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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 (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 (ji) and (jii), 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 aRelevant 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.

Corporate Presentation

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

aslegal, financial or tax advice.

Beaumont Comish 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
Comish 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 Comish 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

"W » o«

, “expect”,

potential”, “continue”, “may”,

"o« » o, »ow Ca "o«

use of words such as “believe’ 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 asrequired 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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Doing the right things and doing
OURVISION them in the right way %jrﬁ
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4% Tobethe first and leadingpotash
producer in Africa

1\, SUSTAINABLE
L 7 Partnering with aglobal renewable
energy company

=  STAKEHOLDER
@ Creating lasting employment, paying
meaningful returns to Morocco

SAFE
No compromise on the safety ofany
of ourworkers

Corporate Presentation



BULK COMMODITIES DEPEND ON LOGISTICS...

Canadian giants are the swing
producers (supply restraints ongoing)

Nearly 70% of global

- xS potash supply is very
Saskatchewan PN remote from endmarkets

Royalties
~US$25/tonne

-

1,700km by Rail ‘“
~US$45/tonne
q 135km Truck to Port Nominal Royalties
US$14/tonne US$0.10/tonne

e

©

7

Shipping Vancouver -
Brazil
~US$30/tonne > e S Shipping Morocco
~ il —Brazil
US$10/tonne

Panama Canal

~US$5/tonne Moroccan Delivery
Costto Brazil

US$24/tonne

Canadian Delivery
Costto Brazil
US$105/tonne

Corporate Presentation Source: Company Research, Nutrien Annual Report; Canada Pacific Railway Annual Report



i ’ - |
4

. TO KEEPALLIN SUSTAINING COSTSCOMPETITVE
% » o ,

AISCto CFRBrazil, by operation
300

Khemisset (EML) Khemisset (EML)
o5 Inc. By Product

$US/Tonne
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m Mining  m Processing Royalties, Sustaining Capital, and SG&A  m Freight Net of Salt By Product Credit
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THE GEOLOGY AND LOCATION AREUNIQUE ADVANTAGES

Low infrastructure 2 declines. No port development Shipping to Brazil o,
costs Easy mine access costs -O-
Low risk 7

%A B 4D
= ;I | T ]

No aquifer

KHEMISSET PROJECT

135Km
8 Highway already established

Declines $35m $] 2.6m $0 $24/t incl. royalties

Infrastructure Logistics Cost
'*l Shafts $1.1bn $200m $150m $105/t incl. royalties
High infrastructure 2 deep shafts High port development Shipping to Brazil i,
5 costs through aquifer. costs -O-
| High risk s
e
o
o«
[~
= A AR
22 2 2 BB
= — :VVI |7': :;; ]
<T
=
5 Aquifer
ul 2l I
=z i 1,700Km
g ~1,000m Rail connection to port
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Mine life

Extraction rate (Mt/annum)
MOP price per tonne (USD)
Average Annual MOP production (tonnes/annum)

S8 Average Salt Production (tonnes/annum)

| AISCFOB Casablanca($/tonne)

Upfront CAPEX
Payback

Average annual EBITDA LOM (USD)

EBITDA Margin

Post Tax Steady State Cash Fow

After-tax NPV 8%

LOWUPFRONT CAPEX- MINE GETSBUILT

19 years
5.7
280

700,000

1,000,000
171.7
$411m

4.4 years

$ 166m
46%

$2.2b
$0.5b

19 years
5.7
360

700,000

1,000,000
171.7
$411m

2.9 years

$ 244m
56%
$3.5b
$1.1b

MOP consensus pricing source: Argus Media forecast

~ Source: Emmerson Feasibility study (Argus, June 2020)
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Mosaic Company Nutrien Ltd Compass Minerals International ICLGroup Ltd = Average (10 year)

Corporate Presentation ‘ i ' -Source: quomberg



SIGNIFICANT EQUITY OPSIDEF

* Juniorresources companies can be ex ctéd.;o
‘ s
* Theproject economics are top quallty / »
*  Thecapexis much lower than the' INAV %‘; 4

* Themanagementteam is credible

* _Strong shareholders join the register . %

Market Cap USD | Commodlty NPV8

Adriatic Metals 499m Vares Polymetallic Bosnia 917m 54%
ArizonaMining 1.007b Taylor Zinc USA 2b 50%
Salt Lake Potash 147m Lake Way Potash Australia 348m 42%
MOD Resources 85m T3 Copper Botswana 225m 38%

Project Name

Marimaca Copper 153m Marimaca Copper Chile 524m 29%

Danakali 107m Danakali*** Potash  Eritrea,Ethiopia 439m 24%

Araguaia,

Nickel Brazil 2.9b 5%
Vermelho

Horizonte Minerals 140m
Emmerson 40m Khemisset Potash Morocco 1.4b 3%

"‘7'7‘“' A YO VA

. Source: Company data correct as September 2020




...INCOMPARISON TO PEERS

45%

40%

35%

30%

25%

20%

15%

10%

%

0%

42%

Salt Lake Potash

Market Cap as Percentage of NPV8for other Potash Developers

24%

Danakali

19%

Kalium Lakes

13%

Agrimin Ltd

%%
l .

American Pacific
Borates

3%
Highfield Emmerson
Resources

11



THE VALUE OFINDEPENDE

Inverse Payback
20%

High margin standalone
business

Abllity to finance asanew

iIndependent f

® &
Maximise profit selling into best « F#3 >
YELGEE 3 ’
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A STRATEGICASSET
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MOP IMPORTS TO MOROCCO 748Kt

500,000

Green Morocco successfully developing

400,000

300,000

200,000

):’/ better farmland

_Africa Is expected to experiencefaster
ﬁ*ﬂm population growth

~

African farmland could seethe -
strongest demand growth for fertilizer |
— 1 -

2,012 2,013 2,014 2,015 2,016 2,017 2018F

Average Global Potash Demand Growth — 2-3% per annum

Corporate Presentation Source: www.oc.gov.ma/DataBase/CommerceExterieur/requete.htm, Company Estimates
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http://www.oc.gov.ma/DataBase/CommerceExterieur/requete.htm

MOROCCO|
BUSINESS

* Morocco ranks hlgh

Investment index
* Welcomes FDlin gi're strial se \
“"\"A \'\g .f‘lhi‘[i\r‘lw‘%’( Lg!q “..\\ II%LM%
O RENAULT FSA“‘T 77 e 4 1] g X1 ul’lT
L TR Jﬂi “ LY Li I
ﬁ 7% | 2
CEETIATETT

» *Competitive royalties anc
develop mining sector

* Khemisset will be a mea
contributor to-employme




SOCIO ECONOMIC STUDY

2,385 direct and indirect jobs tobe
created during construction

Once operational atotal of 1,500jobs
will be created with 760 being direct
employees

Targeting to fill 90% of roles at the mine
with employees living within Khemisset
region

Total investment over the life of the
Project is estimated to be US$2.5bn

Economic impact of the project will
Increase local GDPper capita by~40%

Corporate Presentation Source: Emmerson Socioeconomic study




ON THEFAST TRACK TOPRODUCTION

Progress to date hasbeen

cost effective and quick

Corporate Presentation

Nov 2018 July 2019 Feb 2020 June 2020 Aug 2020
Low Capex Potential PEAfor Sale of Salt By- Completion of Power and BFS-5.20p Shore Capital Appointed Joint Broker
Confirmed by Scoping Study Product —4.00p Gas Supply — 3.80p —4.15p
—3.35p
0@ 0@ —0@—0@—@—@—Q—@—@—---»
June 2018 April 2019 July 2019 Jun 2020 July 2020 Equiy Aug 2020
RTO£6m raised at 3p Heads of Agreement Signed Completion of Mine Builder CEO Appointed Financing £1.72m @4.25p Socioeconomic Study
for 100% Offtake — 4.10p Comprehensive —5.40p —4.87p (Aug'20) —4.60p
Metallurgical Testwork —
3.90p
Near Term Goals: Q42020 Q12021 Q32021
» Complete ESIAand submit Complete SOPFS Main debt funding in place

IIIIII».

for permit

Permit

Q42020 - Q22021

* Application for Mining

» Engagementwith strategic partners and Q4 2020
comerstone investors o Complete technical
+ Scope and commence site investigation reviews and
. gﬂ;gzceer FEEEeproratlon driling optimisation of decline
and mine plan

» Complete additional permitting
requirements

» Engage with potential construction
partners

Q22021

permits in place

Environmental and Mining

Q42021

Commence construction

Source; Emmersonwebsite
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FINANCING OPTIONS

In talks with strategic eq

Preliminary discussions\

and specialist funds S

Unencumbered off-take isatrump card ) i=

. N

Financial investors can take censt uc

Sy > iy ~
P = 4 =
=, A - s
tionrisk =
.'. b NS #

for producer multiple revaluation ./

Phased developments -

Corporate Presentation /
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Low capex, hlgp o

Increase salt salest
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5Mtpa

Capacity to SMtpa
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INVESTMENT

Well funded with acash bal
execute strategy quickly

i - - - ‘(‘)

» &= Low capital cost, NiciE r3) Experienced Board and
“=|=! development confirmed by e, L.

Z(CE Feasibility Study 31 53 £5) 9

W A

Strong long-term
fundamentals for.potash

S —

S 7) Number 1 African investment
; S jurisdiction in 2018

Defined development path
e \\ with longer term investment thesis - g 5
s <) of creating a mid-tier multi nutrient ? Jy S
fertilizer company S

Large JORC compliant resource
N/ with significant upside from
exploration target

S N

Corporate Presentation



/o EMMERSON PLC

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

R

— I

CONTACTS:

Emmerson Plc
Graham Clarke — CEO

Hayden Locke — Executive Director

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


mailto:Graham.Clarke@emmersonplc.com
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