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First Phosphate Completes Drill Programme  
First Phosphate (PHOS) has completed the 40,000-meter drill program at its 
Bégin-Lamarche Property, located in Saguenay-Lac-St-Jean, Quebec, Canada. 
This infill drill program was focused on reducing the drill spacing between holes 
to increase the confidence level of the resource base. This action will improve 
the geological model and improve resource classifications which are a pre-
requisite for feasibility study. 

 

The drilling confirmed the extensive and continuous nature of the mineralization 
at the Bégin-Lamarche Property and discovered two new phosphate 
intersections in the Northern Zone and the Southern Zone, extending the area 
of defined mineralization beyond the borders of the current resource base. Prior 
to this drilling campaign, the Bégin-Lamarche Property currently contains a NI 
43-101-Compliant Indicated Mineral Resource Estimate of 41.5 million tonnes 
(Mt) at an average grade of 6.49% phosphorus pentoxide (P2O5) and 214 Mt at 
an average grade of 6.01% P2O5 in the Inferred category. 

 

First Phosphate is currently processing the full set of drill results with the goal of 
upgrading the geological model for the Bégin-Lamarche Property in the coming 
weeks. This model will feed into a Feasibility Study (FS) for the production of 
battery-grade phosphate concentrate, expected to be completed by late 2026.  

 

In addition to completing the drill program at the Bégin-Lamarche Property, First 
Phosphate signed an agreement for a C$16.7 million non-repayable, non-dilutive 
contribution from the Government of Canada through Natural Resources 
Canada (NRCan) Global Partnerships Initiative (GPI). This investment will be 
used to accelerate the development of the Bégin-Lamarche Property by 
developing the technical and engineering parameters required for the validation 
of the Company’s ability to produce a phosphate concentrate of a quality 
required by the lithium iron phosphate (LFP) battery market. 

 

This exciting funding development further highlights the remarkable 
achievements of First Phosphate to have discovered, drilled and created a 
significant resource case for the Bégin-Lamarche Property within just three and 
a half years. First Phosphate has also recently produced commercial-grade LFP 
18650 battery cells using the igneous anorthosite rock extracted from the Bégin-
Lamarche Property. The Company is now embarking on the next phase of its 
journey as it aims to develop a scalable process to produce battery-grade 
phosphate concentrate, reducing dependence on foreign supply chains. All of 
which has a marginal impact on our PHOS target price, going from C$4.93 to 
C$4.94.   

 
  *Chart pricing in CAD  

52-Week Range C$0.24 - C$1.18 

Shares Outstanding 177.17 mil 

Insider/Institutional 18.4% / 6.8% 

Public Float  144.7 mil 
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ROE (LTM) NA 
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About the Company 

First Phosphate is a mineral 
development and cleantech 
company dedicated to building and 
onshoring a vertically integrated 
mine-to-market LFP battery supply 
chain for North America.  Target 
markets include energy storage, 
data centers, robotics, mobility and 
national security. First Phosphate’s 
flagship Bégin-Lamarche Property 
in Saguenay-Lac-Saint-Jean, 
Quebec is one of North America’s 
rare igneous phosphate resources, 
yielding high-purity phosphate with 
minimal impurities. 
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Additional Developments 

➢ Phosphate Added to the Canadian List of Critical Minerals 

Essential for Clean Technology. The Canadian Federal Budget, 

passed in February 2026, included an amendment to include phosphate 

on the list of critical minerals essential for clean technology. This 

improvement is a highly-positive development that allows phosphate 

exploration, mining and processing to benefit from numerous Canadian 

Federal tax credits and programs dedicated to key critical minerals. 

➢ Receives Initial Offtake Pre-payment. In February 2026, First 

Phosphate received US$530,000 as part of its existing, long-term 

phosphate concentrate offtake agreement with an existing partner.  A 

bankable, pre-paid offtake agreement is something that very few junior 

companies are able to secure and is a testament to the Company and 

its project. 

➢ Federal Programs Include Two Tax Credit Opportunities. The 

Critical Mineral Exploration Tax Credit (CMETC) is a 30% refundable tax 

credit for Canadian investors in junior mining companies in respect of 

targeted exploration expenses. The Clean Technology Manufacturing 

Investment Tax Credit (CTM) is a 30% refundable tax credit for 

Canadian corporations investing in new machinery and equipment to be 

used in the manufacture of clean technologies or for processing critical 

minerals. 

➢ Both programs will benefit First Phosphate. The CMETC improves 

the Company’s ability to raise funds for additional exploration and to 

continue to develop the region’s district-scale phosphate zone. The CTM 

will assist First Phosphate in building out infrastructure associated with 

the operating and mining of phosphate and potential future downstream 

processing facilities. 

➢ ADR Program Opens to U.S.-based Investors: Also in February, the 

Company launched its sponsored Level 1 American Depositary Receipt 

(ADR) program, increasing accessibility for American and other 

international investors to trade First Phosphate’s shares. The ADRs are 

available on the OTCQX market under the symbol FPHOY. 

 

 

 

 

 

 

 

 

 

(Section Left Intentionally Blank) 

 
 

 

 

  



First Phosphate Corp. 
CSE: PHOS; OTC: FRSPF 

April 7, 2026 
Flash Report 

 
 

3 | First Phosphate Corp.                          Dr. Ryan D. Long, PhD, FGS, MCSM 

    Garvit Bhandari, MBA                                                                                                                                                                                           

 

Valuation 

➢ We value PHOS using a sum-of-the-parts approach. We discount the mine 

free cash flow at 11.5% and acid-plant free cash flow at 13.5% to reflect 

process and market risks prior to qualification, then apply project-stage 

risking prior to FID, and consolidate corporate items to equity value to 

arrive at a per-share target price of C$4.94. 

 

 SOTP valuation  

Mine NAV, C$mn                                                           500  

PPA plant NAV, C$mn                                                           368  

Cash, C$mn                                                                20 

Total NAV                                                            888  

  
Shares outstanding, mn                                                           180  

NAV/share, C$ 4.94 

Share price, C$ 0.95 

Upside 420% 

Price/NAV 0.19x 

  
Key assumptions  
Discount rate – mine 11.5% 

Discount rate – plant 13.5% 

Mine cash opex/ton (adj for credits), US$                                                             95  

PPA cash opex/ton, US$                                                            250  

US$/CAD                                                           1.39  

P₂O₅ conversion factor                                                           0.73  

Battery grade purity premium, US$/tonne                                                              45  

  
Reserves  
Total mine resources, million tonnes (Mt)        150.55  

Grade estimate 5.76% P₂O₅ 

Mine life  ~24 years  

Strip ratio  1.5:1 (waste:ore)  

Implied mass yield to concentrate  13.7% (20.7 Mt conc./150.55 Mt feed)  

Implied P₂O₅ recovery:  90-95% (40% P₂O₅ concentrate)  

Source: Fertiliser Association of India, Argus Media, P2O5.com 
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Important Disclosures 
 
Emerging Growth.com (“EG”) is a publisher and distributor of branded investment research reports provided by Emerging Growth 
Research LLC ("EGR Report") focused on both public and private companies.  This report was prepared for institutional and 
professional investors ONLY, and it is also known as Company Sponsored Research ("CSR"). Collectively, however ("EGR Report(s)"). 
 
Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational purposes, is not 
the opinion of EG, should not be construed as an offer or solicitation to buy or sell securities, and should not be considered in any 
decision to buy or sell any security mentioned within the EGR Reports. All information contained in the EGR Report as well as on the 
EmergingGrowth.com website is obtained from sources believed to be reliable but not guaranteed to be accurate or all-inclusive, timely, 
or correct. The information includes certain forward-looking statements, which may be affected by unforeseen circumstances and / or 
certain risks. Because EGR is compensated as detailed herein and EG receives Licensing fees from EGR, as also detailed herein, EG 
and EGR have a conflict of interest and strongly urge you to consult your own independent financial, investment, tax, and legal advisors 
prior to purchasing or selling any securities mentioned herein. 
 
The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of his/her 
associates both professional and personal, to the best of his/her knowledge have no personal or professional relationship with any of 
the companies or principals of any companies mentioned within, other than providing services that EGR may offer. 
 
EGR is being compensated by the subject Company of this report.  EGR was paid one thousand five hundred USD for this report and 
expects to receive an additional zero dollars over the following 12 months. EGR may have also received additional past compensation, 
EGR may receive future compensation, and EG may receive compensation for additional services such as presenting on the Emerging 
Growth Conference or investor or public relations services, details about which can be found in the full disclosure, here: 
https://emerginggrowth.com/frspf-phos-egr-report-disclosure/. 
 
It is the intent of EGR to provide continuing coverage on a quarterly basis, or otherwise for the subject Company of this report; however, 
EGR and EG will not notify readers of this report if coverage by EGR, for any reason is terminated. 
 
The reader or user of this content agrees that neither EGR and / or EG nor the analysts, directors, officers, employees, representatives, 
independent contractors, agents or affiliates of EGR and EG shall be liable or held liable for any omissions, errors, or inaccuracies, 
regardless of cause, foreseeability, or the lack of timeliness of this or any of our other reports to users. This lack of liability extends to 
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses, 
lost income, lost profit, or opportunity costs.  
 
Again, all information contained herein should be independently verified by your own research and your own independent financial, 
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein. 
 
In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here: 
EmergingGrowth.com/Disclosure. 
 

Rating Definitions  
 
Buy, 30% or greater price appreciation in the next 12 months. 
Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility. 
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility. 
Hold, perform similar to market. 
Sell, 30% or more decline in the next 12 months. 
 
 

© Copyright 2026 Emerging Growth Research LLC 
 

 
No part of this material may be copied, photocopied, or duplicated in any form by any means or redistributed without the prior written 
consent of Emerging Growth Research LLC. 
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5-Year Chart 
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First Phosphate Corp

CSE: PHOS; OTC: FRSPF

Sum-of-the-parts / NAV model

C$'mn unless otherwise stated 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051

Mining

ROM mined, ktpa 3,460   5,309  5,309  5,309  6,989  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  2,250  

Nameplate concentrate capacity (ktpa) 900      900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     900     

Recovery to concentrate 10% 80% 85% 88% 89% 90% 90% 92% 95% 95% 95% 95% 95% 95% 95% 95% 95% 93% 92% 92% 92% 90% 90%

Apatite concentrate (kt, ~40% P₂O₅) 90        720     765     792     801     810     810     828     855     855     855     855     855     855     855     855     855     837     828     828     828     810     810     

Realized apatite price, US$/t, adj for freight 325      325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     325     

Apatite revenue, US$'mn 29        234     249     257     260     263     263     269     278     278     278     278     278     278     278     278     278     272     269     269     269     263     263     

Apatite revenue, C$'mn 40        323     343     355     359     363     363     371     383     383     383     383     383     383     383     383     383     375     371     371     371     363     363     

opex (adj for magnetite credit) (9)                                                             (9)     (9)           (9)             (12)       (94)      (100)    (104)    (105)    (106)    (106)    (109)    (112)    (112)    (112)    (112)    (112)    (112)    (112)    (112)    (112)    (110)    (109)    (109)    (109)    (106)    (106)    

Change in net working capital -   -         -           2          11       1         0         0         0         -      0         0         -      -      -      -      -      -      -      -      (0)        (0)        -      -      (0)        -      

Capex (6)                                                             (6)     (338)       (338)         (6)         (8)        (9)        (10)      (11)      (13)      (15)      (16)      (16)      (16)      (16)      (16)      (16)      (16)      (16)      (16)      (16)      (16)      (15)      (15)      (14)      (13)      (13)      

FCF (pre-tax) (15)                                                           (15)   (347)       (347)         25        232     235     242     243     244     243     247     256     255     255     255     255     255     255     255     255     249     248     248     249     244     244     

Effective tax rate 10% 12% 15% 15% 15% 15% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25%

Income tax (2)         (28)      (35)      (36)      (37)      (37)      (61)      (62)      (64)      (64)      (64)      (64)      (64)      (64)      (64)      (64)      (64)      (62)      (62)      (62)      (62)      (61)      (61)      

FCF (post-tax) (15)                                                           (15)   (347)       (347)         22        204     199     206     207     208     182     185     192     192     192     192     192     192     192     192     192     187     186     186     187     183     183     

Discount factor (12% WACC) 1.00                                                         0.92 0.83       0.74         0.66     0.60    0.53    0.48    0.43    0.39    0.35    0.31    0.28    0.25    0.22    0.20    0.18    0.16    0.14    0.13    0.12    0.10    0.09    0.08    0.08    0.07    0.06    

Mine NAV (PV of FCF) (15)                                                           (13)   (286)       (257)         15        122     107     99       89       80       63       58       53       48       43       38       34       31       28       25       22       20       17       16       14       12       11       

Mine NAV, C$'mn 488                                                          

PPA plant 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051

Nameplate capacity (ktpa, P₂O₅ basis) 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190

Utilization 10% 70% 75% 80% 80% 85% 85% 90% 90% 92% 92% 92% 92% 92% 92% 92% 92% 92% 92% 90% 90% 88% 88%

PPA sales volume (kt, P₂O₅ basis) 10        133     143     152     152     162     162     171     171     175     175     175     175     175     175     175     175     175     175     171     171     167     167     

Realized PPA price, US$/t P₂O₅, FOB Saguenay 910      910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     910     

PPA revenue, US$ mn 9          121     130     138     138     147     147     156     156     159     159     159     159     159     159     159     159     159     159     156     156     152     152     

By-product credits - gypsum/others US$mn 0          7         10       11       11       12       12       12       12       13       13       13       13       13       13       13       13       13       13       12       12       12       12       

By-product credit as % of PPA revenue 3% 6% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

Total PPA plant revenue, US$mn 9          128     140     149     149     159     159     168     168     172     172     172     172     172     172     172     172     172     172     168     168     164     164     

Total PPA plant revenue, C$mn 12        177     193     206     206     219     219     232     232     237     237     237     237     237     237     237     237     237     237     232     232     227     227     

Feedstock cost – apatite transfer 139      (144)    (164)    (176)    (180)    (184)    (184)    (192)    (204)    (204)    (204)    (204)    (204)    (204)    (204)    (204)    (204)    (196)    (192)    (192)    (192)    (184)    (184)    

Cash opex, C$'mn (3)         (46)      (49)      (52)      (52)      (56)      (56)      (59)      (59)      (60)      (60)      (60)      (60)      (60)      (60)      (60)      (60)      (60)      (60)      (59)      (59)      (58)      (58)      

Change in net worrking capital -   -         -           1          13       1         1         -      1         -      1         -      0         -      -      -      -      -      -      -      -      -      (0)        -      (0)        -      

Capex (121)       (121)         (7)         (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        (7)        

FCF (post-tax) (121)       (121)         3          137     138     148     147     157     156     167     166     170     170     170     170     170     170     170     170     170     170     165     166     161     162     

Effective tax rate 10% 12% 15% 15% 15% 15% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25%

Tax charge (0)         (16)      (21)      (22)      (22)      (24)      (39)      (42)      (41)      (43)      (42)      (42)      (42)      (42)      (42)      (42)      (42)      (42)      (42)      (41)      (41)      (40)      (40)      

FCF (post-tax) (121)       (121)         2          121     117     125     125     134     117     125     124     128     127     127     127     127     127     127     127     127     127     124     124     121     121     

Discount factor (14% WACC) 0.80       0.71        0.62    0.55    0.48    0.43    0.37    0.33    0.29    0.26    0.23    0.20    0.18    0.15    0.14    0.12    0.11    0.09    0.08    0.07    0.06    0.06    0.05    0.04    0.04    

PV of FCF (97)         (85)           2          66       57       53       47       44       34       32       28       25       22       20       17       15       13       12       10       9         8         7         6         5         5         

PPA NAV 357                                                          

SotP Valuation

Mine NAV, C$mn 488                                                          Price Target Sensitivity Analysis:

PPA plant NAV, C$mn 357                                                          

Cash, C$mn 20                                                            Apatite price (adjusted), US$/t

Total NAV 865                                                          4.80    225     275     325     375     425     

12% 2.03 3.29 4.56 5.82 7.09

Shares outstanding, mn 180                                                          13% 1.82 2.97 4.12 5.26 6.41

Est. NAV/share, C$ 4.80 14% 1.64 2.68 3.73 4.78 5.83

Share price, C$ 0.98 15% 1.48 2.44 3.40 4.35 5.31

Upside 390% 16% 1.35 2.22 3.10 3.98 4.86

Price/NAV 0.20x

Key assumptions Battery grade purity premium, US$/tonne

Discount rate - mine 11.5% 4.80    35       40       45       50       55       

Discount rate - plant 13.5% 12% 5.19 5.22 5.24 5.27 5.30

Mine cash opex/ton (adj for credits), US$ 95                                                            13% 4.89 4.92 4.94 4.97 4.99

PPA cash opex/ton, US$ 250                                                          14% 4.63 4.65 4.68 4.70 4.72

US$/CAD 1.38                                                         15% 4.40 4.43 4.45 4.47 4.49
P₂O₅ conversion factor 0.73                                                         16% 4.21 4.22 4.24 4.26 4.28

Battery grade purity premium, US$/tonne 45                                                            

Reserves

Total mine resources, million tonnes (Mt) 150.55                                                     

Grade estimate 5.76% P₂O₅
Mine life ~24 years

Strip ratio ~1.5:1 (waste:ore)
Implied mass yield to concentrate 13.7% (20.7 Mt conc./150.55 Mt feed)

Implied P₂O₅ recovery:           90-95% (40% P₂O₅ concentrate)

Source: Fertiliser Association of India, Argus Media, P2O5.com
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