Corporate Presentation

“Pure-Play” Phosphate Fertilizer Company
July 2019




Cautionary statements and forward-looking
iInformation

FORWARD-LOOKING INFORMATION

This presentation contains forward-looking information (“FLI”) within the meaning of applicable Canadian securities legislation regarding future events or the future
performance of the company (“Itafos”). Except for statements of historical fact relating to Itafos, information contained herein may constitute FLI, including any
information as to Itafos’ mission, strategy, outlook, plans or future operational and financial performance. Generally, FLI can be identified by the use of forward-
looking terminology such as “plans”, “expects”, “is expected”, “estimates”, “intends”, or variations of such words and phrases or statements that certain actions,
events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved”. The FLI contained in this presentation is based on the opinions,
assumptions and estimates of management set out herein, which management believes are reasonable as at the date the statements are made. Those opinions,
assumptions and estimates are inherently subject to a variety of risks and uncertainties and other known and unknown factors that could cause actual events or
results to differ materially from those projected in the FLI. These factors include risks and uncertainties relating to: commodity price risks; operating risks; safety
risks; mineral reserves and mineral resources risks; mine development and completion risks; foreign operations risks; regulatory risks; environmental risks;
weather risks; climate change risks; currency risks; competition risks; counterparty risks; financing risks; additional capital risks; credit risks; key personnel risks;
impairment risks; cybersecurity risks; transportation risks; infrastructure risks; equipment and supplies risks; litigation risks; permitting and licensing risks; land title
and access rights risks; insurance and uninsured risks; acquisitions and integration risks; malicious acts risks; stock price volatility risks; limited operating history
risks; technological advancement risks; tax risks; foreign subsidiaries risks; reputation damage risks; controlling shareholder risks; and conflicts of interest risks.
Although Itafos has attempted to identify crucial factors that could cause actual actions, events or results to differ materially from those described in FLI, there may
be other factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be no assurance that FLI will prove to be accurate,
as actual results and future events could differ materially from those anticipated in such information. The reader is cautioned not to place undue reliance on FLI.
The risks and uncertainties affecting the FLI contained in this presentation are described in greater detail in Itafos’ Management’s Discussion and Analysis filed
with the securities regulatory authorities in Canada and available at at www.sedar.com.

INTERNATIONAL FINANCIAL REPORTING STANDARDS

Itafos prepares its financial statements in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting
Standards Board. IFRS differs in certain respects from US generally accepted accounting principles (“US GAAP”). Therefore, financial information presented
herein may not be directly comparable to similar information presented by companies that prepare their financial statements in accordance with US GAAP.

NON-IFRS MEASURES

There are certain non-IFRS measures used in this presentation, including but not limited to, EBITDA, Adjusted EBITDA, total capex, maintenance capex, growth
capex and net debt. For definitions of the non-IFRS measures used herein refer to Annex lll. Itafos’ presentation of non-IFRS measures may not be directly
comparable to that of other companies.

MINERAL RESOURCES

This presentation uses mineral reserve and resource classification terms that comply with reporting standards set forth in Canadian National Instrument (“NI”)
43-101 for all public disclosure of scientific and technical information concerning mineral projects by Canadian registered issuers. NI 43-101 standards differ
significantly from standards set forth by the United States Securities and Exchange Commission (“SEC”). Therefore, information regarding mineralization
presented herein may not be directly comparable to similar information disclosed by companies in accordance with SEC standards. For instance, mineral reserve
estimates contained in this presentation may not qualify as “reserves” under SEC standards. The reader is cautioned not to assume that any part or all of the
mineral resources identified as “Mineral Resource,” “Measured Mineral Resources,” “Indicated Mineral Resources” and “Inferred Mineral Resources” in this
presentation will ever be converted into mineral reserves as defined in NI 43-101, be upgraded to a higher category, or be economically or legally mineable.

OTHER
Refer to the technical reports of Itafos and its affiliates available at www.sedar.com.
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Itafos IS an integrated pure-play phosphate fertilizer
platform company

Value proposition

Solid phosphate market fundamentals with expected
improvements in pricing

Strategically positioned assets with significant market
share in target markets

ITAFQ‘S Industry leading board of directors and experienced
management team
(TSXV: IFOS)
G Compelling economic profile

° Significant upside potential

ITAFEYS :




Phosphate fertilizer demand is expected to

experience steady growth...

Global phosphate fertilizer demand growth Global phosphate fertilizer supply capacity?

+1.2% CAGR?
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» Global phosphate fertilizer demand growth of
1.2% CAGR through 2023

Source: IFA, CRU Phosphate Market Outlook April 2019 (firm and probable projects)

+1.1% CAGR?

60,000

others
50,000

Africa
40,000

30,000

20,000

10,000

0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Global phosphate fertilizer supply capacity
expanding mostly in North Africa, partially
offset by closures in US and China

However, supply is constrained by phosphoric
acid capacity, making it a better proxy for
capacity use

ITAF&‘S (1) Phosphoric acid supply is used as a proxy for phosphate fertilizer supply as >90% of phosphoric acid is used for fertilizer uses and >90% of phosphate fertilizers use phosphoric acid 6

as a source; (2) Considers 2016-2023



...and prices are expected to improve with rising
utilization rates, consistent with historical trends

Phosphate price vs. capacity utilization rate evolution

H1 2008

95% High operating rate leading to
price fly-up in 2008 as stocks

were drawn down
High utilization rate due to stranded Chinese
capacity (tax window 2010-13);
90% price impact mitigated by high inventory levels
New capacities are delayed and
continued stranded supply should
0 take utilization rates to 83% by
85% 2023
Cyclical low reached
after significant new ',
capacity development
80% - —°
-0 =0= g — ¢
75%
70%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
DAP FOB US Gulf/Tampa (Historical) DAP FOB US Gulf/Tampa (CRU Forecast) -—@— CRU Ultilization Rate (Historical)
- @ CRU Utilization Rate (Forecast) - @®=— |tafos Utilization Rate (Forecast)1

» |tafos forecasts utilization rates to increase back to 80-85% as commissioning of new capacity is
delayed while demand continues to grow

» Phosphate fertilizer prices are expected to improve after recent bottoming out in lock step with higher

utilization rates
Source: IFA, CRU Phosphate Market Outlook April 2019, Itafos Information

ITAF&‘S (1) Considers CRU historical data adjusted by slower ramp-up of Ma’aden’s Waad Al-Shamal and CRU forecast data adjusted by: (i) inclusion of firm projects only, (ii) delayed ramp- 7
up of OCP’s Jorf Lasfar and (iii) delayed expansion of GCT’s Mdhilla 2



Owner and operator of strategically positioned
assets

v' ltafos Conda: located in US west with competitive
access to world’s 3 largest fertilizer market
(competitors clustered in east)
Itafos Farim v _Itafos Arraias: located in the heart of Cerrado® with competitive
) rporgkd”“s' Riesphate access to world’s 4 largest fertilizer market
- Capacity: 1.3Mt p.a.; (poised to grow faster than global market)
2.0Mt p.a. following
LEHES S ',\tlafft’ﬁ gfsgdl . planned expansion v ltafos Farim: globally positioned to serve key fertilizer markets
fﬂfgu,&téASZQ'P ? dias * 4% of global traded (US, Brazil, Europe and Asia Pacific)
N\ phosphate rock;
Capacity: 6% following planned
550kt p.a. expansion
7% of US
phosphate ,10 days
market /
1
[
4 EZ‘days |
~ - . _ N '
Itafos Paris Hills N |
Itafos Santana 7 ,‘
;8
6 day/s \ //
A/ \ /
' /
) /
\ /
\ /
\ ’
N
ltafos Mantaro ltafos Arraias L,
= Products: SSP, \ /7
SSP+, PK \ / Eﬂ Operating
N 7’/
Itafos compounds ~-
Araxa " Capacity: 30 days A Development
500kt p.a.

Source: Itafos Information, Norton Lilly

= 7% of Brazil
phosphate market

~ = =% Shipping routes

ITAFQ)S

(1) Comprised of a vast tropical savanna ecoregion of Brazil, particularly in the states of Goias, Mato Grosso, Mato Grosso do Sul, Tocantins, Minas Gerais, Bahia, 8

Maranh&o, Piaui, Ronddnia, Parana, S&o Paulo, also encompassing the Federal District



Led by an industry leading board of directors and
experienced management team...

Board of directors Management team

Brent de Jong (Chairman)
v' Partner at Castlelake
v' Former CEO of Zaff Capital LP

Dr. Mhamed Ibnabdeljalil (Interim CEO)

v' Managing Partner of Spika Ventures LLC
v" Former CCO and EVP at OCP Group

Evgenij lorich
v' Managing partner at Pala
v' Former senior roles at Mechel

David Delaney
v" CCO at Farmer’s Business Network Inc.
v" Former COO and President of

Sales & Marketing at PotashCorp

Ron Wilkinson

v Strategic advisor to public and private
companies

v" Former SVP and President, Agrium

Anthony Cina

v' Board advisor and director at Emergent
Technologies Holdings, LP;

v" Former SVP of Business Administration
at Yamana Gold

Dr. Mhamed Ibnabdeljalil
Director, Interim CEO

Former CCO and EVP at
OCP Group

George Burdette
CFO

Former Director Project
Finance at First Solar

Sarvin Patel
VP Commercial

Former VP at Carval and
Cargill

Olga Kovalik
VP Development

Former VP Development &
Construction, GB Minerals

Dr. Wynand van Dyk
VP Operations

Former Consultant, Arete
Consultants

Tim Vedder
GM ltafos Conda

Former Plant Manager and
Senior Engineer at Agrium

Fernando Planchart
General Counsel

Former Senior In-House
Counsel at AEI

ITAFQ)S




.with a demonstrated track record of executing to

|.:)'Ian

Platform
Created

2016

-
Restructurlng Optlon Value Transformlng Strategic
Transactions Transactions Transactions Plan

v" Optimize and

v" Acquired ltafos
Arraias (MBAC
Restructuring)

v' Acquired ltafos
Santana (MBAC
Restructuring)

v" Acquired ltafos
Araxa (MBAC
Restructuring)

v Closed Equity
Financings

v" Acquired ltafos
Paris Hills
(Stonegate
Agricom Plan of
Arrangement)

v' Acquired Itafos
Mantaro
(Stonegate
Agricom Plan of
Arrangement)

v Closed Equity
Financings

ITAFQ)S

v Acquired Itafos
Conda

v Acquired Itafos
Farim (GB
Minerals Plan of
Arrangement)

v' Closed Corporate
Debt Financing

and Beyond

extend mine life at
Iltafos Conda

Execute repurpose
plan at Itafos
Arraias

Construct and
operate Itafos
Farim

Evaluate and
prioritize potential
upside levers

Pursue
opportunistic M&A

ITAFQ)S
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Itafos Conda represents 7% of US phosphate
market with 550kt p.a. capacity

Plant

Itafos Paris Hills

Itafos Husky 1/North Dry Ridge

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

[ | Mining I Mine Permits/Exploration & Development
Il Exploration & Development

Key highlights

= 30 year operating track-record

» Produces and sells a range of premium specialty liquid and dry phosphates: SPA, MAP, MGA and
APP to wholesale and retail clients

» Long-term MAP offtake and ammonia supply agreement
= Owns permitted phosphate ore mines Itafos Lanes Creek and Itafos Rasmussen Valley

» Focusing on extending mine life through development of Itafos Husky 1/North Dry Ridge, Itafos Paris
Hills and other alternatives

= Pro forma EBITDA of US$60mm with significant upside potential

ITAF«‘S (1) Itafos is in process of preparing an NI 43-101 technical report for Itafos Conda 11



Itafos Conda Is strategically positioned in attractive,
consolidated North American fertilizer market

Nutrien O
Redater <500kt
500-1,000kt

. Itafos Conda

O

]

1 q >
@sinpiot 1 Simplot
./ Pocatello *._ 1,000-1,500kt
@ vosaic ] ® \\
[} \
‘ Nutrien ', Itafos . s
1~ Simplot,
v Conda . ;
Speci \ y Rock
pecialty v \ Spri I

agriculture (fruits, § \ prlng‘s >1,500kt

vegetables, \ h \ :

perennials) 3 N Nutrien
i) High quality farmers o AN . _us furors
L) 9 ~ e i
~ 7 (canola, wheat) Y=l RN N

RS ~ -~—— S H
. =TT N gut_rlen o osaic Bartow
i_ _1Cornbelt (corn, soybeans, very intense farming) L \ eismar .
NI \ (CLOSED) Mosaic ’MOS&IC Tampa
— Mississippi River k- R Uncle Sam Mosaic Plant Cit
ARORN Mosaic /
(CLOSED)

New Wales

» One of three key SPA producers in US, strategically located in west
» Geographically separate from majority of US production and imports (NOLA)

= Close to key premium markets
ITAFQYS 12




Itafos Conda has potentially actionable levers to
achieve up to US$225mm EBITDA

Iltafos Conda EBITDA

Potential additional EBITDA: +US$165mm

250
r A N
28
200
43
37
150 4
E -
£
& e
2 —r—
36
100
16
Note: US$11mm of total US$37mm additional
50 EBITDA represents risk mitigation associated with
expiration of third party sulfuric acid supply contract
0
Itafos Conda Semi-specialty Ops and Increased P205 Sulfuric Acid Rock Cost Byproduct Byproduct Itafos Conda
Pro Forma Fertilizers Cost to Serve Throughput Plant and Optimization (Trace Element 1) (Trace Element 2) Upside
EBITDA (MAP+ Micro Cogen EBITDA
nutrients)
Upside
Capex 9 15 40 180 5 85 30 364
(US$mm)
ShOrt-termM === === = = o o o e e e e - » Mid-term
I Pro Forma EBITDA I Potential Cost Optimization Potential Revenue Optimization H Upside EBITDA
Note: Refer to cautionary statements and forward-looking information; Refer to Annex Il for detail regarding non-IFRS measures; Pro forma EBITDA considers the 13

ITAFQ)S

approximate midpoint of guidance from full year of operations




Itafos Arraias represents 7% of Brazil phosphate
market with 500kt p.a. capacity

Acidulation and granulation plants Sulfuric acid plant

— —

Key highlights

= Designed as vertically integrated phosphate mine and fertilizer business?

= Currently repurposing plant to focus on high grade SSP, SSP+ and premium PK compounds

» Purchases high-grade phosphate rock from third parties and, once operational, from Itafos Farim
= Large capacity in the heart of Cerrado, Brazil’s fastest growing agriculture area

= Pro forma EBITDA of US$30mm with significant upside potential

ITAF«‘S (1) Existing permitted mines have been idled in connection with advancing the repurpose plan; however, all licenses and permits will be maintained in good standing and 14
comply with existing regulations



Itafos Arraias Is strategically positioned in one of the
world’s fastest growing fertilizer markets

Key highlights

= Brazil is world’s 4t largest fertilizer
market and is set to grow faster than
global average through 2022

» Cerrado is Brazil’s most promising
agricultural region, expected to drive
>60% of country’s agricultural growth

= Cerrado is expected to consume 1.8Mt
of SSP and 450kt of PK compounds by
2022

» [tafos Arraias is located in the heart of
Cerrado, benefiting from growing
fertilizer demand and freight cost
advantages?

* Itafos Arraias
[] cerrado

Cerrado to drive +60% of Brazil’s agricultural growth?

- e B 17

- 73 ~
*= One of two SSP producers and only (/ » 3 7 — N\ ?
PK compounds producer in Cerrado . - 7 14 SR |
~ @ - s

+— i - — o = -

=

Brazil 2015 MT BA MS/GO MA/PI/TO Other Brazil 2022

mCorn m Soybean

Source: Itafos Information; ANDA; Agroconsult; CRU
ITA F«‘ S (1) Average freight cost advantage of US$47/t in Bahia and Tocantins and US$18/t in Mato Grosso; (2) Corn and soybean represent approx. 90% of total grain 15

production in Brazil



Us$mm

Itafos Arraias has potentially actionable levers to to
achieve up to US$50mm EBITDA

ltafos Arraias EBITDA

55 Potential additional EBITDA: +US$20mm
r A hY
50
7
45
3
40
2
2
35
30
25
20
15
10
5
0
Itafos Arraias Continuous Differentiated Optimize PK Compound Maximize Itafos Arraias
Pro Forma Improvement Product Product Mix Growth Sulfuric Acid Upside
EBITDA Program Output EBITDA
Upside
Capex 1 1 1 3 12 18
(US$mm)
ShOr-term === === = m e e e e e e e — o ] » Mid-term
I Pro Forma EBITDA I Potential Cost Optimization Potential Revenue Optimization H Upside EBITDA
ITAF&‘S Note: Refer to cautionary statements and forward-looking information; Refer to Annex Il for detail regarding non-IFRS measures; Pro forma EBITDA considers the 16

approximate midpoint of guidance from full year of operations



Itafos Farim is expected to represent 4% of global
traded phosphate rock with 1.3Mt p.a. capacity

High quality phosphate rock

=" Mine area

(year 1 through 7)
P,Oc % 34% ;
' <+—— Mine area
Cadmium ppm 6.4-6.9 &gearsonwards)
CaO/P,04 X <1.5x .

v' 34% P,0O; content compared to benchmark of 30.5%

v' Cadmium levels are one of lowest in industry and
60% below current EU’s environmental regulations?

<\

CaO/P,Ogratio is <1.5x requiring lower sulfuric acid
consumption than benchmark of >1.6x

Key highlights
Expected to produce and sell high quality phosphate rock to global fertilizers producers

25 year mine life with extensive additional resource expansion potential

Expected unlevered capex of US$200-220mm capex with commercial operations in Q1 2021

Expected cash cost? of US$59/t, which positions Itafos Farim as one of the lowest cost phosphate
rock projects in the world

Expected to represent 6% of global traded phosphate rock as production increases to 2.0Mt p.a.

Pro forma EBITDA of US$65mm with significant upside potential

ITAF«‘S (1) Current level allowed in the EU of 60mg/kg P,Os, which is to fall to 40mg/kg P,Os after six years; Itafos Farim’s level on a mg/kg P,Ogis 20 (6.9ppm divided by 34%); 17
(2) Normalized by OCP K09 P,O: content of 31.12%; Does not consider US$5/t of flotation cost in order to maintain Itafos Farim P,O. content at 34% from year seven onwards



Itafos Farim being de-risked and project is on path
to commercial production

Key highlights

Feasibility study V = Reviewed by independent technical consultants

Based on IFC guidelines and Equator principles and reviewed

Environmental/social
V by independent technical consultants

impact assessment

Environmental = Ongoing = Air, noise and water quality measurements taken

monitoring
Resettlement action V » First resettlement expected to occur in Q3 2019
plan » Remaining resettlements expected over an 18-24 month period
: : » Near : : :
Permits and licenses = Environmental and operating permits approved
complete

= River bathymetry study complete and navigable route
Engineering, studies _ Ongoing determined
and fieldwork » Detailed engineering of wharf at port site well advanced
» Geotech and hydrogeological drilling complete

- Near = Negotiations with EPCM contractor near complete
Execution = Selection of marine works contract in process
complete gy :
= Hiring of owners’ team well advanced

Offtake agreements = Ongoing = Negotiation of offtake agreements in process

» Extensive due diligence completed

Financing " Ongoing Board meeting for final lender approval expected for 2H 2019

ITAFQ)S 18



Itafos Farim is within 15t quartile of global cash cost
curve with clear steps to further reduce costs

Phosphate rock projects expected cash costs?

160
1st quartile of global M
cash cost curve
140 |
Itafos Farim 1.3Mt —
120 (Se|f Mlnlng)2
Py 100 Itafos Farim 2.0Mt Itafos Farim 1.3Mt -
8 (Self Mining)? (Contract Mining) |
§ 80 \ I
, = \ ——
5 /7 N A \ |
S Vs N/ N
/ > 59
60 > 50 N
45
40 [
20
20 40 60 80 100

Cumulative Capacity (%)

Source: CRU, Itafos Information

ITAF&‘S (1) Normalized by OCP K09 P,O; content of 31.12%; (2) Considers US$5/t of flotation cost in order to maintain Iltafos Farim P,Og content at 34% from year seven onwards 19



Itafos Farim has potentially actionable levers to
achieve up to US$127mm EBITDA

ltafos Farim EBITDA
Potential additional EBITDA: +US$62mm

140
r A hY
120
100 50
80
£
£ 12
>
60
40
20
0
Itafos Farim Itafos Farim Itafos Farim Itafos Farim
Pro Forma 1.3Mt 2.0Mt Upside
EBITDA (Self Mining) (Self Mining) EBITDA
Upside
Capex 60 43 103
(US$mm)
Short-term =—=--== == e e » Mid-term
I Pro Forma EBITDA Potential Cost Optimization Potential Revenue Optimization H Upside EBITDA
Note: Refer to cautionary statements and forward-looking information; Refer to Annex Il for detail regarding non-IFRS measures; Pro forma EBITDA considers the 20

ITAF&‘S approximate midpoint of guidance from full year of operations



Compelling economic profile...

(US$ mm) Considers current pricing environment
for phosphate rock, fertilizer and key
inputs

Adjusted = Cons?ders Itafos Arrgias repurpose plan
EBITDA $20-30 $45-65 $95-125 $105-145 $130-180 = Considers Itafos Farim commercial

operations in Q1 2021 (contract mining
scenario)

= Considers corporate costs of US$8-
12mm per year

= Considers Itafos Conda, Itafos Arraias

Maintenance $20-30 $25-35 $20-30 $30-40 $20-30 and Itafos Farim planned plant

capex maintenance

= Considers Itafos Farim unlevered capex
Growth of US$200-220mm in 2019-2020
capex $70-80 $170-180 $15-25 $15-25 $15-25 (contract mining scenario)

= Considers Itafos Conda mine life
extension initiatives unlevered capex

= Considers Itafos debt and debentures

Net = Considers Itafos Arraias debentures
debt $145-165 $330-350 $315-335 $290-310 $225-245 - Considers US$200-220mm of project

financing in 2020-2021

Note: Growth capex to be funded by a combination of cash flow from operations, project financing and equity issuances; Net debt does not
include potential additional financing for growth capex or working capital requirements

ITAF«‘S Note: Refer to cautionary statements and forward-looking information; Refer to Annex Il for detail regarding non-IFRS measures 21



.with significant upside potential

Itafos pro forma EBITDA, upside EBITDA and upside capex

600 +170%
potential .
500
growth 3
+270% 392
400 potential 364 \
£ growth "
g 300 \\ +95% \
9 225 \ +60% potenilﬁl \
200 \ potential grow 145 \
\ ’—> growth \
T mll T \
0 - & - - AR - &
Itafos Conda Itafos Arraias Itafos Farim Total Itafos

mPro Forma EBITDA  mUpside EBITDA = Upside Capex

Note: Total pro forma and upside EBITDAs presented net of approximate midpoint of guidance corporate costs; Upside capex is incremental to
guidance maintenance capex and growth capex and does not consider incremental maintenance capex

= Combined potential additional EBITDA of US$247mm through potentially actionable levers at Itafos
Conda, Itafos Arraias and Itafos Farim

= Potentially actionable levers will be evaluated, implemented and financed following a disciplined
investment approach

ITAF«‘S Note: Refer to cautionary statements and forward-looking information; Refer to Annex Il for detail regarding non-IFRS measures; Pro forma EBITDA considers the 22
approximate midpoint of guidance from full year of operations
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Portfolio highlights

ltafos Conda Itafos Arraias Itafos Paris Hills Itafos Farim Itafos Santana Itafos Mantaro Itafos Araxa

Itafos

= 100% = 97.0%? = 100% = 100% = 99.4%? 100% = 100%
Ownership
Location = |daho, US : Tocqntlns, = |daho, US : Ff';mm, Guinea = Pard, Brazil Junin, Peru ) Mlnqs Gerais,
Brazil Bissau Brazil
Status = Operating = Operating = Near-term = Near-term = Mid-term Mid-term =  Mid-term
business business project project project project project
C ial . i = Q12021 . ) )
ommgrma = Over30years = Mid-year2018 = Under review Q . = Under review Under review = Under review
operations date (estimate)

44.0Mt at avg.

Reserves? = Underreview = Underreview = Underreview = Under review Under review = Under review
30.0% P,0O4
M&I resources " ©6.3Mtatavg.
(includin «  Under review = 79.0Mtatavg. = 90.1Mtatavg. = 105.6Mtatavg. = 60.4Mt at avg. 39.5Mt at avg. 5.0% TREO
92 4.9% P,0q 25.1% P,0Oq4 28.4% P,0O4 12.0% P,0O4 10.0% P,Oq and 1.0%
reserves)
Nb,Og
= 21.9Mt at avg.
Inferred «  Under review = 127Mtatavg. = 14.0Mtatavg. = 37.6Mtatavg. = 26.6Mtatavg. 376.3Mt at avg. 4.0% TREO
resources? 3.9% P,04 25.0% P,04 27.7% P,0O4 5.6% P,0g4 9.0% P,O4 and 0.6%
Nb,Og
Mine life = Underreview = Underreview = Underreview = 25years = Under review Under review = Under review
L} L} +
Products P = Phosphate rock = Phosphate rock = Excess sulfuric Phosphate rock oxides
= MGA = Excess sulfuric . S .
. acid = Niobium oxide
= APP acid

Production and
sales capacity

550kt per year

500kt per year
SSP, SSP+ and

PK compounds .

40kt per year
excess sulfuric
acid

1.0Mt per year

1.3Mt per year

500kt per year
SSP

30kt per year
excess sulfuric
acid

Under review

8.7kt per year
rare earth
oxides

0.7kt per year
niobium oxide

= [tafos is in process of preparing an NI 43-101 technical report for Itafos Conda

= Given the lapse in time since the latest technical reports for Itafos Arraias, Itafos Paris Hills and Itafos Santana were
prepared, Itafos is in process of updating such technical reports to confirm reserve and resource estimates

ITAFQ)S

(1) 3rd party interest represented by preferred non-voting shares issued by Itafos in 2018 upon exercise of warrants held by creditors under the 2016 Brazilian restructuring proceedings; 24
(2) Measured and indicated resources inclusive of reserves; Refer to subsequent slides for detail



ltafos Conda overview

Operating
business

Key highlights

100% owned by Itafos

Vertically integrated phosphate fertilizer business with
production and sales capacity of approx. 550kt per
year

Produces SPA, MAP, MGA and APP to be sold to
wholesale and retail customers

Located in Conda, Idaho, US on a property consisting
of approx. 1,693 ha of land and close to existing
infrastructure

Preparing a technical report for Itafos Conda,
including Itafos Paris Hills, Itafos Husky 1/North Dry
Ridge, Itafos Rasmussen Valley and Itafos Lanes
Creek

Currently focusing on increasing mine life and on
integration and optimization initiatives

Location highlights

Resource highlights

Existing permitted mining assets include Itafos
Rasmussen Valley Mine and Itafos Lanes Creek Mine

Existing unpermitted mining assets include Itafos
Huskyl/North Dry Ridge and Itafos Paris Hills which
will be integrated into Itafos Conda

ITAFQ)S
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Itafos Conda expected process overview

Operating
business

Phosphate
Rock
Volume: 1,300kt

Ore

= Mined Volume:
2,000kt

= Purchased Volume:
200-300kt

P,O; Grade: 25%
Strip Ratio: 3.8x

3.75 it

FPAl
Volume: 350kt

2.68 t/t
Molten \?ullfuru.:&c(;l((j
Sulfur olume: t

= Volume: 130kt
=  Sourced from
multiple suppliers

Sulfuric Acid

= Volume: 540kt
Sourced from Kennecott

O Inputs such as electricity, fuel and water not shown

Area

Mine

Rock Grade: Ammonia @ F--------
29.5% \ 4

MAP
Volume: 335kt

= Volume: 47kt
= Sourced from Nutrien

1.00 t/t

DPA!
Volume: 350kt

MGA?
Volume: 168kt

tit

SPA

SPA?
Volume: 162kt

Ammonia -
: 10-34-00
» Volume: 8kt Volume: 65kt
= Sourced from Nutrien
Description

—_—

1.005 l 166kt transfer to

e

22kt transfer to
0.34 tt 10-34-00 reactor sites

e

Volume: 335kt
Sell to Nutrien

Volume: 1.7kt

Sell to industrial
customers in Pacific
NW (Fire Retardant
Chemical Sector)

Volume: 140kt
Sell to retail/blenders

Volume: 65kt
Sell to retail/blenders

= 2018-2024: Ore is extracted from Rasmussen Valley and Lanes Creek mines and transported from the mines to the plant by rail
= 2024+: Ore will be extracted from Itafos Paris Hills and/or other alternative mines and transported from the mines to the plant by truck

Beneficiation

= Oreis fed into a wash plant in order to have its size reduced and to remove impurities, producing phosphate rock
= P,Og recovery is approx. 77% and mass recovery is approx. 66%

Sulfuric Acid L]

Produces sulfuric acid and steam for use in other plant areas. Sulfuric acid is fed into phosphoric acid and granulation plants

Phosphoric Acid Production

Converts phosphate rock to phosphoric acid, recovering phosphoric acid and removing gypsum solids
Evaporates phosphoric acid, removing water to concentrate it. Evaporated phosphoric acid is then used to make SPA and MGA

Granulation L]

Phosphoric acid and ammonia are granulated and fed through a dryer and screened to produce MAP

Customer .

0900900006

Transported to customer through truck and rail

ITAF«‘S (1) Volume expressed in 100% P,O; basis; (2) Co-generation is not part of the sulfuric acid plant
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Itafos Conda photos

Operating
business

ITAFQ)S 27



Itafos Arraias overview

Operating
business

Key highlights

Owned 97.0% by Itafos

Designed as vertically integrated phosphate fertilizer
business with production and sales capacity of
approx. 500kt per year and sulfuric acid production
capacity of approx. 210kt per year

Currently repurposing plant to produce SSP, SSP+
and premium PK compounds to be sold to blenders
and farmers and excess sulfuric acid to be sold to
industrial customers

Located in Tocantins, Brazil on approx. 105,421 ha of
land and close to existing infrastructure

Expected measured and indicated resources of
79.0Mt at an average grade of 4.9% P,Oq

Completed technical report in March 2013?

In process of updating such technical report to confirm
reserve and resource estimates

Currently focusing on implementing repurpose plan to
optimize Itafos Arraias’ finished fertilizer production
with a multi-product portfolio of higher grade SSP,
SSP+ and value added premium PK compounds
products and procuring higher-grade phosphate rock
from third parties and, once operational, from Itafos
Farim

Location highlights

Resource highlights?

o oo
3.9

M&I resources 79.0

Inferred resources 12.7

4.9%
3.9% 0.5

Existing permitted mines include Itafos Near Mine,
Itafos Canabrava and Itafos Domingos

Existing permitted mines have been idled in
connection with advancing the repurpose plan;
however, all licenses and permits will be maintained in
good standing and comply with existing regulations

ITA FQ‘ S (1) The latest technical report for Itafos Arraias titled “Updated Technical Report Itafos Arraias SSP Project, Tocantins State, Brazil” and dated as of March 27, 2013 is filed under Itafos’ 28
profile on SEDAR; Itafos is in process of updating such technical report to confirm reserve and resource estimates



Itafos Arraias?

Key highlights

Phosphate Rock

Volume: TBD
Sourced from third
parties

0.33 11t

Sulfur

Volume: TDB
Sourced from multiple
suppliers

= Volume: TBD
= Sourced from local

supplier or
distributor

Area

Milling and

filtration
Volume: TBD

0.67 w1t

Acidulation

Volume: TBD

0.42 t/t

Sulfuric Acid

Volume: TBD

Ammonia
i = Volume: TBD
!'=  Sourced from Yara
0.96 t/t G +
Granulation I PK compounds
Volume: TBD Volume: TBD
[
! (G
Lo N sSSP
MAP CT T Volume: TBD
1
Volume: TBD :
Sourced from local : —
suppliers or distributor L
°p : Volume: TBD
1
1

Potash

Volume: TBD
Sourced from local
suppliers or distributor

e Excess Sulfuric

Acid
Volume: TBD

Volume: TBD
Sell direct to
farmers

Volume: TBD
Sell primarily to
blenders with part
of the volume
sold direct to
farmers

Volume: TBD
Sell direct to
farmers

Volume: TBD
Sell to industrial
customers from a
range of sectors
(e.g. aluminum)

G Mill and filter = Purchased high-grade phosphate rock concentrate is fed through a small mill, thickener and filter to grind phosphate rock

e Sulfuric Acid = Produces sulfuric acid and steam for use in the turbine generator and other plant areas. The electricity produced, from a 6.5MW onsite co-
gen power plant, can provide over 50% of the entire Itafos Arraias needs. Sulfuric acid is fed into the acidulation plant

e Acidulation = Phosphate rock is reacted with sulfuric acid, forming SSP powder. No gypsum waste is created in this process

e Granulation = Acidulated phosphate rock, potash and ammonia granulated and fed through a dryer and screened to produce SSP, SSP+ and PK
compounds

. Customer = Transported to customer by truck, either in bulk or in big bags

ITAFQ)S

(1) Considers implementation of repurpose plan to optimize Itafos Arraias’ finished fertilizer production with a multi-product portfolio of higher grade SSP, SSP+ and
value added premium PK compound products and procuring higher-grade phosphate rock from third parties and, once operational, from Itafos Farim
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Itafos Arraias photos

Operating
business

Reclaimer

Minel

-

ITAF&‘S (1) Existing permitted mines have been idled in connection with advancing the repurpose plan; however, all licenses and permits will be maintained in good standing and 30
comply with existing regulations



Itafos Paris Hills overview

Near-term
project

Key highlights

Owned 100% by Itafos

Phosphate rock mine development project

Expected to produce phosphate rock to be integrated
with Itafos Conda

Located in Idaho, US on a property consisting of
approx. 1,010 ha of land and close to existing
infrastructure

Expected measured and indicated resources of
90.1Mt at an average grade of 25.1% P,Oz with
expected phosphate rock production of 1.0Mt per year

Completed technical report in January 20131

In process of updating such technical report to confirm
reserve and resource estimates

Currently focusing on finalizing permitting and
advancing integration efforts with Itafos Conda

Location highlights

Kancn
o

Abergeen
Poc%tello Tha"y,,e
American Falls Conda Afton
| LavaHot  g545'5pkings |
86/ McCammone.  Springs i |
Rockland —— J
ik {15 hY I [
(U] |
2 |
% 1
Montpelier
wMonp Calpe
3 Paris =
Maiag City o | Lak
: ? |
A0 Raris Hills Cokeville
s {15 e a
@
@ Gard%n City
(£
@ | Kemznerev
Tremonton '-°93" . @ =opa
. f

Resource highlights?
o Jowes ] wieco] Fosn]

Lower zone

M&l resources 29.8 30.0% 8.9
Inferred resources 4.6 29.9% 1.4
Upper zone

M&l resources 60.3 22.7% 13.7
Inferred resources 9.4 22.6% 2.1

ITAFQ)S

(1) The latest technical report for Itafos Paris Hills titled “NI 43-101 Technical Paris Hills Project” and dated as of January 18, 2013 is filed under Stonegate Agricom Ltd.’s profile on 31
SEDAR; Itafos is in process of updating such technical report to confirm reserve and resource estimates



Itafos Paris Hills expected process overview

Near-term
project

C Phosphate

Rock
Volume: 0.95kt

Rock Grade:

Ore [T 29.5%

= Mined Volume:
0.95kt

= Volume: 0.95kt
P,O; Grade: 29.5%

. o = Transport the
Strip Ratio: TBD Trucking . Phosphate Rock I phosphate rock to

Volume; .95kt " Volume: .95kt Itafos Conda (approx.
35 miles)

O Inputs such as electricity, fuel and water not shown

@ Mine = Ore will be extracted from Itafos Paris Hills mine and stockpiled

e Crushin = Ore will be crushed in order to prepare the phosphate rock to a suitable size for transport to Itafos Conda. No further processing of the ore
9 will take place following crushing

° Trucking = Phosphate rock will be trucked approx. 35 miles to Itafos Conda

‘ Customer = Transported to Itafos Conda

ITAFQ)S 32



ltafos Farim overview

Near-term
project
Key highlights Location highlights

= Owned 100% by Itafos

= Phosphate rock mine development project Senegal

= Expected to produce phosphate rock to be sold to
producers of phosphate based fertilizers

= Located in Farim, Guinea Bissau on a property
consisting of approx. 30,625 ha of land and close to
existing infrastructure

= Expected measured and indicated resources of
105.6Mt at an average grade of 28.4% P,O with
expected phosphate rock production of 1.3Mt per year

= Expected average mine life of 25 years

Status

Resource highlights?
= Completed technical report and ESIA in September onnes (Mt Grade @0 | P.o. (Mt

Reserves 44.0 30.0% 13.2

= Currently focusing on finalizing permitting, negotiating
offtake agreements, selecting contractors, and
securing project financing

Mé&l resources (incl.

105.6 28.4% 30.0
reserves)

Inferred resources 37.6 27.7% 10.4

= Expected commercial operations date in Q1 2021

ITA F«‘ S (1) The latest technical report for Itafos Farim titled “NI 43-101 Technical Report on the Farim Phosphate Project” and dated as of September 14, 2015 is filed under GB Minerals Ltd.’s 33
profile on SEDAR.; Measured and indicated resources inclusive of reserves



Itafos Farim expected process overview

Near-term
project

Phosphate
Rock
Volume: 1.3Mt

Rock Grade:

Ore [T 34%

= Mined Volume:

1.8Mkt = Volume: 1.3Mt

= Sell to international
P,0O; Grade: 30%
; . roducers and
Strip Ratio: 9.6x P

R distributors of
phosphate rock and

phosphate based
fertilizers

Trucking . Phosphate Rock
Volume: 1.3Mt " Volume: 1.3Mt

O Inputs such as electricity, fuel and water not shown

Mine = Ore will be extracted from Itafos Farim mine and transported from the mine to the plant by truck

L Mine feed will undergo scrubbing to remove clay and other impurities followed by de-sliming and drying, producing phosphate rock
Beneficiation . )
P,O; recovery will be approx. 79.9% and mass recovery will be approx. 77%

Trucking = Phosphate rock will be trucked 75km to the new port site at Ponta Chugue (100% owned by Itafos Farim)

©900 06

Customer = Transported to customer through ship

ITAFQ)S 34



Itafos Farim photos
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ltafos Santana overview

Mid-term
project

Key highlights Location highlights

= Owned 99.4% by Itafos

* Integrated phosphate mine and fertilizer plant
development project with expected SSP production of
approx. 500kt per year and sulfuric acid production of
approx. 230kt per year

= Expected to produce SSP to be sold to blenders and
farmers

= Located in Para, Brazil on a property consisting of
approx. 38,424 ha of land and close to existing
infrastructure

= Expected measured and indicated resources of
60.4Mt at an average grade of 12.0% P,O4

7.2

= In process of updating such technical report to confirm M&I resources 60.4 12.0%
reserve and resource estimates

Inferred resources 26.6 5.6% 15
= Currently focusing on maintaining the integrity of the
concession and evaluating strategic alternatives
ITA F«‘ S (1) The latest technical report for Itafos Santana titled “Feasibility Study — Santana Phosphate Project Para State, Brazil” and dated as of October 28, 2013 is filed under the Itafos’ 36

profile on SEDAR; Itafos is in process of updating such technical report to confirm reserve and resource estimates



Itafos Santana expected process overview

Mid-term
project

Ore

= Mined Volume:
1,500kt

P,O; Grade: 12.0%
Strip Ratio: 2.8x

0.327
tit

Sulfur

= Volume: 74kt

Phosphate
Rock
Volume: 300kt

1.7 th

Acidulation
Volume: 500kt

0.390
tit

Sulfuric Acid

Rock Grade:
34%

1.00 t/t

Ammonia

‘._____..__

Granulation
Volume: 500kt

= Volume: 6kt

SSpi
Volume: 500kt

e Excess Sulfuric

Volume: 230kt

) Inputs such as electricity, fuel and water are not shown on the diagram above

Mine

> Acid
Volume: 35kt

—_—

—_—

= Ore will be extracted from Itafos Santana mine and transported from the mine to the plant by truck

Volume: 500kt

Sell primarily to
industrial customers
(blenders) with part of
volume sold direct to
farmers

Volume: 35kt

Sell to industrial
customers from a
range of sectors: pulp
and paper, aluminum,
water purification,
chemical products,
nuclear power etc.

Beneficiation

= Ore will be fed into a wash plant in order to have its size reduced and to remove impurities, producing phosphate rock
= P,0O; recovery will be approx. 55% and mass recovery will be approx. 20%

= Plant producers sulfuric acid. Steam generated in the process is used in the turbine generator and other plant areas. The electricity

00 0 06

Sulfuric Acid? produced from a 8.0MWh onsite co-gen power plant will provide >60% of the entire Itafos Santana’s needs. Sulfuric acid will be fed into the
acidulation plant

Acidulation = Phosphate rock will be reacted with sulfuric acid, forming SSP powder. No gypsum waste is created in this process

Granulation = SSP powder and ammonia will be granulated and put through a dryer and screened to produce granulated SSP

Customer = Transported to customer through truck

ITA F«‘ S (1) ltafos Santana’s SSP contains approx. 11% of sulfur; (2) Co-generation is part of the sulfuric acid plant
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ltafos Mantaro overview

Mid-term
project

= Owned 100% by Itafos

= Phosphate rock mine development project

= Expected to produce phosphate rock to be sold to
producers of phosphate based fertilizers

Located in Junin, Peru on a property consisting of
approx. 12,800 ha of land and close to existing

Location highlights

@' .

Junin

JUNIN

* Tarma

* La Oroya

Mantaro Property

infrastructure
= Expected measured and indicated resources of Callao 3 Huancayo
39.5Mt at an average grade of 10.0% P,O; with LIMA Leanaes s e

expected production under review

Potential upside from East and Far East Zones
estimated to contain 705-725Mt at an average grade
of 9-9.5% P,O¢

= |n process of updating such technical report to confirm West Zone
reserve and resource estimates M&I resources 39.5 10.0% 4.0
= Currently focusing on maintaining the integrity of the Inferred resources 376.3 9.0% 33.9

concession and evaluating strategic alternatives

ITA F«‘ S (1) The latest technical report for Itafos Mantaro titled “NI 43-101 Technical Report on Mantaro Phosphate Deposit” dated February 21, 2010 is filed under Stonegate Agricom Ltd.’s 38
profile on SEDAR; Itafos is in process of updating such technical report to confirm reserve and resource estimates



Itafos Mantaro expected process overview

Mid-term
project

Phosphate Rock Grade:

Ore =777~ Rock 28.8-32.5%
Volume: TBD
= Mined Volume:
TBD
P,O; Grade: 10.0% 0 .
Strip Ratio: TBD Trucking Phosphate Rock = Volume: TBD
Volume: TBD Volume: TBD

= Sell to national and
international producers
and distributors of
phosphate rock and
phosphate based
fertilizers

O Inputs such as electricity, fuel and water not shown

Mine = Ore will be extracted from Itafos Mantaro mine and transported from the mine to the plant by truck

L Mine feed will undergo scrubbing to remove clay and other impurities followed by de-sliming and drying, producing phosphate rock
Beneficiation ’
P,O; recovery and mass recovery to be determined

Trucking = Phosphate rock will be trucked 75km to a port

Q000

Customer = Transported to customer through truck
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ltafos Araxa overview

Mid-term
project

Key highlights Location highlights

= Owned 100% by Itafos

= Vertically integrated rare earth elements and niobium
mine and extraction plant development project
Expected to produce rare earth oxides and niobium
oxide to serve international markets

Located in Mina Gerais, Brazil on a property
consisting of approx. 211 ha of land and close to
existing infrastructure

Expected measured and indicated resources of 6.3Mt
at an average grade of 5.0% total rare earth oxides
(TREO) and an average grade of 1.0% Nb,O; with
expected production and sales capacity of 8.7kt per
year of REOs and 0.7kt per year of niobium oxide

Completed technical report in October 20121
) ) . Tonnes TREO
In process of updating such technical report to confirm
reserve and resource estimates
6.3

M&I resources

5.0 317.6 1.0% 64.7

Currently focusing on maintaining the integrity of the
concession and evaluating strategic alternatives Inferred resources  21.9 40 8754 06% 1404

ITA F«‘ S (1) The latest technical report for Itafos Araxa titled “A Preliminary Economic Assessment...Independent Technical Report on...Araxa Project” dated October 1, 2012 as amended and 40
restated January 25, 2013 is filed under Itafos’ profile on SEDAR; Itafos is in process of updating such technical report to confirm reserve and resource estimates



Itafos Araxa expected process overview

Mid-term
project

Ore [rmmmmmmmmmsmsms ey

= Mined Volume:
1,500kt

P,O; Grade: 12.5%

Strip Ratio: 2.8x m Niobium Plant . = Volume: 0.7kt
. EEEE—— :
Volume: 0.7kt = International markets
Sulfuric Acid ~ f----------- 092
= Volume: TBD
0 0.2z _ Q REE Solvent ‘
NaOH (25%)  f-=====n-mm-m- ig Ore Cracking Plant Extraction — 5 * Volume: 8.7kt REO
Volume: TBD . = International markets
= Volume: TBD e IR
0.20 tit
Oxalic Acid ~ f======------ Fom Q ‘
- DCP Plant . | .
= \olume: TBD Vol . TBD _— Volume: TBD
0.38 11 olume: = Domestic markets
HCI === ROM
= Volume: TBD Waste Fe and
water Th
O Inputs such as electricity, fuel and water not shown removal disposal
Mine = Ore will be extracted from Itafos Araxa mine and transported from the mine to the plant by truck

= Ore will be fed into crusher, grinder and mill in order to have its size reduced and to remove impurities. Thereafter, ore will be reacted with

Ore Cracking multiple reagents, forming precipitation of a niobium concentrate, precipitation of a rare earth elements concentrate and phosphoric acid

000006

Niobium Plant = Niobium concentrate will be treated, forming Niobium Oxide

REE Plant = Rare earth elements concentrate will be treated, forming rare earth elements individual oxides (REOs)
DCP Plant = Phosphoric acid will react with Calcium Hydroxide, forming Dicalcium Phosphate

Customer = Transported to customer through truck and ship
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Capital markets overview

Exchange = TSX-V
Ticker = |[FOS 26.5%
Shares outstanding = 140,298,801
Share price (/share) = C$1.38
Average daily volume (TTM) = 44,764 4.5% 60.3%
Market capitalization (000s) = C$193,612 8 7%
Cash? (000s) = US$10,550
Debt23 (OOOS) . US$170,730 : gi\hs(talrelake mm Pala de Jong Capital
Share price and volume
C$3.00 700,000
C$2.50 600,000
500,000
€$2.00 400,000
$1.50 300,000
200,000
C$1.00 100,000
€60.50 ettt il b el L i L”H“ Al ‘L.H‘ | ‘ Lot o -‘ﬂr N w‘\ 0
Jan-18 Mar-18 May-18 Jul-18 Sep-18 Nov-18 Jan-19 Mar-19 May-19 Jul-19
H Share price mm Volume
Source: TMX
ITAF&‘S (1) As of July 12, 2019, except where otherwise noted; (2) As of March 31, 2019; (3) Considers current debt, current debentures, long-term debt and long-term 43

debentures; (4) As of June 30, 2019



Income statement

Income statement
Income statement (US$ 000s)

Revenues, net i 73,178, 58,116} 15,062; 26%
Cost of goods sold : (73,340); (47,252); (26,088). 55%:
Impairments 4 4 :

: (162); 10,864 (11,026); (101%)!
Expenses f f f f 3
Selling, general and administrative expenses : (5,848)3 (8,223)3 2,375 (29%)3
Operating loss i (6,010): 2,641! (8,651): NA!
Foreign exchange loss ‘ (858); (29): (829); NA!
Other income (expense) i 700 (191); 891 NA!
Gain on fair valuation of Itafos Conda, net 46,902 (46,902); -
Finance expense, net (5,441); (2,125); (3,316); 156%:
Gain (loss) from investments in associates w - 7,909: (7,909);
Warrant expense - - -
Loss before income taxes ; (11,609); 55,107 (66,716); (121%):
Current and deferred income tax expense (1,722); (3,783): 2,061: (54%);
Net loss attributable to shareholders of the parent w (13,331); 51,324 (64,655); (126%):
Net loss attributable to non-controlling interest 3 - - - -
Net loss ; (13,331); 51,324 (64,655); (126%):
Basic loss per share (0.09), 0.37, (0.46), (124%)
Fully diluted loss per share i (0.09): 0.36: (0.45) (125%):

Source: Itafos’ Q71 2019 consolidated financial statements
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Balance sheet

Assets (US$ 000s)

Cash and cash equivalents 10,5503 9,9193 631! 6%
Accounts receivable : 24,325 35,907 (11,582), (32%),
Short-term investments 4 2,106 (2,106)3 (100%)3
Inventories, net ! 138,595! 133,840 4,755, 4%
Other current assets 8,618; 12,704 (4,086). (32%).
Total current assets i 182,088 194,476 (12,388); (6%).
Property, plant and equipment, net ‘ 256,218 245,418 10,800; 4%;
Mineral properties, net 1 124,492; 124,286 206! 0%
Investments in associates .
Deferred tax assets 1,157; 1,157, -
Other long-term assets 1 11,384 11,082 302 3%;
Total non-current assets ; 393,2515 381,9435 11,3085 3%5
Total assets 575,339 576,419, (1,080); (0%);
Liabilities and equity (US$ 000s) ‘ ‘ ‘ ‘ |
Accounts payable and accrued liabilities ‘ 64,684 75,601! (10,917)3 (14%)3
Provisions ! 617, 494! 123; 25%
Current debt i 1,413 325 1,088; NA;
Contract liabilities ; 3,994 2,067 1,927 93%
Current debentures ; 1,012 942! 70! 7%:
Other current liabilities ‘ 3,331 . 3,331 NA:
Total current liabilities 3 75,051 79,429; (4,378); (6%):
Long-term debt 3 165,663 160,258 5,405 3%
Long-term debentures } 2,642 2,588 54i 2%:
Deferred tax liabilities 13,663: 14,961 (1,298); (9%):
Long-term provisions i 41,198; 39,148; 2,050 5%:
Other long-term liabilities . 18,666 8,256 10,410; 126%
Total long-term liabilities . 241,832, 225211 16,621, 7%;
Share capital E 514,155 515,020! (874), (0%),
Contributed surplus : 246,626 246,626 - -
Cumulative translation adjustment reserve : 5,0393 3,6553 1,3843 38%:
Deficit i (516,426) (502,593) (13,833), 3%
Equity attributable to shareholders of the parent ‘ 249,394 262,717 (13,323); (5%).
Non-controlling interest 9,0623 9,0623 : :
Total equity i 258,456! 271,779 (13,323); (5%):
Total liabilities and equity ! 575,339, 576,419, (1,080): (0%).

Source: Itafos’ Q1 2019 consolidated financial statements
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Cash flow statement

Cash flow statement

Operating activities (US$ 000s)

Net income (loss) ! (13,331). 51,324 (64,655). (126%).
Depreciation and depletion ! 8,772, 3,085 5,687, 184%;
Cash settlement of share-based payments (9) (9) NA!
Share-based payment (recovery) expense ‘ (142)3 616 (758)3 (123%)3
Current and deferred income tax expense 1,722 3,783 (2,061) (54%);
Gain on fair valuation of Itafos Conda, net : : (46,902)3 46,9023 :
Loss on Brazilian warrants
(Gain) loss from investments in associates ‘ - (7,909, 7,909 -
Unrealized foreign exchange loss i 499: 29 470; NA!
Impairments ] - - - -
Finance expense, net 5,441; 2,126 3,315 156%:
Net change in non-cash working capital 1 4,479, (19,086); 23,565 (123%);

Cash flows from operating activities . 7,4315 (12,934)5 20,3655 (157%):

Investing activities (US$ 000s) ' ' ' '

Addition of property, plant and equipment and mineral properties : (5,176)5 (8,455)5 3,279 (39%)5

Acquisition of Itafos Conda (66,500)3 66,500 -

Cash received from Itafos Conda working capital adjustment ! - - - -

Cash received from Itafos Conda at acquisition ! - 725, (725) -

Short-term investments ! 2,106 - 2,106 4

Acquisition of GBL (25,539): 25,539

Issuance of promissory note to GBL : - (4,500)3 4,500! 4

Cash received from GBL at acquisition 2,898 (2,898);

Investments in associates - - - -

Cash flows from investing activities : (3,070)§ (101,371)E 98,301 (97%)5

Financing activities (US$ 000s) ' ' '

Proceeds from debt financing 4 61,4211 (61,421)5 (100%)5

Repayment of debt financing i 4 o J 4

Payment of interest expense ! (2,042)3 - (2,042)3 -

Payment of financing related costs (806), (806),

Proceeds from debt financing subsequently settled with issuance of shares ‘ A 4 4 4

Net proceeds from issuance of shares

Repurchase of shares through the NCIB : (874); 4 (874); 4

Cash flows from financing activities (3,722): 61,421 (65,143), (106%);

Cash, end of period (US$ 000s) ‘ ‘ ‘ ‘ ‘

Effect of foreign exchange of non-US Dollar denominated cash ‘ (8)3 2 (10)3 NA!

Increase (decrease) in cash i 631! (52,882). 53,513 (101%);

Cash, beginning of period 9,919 63,677 (53,758); (84%);

Cash, end of period ; 10,550; 10,795: (245); (2%);

Source: Itafos’ Q71 2019 consolidated financial statements
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Non-IFRS financial measures

The Company considers both IFRS and certain non-IFRS measures to assess performance. Non-IFRS measures are a
numerical measure of a company’s performance, that either include or exclude amounts that are not normally included or
excluded from the most directly comparable IFRS measures. In evaluating non-IFRS measures, investors, analysts,
lenders and others should consider that non-IFRS measures do not have any standardized meaning under IFRS and that
the methodology applied by the Company in calculating such non-IFRS measures may differ among companies and
analysts. The Company believes the non-IFRS measures provide useful supplemental information to investors, analysts,
lenders and others in order to evaluate the Company’s operational and financial performance. These non-IFRS financial
measures should not be considered as a substitute for, nor superior to, measures of financial performance prepared in
accordance with IFRS.

The Company considers non-IFRS measures as follows:

Non-IFRS measure Most directly comparable IFRS measure

EBITDA Earnings t?efolre interest, taxes, depreciation, depletion
and amortization
EBITDA adjusted for non-cash, extraordinary, non-
Adjusted EBITDA recurring and other items unrelated to the Company’s  Net income (loss) and operating income (loss)
core operating activities
Additions to property, plant and equipment and mineral

Net income (loss) and operating income (loss)

properties adjusted for additions to asset retirement Additions to property, plant and equipment and mineral
Total capex S L . .

obligations, additions to right of use assets and properties

capitalized interest

. Portion of total capex relating to the maintenance of Additions to property, plant and equipment and mineral

Maintenance capex . . .

ongoing operations of the Company properties

Portion of total capex relating to development of growth Additions to property, plant and equipment and mineral
Growth capex . .

opportunities of the Company properties

Current debt, current debentures, long-term debt, long-
term debentures, cash and cash equivalents and short-
term investments

Debt and debentures less cash and cash equivalents

Net debt and short-term investments
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Glossary of product acronyms

MAP Monoammonium phosphate Itafos Conda
SPA Superphosphoric acid Itafos Conda
MGA Merchant grade phosphoric acid Itafos Conda
APP Ammonium polyphosphate Itafos Conda
SSP Single superphosphate Itafos Arraias
SSP+ SSP with micronutrients Itafos Arraias
PK compounds Phosphate potassium compounds Itafos Arraias
REO Rare earth oxides Itafos Araxa
REE Rare earth elements Itafos Araxa
TREO Total rare earth oxides Itafos Araxa
DCP Dicalcium phosphate Itafos Araxa
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