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Disclaimers

This corporate presentation should be read in conjunction with the Largo Inc. (“"Largo”, or the "Company”) public
disclosure filings available on its issuer profile at www.sedar.com. Largo has not authorized anyone to provide
prospective investors with additional or different information. Largo is not offering to sell shares or other securities in
any jurisdiction where the offer or sale of such securities is not permitted. Except as otherwise specifically stated, Mr.
Paul Sarjeant B.Sc., Manager of Geology to Largo, and a Qualified Person as defined by NI 43-101 has reviewed and
approved the scientific and technical disclosure contained herein.

Market and Industry Data

This corporate presentation of Largo includes market and industry data and forecasts that were obtained from third-
party sources, industry publications and publicly available information. Third-party sources generally state that the
information contained therein has been obtained from sources believed to be reliable, but there can be no assurance
as to the accuracy or completeness of included information. Although management believes it to be reliable,
management has not independently verified any of the data from third-party sources referred to in this presentation or
analyzed or verified the underlying studies or surveys relied upon or referred to by such sources, or ascertained the
underlying economic assumptions relied upon by such sources.

Forward-Looking Statements

This presentation contains forward-looking information under Canadian securities legislation ("forward-looking
information"), some of which may be considered "financial outlook" for the purposes of applicable Canadian securities
legislation. Forward-looking statements can be identified by the use of forward-looking terminology such as "plans”,
"expects" or "does not expect", "is expected", "budget”, "scheduled", "estimates”, "forecasts", "intends", "anticipates" or
"does not anticipate”, or "believes", 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". All information contained in this
news release, other than statements of current and historical fact, is forward looking information. Forward-looking
information contained in this presentation includes, but is not limited to, statements with respect to the timing and
amount of estimated future production and sales; costs of future activities and operations; production and sale of
titanium dioxide pigment, expansion of vanadium production, and related impacts on cash flow; the successful vertical
integration of the Company; timing and cost related to the build-out of the ilmenite plant and titanium dioxide pigment
processing plant; the extent of capital and operating expenditures; the effectiveness of our efforts to mitigate effects of
future rains on operations at the Maracds Menchen Mine; the impact of global delays and related price increases on the
Company’s global supply chain and future V205 equivalent sales; the completion by Largo Physical Vanadium Corp. of
a qualifying transaction with Column Capital Corp. and listing of the resulting issuer on the TSX Venture Exchange; the
receipt of the required approvals for the NCIB, the estimated timing of the commencement of the NCIB and any future
decision by the Company to purchase Common Shares for cancellation under such NCIB purchases of vanadium
products from GMR.

The following are some of the assumptions upon which forward-looking information is based: that general business and
economic conditions will not change in a material adverse manner; demand for, and stable or improving price of V205,
other vanadium commodities, iron ore, ilimenite and titanium dioxide pigment; receipt of regulatory and governmental
approvals, permits and renewals in a timely manner; that the Company will not experience any material accident, labour
dispute or failure of plant or equipment or other material disruption in the Company’s operations at the Maracds
Menchen Mine or relating to Largo Clean Energy; the availability of financing for operations and development; the
Company's ability to procure equipment and operating supplies in sufficient quantities and on a timely basis; that the
estimates of the resources and reserves at the Maracds Menchen Mine and the geological, operational and price
assumptions on which these are based are within reasonable bounds of accuracy (including with respect to size, grade
and recovery); the Company’s ability to attract and retain skilled personnel and directors; the ability of management to
execute strategic goals; that we will be able to build, finance and operate our vanadium redox flow ("VRFB") business;
that we will be able to protect and develop our technology and maintain our intellectual property; that we will be able to
market, sell and deliver our VCHARGE+ battery system on specification and at a competitive price; that the Company’s
current plans for iron ore, ilmenite, titanium dioxide pigment and VRFBs can be achieved; that we will be able to secure
the required production resources to build our VCHARGE+ battery system; and that VRFB technology will generally be
adopted in the market.

Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause
actual results, level of activity, performance or achievements to be materially different from those expressed or implied
by such forward-looking information, including but not limited to those risks described in the annual information form of
Largo and in its public documents filed on www.sedar.com and www.sec.gov from time to time. Forward-looking
statements are based on the opinions and estimates of management as of the date such statements are made.
Although management of Largo has attempted to identify important factors that could cause actual results to differ
materially from those contained in forward-looking statements, there may be other factors that cause results not to be
as anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate, as
actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers
should not place undue reliance on forward-looking statements. Largo does not undertake to update any forward-
looking statements, except in accordance with applicable securities laws. Readers should also review the risks and
uncertainties sections of Largo's annual and interim MD&As which also apply.

Trademarks are owned by Largo Inc.

All amounts expressed are in U.S. dollars, denominated by “S$”.
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First Quarter Progress

Profitable Vanadium Business With Substantial Upside Opportunity

1. Focus on Production and Sales Improvements

. Updated annual V,0; equivalent production guidance: 11,600 — 12,400 tonnes
. Updated annual V,0. equivalent sales guidance: 11,000 — 12,000 tonnes (including ~1,000 tonnes of purchased material)
. Updated annual cash operating cost excluding royalties!: $3.90 — 4.30 per Ib of V,O¢ sold

2. Robust Vanadium Market Expected
. Expected to capitalize on strong vanadium market fundamentals as a low-cost producer

. Strong market fundamentals expected for VRFBs

Advancements Made on Strategic Value Add Projects —-—
Began construction of the Company'’s ilmenite concentration plant LPV \I;:::idci?:m

Made advancements to Largo Physical Vanadium Corp.

SIL-VE. '.
2021
ecovadis

‘Sustalnahimy
Rating

4. Sustainability Remains a Strong Focus

. Improved ranking and rating scores for 2020 performance
. 2021 Sustainability Report expected in June/July 2022

1. Cash operating costs are non-GAAP financial measures, and cash operating costs per pound and cash operating costs excluding royalties per pound are non-GAAP ratios with no standard meaning LARGO

under IFRS, and may not be comparable to similar financial measures disclosed by other issuers. Refer to the “Non-GAAP Measures” section of the Company’s latest filings.
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Financial Performance

All amounts expressed are in U.S. dollars, denominated by “S”

Elevated Vanadium Prices Drive Revenue Increase Despite Sales Impacts

Q1 2022 Q1 2021

Movement

Average EU FMB V,0, price $/Ib 10.72 8.30 29%
Revenue $m 427 39.8 7%
Operating costs $m 29.0 28.2 3%
Netincome (loss) $m (2.0) 4.1 (147%)
Basic EPS $ (0.03) 0.07 (143%)

Q1 2021 Movement

Increase in In-Transit Vanadium
Inventory Cash balance $m 78.4 83.8 (6%)

Intention to Commence Normal Course Issuer Bid
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Sales & Trading + Vanadium Market Update

Sales & Trading Vanadium Market
- Sales of approximately 2,300 tonnes of V,0, - Demand in the Company’s key markets
equivalentin Q1 2022 remained strong in Q1 2022, which was reflected

in sharp price increases over the period
+ In April, vanadium sales were 1,246 tonnes of V,O¢

equivalent, of which 121 tonnes were purchased - The average benchmark price per pound of V,0,
material in Europe was $11.50 as of May 6, 2022, up

approximately 31% since the start of 2022
+ Anticipate a sales catch-up for the remainder of

the year following the expected improvement in + Focus remains on delivering positive sales results
production and stabilization of supply chain going forward, taking advantage of these pricing
constraints levels
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Clean Energy Division Update

* Clean energy headquarter
configuration, including VRFB Comprehensive Review Initiated
product development and stack
manufacturing center, in Mass.,

U.S. is nearing completion

+ Initiated a comprehensive review of costing and

pricing practices, which began in March 2022 and

is anticipated to take no longer than three months
* Began producing stacks and

purifying electrolyte in the
Company'’s product development + This process is expected to quantify the current

and stack manufacturing center cost estimates of Largo’s VRFB product offerings,

a future cost outlook and quantification of
associated cost saving initiatives and a

. Proceeded with the CE certification comprehensive review of Largo’s long duration

of Largo’s VCHARGE product, and energy storage market competitiveness
ISO 9001 certification of the

Company’s Quality Management

System
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Contact Information

Paulo Misk
President & CEO

Alex Guthrie
Senior Manager, External Relations

Tel: 416.861.9797
Email: info@largoinc.com

Corporate Office
55 University Avenue Suite 1105
Toronto, Ontario M5J 2H7




