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钾肥开发项目



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 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.

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 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 asof 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 asa 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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引言

• 对钾肥的需求将继续上升

• 对地理位置优越新供应来源的需求不可
避免

• 项目经济效益优异

• 具备关键的开发专业知识

• 与行业生产者相比，股价具有大幅上涨
的空间
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随着人口增长，人均耕地正在不断
减少——人均耕地量（公顷/人）在截至2016年的

40年间下降了33%

以绝对值计算，生产性耕地总
量现在正在持续减少

为了解决全球粮食安全问题，每英亩
的农业生产力必须不断得到提高

到2050年，粮食需求将增加60%

人口增长需要有更高的粮食产量作为支撑
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资料来源：世界银行



我们的愿景
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命运共同体
创造持久的就业机会，给摩洛哥带
来可观的回报

安全
在工人安全问题上决不妥协

可持续性
与全球可再生能源公司合作

领头羊

成为非洲第一家领先的钾肥生产
商

做正确的事，以正确的方式去做



大宗商品依赖物流。。。

5资料来源：公司研究，Nutrien年度报告；加拿大太平洋铁路公司年度报告

萨斯卡通铁路里程1700公里

~ 45美元/吨

温哥华-巴西航运费

~30美元/吨

萨斯喀彻温省特许使
用费

~25美元/吨

加拿大运到巴西
的成本为

105美元/吨

名义特许权使用费

0.10美元/吨

到港口的卡车运输
距离135公里，
14美元/吨

摩洛哥–巴西航运
费用

10美元/吨

摩洛哥到巴西的
交货成本

每吨24美元

巴拿马运河费用

~5美元/吨

全球近70%的钾肥供应离
最终用户市场非常遥远

producers (supply restraints ongoing)

公司介绍

加拿大巨头是摇摆不定的生产商（限
制供应的因素仍然存在）
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…使总维持成本依然保持竞争力

资料来源：Argus，2018年11月——注：Emmerson 总维持成本（不计盐副产品收入）
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采矿 选矿 特许权使用费、维持性资本和销售及一
般管理费用

运费 不计盐副产品收入

Khemisset (EML)

包括副产品收入
Khemisset (EML)



项目地理位置得天独厚
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保守情形 设计情形

矿山服务年限 19年 19年

年开采量（百万吨/年） 5.7 5.7

每吨钾肥价格（美元） 280 360

年平均钾肥产量（吨/年） 700,000 700,000

平均盐产量（吨/年） 1,000,000 1,000,000

按卡萨布兰卡离岸价计的总维持成本（美元/吨） 171.7 171.7

前期资本支出 4.11亿美元 4.11亿美元

投资回收期 4.4年 2.9年

LOM期间年平均息税折旧及摊销前利润（美元） 1.66亿美元 2.44亿美元

息税折旧摊销前利润率 46% 56%

稳态税后现金流 22亿美元 35亿美元

税后净现值，8%折现率 5亿美元 11亿美元

前期资本支出较低——矿山建设

钾肥一致定价来源：Argus Media预测

资料来源：埃默森可行性研究（Argus，2020年6月）)
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钾肥市场保持稳定

• 从目前供应因素来看，钾肥价格已经见底，将开始上涨

• 主要钾肥生产商的股票市盈率相当高，它们的企业价值/息税折旧及摊销前利润
比值约为10倍

• 寡头垄断市场抑制了其他商品市场的波动
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从资产净值水平看，股价上涨空间巨大

• 如果出现以下情况，预计小型资源公司的股价可上涨到约为资产净值20-25%的水平：

• 项目经济效益一流

• 资本支出远低于资产净值

• 管理团队可靠

• 大股东参股

市值，美元 项目名称 产品名称 所在国 8%折现率时的
净现值，美元

市净率水平

AdriaticMetals 4.99亿美元 Vares 多金属 波斯尼亚 9.17亿美元 54%

ArizonaMining 10.07亿美元 Taylor 锌 美国 20亿美元 50%

Salt LakePotash 1.47亿美元 LakeWay 钾肥 澳大利亚 3.48亿美元 42%

MODResources 8500万美元 T3 铜 博茨瓦纳 2.25亿美元 38%

MarimacaCopper 1.53亿美元 Marimaca 铜 智利 5.24亿美元 29%

Danakali 1.07亿美元 Danakali*** 钾肥 厄立特里亚、

埃塞俄比亚

4.39亿美元 24%

HorizonteMinerals 1.4亿美元
Araguaia,

Vermelho
镍 巴西 29亿美元 5%

Emmerson 4000万美元 Khemisset 钾肥 摩洛哥 14亿美元 3%

资料来源：公司数据更正为2020年9月



……与同行相比的结果
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独立的价值

泡沫大小是指年度税后利润水平

来源：Shore Capital

• 独立业务利润高

• 能够作为一个新的独立
资金来源

• 在最佳市场销售使利润最大化



属于战略性资产

公司介绍 13

全球钾肥需求平均每年增长2-3%

748Kt

打造绿色摩洛哥，成功开发良田

预计非洲人口增长将加快

非洲耕地对化肥的需求增长最为强劲

资料来源：www.oc.gov.ma/DataBase/CommerceExterieur/requete.htm, 公司估计

http://www.oc.gov.ma/DataBase/CommerceExterieur/requete.htm


• 摩洛哥在全球投资指数中名列前茅

• 欢迎外商对工业部门进行直接投资

• 拥有具吸引力的特许权使用费政策和财政制度，
利于发展采矿业

• Khemisset项目将对就业和GDP做出重大的贡
献

摩洛哥对商业投资持开放态度

Corporate Presentation 14



项目社会经济研究

• 施工建设期间将创造2385个直接和间接就业
机会

• 一旦投入运营，总共将创造1500个就业岗位，
其中760个是直接雇员

• 目标是让居住在Khemisset地区的员工填补矿
山90%的职位

• 整个项目的总投资预计为25亿美元

• 项目的经济影响将使当地人均国内生产总值
增加约40%

公司介绍 资料来源：埃默森社会经济研究



进入快速轨道，迎向投产之日

公司介绍
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2018年6月
以3p筹集600万英镑RTO

2019年4月
签订暂定协议，100%承购
产品——4.10p

2019年7月
完成综合选矿试验-——3.90p

2020年6月
任命矿山建造首席执行官

–5.40p

2020年7月
股权融资172万英镑，
4.25p–4.87p

2018年11月
概略研究证实项目有望采取
较低的资本支出–3.35p

2019年7月
初步经济评估对于出售盐副产
品进行了研究–4.00p

2020年2月
供电和供气工程完成–3.80p

2020年6月
银行级可行性研究–5.20便士

2020年8月
Shore Capital公司被指定为联合经纪人

–4.15p

2020年8月
社会经济研究

（2020年8月）–4.60p

迄今为止所取得的进展迅
速而具有成本效益

2020年第四季度– 2021年
第一季度
• 与战略合作伙伴和主要投资者接触
• 启动概略研究，开始现场调查和进一步
勘探钻探

• 开始前期工程设计
• 完成其他许可要求
• 与潜在的施工伙伴接触

2020年第四季度
完成技术审查，并优
化采矿计划

2021年第二季度
环境和采矿许可证已到位

2021年第四季度
开始施工建设

2020年第四季度
• 完成环境和社会影响评估
报告并提交，以取得许可
证

• 提交采矿许可证申请

2021年第一季度
完成硫酸钾肥的可行性研究

2021年第三季度
主债务融资到位

近期目标：

来源：埃默森网站



融资方案

• 与战略性股票投资者进行会谈

• 与贷款银行和专业基金开展初步讨论

• 无限制承购是一张王牌

• 金融投资者可以承担建设风险，获得生产商
多次重估优势

• 分阶段开发

公司介绍 17



潜在有利因素

• 硫酸钾肥生产设施

• 资本支出低，净现值增幅大——预可行性研究正在进行中

• 增加对美国的盐销售规模

• 产能从100万吨/年增长到450万吨/年

• 钾肥价格回升

• Argus预计长期钾肥价格为412美元/吨

• 提高矿山服务年限

• 可以开采中部和西南部矿床——有望与OCP组建合资企业，从而
可令矿山服务年限达到50年以上

公司介绍 18



投资方案
资金充足，拥有170万英镑的现金余额，
能够快速执行有关战略

公司介绍 19

拥有符合JORC规范的大型资源

量，勘探目标具有显著的上升空
间

2018年获得非洲最佳投资地域称号

可行性研究证实属于资本成
本支出较低、高利润的开发
项目

董事会和管理层经验丰
富

钾肥市场的长期基本面强劲

发展策略明确

长期投资的主题是创建一家中型规模
的多种营养肥料公司
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我们将努力做到“永远做正确的事，永
远以正确的方式去做”

联系方式：

埃默森公司（Emmerson Plc）

Graham Clarke–首席执行官

Graham.Clarke@emmersonplc.com 

Hayden Locke–执行董事

Hayden.locke@emmersonplc.com

ShardCapital公司

Isabella Pierre——联合经纪人

+44 (0) 207 186 9950

Shore Capital Stockbrokers有限公司

Jerry Keen——联合经纪人

+44 (0) 207 408 4090

St Brides Partners –Financial PR

Megan Dennison

Susie Geliher

+44 (0) 207 236 1177
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健康与安全。我们团队和所有参与该项目的人员的健康、
安全和福利是不容谈判的。

尊重。我们尊重我们的环境，尊重我们的利益
相关者和彼此守护。

正直。我们行事正直，以身作则。

目标。我们设定具有挑战性的目标，并接受创新
和变革以实现这些目标。

团队。我们作为一个团队一起工作，尽可能取得最好
的结果。

mailto:Graham.Clarke@emmersonplc.com
mailto:Hayden.locke@emmersonplc.com

