3Q26 Earnings Update

November 9, 2026

VALUATION

Current Price $1.84
52 Week Range $1.58-3.99
Market Cap ($-Mn) 114.3
EV ($Mn) 457
S/O (Mn) 62.1
Avg. 3-Month Volume 0.23 Mn

Source: Exec Edge Research, TIKR

THE AUTAZES PROJECT

Est. Reserve Project Life 23 Years
Potash Annual Nameplate  ~2.4M ton
Production

Projected Capital ~$2.5Bn
Investment to Achieve

Full Production

Est. Run-Rate EBITDA ~$1.0 Bn

Source: Company Investor Presentation
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Brazil Potash Corp. (GRO)

Definitive Power Agreement, Profert Enactment and Engineering
Progress Strengthen Autazes' Construction Readiness; Valuation
Remains Attractive.

Key Takeaways:

— Gera Center's definitive 28-year power agreement is expected to remove
~$33 million of upfront construction capex and deliver ~$10 million in
lifetime savings.

— Full-project FEED coverage, targeted for completion in 2Q27,
strengthens lender readiness and supports GRO's ~$1.8 billion
construction debt financing strategy.

—  Profert enactment and favorable judicial rulings strengthen government
and regulatory support, while Al-powered sorting tests introduce
additional long-term production potential.

— 3Q26 operating loss narrowed 77% yl/y to $2.8 million, while cash
remained strong at $68.6 million despite increased project development
spending.

— At $1.84, GRO trades at approximately $45.7 million basic EV, with
construction financing remaining the principal catalyst for unlocking
Autazes' long-term value.

Gera Center's definitive power agreement converts GRO's
infrastructure financing strategy into tangible execution progress,
reducing upfront construction funding requirements. In September,
GRO converted its May non-binding MOU into a 28-year build-own-operate
agreement under which Gera Center will finance, construct, own and operate
a modular diesel power plant. The agreement covers five years of
construction power and 23 years of backup capacity, supporting mine shafts,
processing facilities and port infrastructure until connection to Brazil's
national grid. The 20 MW installation will comprise 45 modular generators,
initially providing 10 MW before reaching full capacity during the first
construction year. Mobilization is targeted within 120 days of the order to
proceed, with minimum availability requirements of 98% monthly and 98.5%
annually. The definitive contract strengthens execution visibility and
establishes a precedent for third-party infrastructure investment.

— The agreement reduces upfront construction funding requirements
while improving overall project economics. GRO expects the
arrangement to remove ~$33 million from Autazes' initial construction
budget and generate ~$10 million in net savings over its 28-year term.
The structure replaces upfront equipment expenditure with contractual
operating payments, including cost recovery during construction,
lowering pre-production funding needs. The $33 million reduction
primarily improves financing flexibility, while the $10 million represents
the estimated lifetime economic benefit. GRO is pursuing similar
arrangements for the powerline, river port, steam plant and trucking
system, potentially extending upfront capex reductions across other
infrastructure requirements as it assembles the ~$2.5 billion construction
financing package.



Full-project FEED coverage strengthens Autazes' engineering readiness and establishes a clearer roadmap
toward construction. Wood and Promon Engenharia are progressing FEED for the processing plant, tailings
facilities, river barge port and associated roads, complemented by the underground mine shafts and development
scope awarded to WSP UK and Redpath Deilmann in June. Engineering completion is targeted for 2Q27, providing
an_important milestone for construction planning and lender diligence. The underground FEED contract has a
potential value of ~$26 million, with an initial $4.3 milion Early Works phase authorized for geotechnical
investigations, freeze modelling and shaft design. During the quarter, GRO commenced on-site workforce training,
advanced geotechnical drilling arrangements and continued early construction activities, including road
development. The coordinated programs should refine construction sequencing, technical specifications and capital
requirements, particularly for the two mine shafts on the project's critical path.

GRO continues to advance its ~$1.8 billion construction debt financing strategy through multilateral bank
and export credit agency discussions. The targeted debt financing would cover approximately 72% of Autazes'
estimated $2.5 billion capital requirement, with the remaining funding expected to come from strategic project-level
equity and third-party infrastructure arrangements. The financing strategy also includes potential proceeds of ~$150
million from Franco-Nevada's royalty option, which is triggered after GRO raises capital representing at least 30%
of total project completion costs. The definitive Gera agreement demonstrates progress in reducing direct
construction funding requirements through third-party infrastructure investment. Together, these initiatives provide
multiple avenues to bridge the remaining funding gap, although securing binding financing commitments remains
the key prerequisite for full-scale construction.

Profert's enactment strengthens Autazes' construction economics through potential tax savings and
expanded government support for domestic fertilizer production. In September, President Luiz Inacio Lula da
Silva signed the legislation into law without vetoes, establishing potential federal tax incentives, authorizing BNDES
financing for new fertilizer capacity and introducing domestic-content requirements beginning at 2% in 2027 and
rising to 10% by 2037. An earlier company analysis indicated that Profert, combined with existing SUFRAMA
benefits, could provide up to $190 million in tax savings against Autazes' $2.5 billion capital budget. However, the
November update more conservatively estimates potential savings in the tens of millions of dollars, with the ultimate
benefit dependent on implementation rules and project eligibility. Realization of these incentives would reduce
construction costs and lower GRO's overall funding requirements.

Major project achievements:
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Source: Exec Edge Research, Company Investor Presentation. Note: (1) The Franco-Nevada royalty option is triggered after GRO raises funds

representing at least 30% of the total project completion costs.
Expanded government-backed financing initiatives could improve GRO's access to lower-cost, long-term
construction capital. In August, Brazil announced R$4 billion in additional BNDES-administered financing and
working-capital support for the fertilizer industry, within a broader R$18.5 billion package. The company’s investor
presentation also highlights preferential financing conditions approved by Brazil's National Monetary Council,
including a 3.0% annual government funding-source interest rate and potential tenors of up to 20 years with a four-
year grace period. These programs could lower financing costs and improve funding flexibility for capital-intensive
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developments such as Autazes. Combined with multilateral and export credit agency participation, they broaden
GRO's potential funding sources as it works toward securing construction financing.

Favorable judicial rulings strengthen Autazes' construction licensing position and reduce regulatory
uncertainty. In August, Brazil's Supreme Federal Court rejected a petition seeking to suspend prior favorable rulings
and halt construction activities, upholding the project's 21 installation licenses covering the mine, processing plant,
port and supporting infrastructure. The decision maintained earlier rulings supporting the Indigenous consultation
process, completed in September 2023 with participation from 34 of 36 Mura villages and more than 90% support
among participating villagers. The Federal Public Defender's Office subsequently appealed the decision, although
the favorable rulings remain effective pending its outcome. GRO continues to pursue the Mining Concession required
before commencing mining operations. Sean Keating was appointed Chief Legal Officer effective October 1, 2026.
Together, these developments reinforce the regulatory foundation for construction planning and financing
discussions.

Initial Al-powered X-ray Transmission sorting results highlight potential to improve Autazes' processing
efficiency, increase production and extend mine life. In October, GRO reported positive preliminary testwork
conducted with ERCOSPLAN, demonstrating the ability to separate higher-grade potash mineralization from lower-
grade material before processing. Testing on material larger than approximately 8 mm increased KCI concentration
from roughly 13% to 27%, rejecting approximately 20% of the tested lower-grade material, which contained only 1%
to 2% KCI. ERCOSPLAN expects approximately 40% to 55% of mined material to exceed the tested size threshold.
The technology could increase production without requiring a third mine shaft or enable recovery from lower-grade
sections of the deposit, extending potential mine life. Larger-scale testing and further engineering and economic
evaluation are planned after commercial production begins, positioning the technology as longer-term upside
potential beyond the existing 2.4 million-ton annual production plan and ~23-year reserve life.

Autazes' commercial positioning remains underpinned by substantial contracted offtake, Brazil's import
dependence and a structural logistics advantage. Approximately 91% of the project's planned 2.4 million tons of
annual production is covered by long-term take-or-pay agreements with Amaggi, Keytrade and Kimia, providing
substantial sales visibility once operations begin. Amaggi's logistics arrangements also support distribution through
Brazil's inland river network into major agricultural markets. Brazil imported approximately 96% of its potash
requirements in 2025, reinforcing the importance of developing a large-scale domestic supply source. Historical
technical studies indicate transportation times of approximately 2.5 days from Autazes to key farming regions versus
around 107 days for Canadian imports. Together, contracted demand, domestic market access and lower delivered
costs underpin Autazes' attractive long-term project economics.

3Q26 operating loss narrowed 77% yly, primarily reflecting lower non-cash compensation, while underlying
corporate spending remained broadly stable. Operating loss narrowed to $2.80 million from $11.99 million in
3Q25, primarily reflecting a 95% y/y reduction in share-based compensation to $0.44 million from $9.72 million.
Excluding this non-cash expense, operating loss was broadly stable at $2.37 million versus $2.26 million a year
earlier and improved 8% sequentially. Communications and promotional spending declined 31% y/y to $0.39 million,
while consulting and management fees increased 17% to $1.47 million. For 9M26, operating loss narrowed 77% to
$10.30 million, with share-based compensation falling to $2.89 million from $36.34 million. Excluding share-based
compensation, operating loss improved 16% to $7.41 million, reflecting lower underlying corporate costs.
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Reported net loss narrowed sharply, supported by lower non-cash compensation, warrant revaluation gains
and higher finance income. Net loss declined to $1.23 million, or $0.02 per share, from $11.94 million, or $0.29
per share, in 3Q25. The quarter included a $0.99 million warrant revaluation gain and $0.67 million of finance income,
compared with a negligible warrant loss and $0.08 million of finance income a year earlier. For 9M26, net loss
improved 77% to $10.45 million from $45.17 million, or $0.18 versus $1.14 per share, despite a $0.83 million warrant
revaluation loss.

Cash deployment increasingly reflects accelerating Autazes development activity, while corporate cash
consumption remains contained. Net cash used in operating activities declined 18% y/y to $7.28 million in 9M26
from $8.85 million, while investing outflows increased 59% to $10.57 million from $6.63 million. Cash additions to
exploration and evaluation assets rose 65% to $11.62 million from $7.02 million, driven by increased project
development spending. On a standalone quarterly basis, operating cash use declined to $2.16 million in 3Q26 from
$2.96 million in 2Q26, while investing outflows increased to $4.44 million from $3.84 million. Exploration and
evaluation cash additions reached approximately $5.49 million in 3Q26, lifting the asset balance to $155.14 million
at September 30 from $149.7 million in June. The spending shift underscores GRO's progression toward
construction readiness, with a greater share of capital directed toward engineering and site development rather than
corporate overhead.

GRO's strong liquidity position provides funding visibility through 2027 as the company advances
engineering and construction financing discussions. Cash and equivalents totaled $68.57 million at September
30, compared with $75.7 million in June and $27.78 million at year-end 2025, while working capital stood at $67.27
million versus $74.6 million and $26.64 million, respectively. The May equity offering generated $63.23 million in
gross proceeds and approximately $58.87 million net of issuance costs, materially strengthening the balance sheet.
GRO remains free of conventional borrowings, with $0.47 million in lease liabilities and $6.39 million in warrant
liabilities. The company also retains an unused $125 million at-the-market equity facility. Management expects
existing cash to fund planned activities through 2027, supporting FEED completion and construction financing
efforts.

Autazes' long-term financial profile remains attractive, with substantial EBITDA potential underpinned by
large-scale production and a structural cost advantage. Based on the October 2022 ERCOSPLAN technical
study, the project targets approximately 2.4 million short tons of annual production over a 23-year reserve life, with
management illustrating steady-state EBITDA potential of approximately $1.0 billion. Assumed realized potash
prices of approximately $493 per short ton FOB port and operating costs of $79 per short ton imply a substantial
operating spread, supporting strong potential operating margins and cash generation at full production. The
estimated $2.5 billion initial construction investment remains the principal capital requirement to unlock these long-
term economics.

Project By The Numbers

Est. Reserve Project Lifel 23 Years

Project well advanced, ~$270M invested to-date, fully

permitted and near construction ready state

Potash Annual Nameplate Production ~2.4M st

Projected Capital Investment to Achieve Full Production!

Pre-Tax ~US$2.3 Billion
Long-lived, multi-generational scale & option for future in-
basin growth in an optimal, logistically advantaged

location

After-Tax ~US$2.5 Billion

After-Tax Capital Intensity? US$926/ton per annum

Illustrative Financial Measures

Revenue

Potash LoM CFR Brazil

Substantial & sustainable in-country lowest all-in delivered - .
Benchmark Price Forecast®

cost advantage positioned generate attractive cash flow,
investor returns through-the-cycle

~US$459/ton%
Brazil Potash Estimated Realized
Price (FOB Port)

OPEX

FOB Port At Full Run Rates

~US$493/ton

Opportunity for sustainability leadership and innovation by ~US$79/toné

L
$
X

Source: Exec Edge Research, Company Investor Presentation, ERCOSPLAN Technical Report. Notes: (1) Initial capex only. (2) Estimated construction
cost divided by annual nameplate capacity; equivalent to US$1,020/metric tonne. (3) ERCOSPLAN, Autazes Potash Project Pre-Feasibility Study,
October 14, 2022. CRU long-term price/netback forecasts for 2029-2051 in real 2022 USD, with prices held constant after 2046 and adjusted for the
5.8% increase in US PPI (July 2021-July 2022). (4) Projected potash prices for project years 1-23, based on real 2021 values indexed to 2022 using
5.8% inflation; equivalent benchmark and realized FOB port prices of US$507 and US$543/metric tonne, respectively. (5) Projected run-rate

significantly reducing CO_e via local sourcing while
ensuring both Brazilian and global food security

production, years 4-20. (6) Equivalent to US$87/metric tonne.
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Income

Estimated Run-Rate EBITDAS

~US$1 Billion



Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment
recommendations. The valuation discussion below is illustrative only and is based on company filings, management
commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or
prediction of future pricing.

GRO's valuation remains attractive relative to Autazes' long-term earnings potential despite continued
progress in construction readiness and financing. At the November 6 closing price of $1.84, GRO has a market
capitalization of $114.3 million and an enterprise value of $45.7 million. This compares with an EV of $57.5 million
in August, representing a 20.5% decline despite progress on infrastructure funding, government incentives and
licensing. Including 22.85 million pre-funded warrants increases the economic share count to approximately 84.98
million, implying a market capitalization of $156.3 million and cash-adjusted EV of $87.8 million. Additional warrants
and equity awards remain relevant to the fully diluted valuation.

Peer valuation illustrates substantial long-term value creation potential as Autazes progresses toward
commercial production. GRO's investor presentation indicates a historical median EV/EBITDA multiple of 7.8x
across established potash producers, ranging from 3.8x for K+S to 11.8x for Qinghai Salt Lake, based on six-
month averages as of October 2025. Applying this multiple to management's approximately $1.0 billion steady-
state EBITDA assumption implies an illustrative production-stage EV of $7.8 billion, compared with GRO's
current basic EV of $45.7 million. The significant valuation gap reflects the project's development stage,
approximately $2.5 billion construction requirement and associated financing and execution risks, while
highlighting the scale of potential value creation as financing and construction risks are progressively addressed.

Construction financing and execution milestones remain the principal catalysts for GRO's valuation
rerating. The definitive Gera agreement, Profert enactment and favorable judicial rulings have strengthened the
project's development outlook, complementing approximately 91% contracted offtake and attractive long-term
operating economics. Key catalysts include FEED completion in 2Q27, binding multilateral and ECA debt
commitments, strategic project-level equity participation, additional infrastructure financing agreements and
commencement of major construction. Progress toward a fully funded construction plan should narrow the
development-stage discount and support greater recognition of Autazes' long-term earnings potential. We continue
to view GRO as attractively valued, with securing construction financing representing the critical inflection point for
value realization.

Share Price $1.84

Basic Shares Outstanding (Mn) 62.1 11.8

Basic Shares Outstanding + Pre-Funded 84.98

Warrants (Mn) 8.2 8.0

Warrants, Options, DSUs & RSUs (Mn) 22.04 ' ' 7.7 64

Pro Forma Fully Diluted Shares Outstanding (Mn) =~ 107.02 '

Market Capitalization ($Mn) $114.3 3.8
Fully Diluted Market Capitalization ($Mn) $196.9

Debt (30/Sep/2026) NIL — — — —

Cash (30/Sep/2026, $Mn) $68.6 Qinghai Intrepid Nutrien  ICL  Mosaic  K+S
Enterprise Value ($Mn) $45.7 Salt Lake

Source: Exec Edge Research, TIKR, Company Filings. Notes: (1) Peer EV/EBITDA multiples represent six-month averages as of October 2025. (2)
GRO valuation is based on the November 6, 2026 closing price and September 30, 2026 cash. (3) Basic market capitalization excludes pre-funded
warrants. (4) The pro forma fully diluted share count includes 22.85 million pre-funded warrants, 14.10 million other warrants, 0.075 million options,
3.73 million DSUs and 4.14 million RSUs, including 0.255 million RSUs granted on October 7, 2026. (5) Pro forma fully diluted market capitalization
reflects gross potential dilution without adjustment for exercise proceeds. (6) Enterprise value is calculated using basic market capitalization and cash,
excluding lease liabilities and non-cash warrant liabilities.
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Chart 6: GRO Financial Snapshot

Income Statement ($)
Expenses by nature
Consulting and management fees
Professional fees
Share-based compensation
Travel expense
General office expenses
Foreign exchange (gain)
Communications and promotions
Operating Loss.
Finance costs
Finance income:
Change in fair value of warrant liability
Gain on sale of fixed assets
Loss for the year before income taxes
Deferred income tax provision
Loss for the year after income taxes
c of other compr i
Foreign currency translation
Total comprehensive loss
Basic loss per share
Diluted loss per share
Weighted average number of ordinary shares used in calculating basic earnings per share

income that will be reclassified to profit or loss, net of tax

Balance Sheet ($)
ASSETS
Current
Cash and cash equivalents
Amounts receivable
Prepaid expenses
Total current assets
Non-current
Property and equipment
Right of use asset
Exploration and evaluation assets
Total non-current assets
TOTAL ASSETS
LIABILITIES
Current
Trade payables and accrued liabiliies
Current portion of lease liability
Total current liabilities
Non-current
Lease liability
‘Warrant liability
Deferred income tax liability
Total non-current liabilities
TOTAL LIABILITIES
EQUITY
Share capital
Share-based payments reserve
Warrants reserve
Accumulated other comprehensive loss
Deficit
TOTAL EQUITY
TOTAL LIABILITIES AND EQUITY

1Q25

1,195,319
174,785
14,982,999
174,463
360,963

(2,263)
1,775,248
18,661,414

(181,560)
(120.400)

18,359 454
41,908
18,401,362

(4,617,716)
13,783 646
048
0.48
38,411,070

1Q25

13,730,112
618,811
2,002,494
16,351,417

852,457

572,702
125,916,366
127,341,525
143,692,942

2,928,350
80,447
3,008,797

605,631

11,800
2,070,507
2,687,938
5,696,735

281,416,644
109,754,586
543 601
(76,743,578)
(176,975,026)
137,996,207
143,692,942

2Q25

1,456,936
465,708
11,631,832
167,644
353,812
(30,738)
494,417
14,539,709
375,000
(124,544)
(10,900)
(6,078)
14,773,187
59,741
14,832,928

(3,505,268)

11,327,660
039
039

38,440,754

2Q25

8,546,279
470,651
773,619

9,790,549

897,009

572,988
134,794,419
136,264,416
146,064,965

3,084,399
87,210
3,174,609

614,636

900
2,241,022
2,856,558
6,028,167

283,112,644
121,418,817
543,601

(73.238,310)

(191,807,954)
140,026,798
146,054,965

3Q25

1,257,384
40,025
9,721,724
46,200
350,379
5,218
564,040
11,985,079

(81,898)
2,400

11,905,581
31,791
11,937,372

(1,882,918)

10,054,454
029
029

41,618,719

3Q25

9,336,850
216,864
224,204

9,977,918

919,081

557,501
140,196,244
141,672,826
151,660,744

1,601,083
97,728
1,698,811

557,717

3,300
2,331,078
2,892,005
4,590,906

310,704,304
98,821,529
543,601

(71,256,202)

(191,654,214)
147,059,838
151,650,744

4Q25

2,455,756
227,380
5,891,939
98.489
351,327
4,282
651,080
9,680,253
633,638

(182,444)

(2,362,000)

6,760,447
218,011
6,087,458
2,636,363
9,624,001
014

0.14
51,363,011

4Q25

27,779,666
248,570
1,333,875
29,362,114

908,650
496,076

138,280,668
139,685,394
169,047,505

2,622,889
99.975
2,722,884

454,174
5,559,800
2,472,938
8,486,912

11,209,776

328544223

95,624,841
5,758,671

(73,091,935)
(198,098,071)
157,837,729
169,047,505

1Q26

1,179,826
156,378
1,663,432
222,746
354,744

(1,131)
568,166
4,144,161
375,000

(222,025)
12,483,300

16,780,436
44,416
16,824,852

(4,083,202

12,741,560
0.31
0.3

54,050,480

1Q26

22,481,709
114,761
941,879

23,538,349

1,147,392
459,507

145,056,268
146,663,167
170,201,516

1,669,761
102,465
1,772,226

400,404
18,043,100

2,651,791
21,104,205
22,876,521

233,714,533

92,683,357
5,758,671

(69,008,643)
(214,922,923)
147,324,995
170,201,516

2Q26

1,441,898
166,926
785,833
17,871
342,030

216
499,602
3,354,376

(347,196)
(10,671,800)

(7,664,620)
60,406
(7.604,214)

(591,231)

(8,195,445)
(0.13)
(0.09)

58,952,156

2Q26

75,710,452
159,088
550,664

76,420,204

1,156,565

434,941
149,652,915
151,245,421
227,665,625

1,704,462
106,458
1,810,920

384,965
7,371,300
2,732,965

10,489,230

12,300,150

355,776,731
87,825,039
48,399,826

(69.317,412)
(207,318,709)
215,365,475
227,665,625

3Q26

1,472,998
119,108
438,547

46,734
341,258
(1,681)
287,173
2,804,137

(672,284)
(985,800)

1,146,053
84,867
1,230,920

135,659
1,366,579
002

0.02
62,007,928

3Q26

88,573,622
162,527
283,849

69,119,998

1,153,268

406,238
155,136,187
156,695,693
225,815,691

1,743,422
109,609
1,853,031

55,998
6,385,500
2,814,901
9,556,399

11,409,430

357,675,130
86,234,005
48,399,826

(69,453,071)
(208,549,629)
214,406,261
225,815,691

2024

5,665,486
2,608,995
35,734,452
578,353
252,000

(23,300)
1,809,433
46,625,419

(17,808)
(386,900)

46,220,711
187,742
46,408,453

15,941,811
62,350,264
128
1.28
36,116,204

2024

18,861,029
594,940
1,494,483
20,950,452

791,597
527,862

118,785,555
120,105,014
141,065,466

3,016,988
70,205
3,087,293

535,300

132,200
1,880,387
2,547,887
5,635,180

281,296,133

93,515,510
543,601

(81,361,294)
(158,573,664)
135,420,286
141,055,466

42,208 494
486,395
1,416,581
(23601)
3484785
54,866,455
1,008,638
(570,446)
(3,490,900)

351,451
52,159,120

(7,369,539)

44,789,761
123
1.23

42,491,573

496,076
138,280,688
139,685,394
169,047,505

11,209,776

328,544,223
95,624,841
5,758 671

(73,091,935)
(198,098,071)

157,837,729
169,047,505

Source: Exec Edge Research, Company Filings
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Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
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by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.
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