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Disclaimer

This presentation (“Presentation”) is being provided to you (the “Recipient”) by Emmerson PLC (the “Company”) 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 (“Shares”) 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 expressly disclaimed.

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 (i) persons having professional experience in 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 Services and Markets Act 2000 (together, "Relevant Persons"). Any investment or investment activity to which
this Presentation relates is available only to, and will be engaged in only with, Relevant Persons. This Presentation
must not be acted on or relied on by persons who are not Relevant Persons. You represent and agree that you are a
Relevant Person.

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 Exchange Commission 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
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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 Company’s Financial 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
Company’s operations. These forward-looking statements are identified by the use of words such as “believe”, “expect”,
“potential”, “continue”, “may”, “will”, “should”, “seek”, “approximately”, “predict”, “intend”, “plan”, “estimate”, “anticipate”
or 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 required by 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
Shares in the Company in any jurisdiction.



Introduction

* Demand for potash continuously rising .

) L)

* |nevitable need for new well-located
sources of supply "

* Potentially outstanding project
economics .

* Key development expertise in place

* Substantial equity discount to Net Asset
Value compared to sector develop&:l”

« Market Cap as % of NAV/NPV substantially lower in A

comparison to other producers
’

.,.‘ . -
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Farmland per capita is shrinking "’
as population rises

Arable land (hectares per person) reduced by 33%in
the 40 years to 2016

Total Productive arable land now
reducing in absolute terms

Fertilizer consumption
(kilograms per hectare of arable land)

Si Agricultural productivity per acre must keep
Improving to keep food security

hectare of arable land)

™ 66

8666 60% more food needed by 2050
00004
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Crop prices rising...

The prices of cultivated grains are rising, whilst the

US Corn Futures * 575.62 +11.62 (+2.06%)

population continues to grow.
0o 5 g 500.00
The graphs show the rising trends in price for futures
450.00
contracts of Wheat, Soybeans and Corn (USD/contract) — -
examples of grains which are both critical to feeding the 350,00
world’s population and reliant on potash for improved Investing com e
250.00
yie|ds_ May 1 2020 Jul 12020 Sep 12020 Nov12020  Jan12021  Mar12021
US Wheat Futures * 615.40 -2.60 (-0.42%)
US Soybeans Futures * 1,436.25 -0.75 (-0.05%)
-
1,300.00
1,200.00
' 1,100.00
\ T N\ 1,000.00
\ 400.00
Investing.com : 90000
350.00 . g .
Jan, 2017 Jan, 2018 Jan, 2019 Jan, 2020 Jan, 2021 - 800.00
| ’ ’ ’ | inves :
ung St 700.00
1Day | 1Week | 1Month | 3Months | 6Months | 1Year | Syears Max May 1 2020 Jul 12020 Sep 12020 Nov12020  Jan12021  Mar1 2021
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Demand for potash is forecast to increase over the coming decade.
73,793 Mt consumed in 2019 and a forecasted consumption of 99,107 Mt in 2033 — an overall increase of 32.5%
and CAGR of 2.13%

"000t product

100,000 Countries

80,000

60,000

40,000

20,000

2020 2022 2024 2026 2028 2030 2032
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Economic cost build up estimate, 2030 nominal (S/t) BHP’S Jansen PrOjeCt — W|” |t be bu”t’)

327
~ Country Canada 200 __
S e 6 The world needs 2Mt more potash every
g):iguocftion AL 38 184 year
Target market Export o
Capacity (phase 1) 4.5mnt/y w B By 2030 demand will have grown approx.

66
Capex required ~$5.5bn .Jﬂl I 18 Mtpa
Corp. tax rate 27 pc

Cash Royalty ExW VIU S&W Prod. Full Cap. Econ Econ fob

Corp. WACC 2.1pC costs Cap. Taxes cost Serv. cost. return. Vanc. Even a new World CIaSS m|ne needs a $327/t

to fob

----- CN rail network a.t VanCO Uver

Y K+Spotashops, 2 ¢ AB Canada —

S Pl Khemisset's location is key to its value
osaic potash ops. e -

~—
. Saskatoon

OJansen mine l \_Jﬂ*!*
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i ® Calgary Ye Regina‘ _______
Vancouver®, o
| g
3
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Bulk Commodities Depend On Logistics...

Canadian giants are swing producers
(supply restraints ongoing)

Nearly 70% of global

tash ly is ver s
0 ' potasn supply IS very s R .
o remote from end o L e
Saskatchewan = T gl ) f«‘;\—:—gw ‘C:ﬁ_;ziab
Royalties 2 markets 4 /5 ?;»ﬁig = L YOI S _
~US$25/tonne W E , IS Lacan
& . . - Mﬂf\,“
= : e B -
: o L eré////);f - /
1,700km by Rail - ; J f i . :
= /tonne ve B Voo N
- K 135km Truck to . . Eﬂ p i
; Port Nominal Royalties /¢ .
=3 L I
US$14/tonne US$0.10/tonne | % e
Shipping
Vancouver - Brazil S
~US$30/tonne = g~ Shipping Morocco
CE — Brazil
US$10/tonne
o WY ~
Panama Canal Moroccan g, f,.-x"}l\j\%%\
~US$5/tonne Delivery Qost o § ocation - %7\ f\‘\, S
Brazil )/ advantage for e A\
US$24/tonne / e % b
B — is worth over \ - }
Canadian US$80/tonne in < V4 / .
Delivery Cost to delivered cost to - 37
: : ) £
Brazil Brazil //
US$105/tonne i
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The Geology and Location are Unigue Advantages

Low infrastructure 2 declines. No port development Shipping to Brazil
costs Easy mine access
Low risk

KHEMISSET PROJECT

$24/t incl. royalties

Declines $35m

Mining costs Infrastructure y ' Logistics Cost

Shafts $1 .1bn S] 05/t incl. royalties

s High infrastructure 2 deep shafts High port development Shipping to Brazil e
< costs through aquifer. costs -0O-
= High risk st
o
o«
o.
=
< A =
- Rk
§ —T - o |
<t
= if
Aquifer :
§ 9 %I %I 1,700Km
> ~1,000m Rail connection to port
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A Strategic Asset

R’o Green Morocco successfully
=7 developing better farmland

/’l | | Africa is expected to experience

faster population growth

ﬁ+¢}ggg African farmland could see the
8agaa  Strongest demand growth for

fertilizer
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800,000
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400,000

200,000

2012

Total MOP Imported to Morocco 2012 - 2019 (in Tonnes)
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* 2019 F = forecasted figure as real data has not been fully collected yet

Source: www.oc.gov.ma/DataBase/CommerceExterieur/requete.ntm, Company Estimates



Phased Development Summ:s

Significantly reduced up-
front capex of
US$254.6m (pre-

contingency)

Forecast EBITDA in first
full year of phase 4
production of

US$491.4m
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: Estimated NPV8
Potential for subsequent .
phases to be funded from US$2.37 billion (ost

internal cash flows tax) (@Ssuming phase 4
production)

Demonstration of flexibility Emmerson to continue

and additional potential of Project development

Khemisset utilising outputs of this
phased approach study
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_Phased Development Expansion from Cashflow

800,000,000

700,000,000

600,000,000

500,000,000

400,000,000

300,000,000

200,000,000

b 2 100,000,000

Phase 1 Phase 2 Phase 3 Phase 4

m Sales mCapex mEBITDA

Corporate Presentation

&

11



Sales and EBITDA Growth

800,000,000
700,000,000
600,000,000
500,000,000

@
% 400,000,000

0
Q@
2
=
p=
<
(@)
=
m
L

300,000,000

200,000,000

100,000,000

Phase 3
mmm Sagles mmm Capex =-——EV/EBITDA
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Stepping up to a Larger Outios

- 270,000 1,005,00
(205,000) 270,000 800,000
1,000,000 2,000,000 4,000,000

US$143.7m US$130.4m | US$701.0m

US$334.1m US$491.4m | US$491.4m

US$1.71bn US$2.37bn | US$2.37bn




On the Fast Track to Prod

Progress to date has been cost effective and quic

Jun 2018
Nov 2018
Apr 2019
Jul 2019

Feb 2020
Jun 2020
Jul 2020

Aug 2020

Feb 2021

*

*

RTO £6m raised at 3p

Low Capex Potential Confirmed by Scoping
Study — 3.35p

Heads of Agreement Signed for 100% Offtake — 4.10p

PEA for Sale of Salt # Completion of Comprehensive
By-Product — 4.00p Metallurgical Testwork — 3.90p

Completion of Power and Gas Supply — 3.80p g
Mine Builder CEO Appointed — 5.40p # FS-5.20p
Equity Financing £1.72m @ 4.25p —4.87p

» — — e 3 W N

Shore Capital Appointed Joint Broker — 4.15p # Socioeconomic Study (Aug ‘20) — 4.60p

Mining Permit — 8p
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Near Term Milestones

Mining Permit

ESIA Approval

Strategic Partner

Debt Finance

Commence Construction

Corporate Presentation 15




The Value Of Independence

/il High margin standalone business
[]

m Abllity to finance as a new independent

[ ' X
h\ R f‘-’i-‘?-—» N
v <

% Maximise profit selling into best markets %

R~

3
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&% EMMERSON PLC

We will strive to “Always do the right thing
and always do it in the right way”

R RESPECT
We respect our environment, our stakeholders and each other.

INTEGRITY
We act with integrity and lead by example.

GOALS
We set challenging goals and embrace innovation and change
to achieve them.

HEALTH & SAFETY
The health, safety and well being of our team and all those
engaged on the project is non-negotiable.

TEAM
We work together as a team to achieve the best results
possible.

— T O —

CONTACTS: %

Emmerson Plc
Graham Clarke — CEO
Graham.Clarke@emmersonplc.com

Hayden Locke — Executive Director

Hayden.locke@emmersonplc.com

Shard Capital
Isabella Pierre — Joint Corporate Broker
+44 (0) 207 186 9950

Shore Capital Stockbrokers Limited
Jerry Keen — Joint Corporate Broker
+44 (0) 207 408 4090

St Brides Partners — Financial PR
Megan Dennison | Susie Geliher
+44 (0) 207 236 1177
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