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Thisml y' I 3 S Ydbguss@Qriandy | f @ aA & 6dGa53! é¢0 &AK2dzZ R 0 SapitdBlor@aiAy 02y
0 aLyLdzié 2 NI un&ubitedécongdevidelt igtérignamsolidatedfinancial statements for thesix months
endedSeptember 302014 and related notes thereto which have been prepared in accordance Inighinational

Financal Reporting @ I y Rl NXR & adilitioh, he folbowirdg should be read in conjunction with tarch 31,

2014 audited consolidated financial statements, the related MD&A and 2014 Annual Information Favel| as

other information relating tolnput on file with the Canadian securities regulatory authoritizsd on SEDAR at
www.sedar.com¢ KA &4 a53! O2yilAya aF2NBIFNR 221 Ay 3Ebegitningl SYSy i a
on pagel9 of this MD&A and in the cautionary note on forwatdoking information set out on page4 of this

MD&A. All figures are presented iBanadiardollars unless otherwise noted. This MD&A has been prepared as of
November 282014

Highlights
Second QuarteHighlights
1 Totalsalesrevenue of $3,001,827;

1 Revenue from streaming contractsf $1,919,8260n the sale of4,146metric tonnesd d a ¢ ¢ 2 NJofa 2y y Sa.
canolaat an average pricef $463.08per MT;

1 Revenue from canola trading of $1,082,001 with a gmaggin of 2.8%;

1 Cash operatingmargin' from streaming contractef $1,670,539 or $402.95per MT (87.0% cash operating
margin;

1 Adjusted netincomé of $65,233 or $0.00per share
1 Adjustedoperating cash flowof $712,410, or $0.0per share

1 Invested £01,6000f upfront payments into multi-year streamingcontracts, adding840 contracted MT to
GKS /2YLI yeéQa FdzidzNE Ol y2tl &l ftSa

1 On July 9, 2014he Company closed a bought deal public offering of common shares for aggregate gross
proceeds of $46,287,500 (including the exercise of an-alletment option) to expand its portfolio of multi
year streaning contracts with producers;

1 Launched a newroduceroriented website; and

1 Hnished thequarter with:
o0 Cash and cash equivalerat$64.1 millior
Total canoldnterests of $4.9 million(currentportion and longterm portion);
Multi-yearstreamingcontracts with 21 farm partners
¢20Ff &Kl NB& 2020 SiNigzandS lj dzA G &
No debt

O O oo

1 Nor+IFRS financial measures with no standardized meaning under IFRS. For further information and a detailed reconcilidtoiNaefeRS
Measures" beginning on pag® af the MD&A.
2 Adjusted for contracts that were signed but not completely fundéethe end of the quarter ended September 30, 2014.
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Year to Date Highlights
1 Totalsalesrevenue of $5,263,080;

1 Revenue from streaming contraots $4,181,079on the sale of 8,7304T of canolaat an average pricef
$478.91per MT,

1 Revenue frontanola trading of $1,082,001 with a gross margin of 2.8%;

1 Cash operatingnargint from streaming contracts of $890,277 or $399.79per MT 83.5% cash operating
margin;

1 Adjusted netincomé of $100,775 or $0.00 per share
1 Adjustedoperating cash flowof $2,206563, or $0.03per share
1 Invested 91,851,6000f upfront payment$ into multi-year streaming contracts, addirs,595contracted
a¢ (2 GKS /2YLIlyeQa FdzidzNBE Ol yz2ftl &lfSao
Company Overview
Input Capital Corp. has adapted thzeamingbusiness model from the mining and metals industngl has applied
it to agriculture.The result is an innovativgrowth-oriented agriculturestreamingcompanywith a focuson canola,
the largest and most profitable crop in Canadian agricultimput enters intomulti-year streamingcontract with
family farms across western Canada
Undera streamingcontract, a farmer agrees to sell a paetermined tonnage of canola to the Company each year

for the life of the contract. These ple SG SN A Y SR (2 Yy S dbasttZ y P 5 i &tleamingchidBactO | ¢ ¢
also gives the Company the annual right to purcha®evr G KS FIF NYSNJ I FAESR LISNODSy

realized canola yield when that yield exceeds aR8 1 SNY Ay SR o6 &St Ay Dondskofirfedadd ¢ K S &

are purchased from the farmer at the same price paid by the Comparba&® toxnes Together, thebase tonnes

R
3s
S

(

and bonus tonnesii 2 g KA OK GKS /2YLIl yeé KL dnola intbkass Wiless shdsificallys T S NNS R

referenced adonus tonnesvolume refers tdase tonnes

Uponsigningof the streamingcontract, the Company makesn upfront payment percontractedbase tonneto the
farmero & dzLJF N2 y (i Thislla®yerubfsorit payment allows the farmer to farm in a position of financial strength
meaning they can negotiate better deals when buying their inud when selling their crop, as well as afford to
implement more optimal agronomic practices.

In most caseswhen the canola is grown, the Company makgmygmentper tonne (often referred to as at O N2 LJ
LJ- & Y Sty'thesfasmer for eaclbase tonneor bonustonneof production

In summary under astreamingcontract the Company bug/the right to purchasecanola from a farmer at a
discounted price for a number of years into the future. The majority of the price of the canola is paid today, and a
portion of the price is paid when the crop is grown and delivefedthe farmer, Input is like a private equiiyancial
partner, but in a way that is nedilutive to the ownership and control of their family farming operatidhost
streaming contracentered into by Inpuhavea term of six years, and every one produces canola and revenue for
Input within a yeawof signing.

1 Nor+IFRS financial measures with no standardized meaning under IFRS. For further information and a detailed reconcilidtoiNaefeRS
Measures" beginning on pa@® of the MD&A.
2 Adjusted forcontracts that were signed but not completely funded at the end of the quarter ended September 30, 2014.
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At the end of thesecondquarter of fiscal 2015the Companywned streamingcontracts with twenty one different
farm patners

In selecting farrars with which to do businesshe Company is focused damily farmswith quality production
profiles, excellent upside yield potential, and strong managem@st.a result of this selectivity, and also for
diversification purposednput has completednulti-year carpla streamingcontractsin Alberta and Saskatchewan.
The Company is gradually building out its geographic footprint with the intention of signingysaitstreaming
contracts with farmers throughout the prime canola growing areas of Alberta, Saskatchewan, and Manitoba.

The Compangells its canola tavell-established grain handling companies and canola crushing plants located across
Alberta, Saskatchewan and Manitohad in the northeramost U.S. states.

The Compan@ & 0 dza A y Sréirvestitie tagh fldwagenérated by isreamingcontracts into new streaming

contracs each yearThiswill 02 YL} dzy R GKS /2YLIl yeQa OlFakK Fft2¢ NBGdzNY &
[ 2 Y LJ lgwecexttanolaproduction profile The Company has no debt and funds the acquisition ofstezaming

contract with equityand internally generated cash flew

¢2 YIylI3aSYSylipdCaital® dt SRISE2 NI RQA 2y fseanhirgdddip@uzt (G dzNF € 02 Y
The predecessarorporationof Input was incorporated undefhe Business Corporations Act (Saskatcheytaa)

GOGe0 2y hOG20SNI HpXE HAMM® ¢KS SEAAGAY3T /2YLI ye gla F2N
¢tKS /2YLIyeéQa akKlkNBa NB LidzofAadte GNFIRSR 2y GKS ¢{- =+$§

The head office of the Company is located at 80914 Hamilton Street, Regina, Saskatchewan, S4P 3N6. The
[ 2YLI yeQa NBIAAGSNBR | §0Ge 180BHARIMR Stree2Redina,S&skatcewdn 234 SR I

Why Focus on Canola?

I Canola ishe largest and most profitable crop in Canadian agriculture, generating more than 25% of &
farm receipts.

The Canadian canola industry is larger than the more-kvedivn Canadian potash industry.
Canadiargrown canola contributes $19.3 billion to ther@alian economy each year, including more tha
249,000 Canadian jobs andZ:5billion in wages.

1 In 2012, canola was ranked as the 7th most important Canadian export by value, compared to potas
10" position.

In 2012, canola was Canada's top exporCtina, representing a full 16% of all Canadian exports to Ch
Canada is the dominant canola exporter in the world, with a 72% global export market share in 2011

= =

= =

Quarterly Business Developments

BOUGHT DEAL PUBLFEFERING

OnJuly 9,2014,the2 YL ye& Of 2aSR | 02dzZa3KG RSIFf Lzt AO 2FFSNAYy3I 0
The Public Offering was conducted by a syndicate of underwriters who purchased, on a bought deal basis, an

aggregate of 17,500,000 common shares at a price of $2.3Ghmeme for gross proceeds of $40,250,009. The
underwriters also had anovérf £ 2 G YSy & 2 LARARYF G VERKE RINDSNY ¢ 02 SESNDOAAI of
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any time and from time to time for 30 days after the closing of the Public Offering, to purchasean additional
2,625,000 common shares.

On July 18, 2014 the Company announced the closing of theAledément Option granted in connection with the
bought deal Public Offering to purchase an additional 2,625,000 common shares at a price of $2.30 per common
share for additional gross proceeds$6,037,500.

The aggregate gross proceeds of the Offering, including the exercise of thélierent Option, was $46,287,500.

Canola Interests

As ofSeptember30, 2014, L y LJdainta&treamingportfolio consistedof twenty one geographically diversified
streamsNingeen2 ¥ (G KS / 2YLJI yeé Qa QGamiyfafmsin Saskatdhewgrandtivodge lodatedii
Alberta. The Company expectsdontinuediversifyingits asset basacrossAlberta, Saskatchewan, and Manitoba
as t adds new streams to its portfolio
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Quarterly Overview
CANOLA SALES FROM STREAMING CONTRACTS

During the secondquarter of its 2015 fiscal yeaended September30, 2014 Input generated revenue from
streaming contracts 0f$1,919,8260n the sale o#,146 MT of canola for an average price ¢f@B.08per MT, 9%
higher than the average cash canola price (RSY0@)2%. $2during the quarter.

As of SeptembeB0, 2014, Input had solti4,198 MT of the 18,932 MT that are contracted for sale from the 2013
harvest, leaving, 734 MT remaining to be sold during the 2015 fiscal y&ais remaininganola is priced via delivery
contracts with grain companies. This means that the canola pricesmsdgliknown to Input, and that only the timing
of receiving that revenue will be affected.

| 4 INPUT CAPITAL CORP. 2015 SECOND QUARTER REPORT



After experiencing many delivery delays as a result of extremely cold weather, a congested rail transportation
system, bad harvest weather, and an explosion ataaola crushing plant which buys canola from Inpbg t
Company expects tfinally receiveand sellthe remaining volume from the 2013 harvest during the third fiscal
quarter of 2015. Barring any delays in the grain handling and transportation systerthexaamingwinter months,

the Company has contracts with grain companies to deliver all base tonnes froradéet 2014 harvest prior to

the end of the 2015 fiscal year.

STREAMINGONTRAGT

As of September30, 2014 Input had multi-year streamingcontract with twenty one farm partners,for original

upfront paymentsof $42 .9 million! that give Input the right tgourchaseand sella total 0f191,273 base tonnes of
canolaover the term of thestreamingcontract (including canola already deliveregjlus any bonus tonnethat

might result fromthose same harvest Under the terms of the contractas of September30, 2014 Input will
purchase these base tonnes at an average price/afoer MT over the terms of the contractsand will sell them in

the open market, wheréuturesprices ranged between3B1.92and $62.60per MT duringhe quarter. The futures

price reached a peak of $476.52 during the six months ended September 30, 2014 and the average futures price
during thesix months ended September 30, 2044s$437.25.Refer to discussion ddommodity Priceeginning

onpage?7 of thisMD&A
STRATEGIC-NMEARCANOLAMARKETING PROGRAM

Input employs a strategim-yearmarketingprogram for thepurchase and sale of its contractedse tonnesAs of
Septembei30, 2014 ,4,734contractedbase tonnegrom the 2013 harvestemaineddue to Input,with 100%of that
valuecommitted for sale througlfixed pricedelivery contractsvith a number of graimandling companies

Delivery contracts sgcify delivery locationthe amount of canola to be delivered, a delivery period (December 1 to
5508SY6SN) omZ F2NJ SEIF YL SO0OZleveB @8t f NNA OGS & 6 K &puabily 88 ¢ LINJ
The flat price generally based on thé ¥ dzii dzZNE & LINA OS¢ 0 NBLINBaSyida (GKS INRBaa L
driven by the futures market for the specific delivery peri@@anola futures and options trade on the ICE Futures

Exchange in Winipeg on the basis of delivery to SaskatodBrain companies then set a baswvel effectively

determining thelocal elevatomprice being paid to the selleGrain companies use basis to control the flow of grains

through their elevator asset¥Vhenthe supply of a certain commodity exceeds damdin a local marketthe basis

price willwiden, loweringthe net price received by the selland discouraging further deliverie€onversely, in an

environment where demand exceeds supply, basisnailfowand the seller will receive a higher net price.

The fituresmarket is a central marketplace that reflects the views of many global market participants while the
basisreflects intricacie®f the local market.

Thechart to the rightd t NR Y | NBESto&ks$ \S Bhisisi 2 NJ
L V' R @iedit: John DePape, FARM@hpws canola
stocks in the primary elevator system (red line) amel
average basis around Saskatoon (blue loh&jng the
crop year (August & July 31) Generally, a farmers
deliver canolainto the elevator system at harvest,
stocks increase and grain companigdentheir basis.
The opposite also holds true basis narrows as
suppliesshrink As grains and oilseeds move from the
Prairies to export positions, primary elevator stocks
decreaseand grain companies offer a lowgrarrower)
basis price to attract volume into their assets.
Following the perennial annual trengrimary elevator
stocks spiked at harvest. Basis levels have shown
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