Voyageur Pharmaceutical Minerals, Mr. Willis has over 30 years of experience successfully leading,
managing and advancing Canadian and international projects in the mining industry.

Brent Willis, CEO, Director

CEO of Voyageur Pharmaceuticalminerals

Charles Littlejohn, Director, Audit Committee,

Board of
Directors

Mr. Littlejohn graduated from the Western
University with a Bachelor of Arts degree and solid background in chemistry, physics and geology. He has considerable
experience in PGMs in Ontario and gold/silver deposits both in Canada and in South America. After several years of
post-graduate research, Mr. Littlejohn joined the oil and gas industry and was made a full member of the Society of
Petroleum Engineers in 1984. He was encouraged by his company to study law and now holds a J.D. degree (cum
laude) from the Southern California Institute of Law, with an acute interest in International Law. He also studied law at
the University of London (England). He has taught courses in International Law, Contracts and Fiduciary Law. For the
past 26 years, he has managed a small privately held hedge fund. In past years, he was a co- founder of a mutual fund
management company and has served as a director of two public-traded mining companies, viz., Sienna Gold, Inc and
Peruvian Precious Metals Corp.

Dr. Merle Olson, Director

Dr. Olson is the founder of Alberta Veterinarian Laboratories and is head research director at Chief medical Supplies
Ltd.

Randy Henkle , P. Geo, Director

Randy’s work history includes projects in Western Canada, Western and Eastern US, Mexico and South America. He is
a proven prospect generator. His discovery & acquisition track record includes 3 gold-silver mines (two of which are
now mined out, with one presently an active producer) and 2 producing chemical/specialty limestone mines.

Trent Abraham, Chairman of the Board, Audit Committee, Director

31 years of success in energy services, oil & gas, mining, agriculture, blending and manufacturing, chemicals, global
procurement and distribution, logistics and freight. Trent is currently the COO and President of Midwestern Mud
and SOS Environmental. He also has an advisory role with Emprada Minerals LLC., a global mineral company.

Brad Willis, P.Eng, Director
COO Voyageur Pharmaceutical Minerals

Brent Willis, B.Sc.Eng, CEO

Executive
Officers
Voyageur
Pharmaceuticals

Brent Willis has over 30 years of experience successfully leading, managing and advancing complex Canadian and
international projects in the mining, energy and in R&D industries. Brent lead two mining projects from
discovery/exploration through to production/cash flow. A Track record of successfully implementing strategies to
move companies from start up to cash flow in challenging economic, geographic and politically sensitive
environments. Strong people leadership skills involving direct cumulative oversight of over 150 employees.
Experienced public speaker for promotion and marketing of corporate projects. Negotiated over $100 million in
contracts involving joint ventures/sales agreements/purchase agreements/community engagement/legal
settlements/first nation contracts/Union contracts/option agreements. Lead facilitator resulting in the
orchestration of multiple contractual agreements with the Asian business community in China. Operation from
discovery to production as President and chairman of the board at Tiger Ridge Resources Ltd. Advancing the
Payback Barite Mine from discovery to production as president and chairman of the board with Blackfire
Exploration Ltd, a public company.

Bradley C Willis, P. Eng, COO

Mr. Willis has 30 years’ experience in the exploration and mining industry. Mr. Willis is credited with being a part
of the team that discovered the barite deposits that are currently owned by Voyageur. He supervised all the
prospecting, exploration, drilling and underground mining on the Voyageur barite properties. Mr. Willis has been
involved in every aspect of each barite deposit in Voyageur portfolio.

Gordon A. Forbes, CFO

Mr. Forbes was appointed CFO in November 2014. Mr. Forbes spent 30 years with a major accounting firm, and
retired as a senior tax partner. Mr. Forbes has since acted as a valued consultant to various public companies.
Mr. Forbes obtained his C.A. in 1968.

Steven R. Livingston, V.P. Finance

Appointed Vice President of Finance in September 2015. Mr. Livingston brings 25 years of financing experience in
the Canadian Securities and Investment Banking industries. Mr. Livingston participated as lead, co-lead or
syndicate member in over 65 transactions worth over $95 million in retail purposed investor financings. Mr.
Livingston started his finance career at Laurentian Financial Services Inc. in 1989.

For more information Pleasecontact:
Steve Livingston V.P.Finance
(403) 471-1659
steve@voyageurminerals.ca

