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LinkedIn Post: https://www.linkedin.com/posts/eric-lemieux-9468715_quebec-apatite-beginlamarche-share-7465162902711300097-PHxa/?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAEEcwYBYv9IQ3WrNxLu2lPkWSB479AjztI
First Phosphate Corp. (PHOS-CSE)  
First Phosphate reports an updated Mineral Resource Estimate (MRE) for Bégin-Lamarche Phosphate Deposit
On May 26, 2026, First Phosphate announced the results of its updated Mineral Resource Estimate ("MRE") for its Bégin-Lamarche Project in Saguenay-Lac-Saint-Jean, Québec. The updated MRE includes results from the 2025-2026 drilling program. Recall on March 31, 2026, First Phosphate had reported the completion of its infill drill program. The 30,000-m drill program had commenced in October 2025 and aimed to build on First Phosphate's initial resource estimate of >255Mt @ 6.08% P2O5 that was based on 120 drill holes totalling 29,762 m and confirm geological modelling. The drilling campaign had confirmed extensive, continuous mineralization across the existing horizon of the initial resource estimate and had discovered 2 new phosphate intersects located in the Northern Zone and in the Southern Zone on the eastern side of the existing mineralized footprint. 
Bégin-Lamarche Mineral Resource Estimate – Growing in size and confidence: The updated MRE includes a 378% increase in Indicated Mineral Resources over the initial MRE dated September 9, 2024. Total mineral resources now stand at >294Mt @ 6.08% P2O5, based on 276 drill holes totalling 68,345 m (with a database containing ~20,682 analyses for percentage of P2O5). The Indicated resources have gone from 16% to 68% and Inferred from 84% to 30% confirming increased confidence. Notably a Measured pit-constrained Mineral Resource of 6.2 Mt @ 7.70% P2O5 is determined for the Mountain Zone. The total Indicated pit-constrained Mineral Resource is in order of 198.5 Mt @ 6.00% P2O5, and Inferred pit-constrained Mineral Resource at 89.5 Mt @ 6.16% P2O5; with the Northern Zone composing 42% of this overall resource.
The updated MRE, with an effective date of May 1, 2026, was carried out by P&E Mining Consultants Inc. P&E Mining (https://www.peconsulting.ca/) of Brampton, Ontario, is an associate group of 22 geological and mine engineering professionals, providing, among other, Mineral Resource and Mineral Reserve Estimates, Preliminary Economic Assessments, Pre-Feasibility and Feasibility Studies since 2004.

The Bégin-Lamarche Deposit is composed of 4 mineralized wireframe zones were developed and referred to as the i) Mountain, ii) Northern, iii) Central and iv) Southern Zones. The mineralized wireframes boundaries were determined from lithology, structure, and grade boundary interpretation based on visual inspection of drill hole cross-sections. The 4 mineralized zones are generally continuous, only separated by faults and extend over a length of 2,750 m. The Mountain Zone is a single phosphate-bearing mass having a diameter of up to 200 m and a length of 250 m (5% of total resources). The Northern Zone is comprised of 4 phosphate layers ranging from 30 m to 200 m in thickness and a length of 625 m. The Central Zone bears 8 phosphate layers, one of them having up to 50 m in thickness and extending to 900 m (32% of total resources). The Southern Zone bears 3 phosphate layers, one of them having up to 125 m in thickness and extending to 725 m (21% of total resources). The Bégin-Lamarche Deposit largely remains open at depth and hence the MRE can be expanded.

Sweet spot: Metallurgical test work, conducted by SGS at their Québec City facility with additional support by SGS Lakefield Ontario, indicates an anticipated apatite concentrate grade of 40.4% P2O5 at an 88% process recovery rate, with very low levels of potentially deleterious elements, and has been qualified for production of battery-grade phosphoric acid for lithium iron phosphate ("LFP") battery with a conversion ratio of 91.1%. The Bégin-Lamarche Deposit is located next to existing road and hydroelectric infrastructure and at only 70 km driving distance from the deep-sea Port of Saguenay via St-Honoré, site of an active niobium mine (see: https://www.linkedin.com/pulse/first-phosphate-corp-phos-cse-site-visit-advancing-front-eric-lemieux-9evke/). The Bégin-Lamarche Phosphate Deposit contains a well-located important phosphate Mineral Resource that is near the 300Mt size metric and characterized by very low levels of impurities. It is associated with well-defined oxide-apatite peridotite (OAP) intrusions within the large Lac-Saint-Jean anorthosite suite (LSJAS). The LSJAS is the largest phosphate-mineralized anorthosite worldwide. The flagship Bégin-Lamarche Project located in the heart of the Saguenay-Lac-Saint-Jean, ~50 km driving distance north of the City of Saguenay and ~55km from railhead at Hebertville. The proximity to infrastructure combined with local entrepreneurship, skilled industrial workforce and regional support, First Phosphate is well positioned for building and reshoring a vertically integrated mine-to-market supply chain for the production of LFP batteries in North America. The Project benefits from definitive, long-term, partially prepaid offtake from an existing, creditworthy partner (see end: https://www.linkedin.com/pulse/first-phosphate-corp-phos-cse-provides-commercial-results-lemieux-l6ipe/). Also recall that apatite (phosphorus (pure chemical element), phosphate (phosphorus and oxygen)) is listed on the critical minerals lists of Québec, Canada, the United States and the European Union.

First Phosphate CEO, John Passalacqua commented: "We are pleased with the results of our 2025-2026 drilling exploration program and the quantity and quality upgrade provided to our Mineral Resources. We are now able to continue to move the project forward with great confidence in our Mineral Resources". We refer to https://www.youtube.com/watch?v=d3kPMqd6rUU
See end: https://www.linkedin.com/pulse/first-phosphate-corp-phos-cse-completes-infill-drill-program-lemieux-14tle/
See also: https://www.linkedin.com/pulse/first-phosphate-corp-phos-cse-provides-commercial-results-lemieux-l6ipe/?published=t
https://firstphosphate.com/begin-lamarche-phosphate-resource-update-2026/
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Total 294.2 6.08 17,886

Note: P, 0 ; = phosphorus pentoxide.

1. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability.

2. The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues.

3. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral Resource and must not be converted to a Mineral Reserve.
The Company expects that the majority of the Inferred Mineral Resource may be upgraded to an Indicated Mineral Resource with continued exploration.

4. The Mineral Resources in this press release were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM), CIM Standards on Mineral Resources and

Reserves, Definitions (2014) and Best Practices Guidelines (2019) prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Counci.
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Disclosures*


First Phosphate Corp.

PHOS-CSE




B, V, R
* Legend

A
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 1,000 shares of the issued and outstanding equity securities of this issuer.

B
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 10,000 shares of the issued and outstanding equity securities of this issuer.

C
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 30,000 shares of the issued and outstanding equity securities of this issuer.

D
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 50,000 shares of the issued and outstanding equity securities of this issuer.
E
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 100,000 shares of the issued and outstanding equity securities of this issuer.
F
The Mining Analyst, in his own account or in a family related account, owns securities in excess of 250,000 shares of the issued and outstanding equity securities of this issuer.
V
The Mining Analyst has visited material operations of this issuer, specifically the Bégin-Lamarche Project in July 2025.
P
This issuer paid a portion of the travel-related expenses incurred by the Mining Analyst to visit material operations of this issuer.

Q
This issuer has directly paid the Mining Analyst.

R
This issuer has indirectly paid the Mining Analyst.

Mining Analyst Certification

I, Éric Lemieux, Mining Analyst, hereby certify that the comments and opinions expressed in this report accurately reflect my personal views about the subject and the issuer.
I determine and have final say over which companies are included in my research and do not have direct or indirect remuneration unless disclosed.

This report has been prepared for general information purposes only and should not be considered either a solicitation for the purchase or an offer of securities. This research report does not constitute a recommendation. 
The securities mentioned in this report may not be suitable for all types of investors. The information contained in this report is not intended as individual investment advice and is not designed to meet any particular investment objectives, financial situations, or needs. Nothing in this report constitutes legal, accounting or tax advice.
Éric Lemieux, MSc, P.Geo • Mining & Exploration Analytics
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