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0.23-0.38 Core Investment Case

120 GéoMégA Resources Inc. (TSXV: GMA; OTCQB: GOMRF) is developing
1o recycling and clean technologies for Rare Earth Elements (REEs) and other
critical scrap metals (CSM). These sustainable metals are produced from
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80 recycling magnets, bauxite residues, mining and other industrial sources
70 producing CSMs. GéoMégA’s main project is based on its ISR Technology
:Z (Innord’s Separation Rare Earths) - a proprietary, low-cost and
P environmentally friendly process to recycle magnate production waste.
SIS F L ES L GéoMégA holds 100% interest in Montviel, the largest bastnaesite (REE)
GMA (lighter line) TSXV market vs price relative resource in Canada. The company is developing an REE recycling

demonstration plant, which will be able to process 1.5 tons per day (tpd) of
the end of life, scrap, and manufacturing waste (swarf).
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Close Price 0.26 > Developing clean technologies for REE recycling;

52 wk Range Low 0.23

52 wk Range High 0.38

MCAP (m) $34.31 > 100% interest in the largest bastnaesite resource in Canada;

EV (m) $31.68

Index: Public TSXV

Financial YE 30-Ma . . . . .

Currency CAg > $4m pilot bauxite residues project w/ Rio (RIO.L) largely funded;

Business Activity

Mining E&P > PBSE - Cash & CE at C$5.1m + CS 3m debt facility as 10 May 22.
Key Metrics
Gross debt (m) $0.77
Cash (m) $3.39
Net Debt (Cash) (m) -$2.62
Net Operating Cash (m) -$0.97
Revenue (m) $0.06
Net Income (loss) (m) -$1.50
Key Ratios
(Net Cash) / Shareholder -7.64% CAD (m) MCAP EV RoA % ROE % NCO Levered FCF
Eauitv %
2022 34.31 31.68 -15.71% -31.53% -1.0 -0.5
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Multiples EV/ Revs P/S Trail PE  BV/ Share P/B Current

2022 528.03x 538.86x N/A 0.04 7.23x 11.58x
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GéoMégA Resources Inc — clean technologies for sustainable metals - is
focused on recycling high-value rare earths [Neodymium (Nd), praseodymium
(Pr), Terbium (Tb) and Dysprosium (Dy)] primarily from end-of-life magnets.
GMA’s 100% interest in Montviel, the largest bastnaesite (REE) resource in
Canada may provide access to lanthanum (La), cerium (Ce) and yttrium (Y).
GéoMEégA is demonstrating its technology at its Quebec demonstration plant.

Clean processing technology for recycling REEs — GéoMégA’s main project is
based on its ISR Technology (Innord’s Separation of Rare Earths), which is
inexpensive and more environmentally friendly than traditional solvent
extraction rare earth recycling techniques. The primary benefit of ISR
technology is the significant reduction in the use of reagents and increase in
recovery rates of rare earths (REE) — specifically Nd, Pr, Tb, Dy. The ISR
technology is also applicable to bauxite residues to extract REEs, scandium (Sc)
and other critical and valuable metals. GéoMégA recently raised ~CS3m in
funding for the construction of a pilot plant for recycling bauxite residues.

Attractive plant economics: GMA is developing a first-of-its-kind REE recycling
demonstration plant in Quebec. Plant processing is expected at 1.5 tpd of end-
of-life magnets and generate C$10m in sales and 20% margin on C$2.6m capex.
If the plant can successfully operate 24/7, GMA expects to raise production to
4.5 tpd, with expected annual sales of CS30m and CS$6-5$8m of margin.

High potential Montviel REE project: GéoMégA owns 100% of the Montviel
rare earths deposit located in Quebec with access to road and power
infrastructure. Montviel deposit is the largest 43-101 bastnaesite resource
estimate in North America and one of the most promising REE projects in the
region. The Montviel project demonstrates strong economics using GMA’s ISR
technology and could operate profitably even at low REE prices.

Strong management team: GéoMégA has a strong technical and management
team led by Chief Technical Officer (CTO) Dr. Pouya Hajiani (a seasoned
chemical engineer) who was also key in the development of GMA’s ISR
technology.

Production at demonstration recycling plant; Construction of the bauxite
residues plant; Higher REE prices; Montviel deposit PEA study; Clean technology
demand; EV demand; Global supply constraints and US/China trade relations.
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Operational Strategy

GéoMégA focuses on clean technologies for recycling of rare earths and has made
considerable progress in demonstrating the viability of its ISR technology at its Quebec
REE recycling plant. ISR is a relatively inexpensive organic solvent free process and is
more environmentally friendly vs. typical solvent extraction REE recycling.

Advancing the demonstration recycling plant: Using a proprietary REE separation
technology known as ISR, GEoMégA's plant will have an initial capacity of 1.5 tpd and
is expected to increase to 4.5 tpd upon reaching 24-hour operational capacity. The
vision is to secure REE supply outside of China for the global clean technology market.

Bauxite residues processing pilot plant: Today <5% of bauxite residues are recycled.
GMA believes its ISR tech can increase this number to ~80%. GMA has partnered with,
and is ~75% funded by, Rio Tinto, Sustainable Development Technology Canada (SDTC)
and Government of Québec for its $4m bauxite residues project.

Exhibit 1: GéoMégA’s clean technology solution
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Sources: ACF Equity Research Graphics; Company reports.

Montviel project: GéoMégA is carrying out hydrometallurgical improvements at
Montviel that will make the project operate profitably even at relatively low REE
prices. Neodymium (Nd) and praseodymium (Pr), which are experiencing strong and
growing global demand, together account for 21% of the total REO at the deposit,
thereby improving the economic proposition of the Montviel project.

ACF Equity Research Ltd (FRN 607274) is an AR of City & Merchant Ltd (FRN 154182) which is authorised and regulated by the Financial Conduct Authority. Page 30f8
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Management Team

» CEO, Kiril Mugerman.

Kiril was appointed the CEO of GéoMégA in September 2015 and
is also the CEO of junior explorer Kintvar Exploration Inc. Prior to
joining GéoMégA Kiril was a mining analyst at Industrial Alliance
Securities Inc. focusing on rare earth elements, graphite, and
potash extractives sub-sectors. Kiril was also a project geologist at
Gold Fields Ltd. in West Africa, Central Asia, and Latin America
working on advanced stage exploration project.

> CFO, Mathieu Bourdeau.

Mathieu was appointed CFO at GéoMégA in October 2018.
Mathieu has 15+ years’ experience in financial accounting and
corporate finance. Prior to joining GéoMégA, Mathieu worked
with eXplorance as a financial controller and Deloitte as Director
of Audit and Advisory Services. Matthieu is a CPA and holds a
Bachelor of Business Administration degree from business school
HEC Montreal, Québec.

Page 4 of 8 ACF Equity Research Ltd (FRN 607274) is an AR of City & Merchant Ltd (FRN 154182) which is authorised and regulated by the Financial Conduct Authority.
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Funding risk — GéoMégA does not yet generate any significant revenue and as such
is dependent on external sources of capital. The company expects future financing to
be a combination of debt and equity. New equity issuance can lead to dilution, while
debt can increase interest costs for the company. If the company is unable to raise
capital for its exploration and development activities, it will adversely impact the
timelines of its projects. However, GéoMégA has currently de-risked its dilution and
interest costs profile by arranging an interest free debt facility and partnering to
reduce its need for equity to fund its recycling plant developments.

Technology risk: The company’s proprietary technology, ISR, is in pre-
commercialization stage (as of March 2022 nearing a critical phase of
commercialization potential). As a result, there is no guarantee that the
demonstration plant will produce the desired results. In addition, the ISR technology
might not be viable for bauxite residues and other feeds as it was initially created for
REEs. The Preliminary Economics Assessment (PEA) on Montviel is pending the initial
results of the project, which are yet to be determined.

Commodity price risk — GMA's operations are dependent on the market price of rare
earth elements. Commodity prices are extremely volatile and a potential fall in prices
could lead to its projects becoming economically unviable.

Regulatory risk — Some of the exploration projects of GéoMégA are in the James Bay
region of Quebec. The Quebec government signed an accord with the Cree and the
Eeyou Istchee James Bay Regional Government in 2012. The accord increased the
Cree’s (one of Canada’s largest First Nations) powers over land resources outside of
Cree municipalities and associate reserve land. Changes to the categories of land
ownership may affect the exploration and evaluation of the GéoMégA'’s properties.

Personnel risk - Small and mid-sized companies are more dependent on their C-
suite/executive management teams than large and mega-cap global companies. The
loss of key personnel can have a disproportionate impact on valuation and investor
perception compared to similar events at larger more mature (often ex-growth)
companies.
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Notes [Intentionally Blank]
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INDEPENDENCE & DISTRIBUTION

ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces
accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities
and always aims to provide access without restriction to the widest professional audience. ACF offers a range of additional
services to support its clients.

DISCLAIMER

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or
sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report
herein do not take into account individual investor circumstances, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this
report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF
Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it
has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents
shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from
the use of this research report. All market prices, data and other information are not warranted as to completeness or
accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance
and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future
performance. Any recommendation or opinion contained in this research report may become outdated as a consequence
of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the
estimates and forecasts, assumptions and valuation methodology used herein.]

IMPORTANT DISCLOSURES FOR U.S. INVESTORS

This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in
the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not
subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This
research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this
research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the
information provided in this research report should do so only through, a registered broker-dealer in the United States.
The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory
Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held
by a research analyst account.

[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may
present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the
U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may
be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the United States.]

LEGAL NOTICE

This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential
information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded
or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research
Ltd. accepts no liability whatsoever for the actions of third parties in this respect.
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS

The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for
information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any
financial instruments.

ACF has based this document on information obtained from sources it believes to be reliable but which it has not
independently verified. All market prices, data and other information are not warranted as to completeness or accuracy
and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of
ACF Equity Research Limited. The material should not be regarded by recipients as a substitute for the exercise of their
own judgment. Past performance does not guarantee future performance.

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors,
the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this
report. The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities
in this report in ACF’s sector universe on in any other sector in which ACF carries out research. The company does not
hold any position in the securities mentioned in this report.

This research report and its contents are intended for professional investors and not for retail investors. A marketing
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of
the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial
Conduct Authority. However the contents of this research report are produced as if ACF Equity Research Limited is
unregulated and consequently this report does not contain investment recommendations or ratings.

ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of
the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not
acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer
shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations.
Copyright © 2018 ACF Equity Research all rights reserved. Additional information is available upon request.
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