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01. Corporate Presentation

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 (ii) 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 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.
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Potash:
Multi-decade 

Demand Growth

Key Development
Expertise in Place

Highest 
Standards

ESG Compliance

Supportive
Mining Jurisdiction –
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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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

POPULATION + Intensity of Use = DEMAND INCREASES up to 2Mtpa
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MORROCO – GREAT 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
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POSITIVE IMPACT

110%0.42%

Direct & indirect jobs created 
during construction.

1. 2. 3. 4.

5. 6. 7. 8.

1,218 in indirect employment
760 in direct employment

90% of employees from the 
Khemisset region

Total investment over the
life of mine

US $2.5bn
Per annum - Indirect fiscal 
contribution of the project

US $146m

Taxes generated on local, regional 
& national revenue generation

Per annum – Direct fiscal 
contribution of the project

US $63m

Extraction tax, corporate income 
tax, payroll tax, & withholding tax 

on dividends

Local GDP per capita 
to increase

40%

Contribution to national 
GDP per capita

Khemisset exports 
revenues would account for

8%
Of total mineral exports

FDI of

US $48m
Per annum (nominal)

During life of mine

ESIA program designed to meet 
Moroccan requirements & IFC 
Performance Standards & the 

Equator Principles*

Effective inclusion of the 
community, partners & the broad 
range of stakeholders to create 

sustainable benefits

2,385

0.42%



06. Corporate Presentation

MAJOR COST ADVANTAGE FROM LOCATION
Canadian giants are swing producers (supply restraints ongoing)

After Tax NAV1

Saskatoon1,700km by Rail
~US$45/tonne

Shipping Vancouver 
- Brazil

~US$70/tonne

Saskatchewan 
Royalties

~US$25/tonne

Canadian Delivery 
Cost to Brazil

US$145/t

Nominal Royalties
US$0.10/tonne

135km Truck to 
Port

US$14/tonne

Shipping Morocco –
Brazil

US$15/tonne

Moroccan Delivery 
Cost to Brazil
US$24/tonne

Panama Canal
~US$5/tonne

Location advantage 
for Khemisset
is worth over 

US$115/tonne in 
delivered cost to 

Brazil

Nearly 70% of global potash 
supply is very remote from 

end markets
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THE GEOLOGY AND LOCATION ARE UNIQUE ADVANTAGES



SIGNIFICANT EQUITY UPSIDE FROM NET ASSET VALUE
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The project economics 
are top quality

The capex is much 
lower than the NAV

The management team 
is credible

Strong shareholders 
join the register

Junior resources companies can be expected to trade around 20-25% of NAV if:

Market Cap USD Flagship Project Commodity Country NPV8 USD Market Cap as % of NPV

Adriatic Metals 471,000,000 Vares Polymetallic Bosnia 1,040,000,000 45% 

Arizona Mining* 983,000,000 Taylor Zinc USA 2,000,000,000 49% 

Salt Lake Potash 183,000,000 Lake Way Potash Australia 348,000,000 53%

MOD Resources** 90,000,000 T3 Copper Botswana 222,000,000 41% 

Marimaca Copper 261,000,000 Marimaca Copper Chile 524,000,000 50%

Danakali 120,000,000 Danakali Potash Eritrea, Ethiopia 439,000,000*** 27%

Horizonte Minerals 331,000,000 Araguaia, Vermelho Nickel Brazil 2,900,000,000 11%

Emmerson 88,000,000 Khemisset Potash Morocco 1,400,000,000 6%

* Arizona Mining: VWAP before take-over bid announced
** MOD Resources: VWAP before take-over bid announced
*** Danakali: NPV10

Market caps as of 5 January 2022
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LOW UPFRONT CAPEX

Consensus Case Spot Price
(All other inputs equal)

Mine life 19 years 19 years

Extraction rate (Mt/annum) 6.0 6.0

MOP price per tonne (USD) 412 800

Average Annual MOP production (tonnes/annum) 735,000 735,000

Average Salt Production (tonnes/annum) 1,000,000 1,000,000

AISC FOB Casablanca ($/tonne) 158.0 158.0

Upfront CAPEX $411m $411m

Payback 2.4 years 1.2years

Average annual EBITDA LOM (USD) $294m $672m

EBITDA Margin 61% 78%

Post Tax Cash Flow $4.4b $11.1b

After-tax NPV 8% $1.4b $3.9b

After-tax IRR 40.6% 85.4%

Source: Emmerson Feasibility study (Argus, June 2020)



Conditions

• All Government licences in place (ESIA)
• Full Project Finance in place (bank debt, equity and other components)
• GSM + GQ must remain below 30%

Mandatory Conversion either at Maturity date (two years after draw down), 
or if share price >16p. This is project equity, not debt
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STRATEGIC INVESTMENT OF UP TO $46.75M

Ability to finance the Khemisset Potash Project was the Key Risk

Strategic investor @ up to 29.9% underscores ongoing equity support

GSM wants to finance new mining businesses into production

Bank underwriters now have path to equity component

Royalty companies have path to full equity component

Space in the capital structure for a second strategic investor

Off-take remains in hand as a trump card

Deal Structure:

US$6.75m equity subscription @ 6p - cash now to advance critical path
• GSM US$4m
• GQC US$1.8m
• Other investors US$0.95m

Up to US$40m convertible loan notes @ 8.2p - to be drawn as part of total 
project finance package
• GSM up to US$36m
• GQC up to US$4m

GSM & GQC granted 82.4m warrants @ 8.2p - potential $9.3m extra 
investment
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PROJECT SCOPE
Seven major packages

1

2

3

4

5

6

Highway Intersection / Site Access
From Existing A2 Highway (Off Site Package)

Mineral Processing Facility
ROM Ore Storage
Crushing & Screening
Decomposition
Primary & Secondary Leaching
Drying & Compaction
Boilers
Reagent Storage
LPG Tank Storage

Mine Access (Portal & Declines)
117m Portal
2 x ~3.2km Declines

Mine Site Infrastructure
Internal Roads
Visitor Parking
Gatehouse/Access Control
Workshops
Substation / Electrical Reticulation
Water Reticulation
Drainage
Brine Ponds
Contact Water Ponds
Laydown Areas
Water Process & Reservoir

Tailings Storage Facility
3.5MTPA NaCl storage
60Mm3 storage capacity

Power To Mine Site (Off Site Package)
15km 225kV supply
225kV to 11kV transformer

Feb7
Water To Mine Site (Off Site Package)
20km water supply pipe from upstream of the dam of Ouljet Es Soltane



PROJECT EXECUTION STRATEGY

MAJOR SCOPE CONTRACTING STRATEGY

PACKAGE BASIC DESIGN TO IFT (30%) DETAILED DESIGN TO 
IFC (100%) PROCUREMENT CONSTRUCTION COMMISSIONING

Process Facility EML 
(Design Contractor A)

EPCM Contractor

Portal EML 
(Design Contractor B)

Decline, Initial Development & 
Fit Out

EML
(Design Contractor B)

A2 Highway (Offsite Package) EML
(Design Contractor B)

Mine Site Power Supply 
(Offsite Package)

EML
(Design Contractor B)

Mine Site Water Supply 
(Offsite Package)

EML
(Design Contractor B)

Tailings Storage Facility EML
(Design Contractor B)

Mine Site Infrastructure EML
(Design Contractor B)

12. Corporate Presentation
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BASIC ENGINEERING STRATEGY AND PROGRESS

EOI & Pre-Qualification Issued – 10/04/2021
Request For Proposal Issued – 07/05/2021
Tender Response Received – 07/06/2021

Price Negotiations & Revised Tender Received – 17/06/2021

It was decided that the MPF should be a stand-alone prioritised package as Contractor A 
(Barr Engineering) were selected due to their experience and expertise in 

Potash Processing and their input into the feasibility study.

This design contract was signed with Barr Engineering on 29 November 2021.

EOI & Pre-Qualification Issued – 01/10/2021
EOI & Pre-Qualification Responses Received – 08/10/2021

Request For Proposal Issued – 22/10/2021
Contractor Selected – 30/12/2021

Expected Contract Award – 31/01/2021

Seven major design contractors were pre-qualified and asked to offer their expression of 
interest.

Four major design contractors were selected for tender, and a competitive tender process 
has been completed with contractor selection complete and under due diligence. Expected 

contract award end of January 2022.

PACKAGE BASIC DESIGN TO IFT (30%)

Process Facility EML
(Design Contractor A)

Portal EML
(Design Contractor B)

Decline, Initial Development & Fit 
Out

EML
(Design Contractor B)

A2 Highway (Offsite Package) EML
(Design Contractor B)

Mine Site Power Supply (Offsite 
Package)

EML
(Design Contractor B)

Mine Site Water Supply (Offsite 
Package)

EML
(Design Contractor B)

Tailings Storage Facility EML
(Design Contractor B)

Mine Site Infrastructure EML
(Design Contractor B)
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EPCM STRATEGY

Following an intensive contracting strategy workshop, the decision 
was taken to pursue an EPCM strategy post Basic Engineering.

Further detailed workshops were held in Morocco with two leading in 
country EPCM experts focussing on the question:
Based on your extensive experience, what would the sub-contracting 
strategy for a project of this magnitude look like?

These early engagements are invaluable in helping Emmerson 
understand the composition of an EPCM arrangement within 
Morocco by utilising the significant and impressive in country project 
execution expertise.

PACKAGE DE TO IFR 
(60-80%)

DE TO IFC 
(100%) PO CONSTRUCTION COMMISSIONING

START-UP

Portal
Detail 

Engineering Package: 
Mining, Geotechnical 

& Hydrogeology

Technical Package 1: Mining Dev. (Inc. Civil)

Decline, 
Initial Development & 

Fit Out

Technical Package 1: Mining Dev. (Inc. Civil)
Technical Package 2: Extraction Conveyor

Technical Package 3: Electrical

Tailing 
Storage Facility

Detail 
Engineering Package Technical Package 4: Earth Works & Linear Installation

Mine 
Site Infrastructure

Package 5: Earth Works, Civil Works, Roads & Internally Services (Inc. Water Treatment)
Package 6: Prefabricated Buildings

Package 7: Electrical Substation & Distribution

Process Facility Package 0: EPC Contractor (NB: Plants shall include all associated services)

A2 
Highway Connection Technical Package 8

Mine Site 
Power Supply Technical Package 9

Mine Site 
Water Supply Technical Package 10
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ONGOING SITE WORKS

Deep Drilling (Decline Alignment) Campaign

This campaign includes four drillholes along
the proposed decline at 400m (DA-2),
1,200m (DA-4), 2,000m (DA-6) & 3,200m
(DA-9). These drillholes will provide valuable
data for Decline engineering.

DA-2:Completed
DA-6:Completed
DA-4: Completed
DA-9:In preparation

Surface / Shallow Geological Investigations

This campaign includes 20 shallow
geological drillholes within the boundary of
the mine site, with a specific focus on the
TSF and portal location, to further enhance
the knowledge of the area and provide key
data to support engineering and
constructability.

14 drillholes are completed
15th drillhole has commenced

Core Logging, Testing & Storing

Local to the site, there is a well-managed
and maintained core store where each
sample is taken for logging, testing and
storing. This is an ongoing operation and
the value added to the project at this facility
is immeasurable.
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ON THE FAST TRACK TO PRODUCTION
Progress to date has been cost effective and quick

June
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 By-Product – 4.00p

Completion of Comprehensive Metallurgical Testwork – 3.90p

Completion of Power and Gas Supply – 3.80p

Mine Builder CEO Appointed– 5.40p

FS – 5.20p

Equity Financing £1.72m @ 4.25p– 4.87p

Shore Capital Appointed Joint Broker – 4.15p

Socioeconomic Study (Aug ‘20) – 4.60p

Mining Permit - 8p

Feb
2021
Q4 Strategic Equity – 6.15p

Appointment of EPCM contract to Barr Engineering – 6.15p 
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We will strive to “Always do the right thing and always do it in the right way”

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

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

I Integrity
We act with integrity and lead by example.

G Goals

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

We work together as a team to achieve the best results possibleT Team

Graham Clarke - CEO

Emmerson Plc

graham.clarke@emmersonplc.com

Hayden Locke – Executive Director
hayden.locke@emmersonplc.com

Isabella Pierre – Joint Corporate Broker

Shard Capital

+44 (0) 207 186 9950

George Fraser – Joint Corporate Broker

Shore Capital Stockbrokers Limited

+44 (0) 207 408 4090

Susie Geliher | Charlotte Page

St Brides Partners – Financial PR

+44 (0) 207 236 1177




