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Disclaimer

IMPORTANT NOTICE

Important notice:
This document has been compiled by the professional team of Kanga Potash “KP*.

The Document contains forward-looking statements which reflect the team'’s current views based on the information provided to it and the assumptions made by it. These forward looking
statements by their nature address matters that are uncertain and involve elements of subjective judgment and analysis which may or may not be accurate, and are therefore subject to
significant risks and changes which may cause the valuations and projections to change materially from the views expressed in the Document. These forward looking statements are
subject to review, verification and amendment without prior notice and without liability to compensate or reimburse any party and no guarantee is given that the projected valuations will
be achieved. These forward looking statements may or may not prove to be correct and there can be no assurance that any such statements, estimates, targets, forecasts or projections
are aftainable or will be realised.

Nothing contained in this Document is, or shall be relied upon as, a promise or representation, whether as to the past or the future. Accordingly, neither KP nor its directors, partners,
employees or advisors nor any other person, shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of such person’s reliance on any
statement in or omission from this Document and any such liability is expressly disclaimed. In particular, but without limitation, no representation or warranty is given as to the achievement
or reasonableness of, and no reliance should be placed on, any statements, estimates, targets, information, forecasts, projections, opinions or conclusions contained in this Document (or
otherwise provided by or on behalf of KP with respect to the subject matter of this document).

No representation or warranty, express or implied, is furthermore made as to the fairness, accuracy, completeness or correctness of any statements, estimates, targets, information,
forecasts, projections, opinions or conclusions contained in this Document. To the maximum extent permitted by law, neither KP, its directors, employees or agents, nor any other person,
accepfts any liability for any loss arising from the use of this document or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or
negligence on the part of the Fund or their directors, employees or agents.

KP shall only be bound by those particular representations and warranties set forth in definitive written transaction documents, when and if such transaction documents are executed and
subject to such restrictions and limitations as may be contained therein. This Document and its contents are confidential and may not be disclosed to any third party without the prior
writfen consent of KP.
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KANGA POTASH EQUITY STORY

Food security: A Global
Strategic Imperative

Potash is an eco-friendly
fertilizer

ROC is the largest
undeveloped Potash (MOP)
basin in the World

Well advanced Tier 1 Project

at pre-construction stage

Best In Class Economics

Perfect Timing to Invest

Increasing world population, decreasing arable land and increased diet changes

Polarized geopolitics

Potash is the lowest GHG emission fertilizer
No CO, or N,O release upon application
No waterways pollution

Kanga Potash is on coast: Mine gate cost = FOB cost
Billions of tons of proven recoverable reserves

DFS completed (October 2020)

ESIA approval received (March 2021)
Gas supply MOU signed (May 2022)
Mining exploitation license (June 2022)
Mining convention imminent (Q4 2022)

Lowest OPEX in the world
Low CAPEX intensity
Attractive logistics
Scalable Tier-1 asset

$46m applied on Kanga Potash by its shareholders at the bottom of the cycle
Kanga Potash is geared to capture the upside of the super cycle

Kanga Potash Equity Story
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INVESTMENT HIGHLIGHTS

Huge resource, @
exceptional =
characteristics

* Two licenses with c. 25B tonnes
of potash resources

» Ultra thick carnallite seams of +/- 210m
(mineable)

+ Scalability on a huge resource with +/-
30 years LOM

Robust and
compelling
economics

* 600K tpal): post tax NPV (12.2, nom)
$501m, post tax IRR 22.3%, average
EBITDA of $139m/pa at full capacity?)

+  2.4Mtpad : tax NPV(12.2, nom) $2.0b,
post fax IRR 21.3% and an av. EBITDA of
$618m pa at full capacity?!

1) As per DFS (2020)
2) Nominal
3) As per PFS, stand-alone case

Logistics
advantages

* Plant and solution mining
on the Atlantic coast

(ex mine = FOB)

* Long and expensive logistics
to the port of export being avoided

Project at Pre- .
construction phase E

+  $46m invested over the last 6 years to
develop the project

*  MoUs signed for the off-take of 100%
of the designated production

« Detailed term sheet signed with gas
supplier

« 12-15 months to FID requiring ¢.$20m
to complete FEED workstreams

Proximity to key
potash markets

Kanga Potash Highlights

Competitive
costs

» Shortest shipping fime
to Brazilian and African
markets

Regulatory
approvals

» Atftractive CAPEX): $457m (600K tpa)

» Clobally lowest FOB cash cost:
$66/ton?) (600k tpal),
potentially down to $54/ton3 (2,4M tpa
scenario)

+ Low sustaining CAPEX: cavern life is in
excess of 20 years per well

Strategically
attractive to
partners

*  Kanga mining exploitation license
granted

*  Mining convention submitted;
approval expected in late November
2022

» ESIA Letter of Conformity (2021)

« All surface rights secured by
decrees (2020)

» Private equity groups

« Strategic partners (fertiliser companies
and off-takers)

» Financiers (e.g., banks, debt funds)

» Pre-qualified EPC-F contractors
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PRE - IPO OFFERIMG

$604m

$68m - Current company
valuation ($80/sh last raise)

$84m — Pre-money
company valuation for the
pre-IPO raise ($99/sh
subscription price)

$151m - Risked project
valuation as per FDC
currently (company
valuation of $127m)

$308m - Risked project
valuation as per FDC once
off-take and financing is
received (company
valuation of $260m)

$604m — Un-risked project
valuation as per FDC report

$46m

With $46m invested over 6
years only the project is almost
shovel ready

The Kanga project is expected
to become the lowest cost
producer globally within c. 3
years with first production
anticipated in 2026

1) US sanctions are in place on Belaruskali, one of the leading MOP exporters; MOP prices could rise further if sanctions are placed on Russia over Ukraine

$20-30m

+ Company is expected to
raise $20m to $30m in a
listing in Q1 2023

* Funds will be used to further
de-risk and advance
project within 12-15 months
to construction ready status

Kanga Potash is set to become
a vital link in the global food
supply chainin light light of
peaking potash prices' and to
potentially off-set production
from Russia and Belarus

Pre-IPO Offering

$
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- e o

Strong support from current
shareholders: AMED Funds,
SARMIN Mining Inc. and Baker
Steel Trust Resources
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MANAGEMENT

Shareholders and Senior Management - Wealth of Experience
in Africa and the Republic of Congo

Stéphane A. RIGNY
SMI (shareholder)

Executive Chairman

+  Founder and CEO of SARMIN Holdings
Inc.in 2014

+ Over 20 years of professional
experience in originating, structuring,
funding and developing industrial
and natural resource projects in the
ROC as well as many other Africa
countries

Rudolph DE BRUIN
AMED Funds (shareholder)
Partner

» Founding Partner of AMED Funds and
majority shareholder of Kanga Potash

* Rudolph focused his career on
acquiring and developing mineral
exploration and mining projects in
Africa

* Advocate atf the Pretoria Bar

‘& Achim STRAUSS
Kanga Potash
B CEO

+ Over 25 years of experience in large-
scale project management and
potash business/exploration
development

+ Formerly Vice President Engineering &
Development of a TSX listed potash
junior

+  Managed the another carnallite
solution mining potash asset from
inception to project finance in the
ROC

Vera IVANOVA
AMED Funds
Director Finance

+ 16 years of private equity, investment
banking & strategy consulting
experience, dedicated to the mining
industry

+ Successfully provided the full spectrum
of services to mining and metals
companies, including access to public
and private equity markets, project
finance, advisory/strategy consulting,
and M&A

iﬁ y" ¥ Engin ADIGUZEL

Kanga Potash
gy CFO

Over 20 years of experience in financial
management positions in services and
natural resources sectors

Successfully managed accounting,
compliance and reporting functions of
oil & gas joint ventures in Africa
Certified Management Accountant
(USA)

Luke Knight
AMED Funds
Director Portfolio
Management

Joined AMED Funds as a director
responsible for portfolio monitoring
Luke brings a wealth of experience in
the management of exploration and
development projects in Africa

In the mining sector with a focus on
South America and Africa since 1997

Management

Dr Mathurin ENAMA
MENGONG

NewCo Mining SA (Kanga)
Origins Exploration Congo

+ * PhD in Geology with over 20 years of
mining and minerals experience

+ * Manages ROC subsidiaries NewCo
Mining SA and Origins Exploration
Congo SA

* * Maintains relations with ROC
authorities on various levels
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CORPORATE STRUCTURE

Strong shareholder support since the
project’s inception with $46m invested
to date

AMED Funds (Luxemburg)

e Private equity group focussed on developing Tier 1 mining
assefts

e Geographical focus on Sub-Saharan Africa

* 13 mining assets in the portfolio af various stages of
development (from exploration to production) and across
multiple commodities (incl. copper, gold, bauxite, fluorspar,
mineral sand, iron ore, fertilisers and building materials)

SARMIN Group Inc. (Barbados)

e SGlis a Barbados based private equity investment company
focusing on the development of high value-added
resources, infrastructure and energy projects
in Africa

Baker Steel Resources Trust (Guernsey)

e LSE-listed investment company, investing predominantly in
unlisted companies and specialist listed opportunities in the
natfural resources sector

Corporate Structure

medfunds b k©jt | ¢
S resgu?ggs??ust GARMY

Kpil

KANGA POTASH INVESTMENTS

Mauritius

72,50%

l 100%

KANGA
POTASH

Mauritius

2\
8‘5% 1ooi, 4\3
h > ORIGINS

EXPLORATION
CONGO SA

Republic of Congo Republic of Congo

KANGA Exploitation License Loango Exploration License
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CORPORATE STRUCTURE

Kanga Potash holds two potash licenses
via two local operating companies

NewCo Mining SA (ROC)

ROC operating company and exclusive holder of
the Kanga Exploitation license

Kanga Potash owns 85% of NewCo Mining SA (NMS)

15% are held by NewCo Mining Mauritius (N2M)

Origins Exploration Congo SA (ROC)

* ROC operatfing company and exclusive holder of
the Loango Exploration license

Kanga Potash owns 100% of Origins Exploration Congo SA
(OEC)

85%

Corporate Structure

KANGA

POTASH

Mauritius

—
100% ;‘

A

Republic of Congo

KANGA
Exploitation (Mining) License

2N

EXPLORATION
CONGO SA

Republic of Congo

LOANGO
Exploration License
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POTASH OVERVIEW

More people... More food... More potash

Potash is a vital link in the global food supply chain.
Kanga Potash utilizes innovative, sustainable production methods.

Less Arable Land

-14%

Reduced arable land per
capita drives the need for
increased productivity

Source: public domain

Population Growth

+34%

By 2050 the world’s population
willreach c. 9 billion. 34%
higher than today

S

Changing Diet
+63%

Protein per capita is increasing from

80g to 130g per day. Urbanization,

higher income, etc. are driving diets
to higher valued crops

Market Overview

More

KCI

Fertilizer and scientfific
applications of fertilizer are a
key instruments to higher
productivity and yields
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POTASH OVERVIEW

Muriate of Potash (MOP) - KCI

» Global market of €. 70m tons per year (2021)

« More than 90% of potash produced globally is
used for fertilizers and is the most common form of
potassium fertilizer (KCI)

« Primarily used for carbohydrate crops, €.g., rice,
wheat, corn, oats, barley, etc.

* Lower cost and therefore most widely used

Improves resistance to

-

Market Overview

“Potash” refersto.a group.
of -Potassium (K) bearing mineral

o, »

mfec{hons and insects

[ Mn

Cu
I\

,’ rﬁbr
fse & ﬁmency

;" cv‘\. .l “w

l P

ages Nitrogen uptake and
droves farming yields
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POTASH OVERVIEW

Potassium (K) is one of the 3 principle
components of fertilizer labelled by their
N - P - K content

Potassium Chloride or MOP (Muriate of Potash) is a main
and most economic essential source of Potassium Nutrient

P

Phosphorous

Source: Company data, public domain

Market Overview

DAP Diammoni ium Phosphate, SSP Single Super Phosphate

Industrial MOP >99% KCI,
white, other
10%

Agricultural MOP
Standard and Granular
red or white

90%

Potash (K) Fertilizers
20%

Phosphate (P) Fertilizers
e.g., DAP and SSP
25%

Nitrogen (N) Fertilizers
Urea and Ammonium Nitrate
55%

Agricultural
MOP
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POTASH OVERVIEW

Demand

* Global MOP demand growing at
1 - 2mt per annum consumption
(c. 70m tons of MOP, 2021) or respectively
at a 2% CAGR, resulting in total demand
of 88.7m tons by 2035

* Four largest markets being China, Brazil,
India and the USA) - c. 60% of demand

» Developing regions such as Africa, Asia
and Latin America have accounted for
much of the demand growth in recent
fimes

ntKC

100 -

Supply

 Four countries (Belarus, Canada, China
and Russia) account for nearly 80% of
global capacity

* Enfrance of new basins will give buyers
more options in an oligopolistic market

Compounded Average Growth Rate

=» CAGR
2019-35
90 -
80 -
Rest of World ]
. 70 - mEEN
South Asia 0
B North America 5 |
[ Northeast Asia 0
Il Western Europe
30 2.6%
Bl Southeast Asia 2 _2.6%
I Latin America
& Caribbean 10 - 7% |
0 -

2019 2021 2023

Source: Company data, public domain

2027 2029 2031 2033 2035

Market Overview

Prices

* Assuming moderate demand growth
(base case), the average MOP pricing is
expected to be c. $350 per ton for much
of the remaining 2020s

» Current prices in Kanga's main target
markets are spiking at ca. $200-1,000 per
ton MOP (March 2022)

Publised MOP Prices ($/ton)

—Granular MOP NOLA —Granular MOP Comn Belt

e Giranuslar MOP Br sk CBF Standard MOP SE Asia C&F

Jan Mae May Jui17 Sepx Now Jan Mar Moy Jul 38 Seqt Nov Jan Mar May Jul 19 Segt Nov 1an Mar May Jul20 Segt Nov Jan Mae May Jul21 Se Nov Jan
17 17 1 17 17 18 18 18 18 18 19 19 19 19 19 20 20 20 20 20 1 21 1 21 21 2

Week low, high and average prices are based on Mosaic's assessment of internal pricing information as well as averages from several

weekly publications.
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POTASH OVERVIEW

Market Overview

Brazil and Africa provide future growth areas for potash

demand

Kanga Potash’s Market Drivers by Region

Dist. / Time to
port

Kanga Potash 0 km

~1,700 km
~2-3 days
+/-350 km
~7-10 hrs
~1,750 km
~3 days

Russia
Germany

Canada

Sailing time to Brazil

8-10 days
26-29 days
25-28 days

31-34 days

Navutical miles

c. 3,800
7,541 - 8,982

6,575-8,017

8,645 - 9,843

Africa

* Morocco offers potential in Northern Africa

» Growing demand in e.g., South Africa, Ivory Coast, Nigeriq,
Senegal and Ghana will be important markets for potash with
good sales opportunities and short export routes

* NPK blending hubs along Africa’s West coast can be easily
reached with significant cost advantages

North, Central and South America

* Brazil is due to grow over 2-3% and is a target for off take with
the short shipping route of 8 to 10 days straight sailing from the
ROC thus avoiding long transport distances that other
producers require

* Brazil is expected to reach c. 13m tons MOP by 2025 (11.8m
tons, 2021)

» Growing demand in e.g., Argentina, Columbia, Mexico and
Uruguay could be further important markets

China, India and South East Asia
» Kanga Potash may provide a new source of high grade MOP
to China, India and South East Asia
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SALES STRATEGY

Market Overview

Kanga's location provides significantly lower potash freight rates to target
markets such as Brazil and Africa, meaning higher netbacks at mine gate

' Baltic/Black Sea

7 MOP Spot
Northwest E . ;
O GMOP Spor S $782-1,058/1 FOB

: €850-900/t CFR 3 X , China
Vancouver W= S A L 73 ; ; G SMOP Contract
SMOP Spot N a ; * = $590/t CFR

$801-1,050/t FOB P - SMOP Spot i D

l - sMOP Spot e G O : S.E. Asia
Barge Nola 2R, $846-1,102/t FOB L W SMOP Spot
gMOP Spot T “ 1.\ f $900-1,050/t CFR
$750-770/st FOB : X l‘i' ) & ;

India 'y Thailand/ Vietnam
SMOP Contract 9gMOP Spot
$590/t CFR $1,000-1,100/t CFR

gMOP Spot - : =a ) e
$1,050-1,150/t CFR YT

sMOP: Standard CFR
gMOP: Granular B os ; South Africa Australia 2\7
t: fonne B Confract g gMOP Spot MOP Spot /f? )
st: short ton g PO £

$1,100-1,150/t CFR $1,000-1,200/t CFR

(Public domain, ARGUS Media Group, June 2022)
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REPUBLIC OF CONGO

The Kanga Project will be one of the country’s largest
industrial projects, an important step in diversification

Republic of Congo

Republic of
Congo

Brazzaville

Select international groups with strong presence in the ROC

Chevron

j MGERALD

- =
QDTOoTAL rerenco kX = SAIPEM g5 e =

» y .
BOLLORE\ U LUKOIL ISR SNQPC

Source: Company data, public domain

Republic of Congo

The Republic of Congo (ROC) is a small and relatively
sparsely populated country of +/-5.4 million
inhabitants (2021) in Central Africa

The current President of the Republic of the Congo,
His Excellency Denis Sassou Nguesso, was elected in
March 2021 following democratic elections; the next
elections will be held in 2026

The Project is particularly important to the ROC, as
currently the oil sector is the pillar of the ROC
economy, accounting for c. 80% of fiscal revenue,
c. 40% of GDP and over 80% of export earnings

The government’s policy is focused on political
reform and economic diversification

The Republic of the Congo became a full member of
OPEC in June 2018

A safe country and a stable mining jurisdiction
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REPUBLIC OF CONGO

GDP of ROC and select regional
countries( in $ 2020)

2329 2326

1.973
I I I )

Ghana lvory ROC Senegal
coast

Economy

* The ROC and China announced a MOU
for national development plan 2022-2026
in June 2021

* ROC's largest export partners are China
(53.8%), Angola (6.2%), and Gabon (5.7%)

« The ROC is the 4th largest Oil & Gas Sub-
Saharan producer with 340,000 bpd

« A 2nd refinery is under construction for
$600m CAPEX

HDI of ROC and select regional
countries (2020)

0,611

0,574
0,538
. 0,512

Ghana ROC lvory  Senegal
coast

Natural Gas Infrastructure

* New gas turbine power station with
current capacity of 484 MW (expanded
from 314 MW in 2019) situated at D'Jeno
south of Pointe Noire

* ENI's owned and operated valve station
near the vilage of Mengo is only 33km
from Kanga Potash’s processing plant via
a dedicated corridor

* Treated process gas is available to Kanga
Potash LoM and beyond

Republic of Congo

Regional Political Risk score of ROC and select
regional countries and areas (2020)

64
I 60 I I

1 Sub-
MENA Saharan

Africa!

Ghana lvory Nigeria
coast

(1) Average

Other Infrastructure

Brazzaville

« The Maya Maya airport was rebuilt in 2010 with a 2" phase
completedin 2013

* Various airlines operate national and international flights,
including to Pointe Noire

* The recently built N1 highway (2016) links Brazzaville and
Pointe Noire; the N1 was inaugurated at a cost of €2B

Pointe Noire

* Anfonio Agostinho Neto International Airport serves the city of
pointe Noire

» Pointe Noire has a deep-water port facilitating international
container and bulk shipping, and provides access to vessels
of up to 15m draught
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REPUBLIC OF CONGO

Kanga Mining Convention

Favourable mining jurisdiction with strong support of the
Government

Agreed mining convention parameters (extract):

* An inter-ministerial committee has approved the Kanga mining convention

* The convention is expected to be signed by the authorities in November 2022
following the ratification by the ROC Parliament in Q1 2023

« Double Tax Treaty (“DTT") between Mauritius and the ROC

+ ROC Government receives a 10% free-carry in KP's operating company
« Corporate income taxrate: Y1 - 5: 0%, Y6 - 10: 7.5%, Y10+:15%

« Capital gains tax: 0%

«  Withholding tax: 0%

* Tax holidays of up to 5 years

* Taxlosses can be carried forward up to 5 years after tax holidays

* VAT and customs duties are fully exempted during construction

+ Export of goods and products: exemption on all taxes (incl. VAT) and duties
*  Mining royalty: 3% on net sales revenues

Source: Company data

Kanga Mining Convention
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REPUBLIC OF CONGO

Proven Potash Basin: From 1969 to 1977 the Congo Produced and
Exported c. 7m tons of MOP

World’s only Known and Proven “SUPER SEAMS” are held by
Kanga Potash

» Kanga Potash Project: in the heart of the Congo Coastal Potash Basin

» World's Largest Near Development Basin: several evaporate cycles identified
and studied - deposits of huge amounts of potash

» Kanga Potash acquired a massive petroleum and potash database from more
than thirty wells drilled

» Detailed Proprietary Geological model developed by AMED Funds and
ERCOSPLAN identified and subsequently proved Kanga Potash’s mineable SUPER
SEAMS of more than 210m thick as existing only on Kanga Potash’s licenses

Republic of Congo

Source: ERCOSPLAN
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REPUBLIC OF CONGO

Kanga Exploration drilling ceremony with communities -
— -

Kanga Exploration driling campaign (2017)

e
(2017)

Kanga Exploration drilling campaign, CAROIL O&G rig (2017)

Kanga core sample(2017)

Republic of Congo
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REPUBLIC OF CONGO

Republic of Congo

s . S
SEMM Logging, on-site core assessment (2017)
[ TTTTT—— | I -

Carnallite core sample boxes (2017)
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Resource and Reserve Statement

RESOURCE &

RESERVE STATEMENT

Exploration results confirm the Kanga license has vlira thick o (o ot (Gomnae) e csmma
;oﬁo —1 300 T ’
potash seams’ sequence known to date HSESSC
0.0 3900} |
4360 prradl
it e R
Overall mineable thickness in excess of 210 meters 0 P
67.7% av. carnallite grade (KCI 18.2 % eqv.)" compared to other solution mining 80 Bt
. . 0.0} —+———— 530.0
project featuring only c. 15-40m 50 =800
540.01 5600
2R B
3 ne
602m of core (HQ) samples from all exploration wells il =: s
. . . 200 = E—
Core samples in accordance fo NI 43-101 requirements during the PFS phase T f%iri:fgj’g
(2017-2018) to confirm geological and solution mining parameters 88 o 200
0.0| 10.0
) B
S0.01 =t - 750.0
Assays from all exploration wells confirm %89 == —
770.0 — — 790.0
« Excellent correlation between all exploration holes %9 ==
and historic reference wells showing flat lying, continuous potash seams §§§ Tl
- 13 mining horizons identified between 300 and 1100 meters from surface R s
s
<
Reduced sustaining capital costs ég% ==t i
Caverns operate with >20-year life i i 500
18%8 == 1909

Source: ERCOSPLAN, company data
1) DFS results
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RESOURCE &

RESERVE STATEMENT

The largest carnallite deposit discovered (2017)

Resource and Reserve Statement

c. 12Bt of resources at Kanga plus a further c. 13Bt at Loango

Kanga - Mineral Resource MOP (NI 43-101 compliant)

Carnallitite  Av. Carnallite Av. KCI KCI LoM
tonnes content (%) content (%) tonnes years
Indicated 4.730B 63.8 17.1 0.810B
Inferred 7.160 B 61.4 16.7 1.180 B
__-
Probable Reserve (600K tpa), DFS 131 M 24 M
Loango - Mineral Resource MOP (NI 43-101 compliant) ‘
Carnallitite Av. Carnallite Av. KCI KCI
tonnes content (%) content (%) tonnes
Indicated (KEW3) 0.217 B 61.0 16.4 0.035B
Inferred (KEW2, KEW3)") 2218 B 62.7 16.8 0.373B
Inferred (K59B) 10.968 B 59.9 1.763 B
——
Probable Reserve 16.1 M 2.7 M

1) Inferred and indicated resource estimate is based on 3 exploration wells KEW 1B, KEW 2 and KEW 3
2) Inferred and indicated resource estimate is based on 3 exploration wells KEW 1B, KEW 2 and KEW 3 and historic well K59

.
o Pamod Exptaton o Haes | ROl et 1.500m
Wecsivatoss L] R iorea3000m

loration Drill Holes. RO Measured 750m

Tehimpounga Reserve Area (approximate)

s r _ . A j?[nn

nik und Bergbau

Source: ERCOSPLAN
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RESOURCE &

RESERVE STATEMENT

By drilling one more well Kanga Potash will achieve sufficient
Measured Resources granting 600,000 tpa MOP production and
more

Kanga - Mineral Resource MOP (NI 43-101 compliant)
Summary of Measured Resource' considering four Exploration Wells

Carnallitite  Av. Carnallite Av. KCI KCI
(M tonnes) content content (M
(%) (%) tonnes)
KEW 1B 404 65.1 17.5 71
KEW 2 563 65.4 17.5 99
KEW 3 362 61.4 16.5 60
KEW 4 (during FEED) 63.2 17.0

Source: ERCOSPLAN

+ To achieve 600,000 tpa MOP production over a Life of Mine of 30 years all required caverns 3
(c. 70 single well caverns) can be placed within the area of Measured Resources

+ The remaining Measured Resource area can be used for future expansions

« The Measured Resource will increase with each additional well drilled within the radius of
influence

1) Measured resource estimate is based on a fourth exploration well summing the same geology as identified for the other 3 exploration wells
2) Inferred and indicated resource estimate is based on 3 exploration wells KEW 1B, KEW 2 and KEW 3
3) see Map legend: only those wells up to Y10 will be required for 600K tpa MOP production

Resource and Reserve Statement

ERCOSPLAN Ingen
d Berg

o bt

Legend:

A Planned Exploration Well Cavern Mine Plan Phase 1 [JIll vear6
A Exploration Well [ veart [ vear7
Tohimpounga Reserve Area (approximate) [N Year 2 [ vears
B vears I vears

[ vears [ vear 10

B veers [ vearnt

0 1.000 2,000 m

Coordinate System: WGS 1984 UTM Zone 325

Kanga Potash Project
Figure 2

Caver Positions overlain
over Areas with Measured
and Indicated Mineral
Resources in the Kanga
License Area assuming
KEW4 has been drilled

ERCOSPLAN

Geotechnik und Bergbau
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MINING TITLES

KANGA and LOANGO are the only license areas in the

ROC covering ultra-thick seams

KANGA

Exploitation License

+ Kanga Potash owns 85% of the
Kanga license holder NewCo Mining
SA

*  Mining Exploitation license was
granted on 17 June 2022 by the ROC
Council of Ministers

« Confirmation that inter-ministry
negotiations have been completed

* Ratification of the mining
convention by the ROC parlioment
anticipated in Q1 2023

» License area covers 320 km2 with
only c. 3-7 kmZ2 required for 600K to
2.4M tpa production

LOANGO

Exploration License

Kanga Potash owns 100% of the
Loango license holder Origins
Exploration Congo SA

Loango’s formal renewal for 2
years (1t renewal) received the
formal decree in March 2022

The License can be renewed one
more time for 2 years (2nd
renewal) in March 2025

License area covers 352 km?

The Northern part of the Loango
permit shows a continuation of
thick seams drilled at Kanga

Mining Title

Republic of
Congo

Republic of Congo

)/K/\NG/\

LOANGO

Pointe- Noire ‘J\)

Cabinda
Atlantic Ocean (Angola)

Source: Company

Corporate Presentation November 2022 ﬂ



LOGISTICAL ADVANTAGES

Logistics

Kanga features a unique location in immediate proximity
to the shore and a short distance to natural gas

Aflanfic Ocean

Pointe-Noire *

Atlantic Ocean

Source: Company, WSP, Novopro

+ The project site is located c. 32 km north of the main economic hub of Pointe Noire
+ The production facilities will be in immediate proximity to the Atlantic ocean

+ Kanga Potash will operate is own transhipment jetty

+ Access to local natural gas over life of mine via a dedicated 33km long gas pipeline

* The environmental footprint is very small with only up to 7km2 of mining surface area required for an annual
production of 2.4M tpa over life of mine
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STRATEGIC INVESTOR SUPPORT

Strategic Investor Support

Kanga Potash is being advised by Vermilion and Natixis as well as TELL GROUP in its

search for strategic investors

Value maximization for Kanga Potash’s shareholders

g5 V
%4 VERMILION !l'ﬁ‘l!?fli

INVESTMENT BANKING

* Infegrated Vermilion and Natixis advisory team covering potential
investors and/or buyers

» Global reach to strategic and financial investors

« Strategic advisory services

* Implementation of a structured sale process

* Natixis has a worldwide network of over 350 M&A professionals and
specialist sector knowledge

» Vermilion is one of the largest cross border advisory feams in mainland
China, with more than 25 years of frack record as a feam

Tell:

 TELL advisory feam (Dubai) covering strategic advisory services

» Potential investors and/or buyers in the Middle East and
Southeast Asia

» Global reach to strategic and financial investors
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OFF-TAKE STRATEGY

Kanga Potash has received significant interest

from off-takers

Letters of Intent (2021)

European Trading Company

* 100% of Kanga's MOP production
(backed by bank letter)

* Main target market: Brazil

 Target: Bankable marketing
agreement

Asian Trading Company

Fortune 500 company, USD100bn+
trading revenues

* 100% of Kanga's MOP production

* Main target markets: Brazil, Africa
and SE Asia

 Target: Bankable Take or Pay
off-take

* Interest in food grade NaCl by-
product!)

1) see Annexure for details on food grade table salt by-product

Expression of Interest

Fertilizer Strategic

* Main target markets being Brazil
and Africa

* Bankable Take or Pay off-take

Strategic African Fertilizer
Strategic

* Main target market being Brazil,
Africa, North America and Europe

* Bankable Take or Pay off-take

European Fertilizer Trading
Company

* Main target market being Brazil,
North America and Europe

* Bankable marketing agreement

Off-take Strategy
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GAS SUPPLY AGREEMENT

Kanga Potash has finalized a term sheet with a
major O&G service provider

Detailed gas supply term sheet signed

+  The ROC Government has decided to contribute its portion of gas, as
provided for in the production sharing agreements, fowards domestic
economic development

+ Sufficient gas quantities are available from different gas sources for all
production scenarios, this gas is currently being flared by the designated
O&G provider

+ Technical specifications, gas properties and battery limits are confirmed and
agreed

+  Gas Supply Agreement (GSA) has been drafted and under review by O&G
provider

+ Company concluded a favorable price negotiation
+ GSA expected to be signed in Q4 2022

+  Management negotiated a similar gas supply agreement for another potash
deal in the ROC in 2008

Gas Supply

FUTURE
PIPELINE
TO PLANT

LITCHENDJILI

Source: Company, Novopro

Kanga new gas pipeline

Existing gas pipeline
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PROCESSING METHOD

Processing Method

A clean, proven, and efficient processing method

Source:Novopro

Main process steps

Solution Hot Evaporation/ Drying/

A Storage
Mining Leaching Crystallisation Compaction g

The mining and processing methods are proven, well-known, with different operating plants
utilising the same methodologies around the world
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Optionalities

PRODUCTION OPTIONALITY

Kanga Potash can offer a range of attractive
production options

« Comprehensive Pre-Feasibility Study (2018) and a DFS (2020) in
accordance to NI 43-101 requirements

 Flexibility to start the project with a small scale, low CAPEX production
and adapt to market demands by scaling upwards through a series of
expansion projects

« Extensive trade-off studies determined the most economic project
configuration with the optimum evaporator/crystallisation module size
being 600,000 tpa

« As aresult, the PFS and DFS studied 6 capacity scenarios:
Four robust stand-alone scenarios reaching nameplate capacity in a
single phase:
« 400K tpa (PFS)
« 600K tpa (DFS)
« 800K tpa (PFS)
« 2,400K tpa (PFS)

Two phased scenarios potentially funded from cash flow reaching
nameplate capacity in several phases starting with 400K tpa

« 800K tpain two phases (2 x 400K tpa, PFS)
« 2,400K tpain three phases (adding another 1.6M tpa, PFS)
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IMPLEMENTATION STRATEGY

Kanga Potash has received MoUs from pre-
qualified EPC contractors (India, China and
Europe)

MoUs received concerning c. $300m direct CAPEX bid

Overall EPCm with a strong and experienced owner's team

Lumpsum Turnkey package for all key components including process
and other tangible guarantees, or designated packages only

Export Credit Agency funding of up to 85% of the required debt
subject to final local content

Assistance of the Sponsor in debt finance from credit agencies
Solid track record and implementation experience in Africa
Strong and long standing with commercial lenders

Potential BOO package(s) will be investigated (e.g., transshipment,
heat and power infrastructure)

Implementation Strategy
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ENVIRONMENTAL & SOCIAL

PROGRAMME

ESIA

ESIA Letter of Conformity
Received in March 2021
Base line studies completed in 2019/2020

No issues of concern

In relation to the physical, biological or socio-economical environments have been
identified to date

Project will use sea water
No use of fresh water sources and up to 75% less water usage per tonne than
conventional mining methods

No relocation of people
Carnallite seams will be solution mined within an uninhabited area

Small physical footprint

The project requires a very small surface area of . 3 -7 km2 over 30 years Life of
Mine

No tailings will be stored on surface.

Community development and stakeholder engagement
Creation of up to ¢. 800 jobs annually during 30-months construction period and
employment of c. 290 permanent staff (600Ktpa module)

CIFC

Creating Markets, Creating Opportunities

International )
Finance Corporation
WORLD BANK GROUP

Source: Company data, Novopro, ERCOSPLAN
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Milestones

Kanga Potash has developed the project to
pre-construction in just 5 years

2016 -2019 2020 - 2022

KEY MILESTONES
ACHIEVED TO DATE

Project initiation (2016)

Development of a comprehensive
geological model (late 2016)

Assessment of potential exploration
drilling areas (December 2016 to
January 2017)

Exploration drilling programme
(May to September 2017)

Confirmation of geological and
solution mining parameters (June
2017)

Pre-Feasibility Study completed on a
range of production scenarios
(2018)

Preparation and kick-off of
Definitive Feasibility Study
workstreams (2019)

Preliminary discussions with potential strategic partners, project finance
providers and off-takers (ongoing)

Surface rights for plant, solution mining area and linear infrastructure
corridor secured (March 2020)

Definitive Feasibility Study completed on 600,000 fpa production
module (October 2020)

Two Letter of Intents from reputable trading companies for 100% of
Kanga's MOP production (2021)

ESIA Letter of Conformity received in (March 2021)
Laongo exploration license 15t renewal (March 2022)

Detailed term sheet signed for the supply of natural gas
(May 2022)

Kanga Mining Exploitation license granted (June 2022)

Mining convention is expected to be signed in November 2022
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TIMELINES TO

COMMERCIAL PRODUCTION

Kanga'’'s aims to start construction in 2023 and commercial

production in 2025/2026

Q124 -Q1 26
(c. 30 months)

Q1 26 - Q2 26

(c. 6 months)

Timelines

Q3 2026

Onwards

Front End Engineering Design
to Final Investment Decision

* Obtain Mining Convention

* Finalize Contracting strategy with
alead EPCm

* Augment Owner's team

* Finalise EPC packages

* Finalise Environmental
worksfreams

* Finalise key agreements and
equipment/process packages

* Finalise construction finance

« Commence early works (e.g.,
drilling of commercial wells)

Construction

« EPCm with strong owner’s team
« EPC(s) for distinct work
packages, e.g. wet plant

(crystallization and evaporation,

storage, jetty, dry plant
(compaction), linear
infrastructure

» Kanga Potash will manage
production well drilling and
cavern development

* Build up of O&M team

* Training programme

Commissioning and
Ramp up

« Commissioning
» Gradual production increase to
full name plate capacity

Commercial Production and
expansion(s)

» Commencement of MOP
production af name plate
capacity

* Enhanced revenue streams by
adding by-product packages
such as the production of food
grade table salt and bischofite

* Phased expansions
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ECONOMICS

Robust financial returns on Kanga'’s initial BASE CASE
scenario - 600K tpa MOP production

Total Capacity, tpa MOP 600,000 (BASE CASE)

Start of construction 2024

Start of Production 2026

CAPEX, $M (2020, real) 457

FOB LoM avg. blended MOP Price, $/1 (real) 327" 3302 3949
post-tax Project NPV (12.2 nom), $M 527 564 821

post-tax Project IRR, % (nom.) 23.5 24.7 29.5
EBITDA, $m p.a. (nom.) 137 138 173

Source: Company data

Notes
1. Base case scenario, based on market study provided by KP marketing consultant
2. 3-years rolling average scenario as of Feb. 2022, assuming $25/t freight rate Point Noire — Brazil and $40/t Point Noire — Southeast Asia

Economics

KP’s Base Case financial model is
based on the 2020 DFS
assumptions for capex and costs
(including gas prices, not agreed
yet with supplier) and updated
with most recent MOP prices,
including a 2% constant inflation
rate both on revenues and costs

Three different scenarios have
been considered:

« Third party marketing study"

« Last 3-years rolling average?

» Peer group pricing
assumptions®

Current Potash price: c. $650 per
ton CFR Brazil (spot, October 2022)

3. Price simulation based on peer group pricing assumptions including Kore Potash, Emmerson and Highfield Resources, assuming $25/1 freight rate Point Noire — Brazil, and $40/t granular vs standard premium
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ECONOMICS

Economics

Robust economics at every scenario with a large range of optionality despite

conservative price assumptions (DFS and PFS)

OPEX" $/ton MOP, FOB

Sustaining Capital $/t

Incremental CAPEX $/M
Total CAPEX, S/M

post tax NPV(12.2)%, SM

post tax IRR, %

EBITDAY, Sm p.a.

600K tpa (DFS)"

Stand-Alone

65.5

9.6

457

501

22.3

139

400K tpa (PFS)?

Stand-alone

73.5

10.6

336
336

237

18.4

90

Phased

75.5

5.3

359
359

225

17.8

90

63.9

9.4

610
610

572

19.6

190

2.4M tpa (PFS)?

Stand-alone Phased

65.7 O8ES 54.6
5.9 9.8 4.5
265 1.605 995
624 1.605 1.619
527 1.957 920
20.4 21.3 21.4
183 618 400

Source: Company data, SIDUS. Novopro

OPEX based on: natural gas price of $50/1000Nm3 (eqv. $ 1.22 per MMBTU), assumption based on 2020 DFS, gas price not agreed yet with gas supplier. Also includes plant closure costs, excluding royalties, over 30 years LOM
CAPEX, OPEX and sustaining Capital are expressed in real terms (2020)
CAPEX, OPEX and sustaining Capital are expressed in real terms (2018)
Based on Standard MOP FOB price avg. 2025-2035: $297/ton (PFS), $282/ton (DFS)
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FOOD GRADE BY-PRODUCT

Further upside represented by Food Grade By-products
Valorization

Economics By-Product

+ Kanga Potash’s resource contains halite (NaCl-salt) which will be mined out during the solution mining process along with

carnallite (from which Kanga Potash will produce KCl)

» During the DFS NaCl was considered a waste product which would be left in the return brine and pumped back to
depleted caverns or the ocean in accordance to regulatory approvals obtained by the authorities in line with best

practices

» The additional NaCl quantities demonstrate a significant value add

» Valorization of its process by-product offers additional opportunity adding further value to the project

Economics - NaCl add-on Production Module

MOP
600K tpa'

* 612,000 tons per annum (DFS)
» Food grade salt (99.4% to 99.7% NaCl)

Post-tax Project NPV (12.2), Sm 501
* $82 per ton FOB Pointe Noire
« OPEX $15/f NaCl Post-tax Project IRR, % 22.3
« CAPEX $26M EBITDA, Sm p.a. 139

Notes

1) As per DFS

MOP + NaCl
Delta
600K + 612K tpa
797 296
27.0 4.7
182 43
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INDUSTRY BENCHMARKING

Improved robust economics for Kanga Potash based on an
initial MOP capacity of 600,000 tons per annum (DFS)

FOB Cash Operating Costs ($/t) MOP ex-mine plus freight to port

Kanga Potash 600K tpa (DFS)

Kanga 400K tpa (PFS)

KORE (Dougou DX, 400K tpa)
Highfield Resources (Muga, 400K tpa)
BHP (Jansen, 4M tpaq)

Gensource (Tugaske, 250K fpa)

Emmerson (Khemisset, 735K tpal)

Notes:
Company data, public domain
Gensource is selling mainly into the USA

o~
~N

(&)
o~

6

65

‘ o

5

B Cash cost ex mine

8

21

105

B Transport to Port

5

20

2

0

20

Benchmarking

The Kanga Potash project’s OPEX is
on the lowest part of the industry
cost curve

« Process plant, solution mining
and linear infrastructure next to
the coast line

« Strategic location with short
sailing distance to Brazil, the 2nd
largest importer of potash

» Huge resource with ultra thick
seams reducing the initial
number of caverns required and
largely reducing sustaining
capital

» Other producers need to cover
long distances to port of export
at significant extra costs
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INDUSTRY BENCHMARKING

Kanga Potash will deliver potash at higher netbacks than

existing producers to the strategic Brazilian market

$300
$250
$200
c
2 $150
%)
$100
$79
$50
$54
$50
Kanga Potash
(2.4M tpa)
Transport Costs to Brazil $25
I Transport to Vessel at Port S4
I Cash Cost $50
FOB Vessel Cash Cost $54
e Total Delivered Cost $79

Kanga Potash
(600K tpa)

$25
$5
$61
$66
$91

Kanga Potash
(400K tpa)

$25
$6
$67
$73
$98

$46

Uralkali

$33
$43
$46
$89
$122

$56

Belaruskali

$33
$48
$56
$104
$137

L
m
$108

Nutrien

$59
$35
$57
$92
$151

Arab Potash

$45
$21
$93
$114
$159

Benchmarking

Mosaic ICL saM K+S, Canada Intrepid
$59 $45 $30 $59 $59
$35 $19 $25 $25 $49
$73 $140 $185 $177 $161
$108 $159 $210 $202 $210
$167 $204 $240 $261 $269
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KANGA POTASH
FUNDING PROCESS

Funding Steps

Funding A Dual Track ! Project Finance Construction Production -
» | g w =
1
P ith strategi d
rocft?ss Wi IS' ra eflc an H  Equity and debt raising process Self funded
inancial investors ! project

Pre-IPO RTO TSX-V

Project finance closing

.‘.

Equity raise closing
$46m ‘

4 = o >

April 2022 Q4 2022 - Q1 2023 Q4 2023 Q2 2026 Q3 2026 onwards

Summarized Funding Needs

$46m Invested to date
+ c. $20m FEED / pre-constructionl!l funding will suffice to reach FID withing 12 - 15months
+c.$15m Pre-construction works (early works)
$457m
fotal CAPEX | | $429m CAPEX for Construction until Production (2020 real, to be updated during FEED)

Source Company 1) Not included in FEED Corporate Presentation November 2022 n




USE OF FUNDING TO FID

Funding Steps

To construction within 12-15 months from receipt of funding

Key Activities

Agreements

Engineering

Front End
Engineering
& Design (FEED)

Environmental

Project finance

Early Works("

Funding Needs

Mining convention to be ratified by the ROC Parliament (convention already approved
by an inter-ministry committee headed by the Ministry of Industrial Projects & Geology)

Finalise the Gas Supply Agreement (detailed term sheet already signed)

Finalise off-take agreement(s)

Finalise EPC bid package and submission to pre-qualified EPCs

Process design freeze and final technical workstreams C. $20m
Receive quotes from EPCM and EPC bidders (bid document 80% complete)

EPCM and EPC confractor(s) selection process

Key equipment supplier selection process

Bankable Report (incl. control estimates) to reach a Final Investment Decision (FID)

Update ESIA workstreams based on final project configuration

Finalise construction finance (Equity and Debt)
Financial close

+

Drilling of first batch of production wells! C. $‘| 5m(1)

(1) Not a requirement to reach FID
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Achim STRAUSS

CEO

Kanga Potash

M +49 171 640 8000
astrauss@kangapotash.com

Stéphane A. RIGNY
Executive Chairman
SARMIN Group Inc.

M +1 647 302 0232
srigny@sarmingroup.com

Contact
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Annexures

Process Block Diagram
Industry Benchmarking (other potash developers)
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KANGA POTASH PROCESS

Kanga Potash - Process Block Diagram

Annexures
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TOSEA
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Source: Novopro
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INDUSTRY BENCHMARKING

Benchmarking

Best-in-class location / logistics, cost base and mineable thickness with potential production upsides(!)

anga Poid ° el eso - O O1Q erso - O -
C QA Q U ole ofle ofle eole o DO ofle = O = = ole 2
Jurisdiction Republic of Congo Spain Republic of Congo Morocco Canada
Location EESIOEEED { OLam e e 130-200 km from Port < <l e e 190 km from Port 1,700 km from Port
logistics \| (Company owned jetty) (Company owned jetty)
Lom? 40 years 18 years (of reserves) 18 years 19 years 45 years

Underground Mining 350-

Mining technology Solution Mining

Solution Mining Underground Mining | Selective solution mining

1000m depth 450-1000 m depth using horizontal caverns
Mineable Thickness ~ Verld class 210m 1.6-4.6m 35m 4.4m 3.9m
deposit
. . Scalable to Phase 1

Production capacity a0 { 600 ktpa 500 kipa 400 ktpa 735 ktpa 250 ktpa
Phase 1

CAPEX $457m $405m $286m $426m $291m

CAPEX Intensity $762 /1 FINeED | $715 /1 $580 / 1 $1,048 / 1
$875 /1

FOB OPEX L°""b°:ss; { $66 /1 $74 /1 $86 /1 $125/ 1 $102 /1

. 2020 DFS 2021 DFS -
Project Status Pro-FID Fnancing discussions 2020 PFS 2020 Feasibility Study 2017 PF

Timeline First prod. 2025 First prod. 2024

Not announced Not announced First prod. 2023

Key features on Kanga Potash also includes:
= Significant exploration potential in a world class potash bearing basin
= Scalability - capacity to increase production with modular expansions

= Compelling energy source and logistics

Key points of attention on conventional underground mining

= Underground mining of evaporites can be challenging, notably if
carnallite seams are present in the ore

= Key drivers include depth, grade and impurities. Grades in
Canada typically > 25% K20

Notes : (1) As per PFS / DFS when applicable, (2) LOM as of estimated ore reserves
Source: Company, Public Information
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INDUSTRY BENCHMARKING

Permit status

Kanga Potash
Kanga

Exploration License (Mining License Pending)

KORE Potash

Dougou Extension

Mining License

Project status PFS PFS DFS PFS PFS DFS (%)
Plant capacity tpa 2.4M tpa 800K tpa 600K tpa 400K tpa 400K tpa 2,200 tpa
Permit size (Kanga + Loango) km? 320+440 204 204
Mining technology solution mining solution mining conventional mining
Resource base carnallite sylvenite sylvenite
Meas. + Ind. (incl. reserves) @ KCL (contained) MT, % 4,947 @ 17.1% (810) 79 @ 39.1% (31) 508 @ 35.4% (180)
Inferred @% KCL (contained) MT, % 20,346 @ 16.7% (1,197) 66 @ 40.4% (27) 340 @ 34% (118)
Probable @ KCL (contained) MT, % 392 @ 15.2% (59) 17.7 @ 41.7% (7) 152 @ 32.5% (49)
Mineable thickness meter ~210 10-16 10- 16
Number of minable seams 1 2-3 n/a
Deposit depth meter 350 - 1,100 200 - 300 200 - 300
LOM years 30 18 &
CAPEX ™M 1605 610 457 336 286 2,100

Peak CAPEX M 410 265 457 336 286 2,100
Capex intensity (stand-alone) $/t 669 762 761 840 715 955

FOB OPEX (excl. sust. capex and contingency) $/t KCl 44 56 60 64 87 88
Sustaining Capital (excl. contingency) $/t KCI 4.5 5.9 9.6 5.3 11
Number of wells to be drilled over LOM 83 28 70 21 238 NR
Footprint solution mining surface area km? (appr.) 7.7 3.9 3 2.2 c. 15-20 (est.) NR
Assumed sales price (av. blended rate) $ 288 288 282 422 442 360

Post Tax NPV (12.2 nom)" ™M 1,957 527 501 237 412 1,452

Post Tax NPV (12.2 nom) @ $442/t MOP price') M 3,710 1,192 993 553 412 1.452

Post Tax IRR @ $442/MOP price % 27.4 25.8 30.4 25.2 23.4 17.2
Distance from existing port PAPN km 32 32 32 32 70 (est.) 90
Distance plant to export port km 0 0 0 0 70 (est.) 30

Jetty length meter 400 400 290 400 750 750
Distance to water source km 0 35 (est.) 35
Distance to Natural Gas source km &) 70 (est.) 70
Source Company KORE Potash, public domain

1) As per PFS/ DFS when applicable

Annexures

Key Differentiators in favor of
Kanga Potash vs. KORE Dougou

v’ Significantly thicker carnallitic
seams (210 meters vs. 10-16
meters)

v Process and solufion mining area
located at the coast; ex-works =
FOB costs

v Closer access to natural gas off-
take point, thus less linear
infrastructure requirements

v Significantly lower OPEX and
sustaining Capital

v’ ESIA Letter of Conformity received

v All surface rights secured
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