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Disclaimer

This presentation )ǆQsftfoubujpoǇ*is being provided to you (the ǆSfdjqjfouǇ*by Emmerson PLC (the ǆDpnqbozǇ*for information

purposes only and does not constitute or form part of, and should not be construed as, an offer or invitation to sell or any

solicitation of any offer to purchase or subscribe for any securities of the Company.

The content of this Presentation has not been approved by an authorised person for the purposes of Section 21(2)(b) of the

Financial Services and Markets Act 2000. Reliance on this Presentation for the purpose of engaging in any investment activity

may expose an individual to a significant risk of losing all of the property or other assets invested.

This Presentation is not an admission document or an advertisement and does not constitute or form part of, and should not be

construed as, an offer or invitation to sell or any solicitation of any offer to purchase or subscribe for any ordinary shares of the

Company)ǆTibsftǇ*in the United States or any other jurisdiction where the sale of Shares is restricted or prohibited. Neither the

Presentation,nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or

be relied on in connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any

contract or make any other commitment whatsoever in relation to any Shares. Whilst the Presentation has been prepared in good

faith, no representation or warranty, express or implied, is given by or on behalf of the Company, its respective directors and

affiliates or any other person as to the accuracy or completeness of the information or opinions contained in this Presentation and

no responsibility or liability whatsoever is or will be accepted by the Company, its respective directors and affiliates or any other

person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in

connection therewith. Any such liability is expresslydisclaimed.

The promotion of the Shares and the distribution of this Presentation in the United Kingdom are restricted by law. Accordingly,

this Presentation is directed only at (i) persons outside the United Kingdom to whom it is lawful to communicate it, or (ii) persons

having professional experiencein matters relating to investments who fall within the definition "investment professionals" in Article

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"),or (iii) high net

worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of

the Order and any other persons who fall within other applicable exemptions under the Order,provided that in the case of persons

falling into categories (ii) and (iii), the communication is directed only at persons who are also "qualified investors" as defined in

Section 86 of the Financial Servicesand Markets Act 2000 (together, "RelevantPersons"). Any investment or investment activity to

which this Presentation relates is available only to, and will be engaged in only with, RelevantPersons. This Presentation must not

be acted on or relied on by persons who are not RelevantPersons. You represent and agree that you are a RelevantPerson.

The Company does not intend to offer its securities into the U.S. through any public means and similarly does not intend to register

its securities with the U.S. Securities and ExchangeCommission and therefore any offer and sale into the U.S. will be required to be

in compliance with an exemption or exemptions from various state and federal laws regarding securities registration. Further, the

Company intends to restrict any offer and sale of its securities and its business activities to remain in compliance with exemptions

from the requirement to register as an investment company in the United States. However, if the Company is unable to maintain

compliance with the aforementioned exemptions and it was required to seek registration, it would likely have a material

detrimental effect on the Company.

The Company is not responsible to the Recipient for providing regulatory and legal protections afforded to customers (as defined

in the rules of the Financial Conduct Authority) nor for providing advice in relation to the contents of this presentation on any

matter, transaction or arrangement referred to in it. Neither of the Company nor any of its respective directors, officers or

employees makes any representation or warranty, express or implied, as to the accuracy or completeness of the information or

opinions contained in this Presentation. To the fullest extent permitted by law, the Company nor any of their respective members,

directors, officers, employees, agents or representatives nor any other person accepts any liability whatsoever for any errors,

omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever arising,

directly or indirectly, from any use of this Presentation or its contents or otherwise in connection with the subject matter of this

Presentation. The contents of this Presentation are not to be construed as legal, financial or tax advice.

Beaumont Cornish Limited and Optiva Securities Limited, which are authorised and regulated in the United Kingdom by the FCA

and members of the London Stock Exchange, are the DpnqbozǃtFinancial Adviser and Broker respectively and are acting

exclusively for the Company and no one else in connection with the matters described herein and will not be responsible to anyone

other than the Company for providing the protections afforded to customers of Beaumont Cornish Limited and Optiva Securities

Limited or for advising any other person in respect of the proposed placing of new Shares by the Company. No representation or

warranty, express or implied, is made by Beaumont Cornish Limited or Optiva Securities Limited as to any of the contents of this

Presentation. Neither Beaumont Cornish Limited or Optiva Securities Limited have authorised the contents of any part of this

Presentation for any purpose and no liability whatsoever is accepted by Beaumont Cornish Limited or Optiva Securities Limited for

the accuracy of any information or opinions contained in this Presentation. Neither the delivery of this Presentation hereunder nor

any subsequent subscription or sale made for Shares shall, under any circumstances, create any implication that the information

contained in this Presentation is correct as of any time subsequent to the date of this Presentation.

Nothing in this Presentation is, or should be relied on as, a promise or representation as to the future. This Presentation contains

forward-looking statements, which reflect the views of the Company with respect to, among other things, the Dpnqbozǃt

operations. These forward-looking statements are identified by the use of words such asǆcfmjfwfǇ-ǆfyqfduǇ-ǆqpufoujbmǇ-ǆdpoujovfǇ-

ǆnbzǇ-ǆxjmmǇ-ǆtipvmeǇ-ǆtfflǇ-ǆbqqspyjnbufmzǇ-ǆqsfejduǇ-ǆjoufoeǇ-ǆqmboǇ-ǆftujnbufǇ-ǆboujdjqbufǇor other comparable words. These

forward-looking statements are subject to various risks, uncertainties and assumptions. Accordingly, there are or will be important

factors that could cause actual outcomes or results to differ materially from those indicated in these statements. Should any

assumptions underlying the forward-looking statements contained in this Presentation prove to be incorrect, the actual outcome

or results may differ materially from outcomes or results projected in these statements. The Company is under no obligation to

update or review any forward-looking statement, whether as a result of new information, future developments or otherwise, except

as requiredby applicable law or regulation.

The distribution of this Presentation in certain non-UK jurisdictions may be restricted by law and therefore persons into whose

possession this Presentation comes should inform themselves about and observe any such restrictions. Any such distribution

could result in a violation of the law of such jurisdictions. Neither this Presentation nor any copy of it may, subject to certain

exemptions, be taken or transmitted into Australia, Canada, Japan, South Africa, Singapore, or the US or distributed to these

countries or to any national, citizen or resident thereof or any corporation, partnership or other entity created or organised under

the laws thereof. This Presentation does not constitute or form any part of an offer or invitation to sell or issue or any solicitation

of any offer to purchase or subscribe or otherwise acquire,any Sharesin the Company in any jurisdiction.
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Potash:
Multi-decade 

Demand Growth

Key Development
Expertise in Place

Highest 
Standards
ESG Compliance

Supportive
Mining Jurisdiction ƿ
Low Tax & Royalties

$1.4bn
After Tax NAV1

Lowest Quartile
Cost Base

19 Year
Mine Life

+ Expansion
To >30 Years

1. 2. 3. 4.

5. 6. 7. 8.

INVESTMENT HIGHLIGHTS
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POPULATION + Intensity of Use =DEMAND INCREASES up to 2Mtpa

After Tax NAV1

~2 Mt

Trend annual 
growth of

To Reduce Rates of soil K depletion, IoU will 
have to accelerate; growth of 1.5% p.a. 
corresponds to incremental demand of 42Mt 
by 2035

~1.5 Mt

Trend annual 
growth of

If IoU continues to rise at roughly the 
historical trend, this corresponds to 
incremental demand of 28Mt by 2035

*BHP Potash Outlook

*
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PRICES MOVING MUCH HIGHER

*
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MORROCO ƿGREAT LOCATION FOR A POTASH DEPOSIT

Morocco is a major fertilizer player 
through OCP phosphate exports

An important domestic market for 
fertilizer

Gateway to Africa: the fastest 
growing fertilizer market

Actively encouraging both industrial 
FDI and new mining projects



HARNESSING ABUNDANT RENEWABLE ENERGY
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Emmerson is negotiating energy tariffs with Voltalia

Morocco has 3,000 hours of sunshine per year

There has been over $3bn of new solar projects started in country

42% of electricity is now generated from renewable energy

COP21 pledge: 52% of electricity from renewables by 2030


