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Highlights
>

MLP is up 755% YoY, making it one of the best-performing junior resource stocks globally.
This rally was driven by robust potash intercepts from an infill and step-out drill program, and a
US$3M funding commitment from the U.S. International Development Finance Corporation
(DFC) toward a feasibility study on MLP’s Banio potash project in Gabon.
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>  We believe the US$3M commitment is far more significant than the amount suggests. The DFC
is exploring opportunities in Africa, prioritizing food security and supporting projects like Banio
that aim to improve regional food stability. DFC’s involvement offers MLP non-dilutive funding,
signals political support from both the U.S. and Gabon, and potential for future construction-stage
financing. The presence of Gabon’s President at the signing underscores local backing.

» Additionally, phase one completion of a deep-port facility, and the ongoing construction of a
power plant, is expected to greatly reduce operational risks for the project.

> Potash prices are up 17% YoY, to US$363/t due to escalating U.S. and Canada tariff tensions,
persistent export disruptions from major suppliers Russia and Belarus caused by sanctions and
logistical bottlenecks, as well as hurricane impacts that temporarily sidelined U.S. fertilizer
infrastructure. Supply constraints were further exacerbated by BHP’s (ASX: BHP) recent
announcement that the first phase of its Jansen project in Saskatchewan will be delayed to mid-
2027, with projected capital expenditures rising to US$7-7.4B (up from US$5.7B).

Price and Volume

YTD 12M

» Africa imports most of its potash consumption from Russia. In addition to Africa, a major target !\rﬂé;v 3288%/01(’ 25752,;?
market for Banio’s potash is Brazil, which imports 95% of its potash demand from Canada, S&P 500
Russia, and Belarus. Fertilizer & Ag 19% 22%
» The Banio project hosts a large-tonnage/low-grade potash resource. A recent drill program Chemicals
intersected very thick potash horizons, including 290 m in one hole, and 100 m in another,
extending mineralization along strike and at depth. We believe these results should positively  company Data
impact an upcoming updated resource, expected in H2 2025.
»  With about $15M cash on hand, and the US$3M commitment from the DFC, MLP is well-funded 52 Week Range $0.17 - $1.91
to complete a feasibility study by 2026. Shares O/S 107M
» A 2024 Preliminary Economic Assessment (PEA) reported robust economics, with an AT- Market Cap $183M
NPV10% of US$1.1B, and a high AT-IRR of 33%, using a long-term average price of US$387/t : i
granular Muriate of Potash (QMOP) vs the current spot price of US$363/t. MLP is trading at just Yield (forward) N/A
13% of the AT-NPV10%. P/E (forward) N/A
» Management and insiders own 33% of MLP’s equity. Management has a highly successful s s
track record in M&A. Their previous deals included — a) Millennial Lithium — sold to Lithium =X
Americas (NYSE: LAC) for $490M in 2022, b) Allana Potash - sold to Israel Chemicals (NYSE:
ICL) for $170M in 2015, and c) Potash One — sold to K&S (XTRA: SDF) for $430M in 2011.
» Upcoming catalysts include an updated resource estimate, feasibility study, and potential M&A
activity.
Key Financial Data
{C %) - YE: August 31 2024 2025 (9M)
Cash 51,574,029 57,500,754
Working Capital $1,712,461 57,157,873
Total Assets 512,265 967 521,848,705
Revenue - -
Met Income (Loss) 3,291,227 -$3,003 550
EPS -50.06 -50.04

*Subsequent to Q3-FY2025, MLP raised $9M through an equity financing.

*QP: Peter J. MacLean, Ph.D., P.Geo, Director of MLP

* Millennial Potash has paid FRC a fee for research coverage and distribution of reports. See last page for other important disclosures,
rating, and risk definitions.
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Banio Potash Project, Gabon
The advanced stage Banio potash project, covering 1,238 km?, is located 450 km

south of Libreville along the Atlantic coast of Gabon. MLP plans to transport the
enriched brine extracted through solution mining via pipelines to a processing plant
in Mayumba, located 50 km north of the Banio project. The processing plant will
transform brine into granular fertilizer through evaporation, crystallization,

drying, and compaction.

Located in the
potash-rich Congo
Evaporite basin in
Gabon, which hosts
several large potash
deposits

Gabon hosts several
majors such as
Fortescue (ASX:
FMG), Eramet
(ENXTPA: ERA),
Total (NYSE:TTE),
and Shell (NYSE:
SHEL)

The company plans
to ship its products
to target markets
through the Mangali
port

Gabon’s proximity to
Brazil gives MLP a
transportation cost

advantage over
other global
suppliers
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Banio hosts a large-
tonnage/low-grade
potash deposit

The resource
envelope measures
5 km (length) x 3 km
(width) x 0.2 km
(thickness)

A 2024 PEA study
returned an AT-
NPV10% of
US$1.1B, and an
after-tax IRR of 33%,
using US$387/t
gMORP vs the current
spot price of
US$363/t

We note that
OPEX/CAPEX are
relatively low as the
deposit is amenable
to solution mining

We believe there is
resource expansion
potential, as the
deposit remains
open in multiple
directions, and the
current resource
represents only
1.5% of the project
area

Mi I Tennage Grade Tonnage
ineralogy (Mt) % KCI (Mt KCl)
Indicated

Syhinite 20 216 4

Carnalllitite 637 15.8 100

Total (CT+SYL) 657 15.9 105

Inferred

Sylvinite 44 212 g

Carnalllitite 1,115 15.8 176

Total (CT+SYL) 1,159 16.0 185

2024 PEA Highlights

AT-NPV10% UsS$1.07B
AT-IRR 32.6%
Payback Period 1.4 years
Life of Mine (LOM) 25 years
Average Annual Production of gMOP 800,000 tonnes
Initial CAPEX Us$480M
gMOP Price US$3874
NaCL price (99% purity) US$1004k
Shipping Cost - Brazil Us$224
OPEX US$614

(QP: Peter J. MacLean, Ph.D., P.Geo, Director of MLP)
Source: Company/FRC

Earlier this year, MLP drilled two holes (981 m) as part of a phase two drill program
to assess the presence of potash-rich horizons at depth, and lateral continuity of
mineralization at the project’s North target. One hole intersected 297 m of
interbedded potash and halite, while the other, 3.7 km east, returned over 100
m.
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Drilling intersected
thick potash seams,
extending
mineralization both
along strike and
depth; assay results
pending

Mineralization has
been identified at
depths ranging
between 230 m and
678 m below
surface, and over 8
km along strike; we
note that Banio’s
potash beds are
shallow compared to
projects in
Saskatchewan (800-
1,500 m deep)

Management aims to
complete a resource
update this year,
followed by
engineering studies
for a feasibility study

Phase Two Drilling
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Legal — Permitting

Definitive Feasibility Study (DFS)

Environmental Social Impact Assessment (ESIA)

CSR — Community Relations

Preliminary
Engineering

Source: Company
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Strong balance
sheet

Subsequent to Q3-
FY2025, MLP raised
$9M through an
equity financing

In-the-money
options and warrants
can bring in $15M

Following the DFC
funding commitment
and improved
financing outlook, we
are lowering our
discount rate
assumption from
14.6% to 13.1%

We are using a
higher 15-year
average potash price
of US$323/t
(previously
US$302/t), and a
shorter production
timeline of four years
(previously six)

As a result, our DCF
valuation has
increased from
$1.38 to
$2.61/share

Equity Research
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Financials

(C $) - YE: August 31 2024 2025 (9M)

Cash $1.674.029 57500754

Working Capital 1,712 461 57,157 873

Current Ratio 3.88 9.58

Monthly Burn Rate (G&A4) -5159,156 -5178,339

Cash from Financing Activities 53,659,863 510,520,107

Cash Spent on Properties/Others -§2,435,122 -£3,489,872

Exercise Price Amount
Total 9,059,000 £0.69 56,266,750
In-the-Money 9,059,000 $0.69 6,266,750

Amount
$15.163,969
58,642 828

Exercise Price
£0.80
50 54

Source: FRC / Company

Warrants
Total
In-the-Money

19,051,282
16,087,127

FRC Projections and Valuation

DCF Valuation 800,000 tpa
Operating Life (years) 25
Weighted Avg. Product Price (US$/t}- 15-year average $323

Royalties/Free-Carried Interest to the Gabonese Govt. 7.5%M0%

Exchange Rate (C5:US3) 1.38
Awg. Operating Cost in US$/t 590
Initial CAPEX (US5M) 3480
Discount Rate 13.1%
After-Tax Net Asset Value (C$), net of remaining payments to acquire a 100% interest $316,552,552
Waorking Capital $15,357.027
Mo. of Shares (treasury stock method) 127,368,632

Fair Value per Share (C$) $2.61

Source: FRC
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Avg. Product Price (US$/t)

5300

Exchange
Rate
(C$:USS$)

Avg. Product Price (US$/t)

$300
Our valuation is $70.00
highly sensitive to o
key inputs

Operating

Tq
Cost(USSK) 2000

$110.00

$130.00

Avg. Product Price (US$/t)
300 $323

$56.33

5263 5348 5427 56.04 5775
Discount
Rate 3140 $2.03 $2.61 33.91 5517
5045 50.89 5129 5219 53.05
5014 50.50 50.83 51587 5229
Source: FRC

We are reiterating our BUY rating, and adjusting our fair value estimate from
$1.38 to $2.61/share. We believe MLP’s exceptional share performance reflects
growing confidence in the Banio project, supported by strong drill results,
infrastructure progress, and backing from the U.S. DFC. With robust potash
fundamentals, improving project economics, and a well-capitalized position, MLP
is advancing toward a feasibility study in 2026.

We are maintaining

our risk rating of 5 \\g pelieve the company is subject to the following risks:
(Highly Speculative) pany ] g :

» The value of the company is dependent on potash prices
» Exploration and development
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» There is a risk of delays in permitting, construction, or other development
milestones

» FOREX and geopolitical
» Access to capital and potential for share dilution
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Fundamental Research Corp. Equity Rating Scale (ratings are not a recommendation to acquire, dispose of, or take no action regarding a security; the
definitions of our ratings are explained below):

Buy — Fair value is 12% above the current market price; or risk and reward is favorable

Hold - Fair value is between 5% to 12% above the current market price

Sell — Fair value is 5% above, or less, than the current market value; or risk and reward is unfavorable

Suspended or Rating N/A— Coverage and ratings suspended until more information can be obtained from the company regarding recent events.

Fundamental Research Corp. Risk Rating Scale:

1 (Low Risk) - The company operates in an industry where it has a strong position (for example a monopoly, high market share etc.) or operates in a regulated
industry. The future outlook is stable or positive for the industry. The company generates positive free cash flow and has a history of profitability. The capital structure
is conservative with little or no debt.

2 (Below Average Risk) - The company operates in an industry where the fundamentals and outlook are positive. The industry and company are relatively less
sensitive to systematic risk than companies with a Risk Rating of 3. The company has a history of profitability and has demonstrated its ability to generate positive
free cash flows (though current free cash flow may be negative due to capital investment). The company’s capital structure is conservative with little to modest use
of debt.

3 (Average Risk) - The company operates in an industry that has average sensitivity to systematic risk. The industry may be cyclical. Profits and cash flow are
sensitive to economic factors although the company has demonstrated its ability to generate positive earnings and cash flow. Debt use is in line with industry
averages, and coverage ratios are sufficient.

4 (Speculative) - The company has little or no history of generating earnings or cash flow. Debt use is higher. These companies may be in start-up mode orin a
turnaround situation. These companies should be considered speculative.

5 (Highly Speculative) - The company has no history of generating earnings or cash flow. They may operate in a new industry with new, and unproven products.
Products may be at the development stage, testing, or seeking regulatory approval. These companies may run into liquidity issues and may rely on external funding.
These stocks are considered highly speculative.

Definition of FRC’s Fair Value Estimate — Our fair value estimate is the theoretical value of the company’s equity using widely accepted methods of valuation such
as discount cash flow or comparables. IT IS NOT A TARGET PRICE or PREDICTION OF THE FUTURE STOCK PRICE.

Disclaimers and Disclosure
Analyst Certification: The views expressed in this report accurately reflect the personal views of the analyst, and no part of their compensation was, is, or will be
directly or indirectly related to the specific recommendation or views expressed.

Any “forward looking statements” are our best estimates and opinions based upon information that is publicly available and that we believe to be correct, but we have
not independently verified with respect to truth or correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. The analyst
and Fundamental Research Corp. “FRC” does not own any shares of the subject company, does not make a market or offer shares for sale of the subject company,
and does not have any investment banking business with the subject company. Fees ranging between $15,000 and $25,000 have been paid to FRC by Millennial
Potash Corp. to commission this report, research coverage, and distribution of reports. This fee creates a potential conflict of interest which readers should
consider. FRC takes steps to mitigate conflicts including setting fees in advance and utilizing analysts who must abide by CFA Institute Code of Ethics and Standards
of Professional Conduct. Additionally, analysts may not trade in any security under coverage. Our full editorial control of all research, timing of release of the reports,
and release of liability for negative reports are protected contractually. The issuer has agreed to a minimum coverage term and coverage cannot be unilaterally
terminated. Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown on this report then made available to delayed
access users through various other channels for a limited time.

The distribution of FRC'’s ratings are as follows: BUY (71%), HOLD (3%), SELL / SUSPEND (26%).

This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks and
uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences include, but
are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the Company's new product
lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and other
risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms filed with the various securities
regulators. By making these forward-looking statements, Fundamental Research Corp. and the analyst/author of this report undertakes no obligation to update these
statements for revisions or changes after the date of this report. A report initiating coverage will most often be updated quarterly while a report issuing a rating may
have no further or less frequent updates because the subject company is likely to be in earlier stages where nothing material may occur quarter to quarter.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS
INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES
FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR
FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S RISK TOLERANCE,
OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN
MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely
for informative purposes and is not a solicitation or an offer to buy or sell any security. It is not intended as being a complete description of the company, industry,
securities or developments referred to in the material. Any forecasts contained in this report were independently prepared unless otherwise stated and HAVE NOT
BEEN endorsed by the Management of the company which is the subject of this report. Additional information is available upon request. THIS REPORT IS
COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper credit, including citing Fundamental Research
Corp and/or the analyst, when quoting information from this report.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person or entity
in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within such jurisdiction.

©2025 Fundamental Research Corp. “22+ Years of Bringing Undiscovered Investment Opportunities to the Forefront” www.researchfrc.com



