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VANADIUMCORP REPORTS INITIAL DAVIS TUBE TESTING
RESULTS INCLUDING 11.99 M CONTAINING 29.9% MAGNETICS
WITH 1.69% V.05, AND NEW DRILLING RESULTS INCLUDING
0.67% V.05 OVER 27.1 M AT LAC DORE, QUEBEC

VANCOUVER, BRITISH COLUMBIA, March 26, 2020 — VanadiumCorp Resource Inc. (T&X “VRB
(“Vanadi utmCe r “pC o,msplaaseyl taannounce drilling resultsfor an additional fourdrillholes

holes fromthe Companys summerfall 2019infill and extension driling program at its Lac DoréVanadium
property. Holes reported are LE19-001, LD19-019, LB19-023 and LBEL9-033, bringing the total number of
holes with complete resultgeceivedto seven (7), out of 3&oles drilled in 2019The Lac Doré Vanadium
property is located 27 km eastoutheast from the city of Chibougamain Eeyou Istchee James Bay Territory,
Northern QuébecThe Chibougamau areas hostto several vanadiferougitanomagnetite (VTM)deposits,
including the Southwest and Armitage deposits on thedjacent Blackrock property BlackRock Metals Ing.

and the South and North Zone deposits on thdont Sorciemproject to the North(Vanadium One Iron Corp).

The 2019drill program targeedtheCompany’ s Lac Dor é Vanadium pr os|
surface channel sampling conducted between 1958 and 2013 have revealed the presence within property
limits of massive, semmassive and disseminatetdands of VTM mineralizatioralong a 2km long by 200 m

wide and minimum 200 m deeporridor.

The Lac Doré Vanadium propertyes on the southern flank of the Lac Doré anorthosite complex of
Chibougamau and straddles the layered magmatic zone, which hdkesVTM mineralization. Tis layered
magmatic zonehas been traced by historical geophysics, drilling and mapping over a linear distanc0of
km.

Highlights:
1 Davis Tube magnetic separation testwodn VTM mineralized corgom drill hole LD-19-022(Table 1)
included the following results:
0 4.98 nt containing 24.7% magnetics with.61%\V.0s and;
0 10.97m* containing 46.0% magnetics withl.24% \,0s.
1 Davis Tube testwork results also show seve¥dIM mineralized coréntervals with anomalousV,Os
contents of magnetite in drillhole LEL9-024(Table 1) including
0 8.62 m*containing47.2% magnetics with XDs of 1.51%
0 11.99 m*containing29.9% magneticsvith 1.69% YOs and;
0 4.10 m*containing 24.3% magnetics with 1.70%Q.

1 Davis Tubemagnetic separation testworkesults are consistent with historical Davis Tube testwork
results and confirm the presence of magnetdgearing layers with thepotential for high-V205
magnetite concentrates particularly the lower (P1 or P@inits.

Complete assayesultsreceived foran additionalfour (4) drill (Figure 1)
Allfour holes intersected significant/TMmineralization.
Best intercepsinclude:
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Hole LD19-001 drilled at-45to adepth of396m intersected27.1m* grading0.67% \,Os (from
185.1m to 214.5m, corelength; Table2; Figure 2, including6.0m* grading 081% \0s (from
205.5to 211.5m, corelength);

Hole LD19-019drilled at-55°to a depth 0f180m intersected24.5m* grading0.64% \,Os (from
67.3m t0 96.9m, corelength; Table2; Figure 3), including.2m* grading 0.B% \M0s (from 74.3

m to 80.5m corellength; Table2; Figure 3)

Hole LD19-023drilled at-45°to a depth of300m intersected22.2m* grading 065% V205 (from
168.5to 193.0core-length; Table2; Figured); including 7.1 m* grading0.77% V205 (from68.5

m to 175.6m core-length; Table2; Figured); 6.8 m* grading 0.72 % V205 (from 177.5 m to 184.3
m corelength; Table 2 Figure4); and 5.0 m* graishg 0.80 % V205 (from 188.0 m to 193.0 m
core-length; Table 2 Figured).

Hole LD19-033 drilled at45°to a depth of 32m intersected 23.3 m* grading 0.60% V205 (from
122.3 to 148.0 corength; Table 2 Figure5); including 2.7 m* grading 0.72 % V205 (from 127.5
m to 130.5 m cordength; Table 2 Figureb); 3.9 m* grading 0.73 % V205 (from 136.5 m to 140.8
m core-length; Table 2 Figure5); and 3.8 m* grading 0.75 % V205 (from 143.85 m to 148.0 m
core-length; Table 2 Figureb).

1 Mineralization occurs as layers of massive, semassive and disseminated magnetiteDavis Tube
results from drillholes LBL9-022 and LBL9-024(Table 2) show magnetite contents ranging from ~12%
to ~53%

* True thickness. True thicknesses have been estimated by assuming a dip of the layering of 70° to the SE, and the plung
the drillhole towards the NW4G5° for LEL9-001, LD19022,. D19-023 and LEL9-033-60° for LE19-0240or -55° for LD19-019).

Adriaan Bakker, President and CEO of VanadiumCaitptes:“We are very encouraged by the initial Davis
Tube test results that indicate that X0s grades of up to 1.7% can be obtainedthe magnetite concentrate.
These earlypositive metallurgical testresults, combined with our latest drilling results continue to support
our objective of advancing our Lac Doré Vanadium project to the mineral resmes estimation stage and

beyond.

Davis Tubdestwork results

Results from the first batch of samples submitted for Davis Tube Testwork is shown in Table 2 below.

Tablel: Summary of Davis Tube results for drillholes-LB022 and LEL9-024, with percetages of magnetics
and magnetite concentrates grades fdte0s;, OG5, TIQ, SiQ and AbO;, intersected core lengths, estimated
true thicknesses, and magnetitdearing stratigraphic zones.

Sample | BHID | FRO TO CORE ESTIMATED Zone | Mag | Fe2O | V20s TiO2 SiO2 Al203
M LENGTH TRUE (%) 3 mags | mags | mags mags
(m) (m) THICKNESS mag (%) (%) (%) (%)
(m) (M) s (%)
DT1-1 42.9 52.5 9.7 8.75 P3 30.5 | 90.70 1.03 9.08 0.98 0.75
DT1-2 52.5 58.5 6.0 5.44 P3 51.4 | 90.00 111 11.00 0.78 0.74
DT1-3 LD-19- | 1029 | 115.0 12.1 10.97 P2 46.0 | 87.70 1.24 11.50 1.02 0.80
DT1-4 022 1184 | 123.7 5.4 4.85 P2 35.7 | 89.50 1.44 8.32 1.42 1.27
DT1-5 219.5 | 2250 5.5 4.98 P1 24.7 | 93.20 1.61 4.84 1.04 1.06
DT1-6 252.5 | 255.3 29 258 P1/PO | 11.8 | 94.00 1.44 3.34 1.38 0.93
DT1-7 LD-19- | 27.9 35.0 7.1 5.44 P3 39.1 | 88.10 1.06 10.40 1.16 0.95
DT1-8 024 104.0 | 109.0 5.1 3.87 P2 53.4 | 89.50 1.18 10.30 0.55 0.78




Sample | BHID FRO TO CORE ESTIMATED Zone | Mag | Fe20 | V20s TiO2 SiO2 Al203
M LENGTH TRUE (%) 3 mags | mags | mags mags
(m) (m) THICKNESS mag (%) (%) (%) (%)
(m) (M) s (%)

DT1-9 127.0 | 1357 8.7 6.66 P2 33.4 | 94.30 1.46 6.15 0.74 0.70
DT1-10 175.0 | 186.3 11.3 8.62 P2 47.2 | 94.80 1.51 5.90 0.56 0.63
DT1-11 203.7 | 219.4 15.7 11.99 P2/P1 | 29.9 | 97.30 1.69 2.23 0.69 1.03
DT1-12 226.5 | 231.9 5.4 4.10 P1 24.3 | 96.50 1.70 2.86 0.93 0.82

Davis Tubaests were carriedouta GS Ca n a d aiedi mc .V'aQuelska. &nples were composited
over the intervals in Tablé using pulp rejects from samples previously prepared for assay. The samples had
alreadybeerpul veri zed t o .&bmposfea weseipremgared usingretative proportions based
on weights of the core samples submitted (i.e. these are weightagtrage composites). The composite was
further pulverized to 80% passing 38 mand a 20g subsample of the composite was taken for the Davis Tube
testing. Samples were added to thBavis tube and the tubavasallowed to agitate for a period of four (4)
minutes, after whichthe magnets vereinterrupted, and the magnetic concentratavascollected. The tailings
were collected in a pail. Both the magnetic concentrate and namagnetic tailings vere filtered, dried, and
weighed. The two productsvere analyzedfor Majar elementsSiQ, ALOs;, Fe0s;, MgQ CaQ N&.O, KO, TiO,,

P.0s, MNQ Cr0Os, V205, andLOI by Whole Rock Analysi@VRA, as per the procedure outlined belovQAQC
protocol was for twosamples to be subject toepeat tests

Table 2: Summary of thesignificant intersections, with weighted average grades foiOyv/ FeO; and TiQ,
intersectedcore lengths,and estimated true thicknesses.

HOLE-ID | FROM TO CORE | ESTIMATED | V205 Fe203 TiO2 Zone
LENGTH TRUE (%) (%) (%)
(m) (m) (m) THICKNESS
(m)

LD-19-001 54.50 58.70 4.2 3.8 0.47 45.24 12.68 P3
LD-19-001 94.30 103.70 9.4 8.6 0.56 54.71 12.44 P2
LD-19-001 108.90 122.10 13.2 12.1 0.65 61.99 14.20 P2
LD-19-001 126.50 139.40 12.9 11.9 0.66 58.01 12.84 P2
LD-19-001 161.30 164.90 3.6 3.3 0.66 56.23 11.93 P2
LD-19-001 185.10 214.50 29.4 27.1 0.67 53.09 10.65 P2
INCLUDING 205.50 211.50 6.0 55 0.81 61.63 11.65

LD-19-001 218.00 225.50 7.5 6.9 0.78 59.34 10.86 P2
LD-19-001 231.30 233.80 2.5 2.3 0.71 53.05 9.26 P2
LD-19-001 240.00 244.70 4.7 4.1 0.69 50.07 8.78 P1
INCLUDING 240.00 243.00 3.0 2.6 0.76 54.30 9.67

LD-19-001 251.60 257.40 5.8 5.0 0.64 47.49 7.88 P1
INCLUDING 254.50 257.40 2.9 2.5 0.80 58.66 9.74

LD-19-001 269.00 278.50 9.5 8.2 0.55 40.12 6.55 P1
INCLUDING 272.80 275.60 2.8 2.4 0.73 51.98 8.83

LD-19-001 289.00 292.70 3.7 3.2 0.78 55.20 8.81 P1
LD-19-001 307.00 318.10 11.1 9.6 0.54 38.17 5.77 P1
INCLUDING 316.00 318.10 2.1 1.8 0.66 46.40 7.01

LD-19-019 38.25 43.20 5.0 4.0 0.68 60.64 14.22 P2
LD-19-019 47.80 63.85 16.1 13.2 0.68 57.88 12.66 P2




HOLE-ID FROM TO CORE ESTIMATED V205 Fe203 TiO2 Zone
LENGTH TRUE (%) (%) (%)
(m) (m) (m) THICKNESS
(m)
LD-19-019 67.25 96.90 29.7 24.5 0.64 48.13 8.85 P2
INCLUDING 74.30 80.50 6.2 5.1 0.78 57.44 11.10
AND 81.80 96.90 15.1 12.5 0.59 43.80 7.44
AND 90.20 96.90 6.7 5.6 0.64 46.05 7.83
LD-19-019 106.75 113.70 7.0 5.8 0.49 37.40 5.55 P2
LD-19-019 119.85 122.80 3.0 25 0.90 60.30 9.73 P2
LD-19-019 134.25 145.35 11.1 8.3 0.50 34.71 5.25 P1
INCLUDING 135.50 140.50 5.0 3.7 0.60 41.16 6.28
LD-19-023 18.70 30.30 11.6 9.3 0.59 59.12 14.72 P3
LD-19-023 52.70 56.40 3.7 3.3 0.59 58.18 13.23 P2
LD-19-023 69.00 80.80 11.8 10.6 0.69 60.26 13.90 P2
INCLUDING 70.50 78.00 7.5 6.7 0.74 63.94 14.56
LD-19-023 97.90 112.20 14.3 12.9 0.67 58.54 13.11 P2
INCLUDING 105.50 108.50 3.0 2.7 0.74 63.30 14.20
LD-19-023 130.70 135.80 5.1 4.6 0.71 59.63 12.61 P2
LD-19-023 149.50 160.80 11.3 10.2 0.65 52.82 10.81 P2
INCLUDING 155.00 160.80 5.8 5.2 0.71 56.79 11.39
LD-19-023 168.50 193.00 245 22.2 0.65 51.23 9.51 P2
INCLUDING 168.50 175.60 7.1 6.4 0.77 59.96 11.71
AND 177.50 184.30 6.8 6.2 0.72 56.29 10.46
AND 188.00 193.00 5.0 4.5 0.80 59.56 10.96
LD-19-023 199.50 204.50 5.0 4.5 0.83 60.43 10.90 P2
LD-19-023 213.00 230.90 17.9 16.2 0.69 50.00 8.63 P2
INCLUDING 213.00 223.25 10.3 9.3 0.77 55.60 9.78
AND 224.80 226.20 1.4 1.3 0.87 62.40 10.90
AND 228.40 230.90 2.5 2.3 0.89 61.50 10.60
LD-19-023 240.50 251.10 10.6 9.6 0.62 43.99 7.22 P2
INCLUDING 240.50 246.70 6.2 5.6 0.72 50.75 8.38
AND 250.20 251.10 0.9 0.8 0.92 64.40 10.80
LD-19-023 257.50 268.70 11.2 9.4 0.49 34.44 5.22 P1
INCLUDING 264.80 266.50 1.7 1.4 0.69 47.50 7.16
LD-19-033 39.00 47.55 8.6 6.9 0.38 51.61 12.33 P3
LD-19-033 89.70 98.80 9.1 8.2 0.49 53.45 12.42 P2
INCLUDING 95.70 98.80 3.1 2.8 0.62 62.30 14.81
LD-19-033 115.55 118.50 3.0 27 0.61 58.13 12.99 P2
LD-19-033 122.30 148.00 25.7 23.3 0.60 48.81 9.40 P2
INCLUDING 127.50 130.50 3.0 27 0.72 59.45 12.30
AND 136.50 140.80 4.3 3.9 0.73 56.40 10.54
AND 143.85 148.00 4.2 3.8 0.75 56.42 10.07
LD-19-033 152.15 164.00 11.9 10.8 0.46 36.87 5.80 P2
INCLUDING 155.15 158.00 2.9 2.6 0.68 50.12 8.63
LD-19-033 166.95 178.40 11.5 10.5 0.49 37.34 5.76 P2
INCLUDING 175.00 178.40 34 3.1 0.78 55.59 9.29
LD-19-033 186.00 198.40 12.4 11.4 0.39 31.44 4.41 P2
LD-19-033 214.70 224.00 9.3 7.9 0.48 34.82 5.36 P1




2019 exploration program

The summerfall 2019 exploration prograntonductedat the Lac Doré Vanadium propertyasdesigned by
the Company with the aid omining industry consultans InnovExplo of Vadl * Or , dpdi @Sk &lobal of
Vancouver, BCThe exploration program was managed by InnovExplo of-&¥dl Or Québec
supervision of the Table Jamésienne de Concertation Miniere (TJCM) of Chibouganugibe®.

The infill and extension drilling program was the main componenttbg 2019 exploration programThirty-

five 35) holes were drilled (total: 9,196 m) within the outline of the corridor hosting banded VTM
mineralization that was the focus of historic drilling, including 28 holes drilled to map the continuity of VTM
mineralization between historic holes (7,642 m) duseven (7) holes drilled to twin historic holes (total: 1,554
m). The drilling was carried out by Miikan Drilling Ltd of Chibougamau.

Drill coresamples (halt or e) ar e submitt ed iesion SVWGShd QueEléa CitgQudbecc . °
for preparation. The entire sample is dried as required and crushed to 75% passing 2 mm. A1500Qy
subsample is then split out and pulverized to 85¢9

Samples are then shippedto SGS@ada I nc. ' s facility at Lakefield
performed by XRay Fluorescence spectroscopy (XRF). The SGS facilities are ISO/IEC 17025 standard certifi
for the methods used, and all analytical methods include quality control reatls at set frequencies with
established data acceptance criteria. The suite of elements analysed includes, 3ikD;, FeOs;, MgO, CaO,
NaO, kO, TiQ, P.Os, MnO, GOs, O, and Loss on Ignition (LOI).

Strict QA/QC protocols designed by InnovExpldaCSA Globalasimplemented to ensure the assay results
are relevant, reliable and in accordance with industry standards, CIM Mineral Exploration Best Practice
Guidelines (CIM Exploration Guidelines, 2018) and National Instrumerit@I3- Standards of Dsclosure for
Mineral Projects (NI 4301) disclosure requirements.

The QAQC Protocol is as follows:

1 Minimum 5% appropriate VTM standards to be inserted into the sample stream (i.e. 1 standard per 20
samples);

1 Minimum 5% blanks to be inserted into the s®le stream;
1 All coarse rejects and pulps to be collected from the laboratory
1 5% of pulps to be resubmitted to SGS in later batches as duplicates with new sample numbers

1 5% of pulps to be submitted to an umpire laboratary
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Figure 1: Drill hole locations for the 2019 drilling program
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Figure 2: Section LD-19-001
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Figure 3: Section LD-19-019
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Figure 4: Section LD-19-023
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Figure 5: Section LD-19-033

The details of the first results received from the laboratory gmesented intable below (Lengths are
expressed along drill core axis. The true thickness was not determined):
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12.68 %
54.5 56 1.5 0.43 0.47 % over | 39.6 45.24 % over 12.2 over
§ 56 57.5 15 0.5 42m 48.9 42 m 13.3 42 m
3. 57.5 58.7 1.2 0.47 a47.7 12.5
9 54.71 % 14.11 % 12.44 %
94.3 95.6 1.3 0.69 | 0.64 % over 0.56 % over | 65.7 61.52 % over over 14.9 over over
95.6 97 14 0.6 41m 9.4 m 59.4 41 m 9.4 m 13.4 41m 9.4 m
97 98.35 1.35 0.63 59.7 14.1
98.35 1001 1.75 0.55 53.9 12.2
100.1 101.5 14 0.08 15.3 1.96
0.73 % over 67.90 % over 16.20 %
101.5 103.7 2.2 0.73 22m 67.9 2.2m 16.2 | over2.2m
14.20 %
108.9 110.5 1.6 0.64 | 0.65 % over 62.6 61.99 % over 14.5 over
110.5 112 15 0.72 13.2m 70 13.2m 16.6 13.2m
112 113.5 15 0.72 68.1 16.2
1135 115 15 0.73 69.5 16.3
115 116.5 15 0.77 71.1 16.4
116.5 118.6 2.1 0.66 63.9 14.2
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118.6 119.8 1.2 0.05 14 1.18
119.8 122.1 2.3 0.73 64.8 15.1
12.84 %
126.5 128 15 0.72 | 0.66 % over 63.2 58.01 % over 14.3 over
128 129.5 1.5 0.75 129 m 65.5 129 m 14.5 129 m
129.5 132 2.5 0.6 54.4 11.8
132 133.5 15 0.61 56.3 12
133.5 135 15 0.58 52 115
135 136.5 15 0.7 59.5 13.9
136.5 138 15 0.65 56.8 12.5
138 139.4 14 0.68 58.8 12.9
11.93 %
161.3 163 1.7 0.63 | 0.66 % over 54.7 56.23 % over 11.4 over
163 164.9 1.9 0.68 3.6 m 57.6 3.6 m 12.4 3.6m
0.63 % over 54.70 % over 11.60 %
170.8 171.9 11 0.63 1.1m 54.7 1.1m 11.6 | over1.1m
53.09 % 10.65 %
185.1 186.5 1.4 0.7 0.67 % over | 57.5 over 12.2 over
186.5 188 15 0.78 29.40 m 64.7 29.40 m 13.6 29.40 m
188 190 2 0.66 55.1 11.4
190 192 2 0.73 55.2 12.4
192 193.5 15 0.73 58.4 12.1
193.5 195 15 0.53 42.4 9.16
195 196.7 1.7 0.7 56.8 11.9
196.7 198 1.3 0.05 8.78 1.03
198 199.5 15 0.58 46.4 9.47
199.5 201 15 0.76 59.9 12.1
201 202.5 15 0.7 55.3 11.2
202.5 204 15 0.63 51.4 9.8
204 205.5 15 0.74 57.9 11.2
11.65 %
205.5 207 1.5 0.79 | 0.81 % over 60.1 61.63 % over 11.5 over
207 208.5 15 0.75 6.0 m 58.1 6.0 m 11 6.0 m
208.5 210 15 0.8 61.1 115
210 2115 15 0.89 67.2 12.6
2115 212.8 1.3 0.73 54.5 10
S 212.8 2145 1.7 0.45 33.3 6.43
g 10.86 %
E 218 219.5 1.5 0.75 | 0.78 % over 57.1 59.34 % over 10.6 over
- 2195 221 15 0.75 7.5m 56.6 7.5m 10.5 7.5m
221 2225 15 0.74 56 10.2
2225 224 15 0.8 60.6 11
224 2255 15 0.87 66.4 12
9.26 %
231.3 233 1.7 0.74 | 0.71 % over 55.8 53.05 % over 9.7 over
233 233.8 0.8 0.64 25m 47.2 25m 8.32 25m
50.07 % 9.67 %
240 241.5 1.5 0.71 | 0.76 % over 0.69 % over | 52.6 54.30 % over over 9.34 over 8.78 % over
2415 243 15 0.8 3.0m 4.7 m 56 3.0m 4.7 m 10 3.0m 47 m
243 244.7 1.7 0.58 42.6 7.21




Lo TS o TS N ©
E —~ o (@] S S = ] > > > () S o
o =2 S BSe o S B s & S T2 T3
k=) = c S e>X = O ~ = S A = A < chg 2R
(] o © < [¥o) (O £ A @ O & — £ - O TS £l
IS = = o S s ~ (@] O m ™ S S
L 0] o > [T I c = [} (@] 2 A o N
T = N o = N i=le) B > £ O - O = o O o O
S = T g S i E g = T £ o=
47.49 %
251.6 253 14 0.47 0.64 % over | 35.5 over 5.95 7.88 % over
253 254.5 15 0.49 58m 37.1 58m 6.1 58m
9.74 %
2545 256 15 0.77 | 0.80 % over 56.2 58.66 % over 9.5 over
256 257.4 14 0.84 29m 61.3 29m 9.99 29m
40.12 %
269 271.2 2.2 0.68 0.55 % over | 49.7 over 8.26 6.55 % over
271.2 272.8 1.6 0.18 9.5m 15.9 95m 2.43 95m
8.83 %
272.8 274.5 1.7 0.69 | 0.73 % over 48.6 51.98 % over 8.55 over
2745 275.6 11 0.78 2.8 m 57.2 2.8 m 9.25 2.8 m
275.6 277 14 0.29 23.8 3.25
277 278.5 15 0.64 45 7.28
8.81 %
289 290.7 1.7 0.68 | 0.78 % over 48.5 55.20 % over 7.82 over
290.7 292.7 2 0.87 3.7m 60.9 3.7m 9.66 3.7m
38.17 %
307 308.5 1.5 0.59 0.54 % over | 41.6 over 6.47 5.77 % over
308.5 310 15 0.28 11.1m 20.9 11.1m 3.08 11.1m
310 311.5 15 0.55 39.7 5.98
3115 313 15 0.62 44 6.41
313 3145 15 0.49 34.8 5.18
3145 316 15 0.51 36.5 5.76
0.66 % over 46.40 % over 7.01 %
316 318.1 2.1 0.66 2.1m 46.4 2.1m 7.01 | over2.1m
o 0.59 % over 55.80 % over 12.10 % over
g 34 3525 1.25 0.59 1.25m 55.8 1.25m 12.1 1.25m
3‘ 14.22 %
a 38.25 395 125 0.68 | 0.68 % over 62 60.64 % over 14 over
-
39.5 41 15 0.66 5.0 m 60.6 5.0 m 13.9 50m
41 42.5 15 0.67 61.2 14
42.5 43.2 0.7 0.76 57.1 15.8
12.66 %
47.8 48.5 0.7 0.49 | 0.68 % over 44.5 57.88 % over 8.85 over
3 48.5 50 15 0.71 16.1m 57.5 16.1 m 12.3 16.1 m
o
© 50 51.5 15 0.77 67 15.4
9 51.5 53 15 0.77 68.1 15.6
53 54 1 0.73 63.9 14.7
54 54.9 0.9 0.72 63.2 14.4
54.9 55.4 0.5 0.03 10.3 0.67
55.4 56 0.6 0.75 61.4 15
56 57 1 0.7 60 13.1
57 58.5 15 0.65 54.8 12
58.5 60 15 0.68 56.7 12.2
60 61.5 15 0.69 57.9 12
61.5 63 15 0.69 56.4 11.7
63 63.85 0.85 0.68 55.8 11.8
48.13 %
67.25 68.7 1.45 0.77 0.64 % over | 60.3 over 12.3 8.85 % over
68.7 69.4 0.7 0.59 29.7m 46.2 29.7m 9.22 29.7m
69.4 70.65 1.25 0.78 58.8 12.3
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70.65 719 125 0.58 45 9.06
71.9 73 1.1 0.65 52.2 10.4
73 73.8 0.8 0.7 55.5 11.1
73.8 74.3 0.5 0.29 34.5 4.56
11.10 %
74.3 75 0.7 0.73 | 0.78 % over 56 57.44 % over 11.1 over
75 76 1 0.74 6.2 m 56.4 6.2 m 10.9 6.2 m
76 77 1 0.81 59.3 11.8
77 78 1 0.78 55.5 10.7
78 79 1 0.76 56.3 10.6
79 80 1 0.81 60.1 11.4
80 80.5 0.5 0.81 58.7 11.3
80.5 81 0.5 0.57 41.7 8
81 81.8 0.8 0.32 25.1 453
9.30 %
81.8 82.8 1 0.66 | 0.69 % over 50 50.55 % over 9.17 over
82.8 84 1.2 0.66 2.6m 48.3 2.6m 8.85 2.6m
84 84.4 0.4 0.85 58.7 11
84.4 85 0.6 0.52 37.5 7.59
85 85.6 0.6 0.18 22.1 2.31
85.6 86.25 0.65 0.66 44.5 7.99
86.25 87.7 145 0.38 30.7 4.44
87.7 89 1.3 0.73 51.6 8.97
89 89.8 0.8 0.53 42.1 6.26
89.8 90.2 0.4 0.31 28.5 3.62
7.83 %
90.2 91.2 1 0.75 | 0.64 % over 49.2 46.05 % over 9 over
91.2 92.5 1.3 0.29 6.7 m 26.7 6.7 m 3.81 6.7 m
92.5 93.65 1.15 0.78 56.6 9.85
93.65 949 1.25 0.41 29.1 5.03
g 94.9 96 11 0.83 59.7 10
2' 96 96.90 0.9 0.93 63.9 11
9' 0.90 % over 62.00 % over 10.40 %
103.25 1039 0.65 0.9 0.7m 62 0.7m 10.4 | over 0.7 m
37.40 %
106.75 107.45 0.7 0.52 0.49 % over | 39.9 over 5.93 5.55 % over
107.45 108.85 14 0.41 7.0m 35.3 7.0m 4.83 7.0m
0.84 % over 9.65 %
108.85 109.85 1 0.84 1 59.1 | 59.10 % over 1 9.65 over 1
109.85 111 1.15 0.36 25.4 4.17
111 111.9 0.9 0.42 29.7 4.65
111.9 1129 1 0.33 30.4 3.45
0.60 % over 46.40 % over 6.98 %
112.9 113.7 0.8 0.6 0.8m 46.4 0.8m 6.98 | over 0.8m
9.73 %
119.85 121.3 1.45 0.85 | 0.90 % over 57.3 60.30 % over 9.24 over
121.3 122.8 15 0.94 3.0m 63.2 3.0m 10.2 3.0m
34.71 %
134.25 135.5 1.25 0.44 0.50 % over | 30.8 over 4.76 5.25 % over
6.28 %
135.5 136.5 1 0.76 | 0.60 % over 11.1m 51.6 41.16 % over 11.1m 8 over 11.1m
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136.5 137.7 1.2 0.16 5.0m 11.2 50m 1.74 50m
137.7 139 1.3 0.72 49.3 7.54
139 140.5 15 0.73 51.1 7.68
140.5 1411 0.6 0.33 25 3.48
141.1 142 0.9 0.14 10.6 1.56
142 143 1 0.58 40.3 6.05
143 145.35 2.35 0.45 324 4.86
28.72 %
149 150 1 0.4 0.39 % over | 29.2 over 4.05 4.06 % over
150 151 1 0.4 50m 29.5 50m 4.23 50m
151 152 1 0.25 21.5 2.68
152 153 1 0.6 40.1 6.09
153 154 1 0.3 23.3 3.23
0.52 % over 37.50 % 5.83 % over
163 163.5 0.5 0.52 0.5m 37.5 over 0.5 m 5.83 0.5m
0.55 % over 41.70 % 5.26 % over
179 180 1 0.55 1.0 m 41.7 over 1.0 m 5.26 1.0 m
59.12 % 14.72 %
18.7 19.8 1.1 0.52 0.59 % over | 54.2 over 13.5 over
. 19.8 22 2.2 0.49 11.6 m 52.7 11.6 m 13.3 11.6 m
N
S 22 24 2 059 58.5 14.7
—
9' 24 25.5 15 0.55 55.2 13.7
25.5 26.9 14 0.58 56.6 14.1
16.74 %
26.9 28.5 1.6 0.72 | 0.71 % over 68.9 68.00 % over 16.9 over
28.5 30.3 1.8 0.71 3.4 m 67.2 3.4 m 16.6 34 m
46.60 %
32.8 34.5 1.7 0.36 0.41 % over | 47.8 over 8.67 9.60 % over
34.5 36 15 0.5 5.8m 53.4 58m 11.4 58m
36 36.7 0.7 0.66 65.4 15.3
36.7 38 1.3 0.15 21.4 3.86
38 38.6 0.6 0.6 58.9 13.5
. 13.23 %
S 52.7 54 13 0.61 | 0.59 % over 60.9 58.18 % over 13.9 over
g 54 55.5 15 0.56 3.7m 54.8 3.7m 12.3 3.7m
- 55.5 56.4 0.9 0.62 59.9 13.8
60.26 % 13.90 %
69 70.5 1.5 0.63 0.69 % over | 56.3 over 13.1 over
14.56 %
70.5 72 1.5 0.74 | 0.74 % over 11.8 m 62.4 63.94 % over 11.8 m 14.3 over 11.8 m
72 73.5 15 0.72 7.5m 58.5 7.5m 14.1 7.5m
73.5 75 15 0.73 63.2 13.8
75 76.5 15 0.77 68.2 15.4
76.5 78 15 0.74 67.4 15.2
78 79.5 15 0.55 46.8 11.3
79.5 80.8 1.3 0.63 59.1 14
0.78 % over 68.10 % over 16.00 %
83 83.7 0.7 0.78 0.7 m 68.1 0.7m 16 | over 0.7 m
58.54 % 13.11 %
97.9 99.5 1.6 0.71 0.67 % over | 61.8 over 14.4 over
99.5 101 15 0.72 143 m 64 14.3 m 14.3 14.3 m
101 102.5 15 0.64 52.9 12.9
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102.5 103.7 1.2 0.64 56.9 12
103.7 104.2 0.5 0.33 35.7 6.52
104.2 105.5 1.3 0.62 56.9 12.5
14.20 %
105.5 107 15 0.77 | 0.74 % over 65.7 63.30 % over 14.8 over
107 108.5 15 0.71 3.0m 60.9 3.0m 13.6 3.0m
108.5 110 15 0.64 56 12.5
110 112.2 2.2 0.69 58.6 12.9
0.55 % over 47.30 % 10.30 %
119.2 120.2 1 0.55 1.0m 47.3 over1.0m 10.3 over 1.0 m
12.61 %
130.7 132 1.3 0.6 | 0.71 % over 52.4 59.63 % over 10.9 over
132 134.3 2.3 0.73 51m 61 51m 13 51m
134.3 135.8 15 0.76 63.8 135
0.72 % over 60.60 % over 52.82 % 12.70 % 10.81 %
149.5 151 15 0.72 1.5m 0.65 % over | 60.6 1.5m over 12.7 | over 1.5 m over
151 151.7 0.7 0.54 11.3 m 43.4 11.3 m 9.41 11.3 m
151.7 154.2 25 0.67 53.7 11.7
154.2 155 0.8 0.08 14.9 1.46
11.39 %
155 155.5 0.5 0.69 | 0.71 % over 56.5 56.79 % over 11.1 over
155.5 157 15 0.74 5.8m 60.6 58m 12.1 58m
157 158.5 15 0.7 54.7 11.2
158.5 160 15 0.72 57.2 115
160 160.8 0.8 0.65 53 10.4
51.23 % 11.71 %
168.5 170 15 0.77 | 0.77 % over 0.65 % over | 60.9 59.96 % over over 12.3 over 9.51 % over
170 171.5 15 0.77 7.1m 24.50 m 60.5 7.1m 24.50 m 11.9 7.1m 24.50 m
171.5 173 15 0.72 55.3 10.8
173 174.5 15 0.83 64.3 12.5
g 174.5 175.6 11 0.73 58.4 10.8
3' 175.6 177.5 1.9 0.2 24.7 3
9 10.46 %
177.5 179 1.5 0.74 | 0.72 % over 58.8 56.29 % over 11.3 over
179 180.3 1.3 0.83 6.8 m 62.8 6.8 m 11.9 6.8 m
180.3 181.1 0.8 0.08 16.6 1.99
181.1 183 1.9 0.89 68 12.7
183 184.3 1.3 0.72 54.2 10
184.3 186 1.7 0.49 37.2 7.02
186 188 2 0.21 19.3 3.16
10.96 %
188 189.5 1.5 0.76 | 0.80 % over 57 59.56 % over 10.5 over
189.5 191 15 0.74 5.0m 55.8 5.0m 10.3 50m
191 193 2 0.88 64.3 11.8
10.90 %
199.5 201 1.5 0.83 | 0.83 % over 59.8 60.43 % over 10.9 over
201 202.5 15 0.87 5.0m 64.9 5.0m 11.7 50m
202.5 204 15 0.84 60.4 10.8
204 204.5 0.5 0.69 49 8.81
50.00 % 9.78 %
213 214.5 1.5 0.82 | 0.77 % over 0.69 % over | 60.2 55.60 % over over 10.6 over 8.63 % over
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2145 216 15 0.8 10.3 m 179 m 58.6 10.3 m 179 m 10.4 10.3 m 179 m
216 2185 25 0.72 53.2 9.25
2185 220 15 0.7 51.4 8.89
220 2215 15 0.85 61.1 10.4
2215 22325 1.75 0.76 51.4 9.51
223.25 2248 1.55 0.27 23 3.47
0.87 % over 62.40 % over 10.90 %
224.8 226.2 14 0.87 14m 62.4 1.4 m 10.9 | over1.4 m
226.2 228.4 2.2 0.28 22 3.23
0.89 % over 61.50 % over 10.60 %
228.4 230.9 2.5 0.89 2.5m 61.5 2.5m 10.6 | over 2.5m
43.99 % 8.38 %
240.5 242.4 1.9 0.92 | 0.72 % over 0.62 % over | 64.3 50.75 % over over 10.8 over 7.22 % over
242.4 2435 11 0.31 6.2 m 10.6 m 23.2 6.2 m 10.6 m 3.78 6.2 m 10.6 m
243.5 245.85 2.35 0.75 52.7 8.54
245.85 246.7 0.85 0.74 50.7 8.5
246.7 249 2.3 0.31 23.3 3.65
249 250.2 1.2 0.46 33.4 5.37
0.92 % over 64.40 % over 10.80 %
250.2 251.1 0.9 0.92 0.9 m 64.4 0.9 m 10.8 | over 0.9 m
34.44 %
2575 259 15 0.51 0.49 % over | 36.1 over 5.69 5.22 % over
259 260.5 15 0.37 11.2m 25.7 11.2m 4.07 11.2m
260.5 262 15 0.48 34.6 5.17
262 263.5 15 0.57 39.1 5.95
263.5 264.8 1.3 0.33 23.4 3.49
0.69 % over 47.50 % over 7.16 %
264.8 266.5 1.7 0.69 1.7m 47.5 1.7m 7.16 | over 1.7 m
266.5 268.7 2.2 0.43 32.4 4.73
51.61 % 12.33 %
39 40.6 1.6 0.31 0.38 % over | 49.9 over 11.1 over
[42]
3 40.6 42,25 1.65 0.32 8.6 m 48.8 8.6 m 10.5 8.6 m
[o)]
g 42.25 43.25 1 0.52 66 17
- 43.25 45 1.75 0.41 52.7 12.8
45 46 1 0.4 49.7 12
46 47,55 1.55 0.39 47.1 12.2
53.45 % 12.42 %
89.7 91.2 1.5 0.38 0.49 % over | 47.1 over 10.1 over
91.2 92.7 15 0.5 9.1m 57 9.1m 13 9.1m
92.7 94.2 15 0.37 41.9 9.66
94.2 95.7 15 0.47 49.5 12
14.81 %
95.7 97.2 1.5 0.6 | 0.62 % over 60.6 62.30 % over 14.4 over
97.2 98.8 1.6 0.64 3.1lm 63.9 3.1lm 15.2 31lm
12.99 %
115.55 117 1.45 0.61 | 0.61 % over 59.3 58.13 % over 13.4 over
117 118.5 15 0.61 3.0m 57 3.0m 12.6 3.0m
48.81 %
122.3 123 0.7 0.55 0.60 % over | 36.4 over 10.5 9.40 % over
123 124.5 15 0.48 25.70 m 37.3 25.70 m 8.7 25.70 m
124.5 126 15 0.6 51.7 11.4
126 127.5 15 0.62 53.1 11.4
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12.30 %
127.5 129 1.5 0.71 | 0.72 % over 59.3 59.45 % over 12.4 over
129 130.5 15 0.73 3.0m 59.6 3.0m 12.2 3.0m
130.5 132 15 0.69 56.4 11.4
132 133.65 1.65 0.64 49.5 10.1
133.65 135.2 155 0.07 23.7 1.3
135.2 136.5 1.3 0.61 50.9 9.33
10.54 %
136.5 138 15 0.76 | 0.73 % over 57.8 56.40 % over 11.2 over
138 1395 15 0.6 43 m 47.8 43 m 8.52 43 m
1395 140.8 1.3 0.85 64.7 12.1
140.8 142.5 1.7 0.36 27.9 5.07
142.5 143.05 0.55 0.43 35.7 5.9
143.05 143.85 0.8 0.3 30.7 4
10.07 %
143.85 145 1.15 0.72 | 0.75 % over 54.4 56.42 % over 9.9 over
145 146.5 15 0.72 42 m 54.5 42 m 9.58 42 m
146.5 148 15 0.8 59.9 10.7
36.87 %
152.15 153.65 1.5 0.45 0.46 % over | 37.7 over 5.95 5.80 % over
153.65 155.15 15 0.4 119 m 34.5 119m 51 11.9m
8.63 %
155.15 156.65 15 0.74 | 0.68 % over 54.1 50.12 % over 9.44 over
156.65 158 1.35 0.61 2.8 m 45.7 2.8 m 7.72 2.8 m
158 158.7 0.7 0.44 34.8 5.19
158.7 160.1 14 0.18 19.4 2.29
160.1 161.6 15 0.32 27.2 3.93
161.6 163.1 15 0.35 29.6 4.28
0.77 % over 54.50 % over 9.37 %
163.1 164 0.9 0.77 0.9 m 54.5 0.9 m 9.37 | over 0.9 m
37.34 %
166.95 168 1.05 0.38 0.49 % over | 30.7 over 4.49 5.76 % over
3 168 169.5 15 0.43 11.5m 34.2 11.5m 4.96 11.5m
o
© 169.5 171 15 0.2 20.1 2.29
9 171 172.5 15 0.48 36.3 5.6
172.5 174 15 0.39 31.4 4.52
174 175 1 0.3 23.3 3.59
9.29 %
175 176.4 1.4 0.62 | 0.78 % over 45 55.59 % over 7.55 over
176.4 177.4 1 0.91 3.4m 64 3.4 m 10.8 3.4 m
177.4 178.4 1 0.89 62 10.2
31.44 %
186 187.5 1.5 0.38 0.39 % over | 31.5 over 4.44 4.41 % over
187.5 189 15 0.54 124 m 41.8 124 m 6.17 12.4m
189 190.5 15 0.43 33.6 4.89
190.5 192 15 0.39 31.8 4.42
192 193.5 15 0.28 26 3.56
193.5 195 15 0.48 37.4 5.21
195 196.5 15 0.29 27.4 3.14
196.5 197.5 1 0.25 20.9 3.05
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1975 198.4 0.9 0.38 275 4.37
0.68 % over 48.40 % over 7.46 % over
207 207.9 0.9 0.68 09m 48.4 09m 7.46 09m
34.82 %
214.7 216 1.3 0.53 0.48 % over | 37.7 over 5.9 5.36 % over
216 217.5 15 0.5 9.3 m 355 9.3 m 5.57 9.3 m
2175 219.2 1.7 0.57 39.7 6.14
219.2 219.85 0.65 0.16 13.4 1.86
0.64 % over 45.20 % over 7.02 %
219.85 2216 1.75 0.64 1.8m 45.2 1.8 m 7.02 | over1.8m
221.6 223.1 15 0.37 28.6 4.29
223.1 224 0.9 0.35 26 3.89

Qualified Persons

The scientific and technical informatiorlisclosedin this news release has been prepared, reviewed and
approved by Mr. Carl Pelletier, B.Sc., P.G&uébeq from InnovExplqg a consultant to the Company andna
Independent Qualified Person undeNI43-101-Standards of Disclosure for Mineral Projects

About VanadiumCorp Resource Inc.

VanadiumCorp is developing an integrated supply chain enabling scalable, safe, sustainable, low cost, long
duration energy storage solutionfor the clean energy future. VanadiumCorp is developing vanadium redox
flow battery technology under its XRG® brand, a wholly owned vanadium resource base in Quebec, Canad
and jointly owned process technology that recovers vanadium sustainably and effittye

On behalf of the board of VanadiumCorp:

Adriaan Bakker
President and Chief Executive Officer

For more information:

Adriaan Bakker,

President and CEO, VanadiumCorp Resource Inc.
(TSxv: “VRB")

By phone: 16043854489

By email:ab@vanadiumcorp.com
Website:.www.vanadiumcorp.com

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the polici
the TX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release

Cautionary & Forwardlooking Statements

This release contains forwatdoking statements. All statements other than statements of present or historical fabbravard-looking statements, including statements with respect to the
anticipated use of Private Placement proceeds and anticipated receipt of final TSX Venture Exchange acceptance foe tPladenvant. Forwasdoking statements include words or
explSaaArAz2ya 4dOK a ao6Afféy aadonaSOG (G283 aSELISOGE |y Rorevénk BNiffed aehaflylfrom caremM Bxpectations éxprasied 4 4
or implied by the forwardooking statements include generaliginess, economic, competitive, political and social uncertainties; the state of capital markets and risks that may enpact th
/2YLIl yeQa odzaAyS&aasr 2LISNIGA2y&a YR FAYFYOALft O2yRAIGA 2fowardlobking fatieBhéats ar& rBasonable, Lihdyegrelian@t A S
should not be placed on them because the Company can give no assurance that they will prove to be correct. Sintmfongatdtements address future events and conditions, by their

very naturethey involve inherent risks and uncertainties. Additional information on these and other factors that could affect the&eémpan2 LISNI A2y a | YR FTAYyLl yOA
reports on file with Canadian securities regulatory authorities and may lessed through the SEDAR website (www.sedar.com). We disclaim any obligation to update or revise these forward
looking statements, except as required by applicable law.
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