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CERTIFICATE OF QUALIFIED PERSON
Tommaso Roberto Raponi, P.Eng.

|, Tommaso Roberto Raponi, P.Eng., certify that:

1.

10.
11.

| am employed as a Principal Metallurgist with Ausenco Engineering Canada Inc., (Ausenco), with an office address at
Suite 1550 - 11 King St West, Toronto, ON M5H 4C7.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from the University of Toronto with a Bachelor of Applied Science degree in Geological Engineering with
specialization in Mineral Processing in 1984.

| am a Professional Engineer registered with the Professional Engineers of Ontario (license No. 90225970), the Engineers
and Geoscientists of British Columbia (license No. 23536), the Northwest Territories and Nunavut Association of
Professional Engineers and Geoscientists (license No. L4508), and with the Professional Engineers and Geoscientists of
Newfoundland and Labrador (license No.10968).

| have practiced my profession continuously for over 38 years with experience in the development, design, operation and
commissioning of mineral processing plants and associated infrastructure, focusing on gold projects, both domestic
and internationally, including design and commissioning of a phosphate operation. My project design and development
experience include the generation of capital and operating costs for mineral processing plants and associated
infrastructure.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| have not visited the Farim Phosphate Project property.

| am responsible for Sections 1.1to 1.4,1.12,1.13,1.15,1.16, 1.17,1.19,1.20, 1.21.1, 1.21.4,1.21.5,2.1,2.2,2.4,2.5,3.1,
3.2,4,517,18.11t018.4,18.6,18.10,18.11, 19, 21.1.2, 21.1.3.2, 21.1.3.3,21.2.1, 21.2.3, 21.2.6, 21.3, 23, 24, 25.4, 25.6,
26.1,26.4, and 27 of the Technical Report.

| am independent of the Company as independence is defined in Section 1.5 of NI 43-101.
| have had no previous involvement with Farim Phosphate Project.

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“Signed and Sealed”

Tommaso Roberto Raponi, P.Eng.
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CERTIFICATE OF QUALIFIED PERSON
Jerry DeWolfe, P.Geo.

|, Jerry DeWolfe, P.Geo., certify that:

1.

10.

11.

| am employed as Director of Mining Engineering and Stability and a Senior Principal Resource Geologist with WSP
Canada Inc. (formerly WSP Golder) with an office address of 237, 4" Ave. SW, Suite 3300, Calgary, Alberta, Canada, T2P
4K3.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from Laurentian University, Sudbury, Ontario (M.Sc. Geology, 2006) and Saint Mary’s University, Halifax, Nova
Scotia (B.Sc. with honors in Geology, 2000).

| am a member in good standing of the Association of Professional Engineers and Geoscientists of Alberta (APEGA;
Registration No. 101287), Engineers and Geoscientists British Columbia (EGBC; Registration No. 38237), and the
Professional Geoscientists Ontario (PGO; Registration No. 1240).

| have practiced my profession for 22 years. My relevant experience for the purpose of the Technical Report includes 14
years of direct mineral exploration program design and oversight, geological data interpretation and management,
geological modelling and mineral resource estimation and mine geology of phosphate, potash, evaporites, coal and other
stratigraphically controlled deposits.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| visited the Farim Phosphate Project site between April 5" and April 8, 2015, for the purpose of completing a Qualified
Person personal inspection site visit.

| am responsible for Sections 1.5,1.6,1.7,1.9,1.20,1.21.2,2.3,6 10 12, 14,25.3.1.1, and 26.2 of the Technical Report.
| am independent of Itafos, Inc. as independence is defined in Section 1.5 of NI 43-101.

| have been involved with the Farim Phosphate Project since 2015 as an independent Qualified Person for Mineral
Resources.

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“Signed and Sealed”

Jerry DeWolfe, P.Geo.
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CERTIFICATE OF QUALIFIED PERSON
Terry L. Kremmel, P.E.

|, Terry L. Kremmel, P.E., certify that:

1.

10.
11.

| am employed as a Technical Director, Mining Engineering with WSP USA, Inc. with an office address of 701 Emerson
Road, Suite 250, Creve Coeur, Missouri, USA 63141.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from the University of Missouri — Rolla in 1975 with a Bachelor of Science — Mining Engineering.

| am a Registered Member of the Society of Mining, Metallurgy & Exploration Inc. (SME) Registration Member Number
1791760, Registered Professional Engineer with the Missouri Board for Architects Professional Engineers and Land
Surveyors Registration Number 022340, and Registered Professional Engineer with the North Carolina Board of
Examiners for Engineers and Surveyors Registered Number 030597.

| have practiced my profession for 44 years. My relevant experience for the purpose of the Technical Report
includes 38 years of direct mining engineering surface mine pit optimizations and designs, mine planning and oversight,
mine data interpretation and management, mine cost modelling and mineral reserve estimation of phosphate, potash,
coal, lithium and other stratigraphically controlled deposits.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| visited the Farim Phosphate Project site in 2012 for one week.

| am responsible for Sections 1.10 to 1.11, 1.20, 1.21.2, 2.3, 15, 16.1, 16.2, 16.5t0 16.9, 21.1.1, 21.2.2, 25.3.1.2, 25.3.2,
and 26.2 of the Technical Report.

I am independent of Itafos, Inc. as independence is defined in Section 1.5 of NI 43-101.
| have been involved with the Farim Phosphate Project since 2012 in a mining engineering capacity.

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“Signed and Sealed”

Terry L. Kremmel, P.E.
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CERTIFICATE OF QUALIFIED PERSON
Alexander Duggan, P.Eng.

|, Alexander Duggan, P.Eng., certify that:

1.

10.
11.

| am employed as a Director of Project Services with Kristal Font Inc., with an office address of 8045 Wyandotte Street,
East, Windsor, Ontario.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from University of Aston in Birmingham, England in 1982 with a B.Sc. in Civil Engineering and from University
of Salford, England in 1984 with a M.Sc. in Engineering Planning.

| am a Professional Engineer (P. Eng) of Professional Engineers of Ontario.

| have practiced my profession for 38 years. | have been directly involved in preparing economic analysis of this Technical
Report. My relevant years for the purpose of this technical report includes 18 years of experience producing economic
analyses for numerous gold, silver, zinc, copper, copper-moly, iron ore, lithium, rare earth, and phosphorus mining
projects. Additionally, | have been responsible for producing capital, sustaining and operating cost analyses for the listed
mining projects.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| have not visited the Farim Phosphate Project site.

| am responsible for Sections 1.18, 1.20, 3.2, 3.3, 22, and 25.10 of the Technical Report.
I am independent of Itafos Inc. as independence is defined in Section 1.5 of NI 43-101.
| have been involved with the Farim Phosphate Guinea Bissau filed on August 2015.

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“‘Signed and Sealed”

Alexander Duggan, P.Eng.
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CERTIFICATE OF QUALIFIED PERSON
Edward Adam Liegel, P.E.

|, Edward Adam Liegel, P.E., certify that:

1.

10.

I am employed as a Principal with W.F. Baird & Associates Ltd. (Baird), with an office address of 2924 Marketplace Drive,
Suite 200, Madison, WI 53719.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from the University of Wisconsin-Madison in 2006 with a Bachelor of Science in Civil Engineering (Structural
Emphasis).

| am a professional engineer licensed by the state of Louisiana (PE.0039383).

| have practiced my profession for 17 years. | have been directly involved in the development of prefeasibility and
bankable feasibility studies for marine export terminals, design of marine structures, assessment of shipping
methodologies, navigation channel design, geotechnical analysis, capital and operational cost estimating, contract
preparation, and project delivery planning.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| have not visited the Farim Phosphate Project site.

| am responsible for Sections 1.20, 1.21.618.13,21.1.4,21.2.4, 25.7, and 26.5 of the Technical Report.
I am independent of Itafos Inc. as independence is defined in Section 1.5 of NI 43-101.

| have been involved with the following phases of work for the Farim Phosphate Project:

o 2012 - Initial pre-feasibility level study of port infrastructure at Ponte Chugue in the Geba River. Study included
conceptual design of the marine terminal, CAPEX and OPEX generally having battery limits from the haul road / Port
interface through direct shiploading of vessels up to handymax size. The study was inclusive of limited marine field
data gathering related to the Geba River. (Baird, 2012a)

o 2012 — A conceptual level investigation including CAPEX development of barging material down the Cacheu River
utilizing river push tugs and barge flotillas followed by transhipping of material to ocean-going vessels (OGVs). The
study’s battery limits were from the land/water abutment at Binta through transhipping to OGVs in the mouth of the
Cacheu River. The study was not inclusive of any land-based port infrastructure or any marine-based mechanical,
electrical, piping, plumbing, material handling, or utility engineering (undertaken by others). The study was inclusive
of limited marine field data gathering related to the Cacheu River. (Baird, 2012b)

o 2015 - An abbreviated investigation into transhipping on the Geba River. (Baird, 2015)

o 2016 — A conceptual level update of the marine infrastructure originally developed for the Geba River in 2012, with
the intent of reducing marine infrastructure and associated CAPEX.

o 2017 — Management of field data acquisition suitable for design including: bathymetric/hydrographic, topographic,
geotechnical, geophysical, hydrodynamic, and tidal data, as well as aerial imagery associated with the planned
marine infrastructure within Baird’s battery limits on the Geba River.

o 2018 - Marine Studies to define the marine environment and baseline anticipated operations, including
hydrodynamic and sedimentation modelling, moored ship response modelling and navigation simulations. (Baird,
2019a) (Baird, 2019b).
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o 2019 - Engineering and Procurement Support Services — Advancement of portions of the marine terminal to a state
suitable for tender, the development of tender documents for the supply of long lead fabricated items, the
shiploader, and construction services. (Baird, 2019¢)

o 2019 - Cacheu River Flood Study. A study to estimate extreme water levels on the Cacheu River near the mine site,
in support of pre-feasibility level work to protect the mine from flood events (by others).

11. | have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“‘Signed and Sealed”

Edward Adam Liegel, P.E.

Page 2 of 2



Knight Piésold

CONSULTING

CERTIFICATE OF QUALIFIED PERSON
Richard Michael Elmer, C.Eng., MIMMM, MCSM

|, Richard Michael Elmer C.Eng., MIMMM, MCSM, certify that:

1.

10.

11.

| am employed as a Principal Geotechnical Engineer and Director with Knight Piésold Limited ("Knight Piésold” or “"KP”),
with an office address of St Magnus House, 3 Lower Thames Street, London, EC3R 6HD.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from the University of Southampton with a B.Sc. in Geology in 1987 and from Camborne School of Mines
with an M.Sc. in Mining Geology in 1988.

| am a Member of the Institute of Materials, Minerals & Mining, membership no. 0049205.

| have practiced my profession for 34 years. | am a geotechnical engineer that has been directly involved in feasibility
studies and detailed designs and construction supervision for mine waste facilities (tailings facilities and waste rock
facilities) around the world including West Africa, for multiple commodities, as well as completing audits on operational
facilities.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| visited the Farim Phosphate Project site multiple times in 2010 - 2011 for 1- to 2-week visits to undertake site walkovers
and drilling supervision. | have not visited the Farim Phosphate Project while employed by Knight Piésold.

| am responsible for Sections 1.20, 16.3, 16.4,18.5, 18.7 t0 18.9,18.12,18.13,21.1.3.1,21.2.5, 25.1, 25.5, 25.8, and 26.6
of the Technical Report.

| am independent of Itafos Inc. as independence is defined in Section 1.5 of NI 43-101.

| have been involved with the Farim Phosphate Project in 2010 — 2011 while employed with Golder Associates and was
QP for the tailings aspects of the previous feasibility study published by Golder Associates in 2011.

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“‘Signed and Sealed”

Richard Michael Elmer C.Eng., MIMMM, MCSM
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CONSULTING

CERTIFICATE OF QUALIFIED PERSON
Richard Alonzo Cook, P.Geo.

, Richard Alonzo Cook, P.Geo. (Limited), certify that:

1.

10.

11.

| am employed as a Specialist Environmental Scientist | Associate with Knight Piésold Ltd. ("Knight Piésold”), with an
office address of #200 — 1164 Devonshire Ave, North Bay, Ontario, Canada.

This certificate applies to the technical report titled “Farim Phosphate Project NI 43-101 Technical Report and Feasibility
Study” with an effective date of May 17, 2023 (the “Technical Report”).

| graduated from Queen'’s University in Kingston, Ontario, Canada, in 1996 with an Honours Bachelor of Science in
Environmental Science (Chemistry).

| am a Limited Member of Professional Geoscientists Ontario (Membership # 2199).

| have practiced my profession for 27 years. | have been directly involved in preparing environmental and social impact
assessments (ESIAs) and have been responsible for the environmental studies, permitting and social or community
impact section of 43-101 technical reports for mining projects in Canada and in several projects in Africa.

| have read the definition of “Qualified Person” set out in the National Instrument 43-101 Standards of Disclosure for
Mineral Projects (“NI 43-101") and certify that by virtue of my education, affiliation to a professional association and past
relevant work experience, | fulfill the requirements to be a “Qualified Person” for those sections of the Technical Report
that | am responsible for preparing.

| visited the Farim mine site and Ponta Chugue port site between March 25 and 26, 2015, for a visit duration of two days.
| am responsible for Sections 1.14, 1.20, 1.21.7,2.3 20, 25.9, and 26.7 of the Technical Report.
| am independent of Itafos Inc. as independence is defined in Section 1.5 of NI 43-101.

| previously led the preparation of the 2015 Environmental and Social Impact Assessment (ESIA) for the Project. | also
prepared the Environmental Studies, Permitting, and Social/Community Impact aspects of a feasibility study for the
Project led by Lycopodium Minerals in 2015 (Lycopodium Minerals Canada Ltd., 2015. “Technical Report on the Farim
Phosphate Project, Guinea-Bissau”, Effective Date: 9 September 2015).

| have read NI 43-101 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and technical
information that is required to be disclosed to make those sections of the Technical Report not misleading.

Dated: June 23,2023

“‘Signed and Sealed”

Richard Alonzo Cook, P.Geo. (Limited)
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CERTIFICATE OF QUALIFIED PERSON
Dr. Francisco J. Sotillo, P.E., PhD

[, Dr. Francisco J. Sotillo, P.E., PhD, state that:

(a)

(b)
©)

| am Senior Metallurgist at KEMWorks Technology, Inc., 1017 South Blvd., Lakeland, Florida 33803, USA
And President at PerUsa EnviroMet, Inc., 228 Pinellas Street, Lakeland, Florida 33803-4832, USA

This certificate applies to the technical report “Farim Phosphate Project NI 43-101 Technical Report and Feasibility Study”
with an effective date of May 17, 2023 (the “Technical Report”).

| am a “qualified person” for the purposes of National Instrument 43-101 (the “Instrument”). My qualifications as a qualified
person are as follows. | am a graduate of the National University of Engineering, Lima, Peru, with a BS in Metallurgy (1977);
the University of California at Berkeley with a MS of Engineering in Materials Science and Mineral Engineering (1985), and
a PhD. of Engineering in Materials Science and Mineral Engineering (1995); and member of the Professional Institute of
Engineers of Peru, CIP No.: 23688 (1983); Member of the Society of Mining, Metallurgy and Exploration, Inc., Member No.:
03037370; Member of the Mining and Metallurgical Society of America as a QP Member in Metallurgy/Processing,
Member No.: 01473QP (2014). My relevant experience after graduation and over 45 years for the purpose of the Technical
Report includes starting as a foreman at a mining company, and being now a recognized expert in the beneficiation of
phosphate ores. | have worked as a Metallurgical Consultant for KEMWorks Technology, Inc., Pegasus TSI, Inc., Mosaic
Company, Agrium Company, JR Simplot Phosphate Ltd., PCS Phosphates, CF Industries, Cargill Fertilizer, among many
other clients. | am author of more than 40 publications on phosphate, sulfides, coal, and metallic ores. Since 2008, | am
President of PerUsa EnviroMet, Inc.

| have not conducted a personal inspection of the property described in the Technical Report.
| am responsible for Sections 1.8, 1.21.3, 13, 25.2, and 26.3 of the Technical Report.
| am independent of the issuer as described in section 1.5 of the Instrument.

| have prior involvement with the property that is the subject of the Technical Report preparing the metallurgical aspects
for the NI 43-101 Technical Report of September 2015.

| have read National Instrument 43-101. The parts of the Technical Report for which | am responsible have been prepared
in compliance with this Instrument; and

At the effective date of the Technical Report, to the best of my knowledge, information, and belief, the parts of the
Technical Report for which | am responsible, contains all scientific and technical information that is required to be
disclosed to make the Technical Report not misleading.

Dated at Lakeland, Florida, USA this 23 of June of 2023.

“‘Signed and Sealed”

Dr. Francisco J. Sotillo, P.E., PhD

KEMWorks Technology, Inc.
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Important Notice

This report was prepared as National Instrument 43-101 Technical Report for Itafos Inc. (Itafos) by Ausenco Engineering Canada Inc. (Ausenco), WSP
Golder (WSP), Kristal Font Inc. (Kristal), WF Baird & Associates Ltd. (Baird), Knight Piésold Ltd. (KP), and KEMWorks Technology (KEMWorks),
collectively the Report Authors. The quality of information, conclusions, and estimates contained herein is consistent with the level of effort involved in
the Report Authors’ services, based on i) information available at the time of preparation, ii) data supplied by outside sources, and iii) the assumptions,
conditions, and qualifications set forth in this report. This report is intended for use by Itafos subject to terms and conditions of its contracts with each
of the Report Authors. Except for the purposed legislated under Canadian provincial and territorial securities law, any other uses of this report by any
third party are at that party’s sole risk.
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1 SUMMARY

1.1 Overview

This report was prepared by Ausenco Engineering Canada Inc. (Ausenco) for ltafos Inc. (Itafos) to summarize the results
of the NI 43-101 Technical Report and Feasibility Study on the Farim Phosphate Project and consolidate all project de-risk
work between 2015 and 2022. The report was prepared in accordance with the Canadian disclosure requirements of
National Instruments 43-101 (NI 43-101) and with the requirements of Form 43-101 F1.

The NI 43-101 responsibilities of the engineering consultants are as follows:

o Ausenco was commissioned by Itafos to manage and coordinate the work related to the NI 43-101, which included
the following:

o consolidate and review the process plant design/engineering deliverables and update core feasibility study
documents required to support an AACE Class 3 estimate in 2022 US dollars

o update equipment and contractor pricing by seeking supply pricing for major equipment and supporting minor
equipment pricing with recent historical pricing from similar ongoing studies

o develop feasibility-level capital and operating cost estimates for the process plant and mineral terminal
o consolidate capital and operating cost estimates from the various qualified persons (QPs)
o compile the technical report.

o KEMWorks Technology Inc. (KEMWorks) was commissioned to update the mineral process and metallurgical
testing.

. WSP/Golder was commissioned to support the analysis of the previous drilling, exploration, design the open pit mine
plan, mine production schedule, and mine capital and operating costs.

o Knight Piésold Consulting (KP) was commissioned to support the feasibility-level tailings management facility
design, the geotechnical and hydrology design, and the environmental permitting and social/community impact
including the bulk material estimate and operating costs.

o WF Baird (Baird) was commissioned to support design of the marine and mineral terminal loadout feasibility-level
design and the bulk material estimate and operating costs.

o Kristal Font Inc. (Kristal) was commissioned to compile the capital cost estimate, operating cost estimate and the
financial model for all disciplines.

All measurement units used in this report are metric unless otherwise noted. Currency is expressed in United States dollars
(currency: USD; symbol: USS). The report uses American English.

1.2 Property Description and Location

The project is in the northern part of central Guinea-Bissau, West Africa, approximately 25 kilometers (km) south of the
Senegal border; approximately 5 km west of the town of Farim; and approximately 120 km northeast of Bissau, the capital
of Guinea-Bissau (see Figure 1-1).
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Figure 1-1: Location of the Farim Phosphate Project
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The Farim Phosphate Project lies within Mining Lease License No. 004/2009 (“Mining Lease 004/2009"), covering
30,625 hectares (ha), granted by the Government of Guinea-Bissau on May 28, 2009 to GB Minerals AG (GBMAG). GBMAG
is registered in Switzerland and is a wholly owned subsidiary of Itafos Farim Holdings, which is registered in the Cayman
Islands. Itafos Farim Holdings is 100% owned by Itafos Guinea-Bissau Holdings, also registered in the Cayman Islands.
ltafos Guinea-Bissau Holdings is 100% owned by Itafos Inc., a corporation headquartered in Delaware.

A Mining Agreement was negotiated and signed between the Ministry of Energy and Natural Resources and GBMAG on
May 1, 2009. The Mining Agreement allowed for the subsequent issuance of the following:

Mining Lease 004/2009 was granted by the Government of Guinea-Bissau to GBMAG for the exploration and
extraction of mining substances within the License Area with the objective of commercializing them. The exclusive
right of GBMAG to perform mining operations within the license area is subject to the payment of an annual license

fee to the Government of Guinea-Bissau and to reporting requirements.
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o In addition to Mining Lease 004/2009, GB Minerals AG was granted on May 28, 2009, a mining license, Mining License
No. 001/2009 ("Mining License 001/2009"), for a period of 25 years, giving it the exclusive right to; (i) execute its
mining operations within the License Area; (i) erect the equipment, installations and buildings necessary for the
extraction, transportation and treatment of minerals; (i) commercialize the minerals, inside or outside the national
territory; (iv) undertake prospecting activities; and (v) store or discharge any mining product or waste.

o Since the initial mining license term of 25 years is from 2009, Itafos is in the process of filing a request with the
Minister of Natural Resources of Guinea-Bissau for a 25-year mining license term extension which effectively
provides a 25-year term from the issue of the request. A mining license and a mining lease may be renewed
repeatedly by the holder according to the 2000 Mining Law.

GBMAG is in good standing on both the mining lease and mining license.

1.3 Accessibility, Climate, Local Resources, Infrastructure, and Physiography

The project site is accessible via 120 km of paved highway northeast of Bissau. A ferry provides access to the town of
Farim, located on the north bank of the River Cacheu. The River Cacheu at the ferry crossing is approximately 300 m wide.
The Ministry of Public Works, which is part of a joint task force with the African Development Bank, has plans to build a
bridge over the River Cacheu which would be utilized by the Project in the future. From the town of Farim, the property can
be accessed via a 5 km unpaved road.

Ponta Chugue, which is the mineral terminal (MT) location in the Geba River estuary, is approximately 18 km east of Bissau
and approximately 75 km south of Farim (Figure 5-1). The MT is accessible via public road.

1.4 History

Phosphate was first discovered in one geotechnical drill hole as part of a water survey in 1950 and noted again in one oil
drill hole drilled by Esso in 1965. The project was explored by the French Bureau of Geological and Mining Research (BRGM)
from 1981 to 1983.

In 1997, a Canadian exploration company, Champion Resources Inc. acquired ownership and carried out drilling from 1998
to 1999.

In 2006, GB Phosphate Mining Ltd. was granted rights over the phosphate deposit by the Government of Guinea-Bissau
(GoGB). They performed drilling in 2007.

In 2009, GB Minerals AG executed a Mining Agreement with the Government of Guinea Bissau for the development of the
Farim Project. This agreement included Mining Lease 004/2009 and Production License 001/20009.

The period 2010 to 2012 was characterized by ongoing field work in Guinea Bissau and in 2011 GB Minerals Ltd. acquired
a 50.1% interest in GB Minerals AG and was appointed as operator of the Farim Project.

In 2013, GB Minerals Ltd. acquired full ownership of the Farim project by purchasing the remaining 49.9% interest in GB
Mineral AG. In addition, a NI 43-107 technical report for the feasibility study on the Farim Project was filed and submitted
to the GoGB for review.

In 2014, an Environmental and Social Impact Assessment (ESIA) on the mine component was prepared by Golder
Associates (U.K\) Ltd. (Golder). During this time, GB Minerals Ltd. decided to change the project configuration and embarked
on a new feasibility study for the project. The revised feasibility study, followed by a revised ESIA which corresponds to the
revised project configuration, was submitted to the GoGB in 2015. Field work continued at the mine and mineral terminal
sites during 2016. Bathymetry and geotechnical studies were conducted for the proposed MT in 2017. At the same time, a
Resettlement Action Plan was submitted to the GoGB and various feasibility and ESIA workshops were held with various
Government ministries.
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In 2018, Itafos Inc. acquired 100% of GB Minerals Ltd and commenced with detailed engineering and the construction of a
Mining Camp. A Resettlement Action Plan (RAP) and ESIA for the proposed Buredanfa resettlement village were prepared
and approved in 2018.

During 2019, the project development was idled while Itafos awaited the conclusion of the presidential elections, and
subsequently the coronavirus pandemic. Since 2020, site activities included environmental monitoring, technical trade-off
studies, and Mining Agreement negotiations with the GoGB which are still in progress.

1.5 Geology and Mineralization

The Farim phosphate deposit is located within the Middle Eocene Lutetian Formation that forms part of the southern margin
of the Mauritania-Senegal-Guinea Cenozoic sedimentary basin (Prian, 1987). The basin extends from Morocco in the north
through Mauritania, Senegal, Guinea-Bissau and into Guinea to the south. The Mid-Eocene and particularly the Lutetian of
the basin contains known phosphate horizons and hosts a number of important economic phosphate deposits, including
Bofal in Mauritania and Taiba, Thies and Matam in Senegal. It accounts for almost 25% of the world’s current rock
phosphate production.

The Farim area forms part of the southern margin of the former Casamance Gulf and is located 60 km northwest of the
southern edge of the Senegal-Mauritania-Guinea sedimentary basin in which the Maastrichtian strata unconformably
overlies the Devonian pelite sequence (Prian, 1987).

The Farim phosphate deposit is a flat-lying sedimentary phosphatic bed, which underlies an area greater than 60 km?. The
geological sequence at Farim displays the following lithological units from top to bottom:

o sandy-argillaceous overburden with soft, alternating sandy, clayey and sandy-clayey layers
o phosphatic interval (FPO)

o upper dolomitic limestone

. decarbonized phosphate unit (FPA) corresponding to the Saliquinhé phosphate deposit

. calcareous phosphate member (FPB)

o limestone at the footwall of the phosphate sequence, white, soft and porous.

Figure 1-2 shows a typical cross-section of the Farim deposit together with a lithostratigraphic column (Prian, 1989).
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Figure 1-2: A Typical Cross-Section of the Farim Deposit with a Lithostratigraphic Column
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Two main types of phosphate, differentiated by their petrography and chemical composition, have been identified on the

Farim property:
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o FPA layer — A de-carbonated phosphate matrix with very high P,0s content of about 30% P,0s, formed exclusively in
the shallow water of the Saliquinhé basin

o Lower grade FPB layer — Highly carbonated phosphate, generally containing 5to 15% P.0s (mean 13% P,0s) with
some values up to 20%.

The phosphate of Farim was formed in an infra-littoral maritime environment, in the gulf of Saliquinhé which opens on to
the ocean. The first phosphate deposit, FPB, was thick at the entry of the gulf and formed a bar (the “bar of Bani”) which
slowed down the water exchange with the ocean. The phosphate deposited in the shallow water of Saliquinhé was thus
trapped. The interaction between the two bodies of water supported the de-carbonation and enrichment of phosphate in
the upper layers of FPB, thus differentiating the high grade FPA deposit.

1.6 Exploration and Drilling

Historical exploration activity in the Farim project area has focused entirely on drilling campaigns. There are no documented
non-drilling-related exploration activities aside from the implementation of mine grid in the 1980s and recent topographical
LiDAR survey and drill hole collar surveys.

Exploration drilling in and around the Farim property area has been carried out by several companies since discovery of the
deposit. The current database contains 291 drillholes comprising 14,724 m of drilling using a combination of percussion
and core drilling techniques. Itafos has not conducted any exploration on the property since acquiring it in 2018.

Drilling prior to 2015 was primarily in support of mineral resource estimation. The bulk of the drilling completed since 2015
was in support of geotechnical characterization, metallurgical sampling, overburden characterization, and water monitoring
programs unrelated to the mineral resource update.

Since the layers of phosphate are horizontal, all the drillholes were drilled vertically; therefore, the thicknesses intercepted
are believed to be true thicknesses. The average depth of the drillholes is 51 m.

1.7 Sample Preparation, Analyses and Security

Sampling has been undertaken on the Farim property since 1983, including chemical assays and density determination.
Different techniques, typical for the time in which they were analyzed, were employed.

Quality assurance and quality control (QA/QC) programs have been implemented comprising pulp duplicates, field
duplicates and standards. Internal laboratory QA/QC programs were also implemented by the laboratories used for each
program since the 1980s. Review of the various QA/QC results indicated limited sample bias, particularly in the high-grade
FPA unit.

1.8 Mineral Processing and Metallurgical Testwork

1.8.1 Ore Characterization

Core samples from the Farim South pit phosphate deposit were received at KEMWorks on December 26, 2014. This sample
consisted of four subsamples that corresponded to the block model and assay model data for the deposit, representing
the first seven years of production (South pit). The samples showed that the main contaminants were acid insoluble (A.l)
and iron-bearing minerals as indicated by Fe,03, Siotal, and Spyritic @analyses followed by Al,O3 contaminants. These samples
are confirmed to be representative of the deposit. A South pit weighted composite was prepared for characterization
studies, horizontal scrubbing (drum), attrition scrubbing, and reverse amine flotation tests.

For the Farim North pit phosphate ore, the objective of the bench-scale beneficiation testwork was to characterize
phosphate samples, and to determine the validity of the beneficiation process which was developed for the South pit to the
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North pit. The North pit samples were significantly more clayish and wet than those of the South pit. A single North pit
composite sample was prepared for three exploratory tests. The North pit phosphate ore was significantly finer than the
South pit ore, with a mean particle size (dso) of 115 um. The mode particle size was at 212 um (unimodal).

The results of the head sample chemical analysis showed that the South pit composite P,0s grade was 33.0% + 0.7% with
a 2.1% error, resulting in a P,0s grade between 31.5% to 34.5% range. The characterization studies, head chemical analysis,
screen analyses, and screen assays, showed that the North pit composite sample has a lower P20s grade, higher A.l., and

high organic carbon (Corganic), reporting 30.92% P20s.

The metallurgical parameters for the South and North pits are shown in Table 1-1.

Table 1-1: Metallurgical Parameters for Farim ore

Parameter South Pit | North Pit
Ca0/ P,0s Ratio 1.4 1.4
Minor Element Ratio (MER) 0.141 0.152
Adjusted Minor Element Ratio (MER*) 0.079 0.094
P,0s Grade Potential 36.5% 33.3%

The particle size distribution (PSD) of the Farim South pit composite reported a mean particle size (d50) of140 pm with a
single mode in the distribution (unimodal), the mode located at 0.106 mm (150 mesh). Screen assays showed that
aluminum silicates were present containing Al,Os and MgO. The Fey0s, Siotal, @and Spyriic are associated, and some of the
Fe,03 seemed to constitute part of the aluminum silicates. The acid insoluble (A1) is evenly distributed throughout all size
fractions coarser than 106 um and decreasing for particles smaller than 106 pm. The A.l. is the most critical impurity to be
rejected. QEMSCAN results confirmed the interpretation and conclusions of the screen assays.

1.8.2 Horizontal Scrubbing

Tests were conducted on Farim South pit phosphate ore under standard conditions as a baseline first, and at six different
conditions to evaluate two solids contents (35% and 50%) at three scrubbing times: 150 seconds, 300 seconds, and 600
seconds. These tests showed that A.l,, Al;,03, Fe20s, Siotal, S, and MgO decreased in the product size range (1,780 x 20 um).
At 35% solids content and 300 seconds (5 minutes) of scrubbing time, the best yield (73.7%), P20s recovery (77.3%), and
P,0s grade (34.4%) were obtained. The metallurgical parameters were as follows:

. Ca0/ P08 RATIO ... 1.4
. VB R ettt ettt 0.103
. VA R ettt 0.034

Confirmation tests validated these results. These tests considered the +6,300 um and 6,300 x 1,180 um size fractions as
rejects and the -20 uym fraction as slimes.

1.8.3 Attrition Scrubbing

Tests were designed to release significant amounts of quartz, clay, and iron-bearing minerals attached to the francolite
surfaces in the 6,300 x 75 um size fraction obtained after horizontal scrubbing (drum) of the Farim South pit phosphate
ore. Nine tests were carried out at three solids contents (45%, 55%, and 60% by mass) for three different scrubbing times,
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150 seconds, 300 seconds, and 600 seconds. The South pit metallurgical results shown in Table 1-2 were the best results
obtained at 55% solids content and scrubbing for 150 seconds (2.5 minutes).

Three tests on North pit composite were conducted applying the beneficiation process designed for the South pit ore. The
North pit metallurgical results in Table 1-2 showed that the beneficiation process was suitable for the North pit and the
results were reproducible. However, the process was not able to achieve a 34% P,0s grade in the concentrate due to high
A.l. content; the average combined product (1,180 x 20 um size fraction) was 32.3% P20s.

Table 1-2: Attrition Scrubbing Metallurgical Results for Farim Ore

Parameter South Pit | North Pit
Mass Yield 73.9% 74.3%
P,0s Recovery 77.2% 76.8%
Ca0/ P,0s Ratio 1.5 14
MER 0.075 0.116
MER* 0.070 0.078
P,0s Grade 33.8% 32.3%

1.8.4 Pilot Plant Results

Four pilot plant tests were carried out. Based on the average data obtained from the pilot plant tests, a metallurgical balance
most likely to be obtained in the industrial plant was estimated. A yield (mass recovery) of 77.5%, and P,0s recoveries
between 81.4% and 84.3% were estimated; the most likely P,Os recovery was 81.8%. In the case of the P,0s grade of the
combined concentrate, the results were between 33.6% and 34.7%, with the most likely P,0s grade being 33.6%. Thus, the
most likely material balance and parameters were as follows:

o MASS YIEIA ... 77.5%
. P205 RECOVEIY ... 81.8%
o Ca0/ P2085 RO ..o 14
o IMIER .o 0.108
o IMERX e 0.078
o P205 GrAE......ooooveoceeese e 33.6%
1.9 Mineral Resource Estimation

This section contains forward-looking information related to mineral resource estimates for the project. The material
factors that could cause actual results to differ materially from the conclusions, estimates, designs, forecasts or projections
in the forward-looking information include any significant differences from one or more of the material factors or
assumptions that were set forth in this subsection including geological and grade interpretations and controls and
assumptions and forecasts associated with establishing reasonable prospects for eventual economic extraction.

The Farim deposit has been delineated over an area of approximately 40 km? and is divided by the River Cacheu. The
deposit consists of both a decarbonized phosphate unit (FPA) and a calcareous phosphate member (FPB). The mean depth
of the FPA is approximately 40 m and the mean thickness is approximately 3 m. This mineral resource estimate concerns
the FPA unit only, as the FPB unit is currently deemed uneconomic based on in-situ P,Os grade. No additional mineralization
outside the deposit modelled was considered in the mineral resource estimate.
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The QP modelled the Farim resource based on a 2D grid of 125 m x 125 m cells covering the extents of the FPA layer. The
extents of the FPA layer were digitized based on the presence or absence of the FPA layer in the drillholes. P,Os grade plus
four deleterious elements, Al,03, Ca0, Fe,03 and SiO», were estimated. The thickness of the overburden and FPA units were
also estimated.

"

The QP considers the mineralization contained within the Farim deposit to fulfil the criteria of “Reasonable Prospects for
Eventual Economic Extraction” to be reported as a mineral resource. A 20% P,0s cut-off grade and a minimum FPA
thickness of 1 m was applied by the QP to establish reasonable prospects for eventual economic extraction. The 20% P20s
cut-off grade was applied to target the in-situ mineral resource grade requirements that would subsequently meet the plant
feed and product grade requirements with the application of mine design and mineral processing considerations.

Table 1-3 summarizes the results of the mineral resource estimate based on a 20% P,0s cut-off grade minimum FPA
thickness of 1.0 m and a constant density of 1.4 t/m?. Estimated mineral resources within the extents of the revenue factor
(RF) 1.2 resource pit design are provided in Table 1-3, which summarizes the global mineral resource estimate. This
assumes the mineral resource would be exploitable using open pit mining methods.

Table 1-3: Global Mineral Resource Statement, Farim Phosphate Deposit, September 30, 2022

Tonnage,

EPA P20s, Al20s, Ca0, Fe20s, SiO2,
Dry Basis m Dry Basis | Dry Basis | Dry Basis | Dry Basis | Dry Basis
(M) (%) (%) (%) ) (%)

Stripping
Ratio
(bem/t)

Overburden

Class Block )

North of River 102.5 2.91 28.53 2.69 39.71 5.65 11.28 | 1,162.30 11.34
Measured  |South of River - - - - - - - - -
Subtotal 102.5 291 28.53 2.69 39.71 5.65 11.28 | 1,162.30 11.34
North of River - - - - - - - - -
Indicated South of River - - - - - - - - -
Subtotal - - - - - - - - -
North of River 102.5 2.91 28.53 2.69 39.71 5.65 11.28 | 1,162.30 11.34
:\r/]lgﬁc?[;edd * South of River - - - - - - - - -
Subtotal 102.5 291 28.53 2.69 39.71 5.65 11.28 | 1,162.30 11.34
North of River 6.8 2.30 2517 2.99 39.08 4.86 10.46 119.62 17.63
Inferred South of River 24.4 2.21 29.06 532 36.21 4.97 11.62 236.18 9.70
Subtotal 31.1 2.23 28.08 473 36.94 4.94 11.32 355.80 11.42

Notes: 1. Mineral resources are reported on a dry in-situ basis and are inclusive of mineral reserves. 2. The statement of estimates of mineral resources
has been compiled by Mr. Jerry DeWolfe, who is a full-time employee of WSP Canada Inc. (formerly WSP Golder) and a professional geologist (P.Geo.)
with the Association of Professional Engineers and Geoscientists of Alberta (APEGA). Mr. DeWolfe has sufficient experience that is relevant to the style
of mineralization and type of deposit under consideration and to the activity that he has undertaken to qualify as a QP as defined in NI 43-101. 3. All mineral
resources figures reported in the table above represent estimates at September 30, 2022. Mineral resource estimates are not precise calculations, being
dependent on the interpretation of limited information on the location, shape and continuity of the occurrence and on the available sampling results. The
totals contained in the above table have been rounded to reflect the relative uncertainty of the estimate. Rounding may cause some computational
discrepancies. 4. Mineral resources are reported in accordance with NI 43-101 and CIM Definition Standards for Mineral Resource and Mineral Reserves
(2014) and CIM Estimation of Mineral Resource and Mineral Reserve Best Practices (2019).. 5. The reported mineral resource estimate was constrained
by a conceptual mineral resource optimized pit shell for the purpose of establishing reasonable prospects of economic extraction based on potential
mining, metallurgical and processing grade parameters identified by mining, metallurgical and processing studies performed to date on the project. Key
inputs in developing the mineral resource pit shell included a mining cost of US$1.69/tonne for ore and US1.41/tonne for waste, plus processing costs of
USS$31.72/ ROM tonne, phosphate recovery of 76%, pit slope angle of 20°, and a concentrate selling price of US$147/tonne. In addition, a minimum FPA
P,0s grade of 20%, a minimum FPA thickness of 1 m as well as a restriction on any FPA within 50 m of River Cacheu was applied.

The global mineral resource estimate, with a date of September 30, 2022, defines a measured resource of 102.5Mt at a
mean grade of 28.5% P,0s and an inferred resource of 31.1 Mt at a mean grade of 28.0% P,0s. Tonnage and grade have
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been rounded to an appropriate decimal place after calculations. No recoveries or dilution factors have been considered in
this estimate and the results should be considered strictly in situ, in accordance with NI 43-107 reporting guidelines for
resources, CIM Definition Standards for Mineral Resource and Mineral Reserves (2014) and CIM Estimation of Mineral
Resource and Mineral Reserve Best Practices (2019).

Note to readers: The mineral resources presented in this section are not mineral reserves and do not reflect demonstrated
economic viability. The reported inferred mineral resources are considered too speculative geologically to have the
economic considerations applied to them that would enable them to be categorized as mineral reserves. There is no
certainty that all or any part of this mineral resource will be converted into mineral reserves. All figures are rounded to reflect
the relative accuracy of the estimates and totals may not add correctly.

1.10 Mineral Reserve Estimation

This subsection contains forward-looking information related to mineral reserve estimates for the project. The material
factors that could cause actual results to differ materially from the conclusions, estimates, designs, forecasts or projections
in the forward-looking information include any significant differences from one or more of the material factors or
assumptions that were set forth in this subsection including mineral resource model tonnes and product quality, modifying
factors including mining and recovery factors, production rate and schedule, contractor mining equipment productivity,
commodity market and prices and projected operating and capital costs.

This mineral reserve estimate concerns the FPA unit only, as the FPB unit was previously deemed to be uneconomic. No
additional mineralization outside the modelled deposit was considered in the mineral resource and reserve estimates.

The reserve estimation was undertaken in Datamine’s MineScape™ software (version 2021). The mineral reserve statement
has a date of September 30, 2022.

The assessment of mineable phosphate matrix reserves within the project area was based on the 25-year mine plan and
corresponding open pit design. The pit design was developed based on a pit optimization exercise that delineated the most
economical 43.75 Mt of ROM material to feed a 25-year plan at a rate of 1.75 Mt/a on a dry basis.

As per the mineral resource estimation methodology, a 20% P,0s technical cut-off grade was applied to target the in-situ
mineral resource grade requirements that would subsequently meet the plant feed and product grade requirements. This
technical cut-off grade did not change in the reserve estimation.

Estimated ROM phosphate matrix reserves and phosphate rock reserves for the proposed 25-year, 1.75 Mt/a pit are listed
in Table 1-4. The QP considers the criteria used to define the 25-year mineral inventory to be reasonable for public reporting.

For the Farim phosphate deposit beneficiation circuit, the total estimated proven and probable reserves are 43.75 Mt (dry
basis) with an average ROM P,0s grade (dry basis) of 30.0%. The overall ROM strip ratio is estimated to be 10.09 bank cubic
meters (bcm) per tonne of ROM phosphate matrix (17 tonnes overburden per tonne of ROM phosphate matrix), requiring
the removal of approximately 441.3 Mbcm of overburden over the life of the mine.
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Table 1-4: Proven and Probable Reserves

ROM (Plant Feed) Mean ROM Mean ROM Mean ROM Mean ROM Mean ROM
Category FPA Tonnes, P,0s, Dry Basis | Al;03 Dry Basis | CaO, Dry Basis | Fe;0s, Dry Basis | SiO,, Dry Basis
Dry Basis (MY) (%) (%) ) ) (%)
Proven 43.8 30.0 2.6 411 48 10.6
Probable - - - - -
Total 438 30.0 2.6 411 4.8 10.6

Notes: 1. Mineral reserves are reported on a dry in-situ basis. 2. The statement of estimates of mineral reserves has been compiled by Mr. Terry L.
Kremmel, who is a full-time employee of WSP USA Inc. (formerly WSP Golder) and a professional engineer (P.E.) and registered member with the Society
for Mining, Metallurgy, and Exploration. Mr. Kremmel has sufficient experience that is relevant to the style of mineralization and type of deposit under
consideration and to the activity that he has undertaken to qualify as a QP as defined in NI 43-101. 3. All mineral reserves figures reported in the table
above represent estimates at September 30, 2022. Mineral reserve estimates are not precise calculations, being dependent on the interpretation of limited
information on the location, shape and continuity of the occurrence and on the available sampling results. The totals contained in the above table have
been rounded to reflect the relative uncertainty of the estimate. Rounding may cause some computational discrepancies. 4. Mineral reserves are reported
inaccordance with NI 43-101. 5. The reported mineral reserve estimate was constrained by The River Cacheu, the Rio de Bunja, and surface encumbrances
including the two ex-pit waste dumps, tailings storage facility, and processing plant.

1.11 Mining Methods

The FPA matrix is mined by a free-dig, multiple-bench, open-pit, haul-back mine using excavators and trucks. The QP
selected the excavator/truck mining method based on lower initial capital, lower investment risk, increased grade control,
and limited power supply requirements.

For the 1.75 million tonnes per annum (Mt/a) (dry basis) open pit, it is planned that overburden will be stripped and removed
with 12 cubic meter (m?) front-end loaders (FEL) matched with 97-tonne (t) capacity haul trucks. The matrix will be mined
with 5 m® bucket class backhoes matched with 36 t capacity trucks to minimize mining dilution and maximize matrix
recovery. The matrix will be hauled to a 175,000 t (dry basis) ROM stockpile adjacent to the plant and segregated by quality.
The matrix will be reclaimed and blended into a ROM bin by front-end loaders with 12 m?® buckets to achieve the desired
plant feed P,0s grade. The plant feed hopper will be installed so that haul trucks can directly feed matrix to the plant.

Overburden excavation will advance ahead of the matrix extraction in maximum 10 m height production benches. The
overburden thickness ranges from 26 to 68m within the 25-year pit, multiple overburden stripping benches will be developed
and maintained in advance of the matrix extraction. The matrix thickness ranges between 1.5 m and 6.25 m within the 25-
year pit.

The most critical design element of the proposed mining plan is water management. All mining areas must be dewatered
in advance of mining activities to allow sufficient depressurization and dissipation of pore water pressure and to
accommodate dry mining of the deposit. Dewatering pump test data indicates that dry open-pit mining will be feasible. Dry
mining the deposit will allow for 65° temporary dig face angles. The proximity of the mine site to the River Cacheu will
require the construction of a protective water control berm (bund) to prevent in-pit flooding. Sufficient overburden material
will be diverted to begin construction of a bund between the mine site and the tidal extents of the river. This bund will be
constructed for flood control and will serve as the primary barrier between the river and mining areas. In addition to
advanced dewatering, in-pit water management is critical. Mine perimeter ditches and protection bunds with water storage
ponds and pumps must be established and rigorously maintained to keep surface water from entering the mining areas.
Roads must be well-graded and crowned with a thick layer of pervious crushed rock.

Because of the concentrated annual rainfall from July through September, the mine plan limits mining activities at full
production to nine months out of the year; the other three months will be mined at reduced productivity. Operations must
be vigilant with in-pit dewatering to prevent pit flooding and maintain pit stability.
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The remote nature of the Farim operation, with limited power supply, precludes the use of electric mining equipment. All
mining equipment selected for the plan is diesel mobile equipment. Mine plan parameters and factors are summarized in
Table 1-5.

The overall 20° permanent slope angle is the controlling factor for the slope recommendations. The temporary dig face
angle of 65° is an assumed typical temporary slope angle cut by an excavator that, over time, will slough and erode to a
flatter slope angle. The benches in the higher cohesion clay soils will maintain steeper bench faces over the lifetime of the
pit wall. Near surface soils may be expected to have additional cohesion from laterite formation and cementation by iron
oxides. Cohesionless sand will reach flatter bench face angles over time. The intent of the slope design is to maintain an
effective safety bench through the duration of the phased final pit walls. The 25° permanent bench face angle represents
the minimum expected long term bench face angle and provides a 6.5 m wide safety bench.

Annual mine plan production statistics are provided in Table 1-6. The mine plan production scenario was targeted to
produce approximately 2.19 Mt/a of ROM phosphate matrix on an as-received basis (at approximately 20% moisture) or
1.75 Mt/a ROM phosphate matrix on a dry basis.

North and South pit cross-sections are shown in Figures 1-3 and 1-4, respectively.

Table 1-5: Mine Plan Parameters and Factors

Description | Value
Permanent Wall Angle 20°
Permanent Wall Operational FOS >1.3
Bench Height 10m
Short-Term Bench Face (Batter) Angle 65°
Short-Term Berm Width 149 m
Long-Term Bench Face (Batter) Angle (After Sloughing) 25°
Long-Term Berm Width (After Sloughing) 6.5m
Overburden Angle of Repose WD/IOB/SOS TV:5H / 1V:6H / 1V:6H
Overburden Spoil Swell Factor 27%
Total Moisture (As-Received Basis), Overburden 20%
Overburden Density (As-Received Basis) 2.10t/m?®
Overburden Density (Dry Basis) 1.68t/m?3
Total Moisture (As-Received Basis), Matrix 20%
Matrix Density (As-Received Basis) 1.75t/m?3
Matrix Density (Dry Basis) 1.40t/m?3
Minimum Mineable Matrix Thickness Tm
Mining Roof Loss 100 mm
Mining Floor Dilution 75 mm
Geology and Mining Recovery Factor 95%
Buffer Between Pit and River 100 m
Full Production Mining Months per Year 9 months
Reduced Production Mining Months per Year 3 months
Mine Dewatering Possible Yes
Material to Support Truck Traffic Yes
Spoil Stackability Yes
Farim Phosphate Project Page 12
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Table 1-6: Annual Mine Plan Production Statistics

Production Statistics Year O | Year 1 ‘ Year 2 | Year 3 ‘ Year 4 ‘ Year 5 ‘ Year 6 | Year 7 ‘ Year 8 ‘ Year 9 |Year 10 |Year 11 |Year 12 |Year 13 |Year 14 |Year 15 |Year 16 |Year 17 |Year 18 [Year 19 Year 20 |Year 21 |Year 22 |Year 23 |Year 24 |Year 25 ‘ Total
ROM Waste Stripping kbecm 5812 | 8661| 10,081 | 14,892 | 12,969 16,800 | 13,510 | 17,348 | 17,847 | 15017 | 18,005 | 18,375| 17,083 | 17,768 | 16,525 | 19,356 | 23,981 | 23,006 | 19,457 | 17,438| 16,609 | 15,228 | 18,335| 23,654 | 21,300 | 22,470 |441,513
Total Prime Material (Waste + Ore) Moved kbcm 5812 10,050 | 11,456 | 16,275| 14,350 | 18,181 | 14,893 | 24,448 | 12942 | 16,267 | 19,255| 19,625 18,333 | 19,018 | 17,775| 20,606 | 25231 | 24,256 | 20,707 | 18,688 | 17,859 | 16,478 | 19,585 | 24,904 | 22,550 | 23,641 (473,170
Total ROM Tonnes, Wet Basis (20% moisture) kt 0 2190| 2190| 2190| 2190( 27190| 2190| 2,90| 27190| 2190| 2,90| 2,7790| 2,190 2,90| 27190| 2,190| 2190| 2,190| 2,790| 2,190| 2,90| 27190| 27190| 2,190| 2,190| 2,790| 2,190
Total ROM Tonnes, Dry Basis kt 0| 1750| 1,750( 1,750 1,750| 1,750| 1,750 1,750 1,750 1,750| 1,750| 1,750| 1,750| 1,750( 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750| 1,750
Total Product Tonnes, Dry Basis kt 0| 135%]| 135| 135 | 135 135 135 1345 1,300( 1300( 1300| 1301| 1300| 1300f 1300| 1300| 1300| 1300f 1300| 1300f 1300| 1300| 1300| 1300| 1,300| 1,312| 32,899
Product Grade %P20s 33.6 33.6 33.6 33.6 33.6 33.6 33.6 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3 32.3
Total Tailings Tonnes, Dry Basis kt 0 280 280 280 280 280 280 299 380 380 380 380 380 380 380 380 380 380 380 380 380 380 380 380 380 383| 8818
Prime ROM Strip Ratio, Dry Basis bem / ROM tonne n/a 4.95 5.76 8.51 7.41 9.60 7.72 991 10.20 8.58| 10.29| 10.49 9.76 | 10.15 944 11.06| 1370 1315 11.12 9.96 9.49 870 1048 13.52| 1217| 12.72| 10.09
Effective Product Strip Ratio, Dry Basis bcm / product tonne n/a 6.39 7.43| 10.98 9.56| 12.39 996 12.89| 13.73| 11.55| 13.85| 14.12| 13.14| 1366| 1271| 1489| 1844| 17.69| 1496| 1341| 1277| 11.71| 1410| 1819| 16.38| 17.12| 13.42
Effective Waste Haulage Volumes kbcm 5812 | 8661| 10,081 | 14,892 | 12,969 | 16,800 | 13,510 | 17,348 | 17,847 | 15017 | 18,005 | 18,375| 17,083 | 17,768 | 16,525 | 19,356 | 23,981 | 23,006 | 19,457 | 17,438 | 16,609 | 15,228 | 18,335 | 23,654 | 21,300 | 22,262 |441,319
In-Pit Overburden Backfilling (10B) kbem 0| 2305| 8716212271 | 9904| 16,725| 13,296 | 14,522 | 9,560 | 12,035| 12,433 | 11,030| 9,426 10,992 | 11,297 | 10,672 | 21,2971 | 13,738 | 18,009 | 16,891 | 15123 | 15228 | 16,879 | 18,668 | 21,300 | 22,262 [344,931
Surcharge Overburden Stockpiling (SOS) kbcm 0 0 0 0 504 0 0 0| 4628 2982 5572 7344| 7658| 6,282 5228| 7050| 2690| 9,268 0 547 | 1,486 0 765| 4,986 0 0| 66,991
Construction Material Haulage kbem 914 1751 1,919 224 100 75 214 2,826 0 0 0 0 0 494 0| 1,634 0 0| 1,448 0 0 0 691 0 0 0| 10,718
Ex-Pit kbcm 4898 | 6,181 0| 2398| 2462 0 0 0| 3659 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0| 19,597

Notes: Expected product tonnages are based on an average 77.5% plant mass yield for the South pit and a 74.3% plant mass yield for the North pit. Effective ROM Strip Ratio includes waste rehandling.
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Figure 1-3: North Pit Cross-Sections
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Figure 1-4: South Pit Cross-Sections
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The mine production schedule was developed to achieve these targets and to optimize the plan to defer costs and maximize
net present value (NPV) while also providing a reasonable lead-in time for pit dewatering and surface water management
activities. Separate scheduling blocks 25 m x 25 m in size were developed for the FPA matrix and each 10 m overburden
interval. This block size was chosen to provide a high degree of resolution while maintaining the ability to analyze an
alternative scheduling option in a timely manner. The scheduling blocks were confined by the 25-year mine plan pit shell
and topographic surfaces to exclude volumes or tonnages outside of the pit.

The key factors driving the progression of the sequence were annual ROM production, delay of handling potentially acid-
generating (PAG) overburden material until there was sufficient mined-out room within the pit to properly store the material,
dewatering and surface water management, and backfill opportunities. The mine sequence includes six months of pre-
stripping in “Year 0" to allow for immediate matrix production in Year 1.

1.12 Recovery Methods

The proposed process design includes the unit operations required to receive run-of-mine ore from mining operations, reject
coarse material to waste, deliver tailings to the tailings storage facility (TSF), and deliver dry concentrate to ships. The
design considers two distinct feed sources, from the South pit in Years 1 to 7 and from the North pit in Years 8 to 25. The
process plant is designed to achieve an annual throughput of 1.75 Mt/a. The material from the South and North pits are
expected to produce 1.36 Mt/a and 1.30 Mt/a of concentrate annually, respectively. The design is divided geographically
between the beneficiation plant, near the open pit mining operations, and the Mineral Terminal (MT) site. The overall process
flow diagram is presented in Figure 1-5.

At the beneficiation plant, the process objective is to remove impurities to achieve the required minor element ratio and
phosphate grade in the concentrate. Impurity removal is achieved by concentrating the -20 pm to +1,180 um particle size
fraction of the ROM ore and rejecting the remainder. ROM ore is processed through drum and attrition scrubbing stages,
and classified by cyclones, vibrating screens, and hydro separators. The -20 um size fraction is thickened and pumped to
the TSF. The +1,180 um material is rejected and trucked to a waste stockpile. The resulting fine concentrate stream is
thickened and filtered in a horizontal plate and frame filter press. The coarse concentrate stream does not require thickening
and is sent directly to two vertical plate-and-frame filter presses operating in parallel. The concentrate filter cakes are
combined and conveyed to a covered wet concentrate stockpile. The wet concentrate is then reclaimed and trucked to the
MT.

The process objective at the MT site is to dry the concentrate to a moisture content suitable for transport after which it is
loaded on to ships. Wet concentrate is received at the MT site in a covered stockpile building. The material is then reclaimed
and dried in a diesel fired rotary dryer. Dry concentrate is then stockpiled in a covered building, prior to reclamation and
shiploading.
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Figure 1-5: Overall Process Flow Diagram

5 PoRT r
LEGEND TRPPER COMVECR
‘e \
PROCESS
— — — — WIERMTTENT FLOW (
FUTRE

Source: Ausenco, 2023

Farim Phosphate Project Page 17

NI 43-101 Technical Report and Feasibility Study June 23,2023




Ausenco ITAFQYS

1.13 Project Infrastructure

Local mining infrastructure is limited and must be upgraded, or in some cases, designed and built as part of the initial
construction plan. Although the government of Guinea-Bissau is advancing infrastructure improvements across the
country, this study assumes the following key infrastructure works.

o Truck loading facility on the south side of River Cacheu. Concentrate will be transported from the plant (north side of
the River), via a conveyor over the River Cacheu. This conveyor will also house a pipe to transfer diesel fuel to storage
tanks at the mine site. These facilities are all within the mining lease.

o Upgraded access road from Ponta Chugue to Mansoa (remainder of road to the truck loading site is approved and
acceptable for truck haulage and access).

o Mineral Terminal at Ponta Chugue to load and ship the dried concentrate. Ponta Chugue will also be used to accept
diesel fuel into holding tanks for delivery to Farim.

o Hybrid power plants (solar and diesel generator) are located at Ponta Chugue and north-east of the Farim process
plant. These power plants will be mobilized under a Build, Own, Operate, and Maintain, (BOOM model) by a
supplier/contractor already working in the region. Power pricing reflects this BOOM model.

o Tailings storage facility (TSF) adjacent to the beneficiation plant to store fines generated from the process facility.
This TSF will be developed in stages as individual cells over the life of mine. In addition to tailings, the TSF is designed
to handle rainfall, supernatant water released from the tailings, environmental design flood (EDF) volume, and wave
run-up. Water will be reclaimed from the TSF for reuse in processing by pumping to a return water pond (RWP)
adjacent to the TSF before pumping to the process plant.

o Waste overburden storage piles for permanent storage of overburden. A cell within one of the waste storage piles
will be designed to store potentially acid generating (PAG) material based on the mining sequence and expected PAG
volumes.

. Temporary topsoil storage piles sufficient to manage development of waste piles, roads, TSF cell construction, and

for use in closure plans.

o Water management system including supply wells, dewatering wells, water diversion channels, flood prevention
berms, and settlement ponds. The site will continuously discharge water throughout the operation. Quantities and
quality of the water, as well as how it's handled, will vary according to the source.

o Camp facilities already built will be supported by local contractors and be secure.

Details regarding these key infrastructure elements are found in Section 18. All associated infrastructure costs are captured
in the construction and operating plans. All future infrastructure development by the Government of Guinea-Bissau is
considered as opportunities to enhance the Farim project.

1.14 Environmental Considerations

Comprehensive environmental and social baseline studies were conducted for the project from 2011 through 2015,
supporting an ESIA published by Knight Piésold (KP) in September 2015 (KP, 2015a). The 2015 ESIA for the project, as well
as a subsequent ESIA for the Buredanfa Resettlement Village, was approved by the Government of Guinea-Bissau (see
Permitting Considerations).

Additional baseline studies were conducted from 2016 to 2019 in the areas of meteorology, air quality, noise, groundwater
resources, and groundwater and surface water quality to establish an additional and contemporary pre-development
baseline record that can be used for comparison in future monitoring programs.
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Environmental management plans were advanced for air quality, noise, and water in 2015 and 2016 (KP, 2015b, 201643,
2076b, and 2016c), and KP provided training to Itafos environmental technicians for these programs and assisted in their
oversight and data management, including uploading all the monitoring records into KP's web-based data management
tool. Itafos environmental technicians have implemented these monitoring programs since 2016, with some interruptions.
In 2021, KP provided a status report to Itafos on these environmental monitoring programs, including a summary of the
data collected to date, a data quality review, and recommendations for monitoring in future years in the absence of a
construction decision on the project (KP, 2021). These programs will need to be resumed to refresh the pre-development
baseline once a construction decision is made.

Updated biodiversity baseline studies are recommended, along with an update to the Biodiversity Management Plan, to
account for changes in the conservation status or abundance and distribution of Red Listed species that may have occurred
since 2015.

The tailings solids that will be produced by the mine contain high levels of element enrichment with antimony, bismuth,
phosphorous, selenium and uranium. However, both short-term leach testing and humidity cell testing demonstrated that
only cadmium and nickel were prone to leaching when screened against the River Cacheu Target Receiving Water Quality
Standards. The tailings supernatant also demonstrated elevated cadmium and nickel concentrations, which suggest that
these parameters may be a result of ore processing and not metal leaching of the tailings solids. Radionuclide testing on
the tailings materials indicated that both the lead-210 and radium-226 concentrations from all samples were above Health
Canada release limits; however, this was not demonstrated in the tailings supernatant. Given that no exceedances were
noted within the tailings liquid, it is likely that the near-neutral pH of the tailings leachate/supernatant does not allow for the
isotopes to be mobilized in water.

With respect to public exposure, based on the available data for Farim, exposure to the tailings and ore could theoretically
result in doses that exceed Health Canada’s (2011) dose constraint of 0.3 mSv/y and the incremental dose of 1 mSv/y
which are used for the protection of the public (NECA, 2015). The public would have to be exposed for a full year, which is
unlikely as the operating mine will not be accessible to the public. At closure, if local residents seek to inhabit the area again,
long-term exposure can be managed by constructing a suitably designed cover on the tailings storage facility that
adequately shields exposure.

Limiting exposure to radium-226 can also be achieved by constructing open-walled structures in proximity to the TSF.
Radium-226 can build up within walled structures over time, which could result in a higher dose to anyone entering those
buildings. Open-walled structures allow for the passage of air, which alleviates the risk of radium-226 buildup.

Based on geochemical testing of waste overburden conducted to date, approximately 33% and 13% of the waste from the
South and North pits, respectively, are potentially acid generating (PAG). Nearly all of the PAG waste can be placed back
into the pit, except for some PAG waste generated in Years 1 to 2 of mining, which will be placed in a lined section of waste
dump WD-1. A basal low permeability soil liner will be formed beneath the footprint of WD-1 and seepage/runoff flows at
the base of WD-1 will report to the environmental control dam. Any contaminated water collected in the environmental
control dam will be returned to the process plant for re-use via the RWP.

Key environmental effects requiring management include the following:

o Waste overburden and tailings will require management to protect groundwater and surface water.

. Pit dewatering will likely affect household and community wells, so a monitoring program will be required to verify
any claims of effects, and the company will need to establish plans to provide water of at least equivalent quantity
and quality to affected groundwater users in the area.

. The project will result in ecological impacts, including the loss of mangroves, salt marsh and freshwater areas, as
well as secondary forest. Lost mangrove habitat may in turn contribute to riverbank instability and erosion coupled
with a loss of crocodile habitat. Establishment of the Buredanfa Resettlement Village and associated livelihood
restoration area will result in the loss of indigenous forest. A decrease in forest habitats represents a loss of habitat
for primates. Updated ecological studies should be completed before significant construction activities begin to
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confirm current inventories and status of species of conservation concern, and to implement an updated Biodiversity
Management Plan, potentially with biodiversity offsets.

1.14.1 Closure and Reclamation Considerations

A preliminary Mine Reclamation and Closure Plan (MRCP) and closure cost estimate has been prepared that meets the
requirements under Guinea-Bissau's Mining and Minerals Law 1/2000. The MRCP adopts the International Finance
Corporation’s closure objectives in terms of protecting future public health and safety; ensuring the after-use of the site is
beneficial, sustainable, and appropriate for the affected communities in the long-term; minimizing adverse socioeconomic
impacts; and maximizing benefits (IFC, 2012).

The MRCP contemplates the progressive rehabilitation of several facilities at the mine, including the overburden waste
dumps and the North and South open pits. The South pit and most of the North pit will be backfilled with waste overburden
as part of operations. A void in the North pit, representing the final few years of mining, will be backfilled at closure with
waste overburden taken from a nearby surface waste dump. The channel of the Rio de Cavaras Marinhos will be re-
established, this time connecting to the North pit pond that will form over approximately four to five years. The diversion
dam for the Rio de Cavaras Marinhos will be decommissioned.

The TSF will be progressively covered with 1.5 m of NAG waste overburden. The first six cells will be covered during mine
operations by diverting NAG waste overburden. Cell 7 will be closed out during the two-year active closure phase. Because
the tailings are low density and are expected to be slow to consolidate, a reclamation research program is proposed on Cell
1 to refine the closure cover approach.

The onsite landfill will be capped with a suitable cover to prevent water ingress. Buildings, machinery and equipment will be
decommissioned and removed from site for salvage or resale. Disturbed areas will be covered with stockpiled topsoil and
revegetated. As much as practically possible, the land will be restored to provide stable landforms suitable for the agreed-
upon future beneficial land uses.

At the Ponte Chugue Mineral Terminal, buildings, machinery and equipment will be decommissioned and removed from the
site. Remediation will be undertaken, as required, so that the MT site will be compatible with future commercial or industrial
land use. The wharf structure will not be decommissioned, under the assumption that the government or other private
interests will wish to assume control of the site for future beneficial use.

Post-closure monitoring and maintenance will take place for a period of at least 15 years to verify that the site has been
returned to a physically and chemically stable state that is compatible with and capable of sustaining the agreed-upon final
land uses. Furthermore, the MRCP commits to developing post-closure social management plans to address potential
adverse socioeconomic impacts of closure as part of the company’'s Community Development Plan.

1.14.2 Permitting Considerations

The Mining Agreement is considered the global agreement aggregating and coordinating the above licenses and any other
agreements or conditions relative to the project. The Mining Agreement in its entirety includes:

. Environmental Plan, or the Environmental and Social Management Plan, which is the Environmental and Social
Impact Assessments (ESIAs) completed in 2015 and 2018 (KP, 2015a and 2019)

. mining lease (granted)

. mining license (granted)

o annex on incentives (pending).

Further, a Mining Operations Plan must be filed to fulfil the Mining Agreement.

An ESIA for the project was published in September 2015 and was shared with the Government of Guinea-Bissau and
prospective lenders (KP, 2015a). An ESIA was subsequently prepared for the Buredanfa Resettlement Village (KP, 2019).
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The project and the Buredanfa Resettlement Village were approved by the Government of Guinea-Bissau, according to a
Declaragdo de Conformidade Ambiental (Declaration of Environmental Compliance) issued to Itafos on September 14,2018
(Secretaria de Estado do Ambiente, 2018).

While the approval (declaration) expired in 2019, the Autoridade da Avaliagdo Ambiental Competente (Competent
Environmental Assessment Authority) notified Itafos in March 2020 that the Authority had almost completely suspended
its internal operations, and that the process of renewal of the environmental license will resume when the pandemic is over
(Autoridade da Avaliagdo Ambiental Competente, 2020). To date, no further notification from the Autoridade da Avaliagéo
Ambiental Competente has been received indicating the resumption of operations and the envisaged renewal of the
environmental license. The relevant authority has been supportive of the project and Itafos does not anticipate any issues
with this notification.

1.14.3 Social Considerations
Key social impacts that require management include:

o Community health, safety, and security — The project will interrupt the current flow of mostly pedestrian and bicycle
traffic between the regional service center of Farim and villages to the west and north of the mine. In addition, the
presence of the mine and project traffic to and from the mine will present safety hazards. Traffic safety and other
community health and safety risks will extend along the transport route to the MT site.

o Risk of influx and associated impacts — The presence of the mine may result in an influx of people into the region,
which will require management in conjunction with the regional and national governments. The effects can be far-
reaching in terms of social unrest, overloading of available public services and infrastructure, and causing increased
pressures on ecological resources. A Community Health, Safety and Security Management Plan identifies these
issues and proposes preliminary mitigation measures that can be discussed with the appropriate authorities.

o Involuntary resettlement — The project will require the acquisition of approximately 3,000 ha of land resulting in the
physical and/or economic displacement of an estimated 175 households in villages in the mine area. Candidate host
sites were identified, and a preferred site was selected at Buredanfa, immediately northwest of the mine. A livelihoods
baseline and restoration strategy and resettlement action plan (RAP) was also prepared in 2017. Because time has
passed since this work was completed, the communities that require resettlement may have grown, and it will be
necessary to conduct another land and asset survey to update the RAP.

o Livelihood restoration — Other mine project components, such as the truck loadout facility, highway bypass around
the town of Mansoa, and Mineral Terminal facility and associated access road, will be positioned on lands held by
others. Compensation is planned as part of securing land tenure for these areas, although no household resettlement
is required.

o Cultural Heritage — Development of the project will result in direct and unavoidable physical impacts on the following
cultural heritage resources:

o three cemeteries (one of high and two of low sensitivity)

o two mosques (both of high sensitivity)

o three sacred sites (one of high and two of low sensitivity)

o six archaeological sites (two of medium and four of low sensitivity).

Mitigation of these resources will involve the development of a grave relocation plan, a sacred site relocation plan, and a
mosque relocation plan. The re-interments will be conducted in consultation with local communities, with the involvement
and agreement of the local community and relatives of the deceased. Sacred forests and mosques should also be relocated
in consultation with affected communities. Relocation of sacred forests or sites usually refers to moving spirits as well as
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any ritual huts or offering jars from one tree or grove to another through the appropriate ritual ceremony and conditions.
The archaeological sites will require data recovery/rescue excavations prior to construction.

1.15 Markets and Contracts

The medium-term (2023-2027) and long-term (2028-2040) phosphate outlook was assessed. The medium-term outlook
was based on five-year demand and supply projections, and the long-term outlook was based on demand forecasts and
estimates of capacity and capital requirements needed to meet projected demand. The results are summarized below and
discussed in Section 19.

In the medium term, new capacity and higher operating rates are required to meet projected demand during the next five
years. Annual phosphoric acid demand, calculated from demand forecasts for downstream products, is projected to
increase by 6.36 Mt from 47.57 Mt in 2020 to 53.87 Mt in 2027.

Effective phosphoric acid capacity is expected to increase 4.46 Mt P,0s, and the global operating rate is projected to
increase from 86% to 92%to meet projected demand during the next five years. Assuming a 92% recovery rate, an additional
21.6 Mt of K-10 phosphate rock will be required to produce an additional 6.36 Mt P,0s of phosphoric acid.

In the long term, demand is projected to increase 1.4% per year or 10.98 Mt P,0s from 53.87 Mt in 2027 to 64.84 Mt in 2040.
Fertilizer demand is forecast to increase 1.3% per year or 8.11 Mt P,0s. Non-fertilizer demand is forecast to increase at a
faster pace of 2.4% per year or 2.86 Mt. Non-fertilizer demand is expected to grow at a faster pace largely due to rapid
growth in purified phosphoric acid demand to produce technical MAP (tMAP). How battery technology will evolve still is
uncertain, but the growth of LFP battery demand is a positive if not necessarily a game-changing demand development.

No attempt is made to speculate about what projects will get developed to meet projected demand growth during the 2028
to 2040 forecast period. Morocco will likely develop significant new capacity during this period given its comparative rock
advantage and strategy to capture one-half of projected global demand growth. Saudi Arabia likely will continue to build
additional capacity as part of an industrial policy to diversify its economy away from petroleum. Other greenfield projects
in Algeria, other African countries, Peru, Brazil and eastern Canada are also potential candidates.

Significant new phosphate capacity and capital investment are required to meet projected demand growth during this
forecast period. Where new capacity gets built likely will turn increasingly on the availably of economically viable phosphate
rock reserves. Additional demand of 10.98 Mt P,0s of phosphoric acid will require more than 37 Mt of K-10 quality rock,
(32.04% P30s).

These estimates do not include the capacity or capital needed to replace phosphate rock mines that exhaust reserves
during the forecast period. For example, several other U.S. mines are expected to exhaust reserves during the 2028 to 2040
forecast period. In some cases, no viable reserves exist. In other cases, the permitting of viable reserves is uncertain.

Based on these factors and analysis of the long-term DAP price forecasts and statistical relationship between DAP and
rock price. the Farim project has forecasted a phosphate rock price for 72% BPL rock FOB Jorf Lasfar Morocco, (MRRC
rock price). The average DAP price forecast from 2023 to 2035 is $668 per tonne FOB Jorf, which translates into an average
rock price of $207 per tonne for this period. Figure 1-6 shows this relationship along with projected prices used in the cash
flow calculations.
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Figure 1-6: Phosphate Rock Price FOB Jorf Lasfar
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1.16 Capital Cost Estimate

Table 1-7 provides a summary of the project capital cost estimate, with costs grouped into major scope areas, expressed
in Q4 2022 US Dollars. The estimate conforms to Class 3 guidelines for a feasibility study level estimate with a +15%
accuracy according to the Association of the Advancement of Cost Engineering International (AACE International).

The estimate is based on an EPCM execution approach. The following parameters and qualifications were considered:

o No allowance has been made for exchange rate fluctuations.

) No escalation has been added to the estimate.

. A weighted contingency has been included.

o Foreign exchange conversion rates were included for any items not priced in US dollars.

. Data for the estimate have been obtained from numerous sources, including the following:
o mine schedules

o feasibility-level design

o topographical information obtained from the site survey
o geotechnical investigations

o firm and budgetary quotes from international suppliers

o data from similar recently completed studies and projects.
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Major cost categories (permanent equipment, material purchase, installation, subcontracts, indirect costs, and Owner's
costs) were identified and analyzed. A percentage of contingency was allocated to each of these categories on a line-item
basis based on the accuracy of the data. An overall weighted contingency amount was derived in this fashion.

Table 1-7: Project Capital Cost Estimate

Beseri Initial Capital Sustaining Capital Total Capital
(USSM) (USSM) (USSM)
Mining 32.243 265.348 297.591
Process Plant and Infrastructure 68.934 - 68.934
Ponte Chugue Infrastructure (Mineral Terminal & Drying) 99.728 12.050 111.778
Tailings Storage Facility & Water Management 14.049 57.722 71.771
South Pit Dewatering 4.420 12.737 17.157
North Pit Dewatering - 20.995 20.995
Resettlement and Livelihood Restitution 11.985 5.635 17.620
EPCM 27.452 - 27.452
Indirects 6.057 - 6.057
Owners’ Cost 11.637 - 11.637
Contingency 31.765 - 31.765
Progressive Closure and Rehabilitation (TSF) - 58.817 58.817
Progressive Closure and Rehabilitation (Pits & WDs) 21.169 21.169
Total Site Closure 33.997 33.997
Salvage Value — Mine -12.893 -12.893
Salvage Value — Port - -8.433 -8.433
Total 308.270 467.142 775.413

1.17 Operating Cost Estimates

The operating cost estimate includes mining, processing, shiploading, environmental, fuel, and general and administration
(G&A) costs. The total life-of-mine operating cost is $2,270.5 million over 25 years. Of this total, mining accounts for $661.4
million, processing, G&A, and environmental accounts for $545.5 million, shiploading accounts for $111.3 million, and fuel
accounts for $952.3 million. A summary of the average annual operating costs is presented in Table 1-8. The estimate
conforms to Class 3 guidelines for a feasibility study level estimate with a +15% accuracy according to the Association of
the Advancement of Cost Engineering International (AACE International).
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Description
Mining 661.4 15.1 20.1 31.3 17.9 23.1 24.6 14.0 18.9
Process 343.0 7.8 10.4 13.9 7.9 10.3 13.6 7.8 10.5
Shiploading 111.3 2.5 3.4 4.5 2.5 3.3 4.5 2.5 3.4
Tailings, Environment, Water 15.7 0.4 0.5 0.6 0.4 0.5 0.6 04 0.5
G&A 186.8 43 5.7 7.5 4.3 5.5 7.5 4.3 5.7
Fuel 952.3 21.8 28.9 354 20.2 26.1 39.1 224 30.1
Total 2,270.5 51.9 69.0 93.2 53.2 68.7 89.9 51.4 69.1

Note: Fuel is itemized separately and is not included in mining, processing, shiploading or G&A costs.

The operating cost estimate is based on the following assumptions:

. Q4 2022 US dollars without allowance for escalation.

o relevant exchange rates to convert to US dollars for equipment sourced in non-US dollars

o annual throughput of 1.75 dry Mt/a ROM feed rate

o mass yield concentrate of 77.5% w/w for the South pit and 74.3% w/w for the North pit

. diesel cost of USS0.86/L

. power cost of USS0.229/kWh for the process plant and USS0.257/kWh for the Mineral Terminal.

1.18 Economic Analysis

The results of the economic analyses in this report represent forward-looking information as defined under Canadian
securities law. The results are subject to several known and unknown risks, uncertainties and other factors that may cause
actual results to differ materially from those presented here.

Forward-looking information includes the following:

o mineral resource and mineral reserve estimates

o assumed commaodity price and exchange rates

. proposed mine production plan

. projected mining and process recovery rates

. sustaining costs and proposed operating costs

. interpretations and assumptions regarding contract mining terms
. assumptions as to closure costs and closure requirements

o assumptions about environmental, permitting, and social risks.

The economic analysis was performed assuming a 10% discount rate as shown in Tables 1-9 to 1-11.

Income tax holiday is the subject of mining agreement negotiations between Itafos and the Government of Guinea-Bissau.
If successful, the incentive annex would be approved and result in the NPV and IRR stated in Table 1.10. If an agreement
cannot be reached regarding the tax holiday, Farim would be subject to an additional tax equivalent to 7.9% of the NPV.
Results of this outcome are shown in Table 1.11.
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Table 1-9: Financial Data (USD, Millions)

Description | Life-of-Mine (USSM)
Revenue 6,497.2
Total Preproduction Capital 308.3
Total All-in LOM Operating Costs (see below) 2,332.1
Total Sustaining Capital (including Progressive Closure and Final Closure Costs — See Below) 4671
Operating Margin Ratio (Operating Revenue / Operating Cost) 2.8
Royalties 129.9
Income Taxes 714.8
Pre-Tax Cumulative Cash Flow 3,259.8
After-Tax Cumulative Cash Flow 2,545.0
Detail of Expenditures
Total Operating Costs 2,270.5
Total Other Costs (Corporate Overhead) 61.7
Total All-in LOM Operating Costs 2,332.1
Sustaining Capital Cost 374.5
Sustaining Capital Cost — Progressive Closure 80.0
Closure Capital Cost 12.7
Total Sustaining Capital (including Progressive Closure and Final Closure Costs) 467.1
Table 1-10: Financial Statistics
Description Unit After-Tax Pre-tax
Cumulative Net Cash Flow
Undiscounted (Base Year 2024) UssSk 2,544,960 3,259,753
Net Present Value
Discounted at 5% USSk 1,148,827 1,464,435
Discounted at 8% USSk 749,268 954,843
Discounted at 10% USSk 572,028 729,998
Discounted at 15% USSk 300,575 387,968
Internal Rate of Return % 34.9 37.8
Payback Period Years 42 42

Table 1-11: Income Tax Holiday Impact on After-Tax Financial Statistics

Description

With 3 Years Tax Holiday

Without Tax Holiday

Net Present Value Discounted at 10% USSk 572,028 526,660
Internal Rate of Return % 34.9 315
Income Tax Payable UssSk 714,793 788,150
Payback Period Years 42 4.2

Annual cash flow is summarized in Figure 1-7. A sensitivity analysis was conducted on the post-tax NPV and IRR of the
project using the following variables: revenue (P20s rock price), operating cost, total capital cost, and fuel. Post-tax
sensitivity results are shown in Figure 1-8. The analysis revealed that the project is most sensitive to changes in P20s rock

price.
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Figure 1-7: Annual Cash Flow Profile
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Figure 1-8: Post-Tax NPV10 Sensitivity Graph (USSk)
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1.19 Project Execution Plan

The proposed execution strategy for the Farim Phosphate Project is based on an engineering, procurement, and
construction management (EPCM) implementation approach and horizontal discipline-based contract packaging. An
experienced engineering firm will be engaged to provide EPCM services for the overall development of the project, including
the process plant and the associated infrastructure. Specialist consultants will be contracted on an EPCM basis to address
specific elements of the project outside the core competency of the engineering firm. These elements include mining,
geotechnical, resettlement, environmental, marine construction of the Mineral Terminal, surface and sub-surface water
management and the tailings storage facility (TSF). Specialist consultants will form an integrated project team under the
overarching leadership of the engineer, who will be responsible for the overall project management and coordination
between the various parties. Cost estimates assumed in the cash flow model are based on this approach.

The broader socio-economic context underpins the development of the project implementation plan, which is discussed in
Section 24. The implementation plan focuses on the supply of construction power, transport and logistics services, project
labor, consolidated construction packages, QA/QC management, prioritization of long-lead items, access control, security
management and the resettlement program.

The overall schedule duration from the start of detailed engineering to the end of commissioning is 31 months. The ramp-
up period will commence in month 32, and the date of first commercial production is expected to be achieved within
6 months following commissioning. Project schedules will be updated during the detailed engineering stage to mitigate
risks associated with critical path activities. Specific areas that will be managed include the following:

o Detailed engineering associated with the pre-mining dewatering, the installation and equipping of the pre-mining
dewatering wells, pumping the pre-mine wells for at least six months prior to the commencement of pre-stripping
and completing the pre-stripping before the ramp-up period of the plant.

o Design, procurement, fabrication, delivery, and commissioning of construction power, which needs to be available
for dewatering pumping to start.

o Updating the RAP and biodiversity management plan, followed by detailed engineering associated with the RAP
village, the mining bypass road, the fence, and the bulk earthworks for the plant. Phase 1 and Phase 2 of the
relocation, as well as the construction of the bypass road and fence must be complete prior to the commencement
of infrastructure construction by the mining contractor.

o Detailed engineering, procurement, fabrication, delivery, installation and commissioning of long-lead items, including
the concentrate dryer, horizontal scrubber and vertical plate-and-frame filters.

The major project milestones are summarized in Table 1-12.
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Table 1-12: Major Project Milestones

Major Milestone ‘ Month

Start of Detailed Engineering for the Plant (Section 17), Concentrate Handling & Drying (Section 17) and Project Infrastructure
(Sections 18.7,18.8,18.11) 1
Start_ Update to Biodiversity Management Plan and the Land and Asset Survey of the Relocation Action Plan (RAP) (see 9
Section 20.2)

Start detailed engineering for Mining (Section 16) 3
Issue Procurement Packages for ang-Lead S_ections, including Ppwer Generation (Sect‘ion 18.9), Concentrate Dryer (Section 4
17.4.1), Vertical Plate-and-Frame Filters (Section 17.3.3) and Horizontal Scrubber (Section 17.3.2)

Award Contract for Construction of Pre-Mining Pit Dewatering System (Section 16.4.3) 6
Award Combined Contract for PLANT BULK EARTHWORKS, NORTH PIT B‘YPASS ROAD (Section 182), Mine Fence (Section 7
18.2), Ponta Chugue Access Road (18.3.1) and Buredanfa Resettlement Village Construction (Section 20.2)

Issue Year 0 to Year 5 Contractor Mining RFQ (see Section 21.1.1.7) into the Market 7
Start Drilling of Pre-mine Dewatering Boreholes (Pre-mining Pit Dewatering System) 8
Start Detailed Engineering for Marine Terminal (Section 18.13) 8
Publish Updated Biodiversity Management Plan and Resettlement Action Plan (RAP) 9
Start Construction, including Plant Bu_lk Earthworks, North Pit Bypass Road, Fence around Mining Area, Ponta Chugue Access 10
Road and Buredanfa Resettlement Village

Issue Procurement Packages for Marine Works Package (Section 18.13.4) and Shiploader Long-Lead Section (Section 10
18.13.4.11)

Award Year 0 to Year 5 Contractor Mining Contract 13
Commissioning Complete of Phase 1 (Construction Power) of Diesel-Hybrid Power Generation Systems 13
Complete Construction of Pre-mining Pit Dewatering System, incl. Piping and Overhead Line 13
Commence Pre-mine Pit Dewatering (Six Months Prior to Pre-stripping) 14
Complete Phase 1 Relocation (Saliqguenhe Porto & Ponto Zeca), as per RAP 14
Start Process Plant, Outloading and Drying Concrete Works 15
Complete North Pit Bypass Road 16
Complete Mine Fence and Establish Access Control to Construction Site 16
Complete Phase 2 Relocation (Canico) as per RAP 16
Complete Year 0 to Year 5 Contractor Mining Contract Mobilization and Site Establishment 16
Mining Contractor to Start Construction of Infrastructure, including Flood Protection Bund, BD1, TSF1, WD1, ECD and the 17
SCD1

Start Process Plant, Outloading and Drying SMPP Installation 17
Start Piling and Other Marine Works Construction 20
Start Mining Pre-strip 20
Start Process Plant, Outloading and Drying E&I INSTALLATION 21
Start Commissioning of Process Plant, Outloading and Drying 29
Start Commissioning of Mineral Terminal 31
Commissioning Complete 31
Start of Ramp-up Period 32
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1.20

Interpretation and Conclusions

Key outcomes from the feasibility study include:

The data provided through various exploration and sampling programs, combined with a detailed processing
analysis, infrastructure, and cost analysis, is sufficient to support the feasibility study and associated mineral
reserves. A global mineral resource estimate defines a measured resource of 102.5 Mt at a mean grade of 28.5%
P,0s and an inferred resource of 31.1 Mt at a mean grade of 28.0% P,0s.

Mineral reserves outlined in the study are based on a targeted mine life of 25 years at a rate of 1.75 Mt/a (dry basis)
for a total of 43.75 Mt at a life-of-mine mean grade of 30% P,0s. Mining will be accomplished using conventional
loader, excavator and truck materials handling with an average strip ratio of 10 bcm/t of ROM phosphate matrix.

The mining agreement from 2009 is valid and renewable for 25-year extensions based on the 2000 Mining Law.
Based on the work to date, there have been no environmental or social issues that are expected to prevent Itafos
from developing the project. Itafos was issued a Declaration of Environmental Compliance from the Competent
Environmental Assessment Authority of the Government of Guinea-Bissau in 2018 for the mine ESIA and the
Buredanfa resettlement village ESIA. Because biodiversity and social conditions may have changed since the 2015
ESIA and 2018 Resettlement Action Plan were completed, additional work in these areas is recommended ahead of
construction, as described in Section 26. The application process to renew the mining agreement term of 25-years
is in progress and can be done up to 1-year prior to its expiration date.

The process developed for the beneficiation of Farim phosphate ore is robust, continuous, and reliable, rendering
reproducible metallurgical results. The flowsheet is based upon unit operations that are proven in industry.
Continuous pilot plant tests indicate most likely results of yield (mass recovery) of 77.5%, P,Os recovery of 81.8%,
and likely P20s grade of 33.6% for the South pit. The phosphate rock produced is a high-grade, high-quality product
that will attract a premium price.

Filtered concentrate will be hauled to the Mineral Terminal at Ponta Chugue where it will be dried, loaded onto ships
and sent to international buyers. The channel design has been assessed against PIANC channel design guidelines
and with desktop and real-time navigation simulations. The channel alignment, including through the Bernafel
section, is suitable for the water depths, design depths and prevailing currents. The navigation fairway surrounding
the Ponte Chugue Marine Terminal is suitable and provides a generous maneuvering area for inbound and departing
vessels.

Initial capital costs are $308 million and sustaining capital cost (including progressive and final rehabilitation and
closure costs) for the 25-year life of mine is $467 million for a total capital cost of $775 million.

Life-of-mine project revenue is $6,497 million with all-in operating costs at $2,332 million, royalties of $130 million,
and taxes of $715 million. The net result is an after-tax cumulative cash flow of $2,545 million (undiscounted).

Project economics indicate an NPV1gof $572 million with an internal rate of return of 34.9% and payback of 4.2 years.
The project is most sensitive to phosphate rock sales price.

Project infrastructure can be constructed as part of the Mining Agreement with key elements including waste rock
dumps, tailings storage facilities, Marine Terminal, filtered concentrate loadout, and roads to support access and
haulage.

Mining risks include dewatering ahead of pit excavation to reduce pore pressures in the formation and overall water
management during the rainy season. Hydrogeology and groundwater findings are summarized in Section 18.

Opportunities exist to de-risk the project or improve economics, which will be investigated further during the detailed design
stage. This includes connecting to the planned Guinea-Bissau electrical grid and the option to trans-ship dried concentrate
using barges to offshore ships.
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A complete list of project risks and opportunities are described in Section 25.

1.21 Recommendations

1.21.1 Overall

The financial analysis of this feasibility study demonstrates that the Farim Project has robust economics, and it is
recommended to continue developing the project through detailed engineering and de-risking, to support a construction
decision.

Conclusions from each major area of investigation completed as part of this feasibility study suggest numerous
recommendations for further investigations to mitigate risks and/or improve the base case designs. Those details are
described in Chapter 26. Costs to address future recommendations are captured in the capital or operating costs.

The following is a summary of recommended work for the next phase based on the feasibility study. Associated costs listed
in Table 1.13 are excluded from capital or operating costs summarized in this report. Each recommendation is not
contingent to a subsequent one.

Table 1-13: Recommended Work and Budget for Next Phase

Area Estimated Cost (USS)
Mineral Resources and Mineral Reserves 55,000
Mineral Processing & Metallurgical Testing 150,000
Recovery Methods — Tailings Thickening Testing 10,000
Marine — Evaluation of Transshipping Option 50,000
Tailings Characterization and Settling Testwork 35,000

Updated South Pit Ground Investigation for Pit Dewatering (includes Drilling, CPT

Program, Vibrating Wire Piezometers Supply and Install, and Supervision) 625,000

Ongoing community engagement including renewal of its Declaration of Environmental
Compliance from the Competent Environmental Assessment Authority to ensure N/A
continuity of project approvals

Total 925,000

1.21.2 Mineral Resources and Mineral Reserves
Work programs related to resources and reserves for the next phase include the following:

o Confirm that the dry density values used in Section 14 and Section 15.6, are representative for future resource and
reserve estimations. Additional density measurements should be taken to verify these values. The QP anticipates
that this would cost approximately US$5,000.

o As noted in Section 16.7.4.6.1, a lack of samples in Area 4 of the pit (as designated by Figure 16-7) has prevented a
thorough evaluation of the liquefaction susceptibility in this Area. Samples in Area 4 should be collected and screened
prior to excavation to evaluate the soil's liguefaction susceptibility. The QP anticipates that this would cost
approximately US$20,000.
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o As stated in Section 16.7.5.2, an important component of the slope development will be to monitor the degree of
pore pressure reduction that has been achieved in the bench face that is being excavated. This can be achieved by
installation of piezometers or pushed probes with pressure transducers into critical areas along the pit slopes.
Supplemental pumping wells or horizontal drains will be needed where isolated pressurized zones are encountered.
Further studies should be done to advise the precise locations of these piezometers for optimized performance. The
QP anticipates that this would cost approximately USS$30,000.

Additional recommendations to de-risk the project are outlined in Section 26.2.

1.21.3 Metallurgical Testwork and Mineral Processing
metallurgical testwork and mineral processing work programs for the next phase include the following:

o Conduct continuous phosphoric acid plant tests to assess likely performance in an industrial plant. Conduct bench-
scale phosphoric acid concentration and clarification tests, and bench scale fertilizer testwork for both the South pit
and North pit concentrates of the Farim phosphate deposit. The QP anticipates that this would cost approximately
USS$150,000. Results from this testwork will be used in product off-take negotiations and is independent of the
investment decision therefore does not have to be complete prior to detailed design stage.

Several other recommendations to de-risk the project relating to mineral processing and metallurgical testwork are detailed
in Section 26.3.

1.21.4 Recovery Methods

The following work is recommended to advance to the next stage:

o Further evaluate tailings thickening and dewatering to maximize achievable underflow density and optimize thickener
sizing. The QP anticipates that this would cost approximately USS10,000.

Further recommendations to de-risk the project or enhance project economics are listed in 26.5.

1.21.5 Site Infrastructure

The feasibility study has outlined infrastructure recommendations to de-risk the project or enhance project economics.
These recommendations will be addressed during the detailed design stage or during operations and are described in
Section 26 in their main areas including tailings storage facility, dewatering, and geotechnical. See those sections for
detailed future recommendations.

To advance to the next stage, the following tailing storage facility work program is recommended.

o Complete additional tailings characterization and settling testwork to improve TSF design including tailings settled
dry density and tailings entrainment among other design parameters. The QP estimates this work will cost $35,000.

To improve the understanding of the dewatering needs and the potential hydrogeological impacts the following is
recommended:

o Additional closer spaced drilling and testing of boreholes (including CPT survey) to determine the depth to bedrock,
continuity of clay and sandstone lenses with installation of more vibrating wire piezometers (VWP) to monitor
pressure heads in different units, particularly in the vicinity of the pit walls closest to planned infrastructure (TSF,
overburden dumps). Updated South pit ground investigation for pit dewatering (includes Drilling, CPT Program,
Vibrating Wire Piezometers Supply and Install, and Supervision). The QP estimates this work will cost $625,000 and
must be completed prior to detailed design.

Additional dewatering recommendations to de-risk the project is outlined in Section 26.5.2.
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1.21.6 Marine

The marine field data acquisition activities and engineering studies have largely concluded. To advance to the next stage,
the following marine work program is recommended.

o Update the transshipping trade-off study to evaluate barge loading rather than hauling filtered concentrate to the
planned Mineral Terminal at Ponte Chugue. This includes updating the costs from the previously performed work,
re-evaluating barge, vessel requirements and throughput, updating the social impacts, and overall project benefits.
This trade-off update is estimated to cost US$50,000.

Recommendations for future work are outlined in Section 26.6.

1.21.7 Environmental Studies and Permitting

The project has been de-risked from an environmental perspective to the extent that an environmental baseline has already
been established. Nonetheless, ongoing community engagement should continue through the normal care and
maintenance activities currently happening on site, including seeking the renewal of the Declaration of Environmental
Compliance from the Competent Environmental Assessment Authority. Costs associated with this ongoing work are part
of the Itafos project development budget.

For typical mining projects of this nature, the next phase would be used to develop an environmental baseline and a
Resettlement Action Plan. However, as discussed in Section 24, the update of the Resettlement Action Plan (RAP) is linked
to the overall project development schedule. Although the RAP work could begin early, it is linked to the investment decision
to avoid community tensions and fatigue around the resettlement process, as well as avoiding the expiration of the RAP
and asset data before the resettlement process can be implemented.

An integral part of updating the land and asset survey and the RAP is the restart of the stakeholder engagement process to
get the affected communities back up to speed on the RAP process, while attempting to alleviate concerns related to project
delays. KP has assumed that this initial environmental work program includes tasks that should be done ahead of project
implementation (i.e., during detailed engineering).

Details regarding these work programs are described in Section 26.8 and the costs are summarized in Table 26.4. All costs
are included in the pre-production capital cost estimate. These are tasks that are recommended for completion ahead of
construction.
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2 INTRODUCTION

2.1 Introduction

This technical report was prepared for Itafos Inc. (Itafos), a vertically integrated phosphate fertilizers and specialty products
company registered in Delaware, that is focused on developing the Farim Phosphate Project. Itafos, through a series of
wholly owned subsidiaries, owns GB Minerals AG (GBMAG), which is registered in Switzerland. GBMAG holds mining lease
No. 004/2009 which was granted by the Government of Guinea-Bissau where the Farim Phosphate Project is located.

All measurement units used in this report are metric unless otherwise noted. Currency is expressed in United States dollars
(currency: USD; symbol: USS). The report uses American English.

Mineral resources and mineral reserves are reported in accordance with the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves (May 2014; the 2014 CIM Definition
Standards) and the CIM Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines (November 2019;
the 2019 CIM Best Practice Guidelines).

As ownership has changed hands numerous times during the exploration history (refer to Section 6), the report uses the
term “previous operator” to refer to work done prior to 2006. The term “legacy” is used for data generated by the previous
operator.

Up to January 2020, Itafos Farim has used the same contractors that were involved with the project during the feasibility
study. This approach de-risked the project and saved money as there was not a requirement for knowledge transfer. The
contractors were as follows:

o Lycopodium Canada (Toronto office, work began in May 2019) — main EPCM effort
o WF Baird and Associates (Madison office, work began in September 2018) — Mineral Terminal

o Golder (work on-going since FS) — mine design and in pit dewatering, RFP / evaluation of mine contractor and
assistance with mining contract terms and conditions

o Knight Piésold (North Bay office, work ongoing since FS) — ex-pit geotechnology, hydrogeology, tailings design and

QC/QA of earthworks
o Halyard (Toronto office, work began in 2018) — resettlement village and 150-person worker's camp
) ERM - architecture for resettlement.

Lycopodium advanced the detailed engineering (approximately 25% complete) and received firm pricing on the main
process equipment, which is ready for purchase. The process design criteria and process flow diagrams have been
finalized. A 3D model review of plant and Mineral Terminal facilities was completed. A third party, independent reviewer has
been chosen.

On January 24, 2020, Itafos provided an update on the engineering and construction of Itafos Farim and announced the
termination of the EPCM agreement with Lycopodium. The EPCM agreement with Lycopodium contemplated two phases:
phase one considered preparation of a definitive cost estimate and schedule and phase two considered additional detailed
engineering, equipment procurement and construction. Given the revised project financing timeline of expected lender
approval during the H2 2020, Itafos Farim suspended the EPCM agreement with Lycopodium following completion of phase
one. Since 2020 and through the COVID-19 related restrictions, the Farim camp facilities and mine site have remained on
care and maintenance. In addition, further de-risking studies have continued. In 2022, Itafos commissioned Ausenco to
update the feasibility study which incorporates all relevant studies completed since 2015, as well as updated market pricing
and project costs.
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2.2

Qualified Persons

The individuals listed in Table 2-1 serve as QP for this technical report as defined in National Instrument 43-101, Standards
of Disclosure for Mineral Projects, and in accordance with Form 43-101F1.

23

Site Visits and Scope of Personal Inspection

The following QPs have visited the Farim property:

Tommaso Roberto Raponi of Ausenco is the qualified person for the infrastructure, capital and operating cost
compilation, and the process design for the study. He has not visited the project site.

Jerry DeWolfe of WSP Golder completed the mineral resource estimation and data verification and is responsible for
the geology and exploration contribution. Jerry visited the site on April 5 through 8, 2015. During the site visit, Jerry
reviewed the site layout including planned locations for the pits, ex-pit structures, stockpile locations, the test pit, and
the proposed Mineral Terminal site. The visit also verified the location of selected drill hole collars via handheld GPS,
viewed the core logging and storage facility and reviewed logging and sampling protocol with the project team.

Terry L. Kremmel of WSP Golder completed the mineral reserve estimation and is responsible for the mining
contribution.  Terry visited the site in 2012. Site visit activities included reviewing core, reviewing overall site
conditions, and potential locations of the mine pit and infrastructure.

Alexander Duggan of Kristal Font completed the compilation of the capital cost estimate and the financial model for
the study. He has not visited the project site.

Edward Adam Liegel of Baird for marine infrastructure, marine vessels, marine capital and operating costs. Ed did
not visit the site; however, a Baird representative visited the site in 2012.

Richard Michael Elmer of Knight Piésold Limited completed sections related to pit dewatering and project
infrastructure, including waste management (stockpiles, tailings storage facility, water storage facility) and surface
water management. Richard visited the Farim project site multiple times in 2010 - 2011 for one- to two-week visits
to undertake site walkovers and drilling supervision. Richard has not visited the Farim Phosphate Project while
employed by Knight Piésold.

Richard Alonzo Cook of Knight-Piésold completed the sections related to environmental studies, permitting and
social impact. Richard visited the site for two days on March 25 and 26, 2015. This included visiting the Farim
townsite, the mine area, several of the villages that lie inside the proposed mine area, the product transport route,
and the port area.
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Table 2-1: Qualified Persons and Section Responsibilities

Qualified Person

Professional

Position

Employer

Independent of
ltafos

Report Section

Tommaso Roberto

Designation

Senior Mineral Processing

Ausenco Engineering

1.1101.4,1.12,1.13,1.15,1.16,1.17, 1.19,
1.20,1.21.1,1.21.4,1.21.5,2.1,2.2, 2.4, 2.5,
3.1,3.2,4,517,18.1t0 18.4,18.6, 18.10,

Raponi P-Eng. (ON) g ecialist Canada Inc. ves 18.11,19,21.1.2,21.1.3.2,21.1.3.3,21.2.1,
21.2.3,21.2.6,21.3,23,24,25.4,25.6, 26.1
26.4,and 27
Geology & Mineral 1.5,1.6,1.7,1.9,1.20,1.21.2,2.3,61t0 12, 14,
Jerry DeWolfe P.Geo. Resource QP WSP Golder Yes 25311, and 26.2
1.10t0 1.11,1.20,1.21.2,2.315,16.1, 16.2,
Terry L. Kremmel P.E. Mineral Reserve QP WSP Golder Yes 16.5t016.9,21.1.1,21.2.2,25.3.1.2, and
25.3.2,26.2
Alexander Duggan P.Eng. Director Kristal Font Yes 1.18,1.20,3.2,3.3,22,and 25.10
Edward Adam Liegel P.E. Senior Marine Engineer Baird Yes 1262g 1.21.6,18.13,21.1.4,21.2.4, 25.7, and
- . 1.20,16.3,16.4,18.5,18.7t0 18.9,18.12,
Richard Michael Elmer | C-E"9- MIMMM |Principal Geotechnical -, ot pigcoid | td. Yes 1813,21.13.1,212.5,251, 25,5, 25 8, and
MCSM Engineer and Director 26.6
Richard Alonzo Cook P.Geo. Specialist Environmental |, v pigsold Ld. Yes 1.14,1.20,1.21.7,2.3, 20, 25.9, and 26.7
Scientist / Associate
Francisco J. Satillo P.E.., PhD Senior Metallurgist KEMWorks Technology Yes 1.8,1.21.3,13,25.2,and 26.3
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2.4 Effective Dates

The overall effective date of this report is the date of the press release, which is May 17, 2023.

2.5 Source Information

The authors of this report have assumed and relied on the fact that all the information and technical documents listed in
Section 27, References, are accurate and complete in all material aspects.

2.6 Abbreviations and Units of Measure

Tables 2-2 and 2-3 define the abbreviations and units of measure used in this report.
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Table 2-2: Report Abbreviations

Abbreviation Meaning

ALS ALS Metallurgy

amsl| Above Mean Sea Level

CC Contact Clean Water

CD Contact Dirty Water

CDA Canadian Dam Association

CW Clean Water

DWT Deadweight Tonnage

ECD Environmental Control Dam

EDF Environmental Design Flood

ESIA Environmental and Social Impact Assessment
ESMP Environmental and Social Management Plan
EPI Employer Procured Items

GISTM Global Industry Standard on Tailings Management
HDPE High Density Polyethylene

IBC International Building Code

IDF Inflow Design Flood

ISO International Organization for Standardization
ISPS International Ship and Port Facility Security
KEMWorks KEMWorks Technology Inc.

LBP Length Between Perpendiculars

LOA Length Over All

MAC Mining Association of Canada

MDE Maximum Design Earthquake

MER Minor Element Ratio = [Fe203% + Al203% + Mg0%] / P20s%
MRCP Mine Reclamation and Closure Plan

MWC Marine Works Contractor

NAG Non-Acid Generating

OBE Operational Basis Earthquake

P Process Water

PAG Potentially Acid Generating

PGA Peak Ground Acceleration

RAP Resettlement Action Plan

RWP Return water pond

SCD Sediment Control Dam

SGS SGS Mineral Services

TSF Tailings Storage Facility

uw Undisturbed Water

WD-1 Waste Dump 1

WD-2 Waste Dump 2
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Table 2-3: Units of Measure

Units of Measure Description

3D Three-Dimensional

°C degrees Celsius

CS Canadian dollars

UssS United States dollars

cm centimeter

% percent

%W/W dry weight concentration of a solution
y micro

um micrometer

g gram

g/cm? Grams per centimeter cubed
g/t grams per tonne

ha hectare

hp horsepower

h hour

kg kilogram

km kilometer

koz thousand ounces

kt/d thousand tonnes per day
kv kilovolt

kWh Kilowatt hour

L/s liter per second

M million

m meter

m? square meter

m? cubic meter

masl meters above sea level
mamsl| meters above mean sea level
mg/L milligrams per liter

mm millimeters

Mt million tonnes

Mt/a million tonnes per annum
mV/V millivolts per volt

MW Megawatt

MWh Megawatt hour

0z ounce

Pso Passing grind size

ppm parts per million

ppb parts per billion

t metric tonne

t/d tonnes per day

t/m?/h tonnes per meter squared per hour
X times
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3 RELIANCE ON OTHER EXPERTS

While the authors have carefully reviewed, within the scope of their technical expertise, all the available information
presented to them, they cannot guarantee its accuracy and completeness. The authors reserve the right, but will not be
obligated to, revise the technical report and its conclusions if additional information becomes known to them after the
effective date of this report.

3.1 Property Agreements, Mineral Tenure, Surface Rights and Royalties

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements, mineral
tenure, surface rights, or royalties. The QPs have fully relied upon, and disclaim responsibility for, information derived from
Itafos and legal experts retained by Itafos for this information through the following documents: -

) Ministerio Dos Recursos Naturais E Energia, Government of Guinea Bissau, May 30, 2022. Confirmation of Payment,
Prepared for the Director of Enterprise at Itafos Farim, SARL, 2 pages.

. Ministerio Dos Recursos Naturais E Energia, Government of Guinea Bissau, May 28, 2009. Licenca de Arrendamento
de Mineraco, N° 004/2009. Prepared for GB Minerals. AG. 2 pages.

This information is used in Section 4 of the report.

3.2 Market Studies and Contracts

The QPs have not independently reviewed the marketing or pricing information. The QPs have fully relied upon, and disclaim
responsibility for, information derived from Itafos and experts retained by Itafos for this information through the following
documents:

o Michael R Rahm Consulting LLC, 2023. Medium-Term and Long-Term Phosphate Outlook, January 2023.

Michael R Rahm has a Master’'s and PHD in Economics from lowa State University from 1978 and 1980, respectively. He
has worked in the fertilizer market for 38 years. This information is used in Section 19 of the report. The information is also
used to support the financial analysis in Section 22.

3.3 Taxes

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements, mineral
tenure, surface rights, or royalties. The QPs have fully relied upon, and disclaim responsibility for, information derived from
Itafos, for this information through the following documents:

o Draft Third Addendum to the Mining Agreement between the Republic of Guinea-Bissau and GB Minerals AG on the
Execution of the Mining License for the Farim Phosphate Project, with an effective date of 28 May 2009.

This information is used in Section 1.2 and 4 of the report. The information is also used in support of the tax information in
Section 22.

Farim Phosphate Project Page 40
NI 43-101 Technical Report and Feasibility Study June 23,2023




Ausenco ITAFQYS

4 PROPERTY DESCRIPTION AND LOCATION

4.1 Property Location

The Farim Phosphate Project is located in the northern part of central Guinea-Bissau, West Africa, approximately
25 kilometers (km) south of the Senegal border, approximately 5 km west of the town of Farim, and 120 km northeast of
Bissau, the capital of Guinea-Bissau (Figure 4-1).

Figure 4-1: Location of the Farim Phosphate Project
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4.2 Ownership, Title, Licensing and Permitting

The Farim Phosphate Project lies within Mining Lease License No. 004/2009, which covers 30,625 hectares (ha), granted
by the Government of Guinea-Bissau on May 28, 2009, to GB Minerals AG (GBMAG). GBMAG is registered in Switzerland
and is a wholly owned subsidiary of Itafos Farim Holdings, which is registered in the Cayman Islands.

Table 4-1 lists the coordinates of Mining Lease 004/2009 (“License Area”). The License Area is shown on Figure 4-1. A map
of the site location can be found in Figure 6-1.

Table 4-1: Border Limits of Mining Lease License 004/2009 (Bissau UTM, Zone 28N)

Corner Post Identification Northing | Easting
#14 Binta 1,387,500 460,000

#15 Farim 1,387,500 477,500

#1 Guidaje 1,370,000 477,500

@3 Jumbembem 1,370,000 460,000

The Mining Agreement is considered the global agreement aggregating and coordinating the above licenses and any other
agreements or conditions relative to the Project. The Mining Agreement is valid for an initial period of 25 years. Based on
the 2000 Mining Law, this period shall be extended by the Competent Authority for successive periods of 25 years, provided
the Licensee so requests in the form and with the deadlines established under articles 109 to 112 of the Law no. 1/2000, of
24" July 2000. The renewal of the Mining License and of the Mining Lease shall imply the automatic and correspondent
renewal of the Mining Agreement. The Mining Agreement provides the Company the right to construct and develop a mine
to exploit the Farim phosphate deposit, and to construct and operate a Mineral Terminal facility and any bridges, roads, or
transportation pipeline infrastructure required to connect the mine to the Mineral Terminal Site. The Government commits
within the agreement to make immediately available the lands required for the Mineral Terminal infrastructure at the Ponta
Chugue area.

In turn, the Mining Agreement requires the Company to:
o exploit the resource as per good international industry practices and in accordance with a mining operation program

o comply with environmental protection rules outlined in an environmental plan and the legislation and regulations
applicable in Guinea-Bissau at the time of signing the Mining Agreement

o comply with the social program concerning employees who are national citizens and to train and to grant medical
assistance to any person or employee used or working on the project.

In addition to the obligations outlined above, the company must notify in appropriate terms of any circumstances that it
becomes aware of and that may affect, impede, or make the execution of the aforementioned programs/plans excessively
difficult, and must provide a written and detailed report of these situations and indicate the measures to be taken or
implemented to minimize the effects of these situations.

Post-production, there are also obligations of disclosure and due notice to the suspension of production for any reason.

Finally, the company is obligated to disclose any information that is reasonably requested by the government.

4.3 Incentives Annex, Royalties and Other Financial Agreements

Pursuant to the Mining Agreement, the Government of Guinea-Bissau will be entitled to a 2% royalty that is tax deductible
for the duration of the commercial mining operations at the Farim Phosphate Project.
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The Mining Agreement comprises an “Incentives Annex” that defines the financial terms associated with the Farim
Phosphate Project and provides the Company certain guarantees and financial incentives. The terms of the Incentives
Annex to the Mining Agreement have been negotiated and, as of the date of this report, remain subject to the final approval
of the Government of Guinea-Bissau.

4.4 Environmental Regulatory Framework

The Farim Phosphate Project’s concession and Mineral Terminal areas consist of both undisturbed land and farmland.
There are no known environmental liabilities associated with these areas.

4.5 Surface Rights

The Mining Agreement provides the Holder with the right to construct and develop a mine to exploit the Farim phosphate
deposit, and to construct and operate a Mineral Terminal facility and any bridges, roads, and infrastructure required to
connect the mine to the Ponta Chugue Mineral Terminal site. Within the agreement the government commits to make
immediately available the lands required for Mineral Terminal infrastructure at the Ponta Chugue area.

Land is state-owned property in Guinea-Bissau but is administered at the local level by customary (traditional) authorities.
Surface rights must be negotiated with local landowners in compliance with the Land Law (No. 5/98). If negotiations with
a landowner fail, the company may appeal to the Minister of Natural Resources, who can order the parties to submit the
matter to arbitration pursuant to Article 87 of Law No. 3/2014.

Under the terms of Paragraph 2 of Article 4 of the same law, the State may grant rights for the private use of land under the
terms set out therein. Paragraph 3 of Article 4 of the Land Law states: “Said private use rights will be granted through: a)
Customary use; or b) Concession.”

Law No. 3/2014 (law on prospecting, research, exploration and marketing of mineral substances in the soil) states, “[tlhe
holder of any right that requires the exclusive use or other form of use, in whole or in part, of the land corresponding to the
geographic limits of his license, may, in accordance with the laws relating to such acquisition, purchase, lease, or acquire
the right to the land through a legal instrument, for their use, in accordance with the conditions that may be agreed between
the holder of the mining rights and the holder of the exclusive land rights, or the competent authorities of the Republic of
Guinea-Bissau.” It further states, “[i]f the agreement referred to in the previous number is not possible, the holder may appeal
to the Minister, who may order the parties to submit the matter to arbitration under the terms of article 87 of this law.”

The land in the mine area where Itafos has its camp and office has already been acquired and is owned by Itafos Farim
SARL. The company was in discussion with local landowners to obtain ownership of land for the mine area and the Mineral
Terminal at Ponta Chugue before being halted due to the COVID-19 pandemic. Based on Itafos’ experience acquiring the
land for the camp, the time required to acquire land is relatively quick, and land valuations are relatively low.

4.6 Project Risks and Uncertainties

A Resettlement Action Plan was prepared for the Project in 2018. Conditions within the area being acquired for the mine,
Mineral Terminal, or mine area resettlement village may have materially changed since this time due to the establishment
of new households or the conversion of undeveloped land into agricultural land. This has the potential to increase the cost
and complexity of resettlement.
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE,
AND PHYSIOGRAPHY

5.1 Access to Property

The Farim property is located in the northern part of central Guinea-Bissau, West Africa, approximately 25 km south of the
Senegal border, 5 km west of the town of Farim, and 120 km northeast of Bissau, the capital of Guinea-Bissau (Figure 5-1).
The property is accessible via 120 km of paved highway northeast of Bissau. A ferry provides access to the town of Farim,
located on the north bank of the River Cacheu. The River Cacheu at the ferry crossing is approximately 300 m wide. From
the town of Farim, the property can be accessed via a 5 km unpaved dirt road.

Ponta Chugue, which is the Mineral Terminal location in the Geba River estuary, is approximately 18 km east of Bissau and
approximately 75 km south of Farim (Figure 5-1). Beneficiated phosphate rock will be trucked from Farim to Ponta Chugue
via an existing highway which is in excellent condition. The phosphate rock will be dried, stored, and loaded directly onto
35,000 dead weight tonne (DWT) ships.

Figure 5-1: Farim and Ponta Chugue Locations
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5.2 Physiography

The project area is a flat, open, semi-arid savannah woodland, and the Farim mine site, where the phosphate is mined, varies
from approximately 5to 10 m above mean sea level. The project area is drained by several tributaries of the River Cacheu,
which borders the south of the mine. The River Cacheu and the lower reaches of these tributaries are tidally influenced. The
area where the process plant is located is approximately 4 to 5 m above mean sea level. See Figure 5-2 for a typical view of
the plant site.

Figure 5-2: Process Plant Site at Farim

Source: WSP Golder 2015

A total of 341 plant species were recorded during various project surveys undertaken between 2011 and 2015 (Hudson
Ecology, 2015). Floral species diversity in the area is moderate to high, but not as high as many regions of West Africa, such
as the Upper Guinea Forest zone. A large proportion of the species recorded are indigenous with few exotic species
occurring in the area although, in areas of higher anthropogenic disturbances, some exotic species are more prevalent.

Based on physiognomy, moisture regime, rockiness, slope and soil properties, seven main communities were recognized,
namely:

o Rhizophora-avicennia mangrove community (mine and Mineral Terminal site study areas)
o Natural forest vegetation community (mine site study area only)
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. Secondary forest community (mine site study area only)

o Elias-cyperus floodplain community (mine and Mineral Terminal site study areas)

o Oryza paddy vegetation community (mine and Mineral Terminal site study areas)

o Dialium-sterculia coastal woodland vegetation community (port site study area only)
o Anadelphia afzeliana seasonally wet grassland community.

The Oryza Paddy vegetation community occurs in areas of freshwater wetlands which are not affected by tidal ebbs and
flows throughout the country, these areas of freshwater wetlands have been modified to facilitate the planting of rice, so
alterations to the flow of freshwater systems create large, inundated areas where rice is planted. The only species found
which is known to be listed by the IUCN Red Data list is Raphia palma-pinus, which is found along rivers and is listed as Data
Deficient. The possible presence of two Red Data species Floscopa axillaris and Digitaria patagiata will be confirmed during
follow up ecological surveys. A total of 103 flora species were recorded in this vegetation community.

Large sections of natural forests have been cleared to grow cashew nuts and other crops. This vegetation community
encompasses areas that have been cleared and that have been replanted with cashew trees. The cashew plantations vary
from areas which are dominated by cashew trees (cashew monoculture) to areas of mixed cashews and secondary forest.
A total of 145 flora species were recorded in this vegetation community.

Another halophytic community recorded in the study area is the salt water /ala, a grassland. This vegetation community is
found on fluvisols in the floodplain areas adjacent to the larger rivers which are tidally influenced. The salinity of the water
which floods these areas has resulted in the dominance of salt-tolerant species. The denuded areas of these areas are
widely utilized by local communities for the gathering of salt during the dry season and this vegetation community appears
to be an important dry season grazing area. A total of 76 flora species were recorded in this vegetation community.

The natural forest community occupies large areas of the northern part of the study area, with some variation in structure
and composition. This vegetation community is currently under threat due mainly to slash and burn agricultural practices
for the cultivation of food crops or cashew nuts. Although only one Red Data species was recorded in this vegetation
community, the likelihood of occurrence of Red Data species in this community is high. A total of 209 flora species were
recorded in this vegetation community.

Mangrove forests line all the larger rivers in the region. No Red Data species were recorded in this vegetation community
and, due to the specialization required for plants to survive in the tidal saline conditions, it is unlikely that any of the Red
Data species known to occur in the area occur in this vegetation community. Though species diversity is low, the species
occurring are highly specialized, and therefore this vegetation community is characterized as unique. This vegetation
community is integral in the functioning of the estuarine nature of the larger rivers in the area. A total of 29 highly specialized
flora species were recorded in this vegetation community.

The Dialium-sterculia coastal woodland vegetation community occurs in the transition zone between the terrestrial and the
halophytic communities in the coastal regions. Much of the substrata of the transitional zone in the vicinity of Ponta Chugue
has been severely transformed due to cropping of mainly millet and peanuts.

The most extensive wetland vegetation in the country is a wet grass savannah that is locally called /ala. This vegetation
community is prevalent on gleysols, which are fine textured soils, deep, grey-colored, from alluvial origin, with the upper
layers often rich in organic matter. Furthermore, this vegetation community prevails in the inner lowland plains flooded by
rainwater during the wet season, located mostly in the lower zones of the mainland. Noticeable in the area of Ponta Chugue,
is that this vegetation community is particularly homogenous. It is likely that this is the result of human intervention through
the use of fire or harvesting of this grass species for thatching.
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Figure 5-3: Conveyor Crossing Location at River Cacheu

Source: WSP Golder 2015

Figure 5-4: Typical View of Port Site at Ponta Chugue
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Source: WSP Golder, 2015
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Figure 5-5: Bay at Ponta Chugue

Source: WSP Golder, 2015

5.3 Local Infrastructure and Resources

The local economy is based on agriculture, cashew nuts, and fishing. The sustainable nature of these industries has
contributed to a stable population. The local infrastructure is primitive. The largest town in the vicinity, Farim, has a
population of approximately 7,000 people. The area surrounding the Mineral Terminal site at Ponta Chugue is agricultural
and sparsely populated—the nearest village is Chugue, with a population of approximately 100 people. The capital city,
Bissau, has a population of 407,000 people, and is approximately 18 km from Ponta Chugue by partially paved road.

There are no operating mines in Guinea-Bissau and very little heavy industry. Labor will be sourced from local communities
where possible, at both Farim and Ponta Chugue, and training will be provided in the skills required. Since these local
communities are focused on agriculture, it is anticipated that a portion of the labor force will need to be sourced from
expatriate personnel from neighboring countries.

Water is available from wells. There is no local power supply for Farim or Ponta Chugue. Power for the project will be
provided by hybrid-diesel and solar generating sets at both locations. All working areas of the project will be accessible by
well-maintained, dual-lane gravel roads. The Government of Guinea-Bissau is currently planning and constructing an
electrical grid infrastructure system which could be a cost saving opportunity in the future for Farim. However, the current
Farim project design assumes that all power will be delivered through hybrid power generation.
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The town of Farim has limited infrastructure for a mining operation the size of the proposed project. It will be necessary to
construct housing, medical facilities and other infrastructure to accommodate project personnel and reduce the project’s
impact on the town of Farim. At the future Mineral Terminal, the staffing requirements are significantly smaller, and workers
will most likely reside in the capital of Bissau or nearby villages around Ponta Chugue.

5.4 Climate

The climate is tropical with a mean annual temperature of 25°C. At the Farim climate station, the maximum temperature
recorded from December 2011 to March 2015 was 42.8°C. The minimum temperature recorded during the same period
was 8.1°C. The rainy season occurs from June to October and is most intense in July, August and September. Average
annual rainfall is 1,950 mm in Bissau and about 1,143 mm at the project area. Without proper surfacing, travel via road can
be more difficult during the rainy season.

The average monthly relative humidity ranges from 92% in August to 49% in February.

5.5 Regional Seismicity

A literature review has been conducted of seismicity in Guinea-Bissau and West Africa, and a probabilistic and deterministic
seismic hazard assessment has been carried out for the project. Available information and historical data, including
earthquake catalogues and technical publications on tectonics and seismicity, have been reviewed.

In accordance with the International Building Code (IBC) for structural design, the maximum considered earthquake ground
motion has been defined as the ground motion with a 2% probability of exceedance in 50 years. Specifically, seismic
parameters for use with IBC are provided below for the site:

o Seismic coefficient, SS=0.15¢g
o Seismic coefficient, S1=0.04 g

. Peak ground acceleration = 0.06 g.

Farim Phosphate Project Page 49
NI 43-101 Technical Report and Feasibility Study June 23,2023




Ausenco ITAFQYS

6 HISTORY

6.1 Exploration History

Phosphate was first discovered in one geotechnical drill hole as part of a water survey in 1950 and noted again in one oil
drill hole drilled by Esso in 1965.

The French Bureau of Geological and Mining Research (BRGM) conducted an extensive exploration and delineation drilling
program from 1981 to 1983, during which time they drilled 5,672 m of large diameter core in 107 holes. To assist with the
BRGM drilling programs and mineral resource estimation, an exploration grid was implemented. A 500 m x 500 m
exploration grid was implemented by a team of topographers from the Ministry for the Natural Resources of Guinea-Bissau,
directed by a Peruvian specialist. A ground survey was completed in April 1983, and a general survey of Guinea-Bissau was
carried out by the IGN (French National Geographical Institute).

This enabled BRGM to carry out a detailed geological study of the deposit and provided a comprehensive database for the
French agency Sofremines to conduct a prefeasibility study in 1986. The results of the prefeasibility study were positive,
but market conditions and political considerations precluded development at that time and the French agencies withdrew
from the project.

In 1997 a Canadian exploration company, Champion Resources Inc. (Champion), acquired ownership of the Farim
phosphate deposit and carried out diamond drilling campaigns in 1998 and 1999 totaling 1,810 min 34 holes. In May 2000
Champion filed an NI 43-101 technical report entitled “Farim Project — Resource Estimate, Mine Plan and Cost Estimate”
prepared by MRDI Canada with an effective date of June 2000.

In 2006, GB Phosphate Mining Ltd. was granted by the Government of Guinea-Bissau (GoGB) mineral rights over the Farim
phosphate deposit and evaluated its potential. They undertook several comprehensive studies including excavating a box
cut and drilling 30 holes to confirm and validate the work of previous explorers, a hydrological study, an environmental
impact study and an economic evaluation of the project. In 2009, GoGB granted to GB Minerals AG (GBMAG)., Mining Lease
004/2009 and Production License 001/2009, both covering 30,625 ha (Concession Area). GoGB and GBMAG also entered
into a mining agreement to govern the execution of Mining Lease 004/2009 and Production License 001/2009 and clarify
the framework applicable to the development of the project.

GB Minerals Ltd. was originally incorporated under the British Columbia Business Corporations Act in 2007 under the name
Resource Hunter Capital Corp. (RHC). On February 22, 2011, RHC filed an NI 43-101 technical report entitled “Technical
Report on the Preliminary Economic Assessment of the Farim Phosphate Project, Guinea-Bissau” prepared by IMC Group
Consulting Limited with an effective date of February 10, 2011.

In 2011, RHC was acquired by Plains Creek Mining (PCM) in a reverse take-over and changed its name to Plains Creek
Phosphate Corp. (PCP). Concurrent with closing of the reverse take-over, PCM changed its name to GB Minerals Holdings
Ltd. (GBM Holdings) and completed a transaction leaving it with 50.1% ownership of GBMAG, which held 100% of the
ownership of the Farim project. In 2013, PCP changed its name to GB Minerals Ltd., trading under the symbol “GBL" and
GBM Holdings acquired the remaining 49.9% of the ownership of GBMAG. GB Minerals Ltd. currently owns 100% of GBMAG,
which owns 100% of the project.

On September 13, 2012, GB Minerals Ltd. filed a NI 43-101 technical report entitled “Technical Report on the Preliminary
Economic Assessment of the Direct Shipping Option of the Farim Phosphate Project, Guinea-Bissau” prepared by GBM
Minerals Engineering Consultants Limited (BMMEC) and Golder Associates (U.K.) Ltd. (Golder) and dated effective
September 5,2012. On January 17,2013, GB Minerals Ltd. filed a NI 43-101 technical report for the feasibility study on the
Farim Project entitled “Feasibility of the Beneficiated Phosphate Rock Concentrate of the Farim Phosphate Project, Guinea-
Bissau”, dated effective December 19, 2012. Furthermore, in 2013 GB Minerals Ltd. acquired full ownership of the Farim
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project by purchasing the remaining 49.9% interest in GB Mineral AG. In 2074 an Environmental and Social Impact
Assessment (ESIA) was prepared for the mine component by Golder.

During this time GB Minerals Ltd. decided to change the project configuration and embarked on a new feasibility study for
the project. The revised feasibility study, followed by a revised ESIA that corresponds to the revised project configuration,
was submitted to the GoGB in 2015. In September 2015 GB Minerals Ltd. filed a NI 43-101 technical report for the feasibility
study on the Farim Project entitled “NI43-107 Technical Report on the Farim Phosphate Project, Guinea-Bissau”, dated
effective September 14, 2015.

In 2018, Itafos Inc. acquired 100% of GB Minerals Ltd and commenced with detailed engineering and the construction of a
Mining Camp. A Resettlement Action Plan (RAP) and ESIA for the proposed Buredanfa resettlement village were prepared
and approved in 2018.

During 2019, the project development was idled while Itafos awaited the conclusion of the presidential elections, and
subsequently the coronavirus pandemic. Since 2020, site activities included environmental monitoring, technical trade-off
studies, and Mining Agreement negotiations with the GoGB which are still in progress.

Golder has completed an in-pit geotechnical investigation and recommendations in 2020. The report confirmed the previous
geotechnical assumptions and did not recommend any changes to the mine plan:

o Golder Years 1 and 2 Pit Area Supplemental Site Investigation and Pit Stability Assessment, Project No. 1775736,
April 2, 2020.

A summary of relevant historical mineral resource and mineral reserve estimates is presented in Figure 6-1.
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Figure 6-1: LiDAR Coverage Map
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6.2 Historical Mineral Resource and Mineral Reserve Estimates

Several historical mineral resource and historical mineral reserve estimates have been prepared during the life of the project.
Each historical mineral resource and mineral reserve estimate presented below are provided for information purposes only
and should not be relied upon as the qualified person has not done sufficient work to classify the historical estimates as
current mineral resources or mineral reserves; and the Company is not treating the historical estimates as current mineral
resources or mineral reserves.

The earliest documented historical mineral resource estimate for the project was prepared by Sofremines in 1986 as part
of the BRGM prefeasibility study The historical mineral resource was estimated using polygonal methods. No details are
available on the key assumptions and parameters used in the estimate. The historical mineral resource estimate predates
the definitions used for current mineral resource estimates and the qualified person is unable to confirm if there are any
material differences in the definitions. The historical estimate is presented for information purposes only and as the
historical estimate has been superseded by several more recent estimates, the qualified person has not assessed potential
work required to upgrade or verify the historical estimate.

Between 2000 and 2015, a series of NI 43-101 mineral resource and mineral reserve estimates were prepared by various
operators as listed below:

. May 2000 - Champion: NI 43-101 technical report entitled “Farim Project — Resource Estimate, Mine Plan and Cost
Estimate” prepared by MRDI Canada with an effective date of June 2000.

) February 2011 - RHC: NI 43-101 technical report entitled “Technical Report on the Preliminary Economic Assessment
of the Farim Phosphate Project, Guinea-Bissau” prepared by IMC Group Consulting Limited with an effective date of
February 10, 2011.

o September 2012 - GB Minerals Ltd.: NI 43-107 technical report entitled “Technical Report on the Preliminary Economic
Assessment of the Direct Shipping Option of the Farim Phosphate Project, Guinea-Bissau” prepared by GBM Minerals
Engineering Consultants Limited (GBMMEC) and Golder Associates (U.K) Ltd. (Golder) and dated effective
September 5, 2012.

o January 2013 - GB Minerals Ltd.: NI 43-101 technical report for the feasibility study on the Farim Project entitled
“Feasibility of the Beneficiated Phosphate Rock Concentrate of the Farim Phosphate Project, Guinea-Bissau”, dated
effective December 19, 2012

o September 2015 - GB Minerals Ltd.: NI 43-101 technical report for the feasibility study on the Farim Project entitled
“NI43-101 Technical Report on the Farim Phosphate Project, Guinea-Bissau”, dated effective September 14, 2015.

The May 2000 through September 2015 historical mineral resource and mineral reserve estimates were all prepared as N
43-101 technical reports, and all appear to have been prepared in accordance with the relevant CIM definition standards
and best practice guidelines for mineral resources and mineral reserves that would have been in place at the time of the
disclosure. The mineral resource qualified person for this current technical report was also the qualified person for the
mineral resource estimate disclosed in the September 2015 technical report.

The technical reports document the data used, modelling methods and other inputs and assumptions that support the
historical estimates. The definitions of mineral resource and mineral reserve categories used in the historical estimates are
consistent with the current CIM definitions used in this technical report. The May 2000 through September 2015 historical
estimates are presented for information purposes only and as the historical estimates have been superseded by each other
in turn and ultimately by the current mineral resource and mineral reserve estimates presented in this technical report, the
qualified person has not assessed potential work required to upgrade or verify the historical estimates.

The results of the historical mineral resource and mineral reserve estimates are presented in Tables 6-1 and 6-2,
respectively. As stated previously, each historical mineral resource and historical mineral reserve estimate presented in
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Table 6-1 and Table 6-2 are provided for information purposes only and should not be relied upon as the qualified person
has not done sufficient work to classify the historical estimates as current mineral resources or mineral reserves; and the
Company is not treating the historical estimates as current mineral resources or mineral reserves.

Table 6-1: Summary of Historical Mineral Resource Estimates

Historical Mineral Resource Categories

. Definition & Indicated Non-Categorized
Disclosure

Best Practice

Standard Standards
1986 BRGM Unknown Unknown 113 30.00
May 2000 Champion NI 43-101 CIM 53.16 29.79 | 112.82 | 28.69 24.98 -
February 2011 RHC NI 43-101 CIM 68.76 29.91 15.1 30.06 43 7 29.60 - -
September 2012 |GB Minerals | NI 43-101 CIM 64.6 29.11 28.1 27.68 18.3 28.66 - -
January 2013 GB Minerals | NI 43-101 CIM 64.6 29.11 28.1 27.68 18.3 28.66 - -
September 2015 |GB Minerals | NI 43-101 CIM 105.6 28.41 - - 37.6 27.74 - -

Table 6-2: Summary of Historical Mineral Reserves

Definition & Best Historical Mineral Reserve Categories

Disclosure . Proven Probable

Practice

Standard Standards

May 2000 Champion NI 43-101 CIM 18.1 31.31 19.2 30.63

September 2012 GB Minerals NI 43-101 CIM 29.5 30.40 3.5 29.60

January 2013 GB Minerals NI 43-101 CIM 29.5 30.40 3.5 29.60

September 2015 GB Minerals NI 43-101 CIM 44.0 30.00 - -
6.3 Production History

The Farim project is in the development stage, with no historical production of phosphate or other mineral commodities for
the property.
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7 GEOLOGICAL SETTING AND MINERALIZATION

7.1 Regional Geology

The Farim phosphate deposit is located within the Middle Eocene Lutetian Formation that forms part of the southern margin
of the Mauritania-Senegal-Guinea Cenozoic sedimentary basin (Prian, 1987). The basin extends from Morocco in the north
through Mauritania, Senegal, Guinea-Bissau and into Guinea to the south. The Mid-Eocene, and particularly the Lutetian of
the basin, contains known phosphate horizons and hosts several important economic phosphate deposits, including Bofal
in Mauritania and Taiba, Thies and Matam in Senegal. It accounts for almost 25% of current world rock phosphate
production.

The sediments of this basin were formed in the paleo-gulf of Casamance, which extended from the southeast of Mauritania
in a generally southwesterly direction into what is now the Atlantic Ocean.

The regional geology and setting of Farim is shown in Figure 7-1.

Figure 7-1: Regional Geology and Setting of Farim
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7.2 Local Geology

The local geology beneath the overburden is shown in Figure 7-2. The Farim area forms part of the southern margin of the
former Casamance Gulf and is located 60 km northwest of the southern edge of the Senegal-Mauritania-Guinea
sedimentary basin in which the Maastrichtian strata unconformably overlies the Devonian pelite sequence (Prian, 1987).
The various Mesozoic and Cenozoic formations become thinner and wedge out progressively from northwest to southeast
towards the Devonian bedrock. Abrupt condensing and wedging out of the Eocene sedimentary units occurs in the Farim
area around an elevated structure known as the Rio Jumbembem ridge, which gives way south-westwards to the Binta
high. The high, rectilinear Rio Jumbembem ridge strikes 050° to 060° and is positioned over a basement flexure.
Immediately to the southwest of Farim, between the high points of Rio Jumbembem and Binta, is the smaller Saliquinhé
bay, 3 km wide from northwest to southeast and 5 km long from southwest so northeast, open to the northeast and closed
to the southwest. A subsidence zone at the southeast edge of the Casamance Gulf lies to the northwest of this zone of
highs, which is marked by sequential condensing and frequent wedging out of the various Paleocene and Eocene
sedimentary units.

Figure 7-2: Local Geology Beneath the Overburden

Map of Geology Beneath the Oligocene to Quatemary
Arenaceous -Argillaceous Cover

-
Cacheu River /

North
? ..,,\ _
ae%% a0 Cuntima
0 5 10km S LB BRY
G\j\(\e .
Middle to )
BR13 Legend
. Late Eocene T Middle to late Eocene
BR33 BRT 4 l:] Marly Limestone
Mining Lease n
* 0Guidajp 0042008 e, . y E Channelled surface:
BR = _- Late lutetion:FPA phophorite
L4 . Fari dé‘ s § Lutetian: FPB Phosphatic
PS4 Rt P & 3 '
. - ' .‘/ Q? £ Limestone
i 4
oBigene 4 . & Lower to early Middle Eocene:
- & ]
- e PST | Uvigerinid Limestone
R

Early Eocene

Laminite and Phosphatic laminite, marly limestone
Late Paleocene:

Limestone with nummulites (Ranikotalia)
Maestrichtion:

Sand and Lignific clay

Flexure at the edge of Poleodome

Note: Reproduced from Prian, 1987.

The late Paleocene occupies an elevated position and forms the greater part of the Rio Jumbembem ridge, in which it is
composed of nummulitic limestone, becoming argillaceous and marly towards the Paleocene subsidence zone to the
northwest.

The Eocene is condensed and/or reduced over elevated zones. Boreholes located on the Rio Jumbembem high have all the
lithologic units of the lower to upper Eocene present, but extremely condensed (39 m). The thickness of these units in the
subsidence zone is over 70 m.
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Abrupt, sequential condensing occurs in the Farim area near the phosphate deposit. This is particularly evident in the
calcareous and phosphatic sequence. Only the lower to basal middle Eocene, composed of argillaceous and micritic
laminite, is present in the elevated zone. The calcareous-phosphatic middle Eocene and the calcareous-dolomitic upper
Eocene are notably absent the Binta high. The middle and upper Eocene are, however, well developed to the north of the
high.

Throughout this area of the Senegal-Guinea sedimentary basin, the Eocene, Paleocene and Maastrichtian are respectively
unconformably overlain southeastwards by an Oligo-Mio-Pliocene and Quaternary sandy argillaceous sequence displaying
black lignitic clay at the base. This is locally overlain by a greensand sequence, probably Miocene in age, containing thin
limestone beds. These units underlie a sandy-argillaceous sequence assigned to the late Continental. The thickness of post
Eocene sandy-argillaceous cover ranges from 15 mto 35 min the Farim area and from 50 m to 64 m in the basin subsidence
zone.

7.3 Property Geology

The Farim phosphate deposit is a flat-lying sedimentary phosphatic bed, which underlies an area larger than 60 km?. The
geological sequence at Farim displays the following lithological units from top to bottom:

o sandy-argillaceous overburden with soft, alternating sandy, clayey and sandy-clayey layers
o phosphatic interval (FPO)

o upper dolomitic limestone

. decarbonized phosphate unit (FPA) corresponding to the Saliquinhé phosphate deposit

o calcareous phosphate member (FPB)

o limestone at the footwall of the phosphate sequence, white, soft and porous.

Figure 7-3 shows a typical cross-section of the Farim deposit together with a lithostratigraphic column (Prian, 1989).
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Figure 7-3: A Typical Cross-Section of the Farim Deposit with a Lithostratigraphic Column
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7.4 Deposit Geology and Mineralization

The three phosphate-bearing horizons referred to as FPO, FPB and FPA are described in the following subsections and are
located below a variable thickness of overburden.

7.4.1 Overburden

The overburden waste at Farim typically consists of a layer of reddish-brown laterite gravel, followed by cream-colored clay
with occasional cobbles and boulders of cemented orange sand and brown clay. This is followed by a layer of stiff brown
to orange sandy clay and a layer of firm light grey, moist, high-plasticity clay of a similar thickness. No laboratory test results
are currently available for these materials.

The thickness of the overburden layers ranges from 26 m to 70 m with a mean of 41 m in the mining areas, whereas the
phosphate matrix layer which is also a sedimentary deposit ranges from 1.0 m to 6.2 m with a mean of 2.7 m in thickness
to over 5 m thick in places. Below these two layers is a soft rock limestone layer which increases quickly with depth to
medium and hard bedrock.

7.4.2 FPO

The FPO is a clayey dolomitic limestone that is weakly phosphatic and has limited economic potential and is sparsely
distributed across the deposit. It comprises laminated green clays and aluminophosphate and is 0.5 m to 1 m thick. At the
surface in the higher zones, laterite with a ferruginous cover in places may be found. The FPO is not included in the mineral
resource estimate at Farim.

743 FPA

The FPA phosphate matrix is homogenous and has a grainstone texture, with grains less than 800 um in size. It is a soft,
poorly cemented unit of phosphatic sand, which includes phosphatized shell and bone material, teeth, fecal pellets and
crustacean coprolites. There is no calcareous cement, and it contains little silica and clay. It is mildly indurated and includes
siliceous or pyritized layers 5 cm to 20 cm thick which comprise an average of 6% of the unit. The FPA layer has a P,0s
content of approximately 30% (consistently higher than 25%). The FPA unit is currently considered the potentially economic
phosphate horizon. Grades of sedimentary phosphate deposits of worldwide distribution as compiled by IMC (2011) are in
the range of 15 to 32%. The Farim deposit is at the higher end of that range (Champion, 2000).

The FPA is localized within the Saliquinhé bay sub-basin and is the potentially economic phosphate bed. The sub-basin is
bounded to the south and east by carbonate platform rocks against which the FPA wedges out. The northwestern limit of
the FPA has not yet been defined. To the north, the Tambato submarine bar, which formed a barrier between the Saliquinhé
bay and the deeper Casamance basin, will likely form the northern limits of the FPA unit but this has not been demonstrated
by drilling.

The limits of the FPA unit, the hanging wall and footwall, are clearly defined. A mixture of saprolitic fine sand and clays,
which are generally unconsolidated, overlies the FPA. The immediate hanging wall to the FPA is 20 cm to 60 cm thick
unconsolidated sand. The hanging wall rocks are oxidized reddish brown to an elevation of about 10 m below sea level. The
FPA is grey to beige and brown and lies in a generally reducing environment below the oxidized interval. This is important
because iron oxide, which is soluble in sulfuric acid, is a contaminant in phosphate deposits whereas iron sulfide, which is
insoluble in sulfuric acid, is not (Champion, 2000).

The FPA is very regular, sub-horizontal and continuous. The FPA unit has an average width of about 3 m (in the resource
area) and underlies an area of about 60 km2 In the northern part of the basin, north of the village of Saliquinhé, a
northeasterly trending area about 5.5 km long and 1.5 km wide has FPA thickness typically greater than 3.0 m and up to
6.0 m. A smaller area to the south of Saliquinhé, near the River Cacheu, also exceeds 3.0 m in thickness.
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7.4.4 FPB

The FPB is a calcareous phosphate unit consisting of alternating soft phosphate strata with carbonaceous gangue and
thinner, hard strata of slightly phosphatic bioclastic limestone. The lower grade FPB layer consists of highly carbonated

phosphate, generally containing 5% to 20% P,0s with an average of 13% P,0s. The FPB phosphatic limestone is indurated
and much harder than FPA.

FPB is located immediately below FPA but exists under only 50% of the area of FPA. FPB also has a large extent outside of
FPA. This horizon is known to extend 20 km north to south and 50 km east to west with thickness variable from 1to 15 m
with an average thickness of approximately 5.3 m (Figure 7-4).

Figure 7-4: Representative Cross-Section through Farim Deposit

Simplified Legend
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Source: WSP Golder, 2023
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8 DEPOSIT TYPES

The following two main types of phosphate, differentiated by their petrography and chemical composition, have been
identified on the Farim property:

. FPA layer — A de-carbonated phosphate matrix with very high P,0s content of about 30% P20s, formed exclusively in
the shallow water of the Saliquinhé basin.

o Lower grade FPB layer — A highly carbonated phosphate, generally containing 5% to 15% P20s (average 13% P20s)
with some values up to 20%.

The phosphate of Farim was formed in an infra-littoral maritime environment in the Gulf of Saliquinhé, which opens onto
the ocean. The first phosphate deposit, FPB, was thick at the entry of the gulf and formed a bar (the “bar of Bani”) that
slowed down the water exchange with the ocean. The phosphate deposited in the shallow water of Saliquinhé was thus
trapped. The interaction between the two bodies of water supported the de-carbonation and enrichment of phosphate in
the upper layers of FPB, thus differentiating the high-grade FPA deposit.

The isobaths of the micritic limestone hanging wall show a paleostructure in the bottom of the gulf that is open to the
northeast and encircled to the southwest by low water level areas. The phosphate horizons are transgressive on the micritic
limestone. FPA lies just above FPB or above the limestone when FPB is absent (suggesting early erosion of FPB). For FPA,
the "bar of Bani” at least partly prevented this phenomenon. However, agitation by shallow marine water altered the deposit
and formed the phosphate grains, destroying the carbonates (cement and crystals) and leaving the FPA with a structure
consisting almost exclusively of phosphate with only minor detrital quartz and a little clay binder remaining. The upper part
of FPA is a level of aluminophosphate (crandallite) with strong indurations that has a thickness of 100 to 500 mm (Figure
8-1).

Figure 8-1: Paleogeography of the Regional Farim Area at the End of the Eocene

20
A
R . <
3 O
@ ’;L?Ig«\
»° N N Ko™
Qe < A
& <
N N
S o o
& < 3 \
10 ; X <
2\ \ ) = 9
et > e‘\e‘x\ Q’
Q,°° 3 ~
)
&
VAN
> &/ . S N\ —
A N\ 7 XS / \N«\e :\
P 0'3"»?: Soliquinhe°é6'a‘\\°‘:¢r?m 4 e«\’da X
< B - XN @ > s
o ,\o“6 QKA AN oy Lo ;
s R = ¢ \ RNeEs > 2 e
< oSN o " A 3 S T 66\{ >
o o2 >N AT St >
N 1L 0,6\0’ 2 < < PR005 3 £ D 2 < P’
W <o ot 3
NS
A wo“‘gz
SSo°
30° o
0‘°° &5 S 0 5km
\ X
—_ discontindite
Eocene| 3 2 Membre phosphate decorbonate (30% P20 g_Lutetion o Lutetien superieur_Saliquinhe)
moyen 1 Membre calcar so-phosphato, du Lutetion (10 0 15% P205)
—--—; discontinuite
Eocene moyen|| | /= | 5’3 caires micritiques a Uvigerinides axe synforme
O Eocene inf. —— 1 Laxminites orgilo-micritiques - '_"; _ axe Antiforme
Paleopene ‘\ = gglr%?eiiréleesso Nummulites Zone de rupture de pente sur
supdriour . les flancs des dames (pente de 2% maxi)

Source: WSP Golder, 2023

Farim Phosphate Project Page 61
NI 43-101 Technical Report and Feasibility Study June 23,2023




Ausenco ITAFQYS

9 EXPLORATION

Historical and recent exploration activity in the Farim project area has focused entirely on drilling campaigns; there
are no documented non-drilling related exploration activities. Details of historical and recent drilling campaigns are
discussed in Section 10. Itafos has not completed any exploration activities on the Farim Project. Historical activities
are summarized in Section 6.
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10 DRILLING

ltafos has not done any drilling since taking ownership of the Farim Property. The following is a summary of the
drilling done by the previous owners of the property until 2019.

Phosphate was first discovered in the Farim area in one geotechnical drillhole as part of a water survey in 1950 and
again in one oil drillhole by Esso in 1965. The Directorate of Geology and Mines of Guinea-Bissau (DGMGB)
commenced initial exploration of the Farim area in 1973, funded by the United Nations Development Program. They
drilled seven holes between 1977 and 1979. These findings, which were reported in 1980, showed the presence of
the Eocene phosphate similar to the sedimentary deposits of Bofal in Mauritania and Talba and Matam in Senegal
under Miocene-Pliocene cover. One drillhole intersected 4.9 m of phosphate at 25% P,0s under 40 m of sand-clay
overburden.

Drilling in and around the Farim project area has been carried out by several companies since the discovery of the
deposit. The current database contains 291 drillholes comprising 14,724 m of drilling using a combination of
percussion and core drilling techniques. The drillhole map is shown in Figure 10-1. Drillholes drilled prior to 2015 are
shown in black and those drilled since 2015 in orange. Since the layers of phosphate are horizontal, all the drillholes
were drilled vertically and therefore the thicknesses intercepted are believed to be true thicknesses. The mean depth
of the drillholes at Farim is 51 m, the mean overburden thickness is 41 m and the mean PFA thickness is 2.7 m.

A summary of the historical and recent drilling by operator at Farim is presented in Table 10-1.

Table 10-1: Farim Drilling Summary by Operator

Program No. of Drill Holes Total Depth (m)
BRGM 101 5672.0
Champion 34 1,810.0
GBMAG 2009 30 1,564.0
GBMAG 2011 25 1,280.5
GBMAG 2015-2019 101 4,289.0
Total 291 14,615.5

Examples of stratigraphic cross-sections through the north and South pit areas are illustrated in Figure 10-2
and Figure 10-3.
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Figure 10-1: Drillhole Map
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Figure 10-2: Stratigraphic Cross-Section XS01 and XS02 (North Pit Area)
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Figure 10-3: Stratigraphic Cross-Section XS03 and XS04 (South Pit Area)
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10.1 Historical Drilling

10.1.1 BRGM

The BRGM drilling program was carried out in three phases between 1981 and 1985. The program consisted of 101
drillholes totaling 5,672 m, of which 2,861 m was core drilling.

Generally, the upper formations were drilled with a destructive rotary bit. The bit was removed some 2 m above the
estimated roof of the FPA and diamond core drilling used for the phosphatic horizons down to 1 m below the FPB. If the
roof was missed, the hole was generally re-drilled but the FPA roof was possibly above the cored interval.

Drilling a soft formation containing hard nodules and lenses like the FPA is challenging, as the hard nodules and fragments
present tend to destroy the sand below, which is disaggregated and washed away. Even with a triple barrel and expert driller,
the recovery can vary, and low recoveries reported in the BRGM and following reports should not be attributed to bad
practice or negligence. The phosphatic clasts have a porous texture and very low density. Although the crystallized apatite
is denser than quartz, the phosphatic clasts are lighter than quartz and may be washed away more easily. An increase in
the phosphate grade is not expected in this process.

The thickness of the phosphatic layer was systematically double-checked with a gamma probe in close correlation with the
phosphorous content.

Phase 1 of the BRGM drilling program was a regional exploration program carried out in 1981 covering a 40 km x 25 km
area lying northwest to southeast and including Farim. A total of 32 holes of 35 m to 95 m depth were drilled, representing
2,100 m, of which 1,384 were cored.

An 18 kg composite sample of FPA was taken from four drillholes and used for laboratory-scale metallurgical testing. These
tests yielded concentrates of 35% P,0s from a sample containing 30.9% P,0s. A 14 kg composite sample of FPB was taken
from four drillholes but did not produce good results. Phase 2 was a local exploration campaign carried out from 1982 to
1983 to define the resources at Farim. A total of 69 holes were drilled over an area of approximately 40 km? (5 km by 8 km)
on a 500 m grid (1,000 m on the northern part of the deposit). This comprised 3,572 m including 2,145 m percussion drilling
in the overburden and 1,472 m of core drilling in FPA and FPB.

Representative samples totaling 470 kg were taken from 30 drillholes for beneficiation tests carried out in BRGM's Orleans
facilities, France, and in the laboratory of the Taiba Phosphates Company. Concentrates containing 32% P,0s and 3.5% FeAl
were produced by simple magnetic separation. This was improved to 37% P,0s and 2.5% FeAl by using flotation plus wet
high-intensity magnetic separation (WHIMS) and 1.5% FeAl with dry magnetic separation.

Gamma ray logging was carried out in some holes, the number of which is unclear. The logs obtained were of excellent
quality and allowed identification (to the nearest 100 mm) of the contact between the overburden and the phosphate-rich
and phosphate-poor material with limestone or phosphate and limestone footwall.
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The following examinations were also carried out on drill cores:

o 400 thin sections for petrography and 400 washings for micropaleontology; these were examined by BRGM
specialists

o 90 samples of micropaleontology of vertebrates, teeth of Selacians and Betides; these were examined by the Faculty
of Science of Montpellier

o examination of invertebrates (ostracized) in seven surveys by the Faculty of Science of Lyon

o X-ray diffraction of 47 samples to determine the argillaceous minerals of the phosphate series and the ferrous

minerals of the FPA hanging wall.

The gangue is minor in quantity. Detrital quartz represents 5% to 10% of the mass. The pyrite and marcasite are present in
variable amounts in FPA, occurring as fine particles, coatings of phosphate grains or as cement in the narrow secondary
silicified and pyritized levels associated with iron carbonates (ankerite). In certain thin sections, a ferruginous epigenesis of
the organic structures is present. There is also a very small amount of clay present as a discrete matrix between the
phosphate grains.

The following equipment was used:

o Longyear 34 drill on a truck and a tanker of 7,000 liters

o Trepans tri-cone of 160 mm for overburden drilling, casing of diameter 135 mm to 145 mm

o Craelius 131T6 drill equipped with high-carbon or diamond core barrels for continuous core

o sampling of the FPA and FPB layers, extracting cores 108 mm in diameter and of maximum length 3.05 m
o casing before introduction of the probe gamma ray (Probe Mount Sopris).

Phase 3 consisted of gathering geotechnical and hydrogeological information from eight or nine drillholes. It is unknown if
these were new or existing drillholes.

Most of the drillhole collars were marked in the field with strong concrete beacons (Figure 10-4) and were located effectively
by GBMAG geologists. It is unknown how the drill collars were originally surveyed.
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Figure 10-4: BRGM Collar Marked in the Field with Concrete Beacon

10.1.2 Champion

During 1998 and 1999, Champion carried out 34 core drillholes totaling 1,810 m, mainly in the north and northwest of the
zone explored by BRGM, to check the extension of the deposit in these two directions. No information is available about the
type of drill rig used, the diameter of core drilled or how the collar locations were surveyed, or if the holes were gamma ray
logged. The drillhole collars were marked by smaller, flat, concrete plugs which have been difficult to locate during recent
resurvey efforts.
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10.2 Recent Drilling

10.2.1 GBMAG/GEEEM Drilling

Between 2008 and 2009, GBMAG drilled 30 holes totaling 1,564 m, of which 423 m was core drilling. In 2011, 25 holes were
drilled totaling 1,280.5 m, of which 180.5 m was core. The balance of the drilling represents the open hole drilling undertaken
with a destructive rotary bit. Gamma ray logging was carried out on 29 holes. As the mineralization is horizontal, the vertical
hole intersections are representative of the true thickness of the mineralization.

The first phase of drilling was located to provide better coverage of the north and west part of the deposit, validate the range
of grades and thicknesses observed in the previous drillholes and give better definition of the variability of the mineralization.
The second phase of drilling was planned to further extend the known mineralization towards the north and west and to
infill to an approximate 500 m grid spacing.

GBMAG generally drilled the upper formations, following BRGM's protocol, with a destructive rotary bit until approximately
2 m above the estimated roof of the FPA. The remainder of the hole was drilled using diamond core drilling. The geologist
stopped the hole once it passed through the floor of the FPA layer and into the footwall (FPB or limestone).

The collar location of the holes was surveyed using a handheld GPS, except for the set of holes used for the variogram.
These holes were surveyed and levelled locally by a consulting surveyor. The holes are currently open and visible but not
marked.

The core was placed in wooden core boxes in the field and, while still wet, was manually cut using a steel bladed knife
longitudinally to recover the complete half core intervals. GBMAG geologists collected the core and transported it back to
the core shed, in the GBMAG office in Farim.

This work was managed and supervised by Geologie Exploration Environment Expertise Mine (GEEEM), an independent
geological consulting company that was contracted by GBMAG to manage and supervise exploration activities and conduct
exploration work programs including the drilling at the project. The principals of GEEEM have extensive geological
experience in phosphate deposits, phosphate exploration, and mining.

10.2.2 Post-2015 GBMAG/GEEEM

Between 2015 and 2019, GBMAG completed a further 107 drillholes totaling 4,289 m within the existing measured mineral
resource area. These holes were completed primarily for definition drilling in support of geotechnical characterization,
metallurgical sampling, overburden characterization, and water monitoring programs unrelated to the mineral resource
estimate. Most of the drillholes (83) were drilled in the South pit area, with the remaining 18 in the North pit area (Figure
10-1). The metallurgical drillholes were destructively drilled from surface to 2 m above the estimated roof of the FPA, and
then cored through the FPA, FPB or into the limestone below. The geotechnical, overburden and water monitoring drillholes
were cored as needed to obtain the required information.

To evaluate the reliability of the historical drilling data, the QP reviewed the post-2015 drilling against the previous drilling
data and the existing model and found that there was no material difference between them and no influence on the global
mineral resource. Given that the post-2015 drilling was completed within the existing measured resource area, the QP chose
not to include the drilling in the 2022 mineral resource update. The QP recommends that any future model updates include
all available drilling and sampling information to aid in short-term mine planning for preproduction or production activities.

10.3 Drill Core Recovery

The rate of recovery of the FPA cores is fair: 80% of the cores from the BRGM holes have a rate of recovery greater than
50% and the average rate of recovery for GBMAG is 83%. These results are related to the granular nature of FPA, with low
cohesion due to the absence of argillaceous matrix and by the following constraints:
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o The silica-alumina-iron level at the top of FPA is hard and a piece of core can remain stuck and break the phosphate,
preventing it forming a core; and

o The large amount of water in the drilled phosphate matrix makes it difficult to core a semi-liquid product.

BRGM states that the P,0Os content of the drill core with weak recovery is lower than the average. This is explained by the
fact that the finer phosphate sand, the most easily lost, is of high grade. The use of the P,0s contents of the core with weak
recovery leads to under estimation of the P,0s content.

A statistical study carried out by a consultant of Champion concluded that: “There is no relationship between thickness of
FPA and core recovery and the uses of lower core recovery drillholes in the geological model would tend to make the P,05
grade estimate slightly conservative and would not affect the Fe,O3 grade estimate”.

The mean core recovery for the 2016 and 2017 metallurgical drilling programs was 83%, with more than 63% of the holes
having greater than 80% recovery. The QP was not provided with core recovery rates for the other drilling completed on the
Project since 2015.

10.4 Drilling Factors Impacting Accuracy and Reliability of Results

The exploration programs performed on the project area were generally carried out according to appropriate professional
methodologies and procedures. Exploration procedures for the early phases of exploration on the Farim Phosphate Project
were developed in accordance with BRGM protocol. All exploration drill program work appears to have been performed by
experienced and qualified personnel, including the most recent work by GB Minerals personnel as well as reputable third-
party contractors.

There are no identified significant factors or concerns regarding the accuracy and reliability of the results from the
exploration programs in the project area.
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11 SAMPLE PREPARATION, ANALYSES, AND SECURITY

Itafos has not undertaken any sampling or analysis since taking ownership of the Farim property. The following is a
summary of work done by the previous operators, but which has been incorporated into the geological modelling and
resultant mineral resource and mineral reserve estimates.

The sample preparation, analyses and sample security procedures and results are summarized for BRGM and Champion
(historical operators) and GBMAG (current operators) in the following sections. A summary of the total assay sample
counts by operator is presented in Table 11-1.

Table 11-1: Summary of Assays by Operator

Program No. of Drill Holes Total Depth (m) No. of Assay Samples
BRGM 101 5,672.0 63
Champion 34 1,810.0 17
GBMAG 2009 30 1,564.0 30
GBMAG 2011 25 1,280.5 19
GBMAG 2015-2019 101 4,289.0 48
Total 291 14,615.5 177
111 Historical Sampling Programs

11.1.1 BRGM Drilling Program

BRGM paper records and descriptions are detailed. Copies of all original geological logs are kept in a data room at the UBS
bank in Zurich, Switzerland. No assay certificates are available, but the assay results are written on the log for each hole.
While certificates do not exist for review, the BRGM data are supported by several extensive duplicate analyses programs
conducted at various stages in the project history, including several iterations of pulp duplicate analyses performed by
BRGM at various laboratories as well as field duplicate analyses performed by Sofremines in December 1985 on 43% of the
BRGM sample population using reference core. Additionally, as discussed in Section 10, the results from the historical drill
holes were also compared to proximal drill holes from the post-2015 GBMAG drilling programs and no material differences
in the results were identified.

11.1.1.1  Lithological Logging

BRGM and Champion cores were stored in the shed of the Ministry of Mines in Bissau. Sometime after the beginning of the
civil war, in 1998, the sheds were bombed, and the cores destroyed. For this reason, the QP was unable to view the historic
cores and validate any of the geological logging.

11.1.1.2  Density

Dry density measurements were made by BRGM in 1983. BRGM took 31 samples from 14 drillholes and sent them to the
BRGM laboratory in Orleans for density determination using a “membrane densitometer”. Only samples with 100% recovery
were selected. The mean density value is 1.43 t/m? with a lowest value of 1.18 t/m?3 and a highest value of 1.82 t/m?3. The
lower density values correspond to a clear color phosphate and the high-density values relate to a dark color phosphate.
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Use of only those samples for which there was 100% recovery may bias the results as density may differ between solid
core and friable core.

11.1.1.3 Sample Preparation Procedures

BRGM documents the following procedure for core sampling and sample preparation at the BRGM facilities at that time:

o The drill core was split in increments as received along the core length. One half was kept as a reference; the other
half was split into two parts longitudinally to obtain quarter core samples for analyses and constitution of composites
samples for treatment tests.

o Initial chemical determinations were made on one quarter, representing about 2 kg of dry material per meter length.
The remaining quarter core was retained as a control sample. Drying was carried out in an oven or by natural drying
and weighing and stage crushing of quarter core samples down to about 8 mm using jaw crushers.

o The grinding jaw crusher product was ground down to about 0.5 mm to 2 mm using either a roll crusher or a disc
mill.
o Ground material less than 2 mm was split using chute splitters with 25 mm and 10 mm channel widths to produce

two representative subsamples of 100 g to 150 g which were kept in plastic bags. The remaining material was bagged
and kept as a spare sample. When applicable, basic G's equations were used to estimate sampling errors made in
primary sample splitting. Typically, drawing a 100 g subsample of 2 mm top size would give rise to a theoretical
sampling error of 0.05% P,0s at an average P,0s content of 29%, which is considered negligible. Regarding the
sampling error, the 95% confidence limits on grade are 29% P05 + 0.1% P20s.

o The samples were dried in an oven at 105°C and then weighed. One of the subsamples was milled down to 80 ym
(100% passing the 80 um screen, corresponding to about 95% passing 200 mesh) using a vibrating cup mill with
tungsten carbide or agate grinding chamber and rings. The pulverized material was split, subsampled and spare
samples were kept in sealed plastic tubes to be dispatched to laboratories in charge of analysis and check analysis.

11.1.1.4  Analytical Procedures

Based on reports, it has been determined that BRGM carried out chemical analyses at the laboratory of the DGMGB
(Directorate of Geology and Mines of Guinea-Bissau) in Bissau. A total of 838 intervals were selected from 107 cores.

From the Phase 1 BRGM drilling, 470 samples were assayed by the laboratory at the DGMGB for P,0s using colorimetry. Of
these samples, 178 samples containing more than 10% P,0s were analyzed for a further 10 elements.

For the 69 holes drilled during the second BRGM campaign, 368 intervals were assayed at the laboratory at the DGMGB. Of
these, 288 recorded greater than 10% P,0s and were analyzed for a further 10 elements.

Forty-two analyses for 26 elements were performed in Orleans. The uranium (U) analyses were carried out by Cogema
(Areva).

No information is available on the size of these samples.

Core samples collected from 60 drillholes of the 1982 to 1983 campaign were analyzed in the DGMGB laboratory for the
purpose of resource calculation.

In 1986, check analyses were done at BRGM laboratories in Dakar and Orleans, France on finely ground samples prepared
by DGMGB as part of a Prefeasibility Study by Sofremines.
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It was recorded that the BRGM subsidiary, DGM (Directorate of Geology and Mines), used the following analytical methods:

o P,0s: spectrophotometry (no original data or samples were available for review)

) Ca0: volumetric titration

o SiOy: either AAS or gravimetric determination

o AlyQOs, Fep0s, TiOg, MgO: AAS

o F: spectrophotometry using Eriochrome Cyanine R as a color development reagent

o CO, from carbonates and phosphate particles: CO, volume measurement following acid dissolution

o U: uranium content of selected finely ground samples were determined by the CEA (Commissariat a I'Energie

Atomique) in France, which specializes in uranium analyses.

At BRGM in Orleans, P,Os contents of samples were determined from solutions obtained after acid dissolution with sulfuric
and nitric acids, using the following:

o spectrophotometric method based upon the yellow color of the ammonium phosphor-vanadomolybdate complex

o gravimetric method based upon weight of the precipitate of the phosphomolybdate of quinoline, (Perrin-Wilson-
Dahlgren method).

Both methods followed analytical procedures given in the French Association Frangais de Normalisation (AFNOR)
standards NF U42-201 and NF U42-245 relevant to the control of phosphate fertilizers. Spectrophotometric determinations
were validated against gravimetric determinations at BRGM since at that time the gravimetric method was the reference
method in the phosphate fertilizer industry in France.

Routine analyses for P,0s, Ca0, Si0y, Fe,03, Al,03, MgO, Na20, K20, TiO2, MnO, were made by X-Ray Fluorescence (XRF) on
fused glass beads using lithium tetraborate as a fluxing reagent. Loss on Ignition (LOI) was also determined.
11.1.1.5 Sample Storage and Dispatch

There is no information on how BRGM stored the core or dispatched samples.
11.1.1.6  QA/QC

11.1.1.6.1 Pulp Duplicates

Quality assurance and quality control (QA/QC) check analyses for P,0s by spectrophotometry were made by the BRGM
laboratories in Dakar and Orleans on 11 samples as finely ground powders (less than 80 um) and compared with the
corresponding determinations at Directorate of Geology and Mines (DGM). The results are shown in Table 11-2 and Figures
11-Tand 11-2.
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Table 11-2: BRGM-DGM Drilling Campaign (1981 to 1983)

Drill Core Distance Drill Core Length P.Os Content (%) P.Os Content (%) P.Os Content (%)

Drillnole from surface (m) by DGM Dakar by BRGM Dakar by BRGM Orléans
34.50 to0 35.50 1.00 134 12.51 11.9
BR20 35.50t0 37.10 1.60 14.6 13.89 12.2
45,5010 47.30 1.80 15.5 13.20 13.0
37.501038.70 1.20 26.6 24.69 241
BR21 41.00to 42.00 1.00 17.5 16.01 16.2
50.00 to 50.65 0.65 15.4 13.52 14.2
35.15t035.70 0.55 31.8 31.95 31.0
BR23 35.70t0 37.60 1.90 334 33.46 33.0
37.60 10 38.80 1.20 24.6 23.29 22.5
45.40 to 46.40 1.00 35.0 35.13 35.0
BR28 46.40t0 46.75 0.38 37.6 36.41 35.0

Figure 11-1: Phosphate Analysis by BRGM Dakar and BRGM France (Orleans)
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Figure 11-2: Comparisons of Phosphate Analysis by DGM, BRGM Dakar and BRGM France
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As they are pulp duplicates, the sampling error will be comparable and therefore any differences observed can be accounted
for by analytical errors. Comparison of results of phosphate analysis provided by laboratories of the DGM in Guinea-Bissau,
BRGM in Dakar and BRGM in France was carried out (IMC, 2011). Regression equations indicate a significant
overestimation, mainly in the low grades, of the P,0s content by the DGM laboratory compared to the BRGM laboratories in
Dakar and Orleans:

. % P,0s Dakar = 1.0519% P,0s DGM — 2.28314 Correlation coefficient, RZ = 0.9973; mean absolute error SD = 0.759%
P,0s with 95% confidence limits on parameters of 1.0519 + 0.052 and -2.28314 + 1.3356

. % P,0s Orleans = 1.03238% P,0s DGM — 2.35389 Correlation coefficient, R?2 = 0.9959; mean absolute error SD =
0.913% P,0s, with 95% confidence limits on parameters of 1.03238 + 0.0626 and -2.35389 + 1.608.

It should be noted that the gradients of the regression lines are not significantly different from one.

Overestimation is almost constant over the controlled interval ranging from 13.4% to 37.6% P,0s. However, the low number
of samples used in these comparisons results in broad confidence intervals on the intercepts with the ordinate axis, thereby
rendering quantitative assessment less conclusive.
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As most of the phosphate matrix samples have P,0s contents ranging from 28% to 32% P,0s, the possible error is
acceptable since the relative difference in grade does not exceed 4.7% for a P,0s content of 30% determined by the DGM
laboratory.

Good agreement is observed between determinations provided by BRGM laboratories: % P,0s Dakar = 1.01513% P,0s
Orléans + 0.20055.

Correlation coefficient, R? = 0.9977, mean absolute error SD = 0.700% P,0