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THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF 
AMERICA, CANADA, JAPAN, REPUBLIC OF SOUTH AFRICA, AUSTRALIA, NEW ZEALAND OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL, WHETHER TO SECURITIES ANALYSTS OR ANY OTHER PERSONS.

This presentation (the “Presentation”) has been prepared and issued by the directors of Kore Potash plc (“Kore” or the "Company" and, together with its subsidiaries, the “Group”) in relation to a proposed subscription 
and placing of ordinary shares in the Company (the “Fundraising”) and the proposed admission of the Fundraising shares to trading on the AIM market of London Stock Exchange plc. It does not purport to contain all the 
information that may be required to evaluate the Company and/or the Fundraising. The information provided in this Presentation is the sole responsibility of the Company, is provided as at the date of the Presentation 
and is subject to updating, completion, revision, further verification and amendment without notice. While such information is believed to be reliable for the purposes used in this Presentation, no reliance may be 
placed for any purpose whatsoever on the information or opinions contained or expressed in the Presentation or on the accuracy, completeness or fairness of such information and opinions. 

By attending the Presentation, and in consideration for the information contained in the Presentation being made available to such recipient, each recipient agrees to keep strictly confidential the information provided 
in the Presentation and any information otherwise made available by the Company, whether orally or in writing.  In the case of a corporate recipient, the information contained in the Presentation may only be disclosed 
to such of its directors, officers or employees who are required to review it for the purpose of investigating the possibility of making an investment in the Company in the Fundraising. This Presentation has been 
provided to each recipient at their request, solely for their information, and may not be reproduced, copied, published, distributed or circulated, to any third party, in whole or in part, or published in whole or in part for 
any purpose, without the express prior written consent of the Company. The purpose of this Presentation is solely to provide information to persons who have expressed an interest in investigating the possibility of 
investing in the Company in the Fundraising. 

This Presentation is not a financial product or investment advice, a recommendation to acquire shares or other securities of the Company, or accounting, legal or tax advice and does not and will not form any part of any 
contract for the acquisition of shares or other securities of the Company. This Presentation has been prepared without taking into account the objectives, financial situation or needs of individuals. Before making an 
investment decision prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and seek appropriate advice, including financial, 
legal and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in respect of an investment in shares or other securities.

This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”). This Presentation neither constitutes or forms nor 
should be construed as constituting or forming part of any offer or invitation to sell or any solicitation of any offer to purchase or to subscribe for any securities in the Company or any other body corporate in any 
jurisdiction in which that solicitation or sale would be unlawful or an invitation or inducement to engage in investment activity under section 21 of FSMA. Reliance on the 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. Any person who is in any doubt about the subject matter to which this Presentation relates should 
consult a person duly authorised for the purposes of FSMA (or similarly authorised person in another jurisdiction) who specialises in the acquisition of shares and other securities.

This Presentation and the information contained therein are only addressed to and/or directed at (i) persons in member states of the European Economic Area who are “qualified investors” within the meaning of Article 
2 (e) of the Prospectus Regulation (Regulation (2017/1129) (“Prospectus Regulation”) (“Qualified Investors ”); (ii) in the United Kingdom, persons who are qualified investors, being persons falling within the meaning of 
Article 2(e) of the Prospectus Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”) (the "UK Prospectus Regulation"), who (a) have professional experience in 
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Order”) and/or who are high value entities falling within Article 49(2)(a)to(d) 
of the Order and (b) to whom it may otherwise lawfully be communicated; and (iii) such other persons as this Presentation may be lawfully made to under any applicable laws (all such persons in (i) (ii) and (iii) together 
being referred to as “Relevant Persons”) No other person should act on or rely on this Presentation. By attending the meeting where this Presentation is made or accepting a copy of the Presentation whether or not 
directly from the Company, you warrant, represent, acknowledge and agree that you are a Relevant Person. Any recipient who is not a Relevant Person should return the Presentation immediately to the Company’ and 
should not act upon any of it. Any person (whether a Relevant Person or otherwise) is recommended to seek their own independent financial advice from a person authorised for the purposes of FSMA (or similarly 
authorised person in another jurisdiction) before engaging in any investment activity involving the Company’s securities.

Neither this Presentation nor any copy of it may be made, taken, distributed or transmitted, directly or indirectly, in whole or in part, in or into the United States of America, its territories or possessions, Canada, Japan, 
Republic of South Africa, Australia, New Zealand or to any securities analyst or other person in any of those jurisdictions except in compliance with applicable securities laws.  Any failure to comply with this restriction 
may constitute a violation of Canadian, Japanese, South African, Australian, New Zealand or United States securities law.  The making, distribution or transmission of this Presentation in other jurisdictions may be 
restricted by law and persons in such jurisdictions into which this Presentation is made, distributed or transmitted should inform themselves about, and observe, any such restrictions. 

The securities mentioned herein have not been and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under any U.S. state securities laws, and may not be offered or sold 
in the United States of America or its territories or possessions (the “United States”) unless they are registered under the Securities Act or pursuant to an exemption from or in a transaction not subject to the registration 
requirements of the Securities Act. 

The information described in this Presentation may contain certain information that is confidential, price-sensitive and which has not been publicly disclosed. By attending the Presentation to which this document 
relates you recognise and accept that some or all of the information in this Presentation may be “inside information” as defined in Article 7 of the Regulation (EU) No 596/2014 of the European Parliament and of the 
Council on market abuse which forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“MAR”) and constitutes a “market sounding” for the purpose of Article 11 of MAR. You recognise and 
accept that such information is being provided to you by the Company pursuant to Article 11 of MAR and you confirm, warrant and undertake that you will keep the information confidential and will not: (i) deal, or 
attempt to deal, in financial instruments (as defined in MAR) relating to that information, or encourage another person to deal or disclose the information before the inside information is made public; (ii) or cancel or 
amend an order which has already been placed concerning a financial instrument to which such information relates; (iii) disclose the inside information to another person other than in the proper course of the exercise 
of your employment, profession or duties; or (iv) engage in behaviour based on any inside information which might amount to market abuse or market manipulation for the purposes of MAR. Recipients should take 
their own legal advice on the obligation to which they will be subject and the application of MAR and in particular make their own assessment of whether they are in possession of inside information and when such 
information ceases to be inside information.
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No representation or warranty, express or implied, is given by or on behalf of the Company, SP Angel Corporate Finance LLP (“SP Angel”), Questco Corporate Advisory (“Questco”), Shore Capital Stockbrokers Limited 
(“Shore Capital”) or any of such persons’ respective affiliates, shareholders, directors, officers, employees, agents or advisers or any other person as to the accuracy or completeness of the information or opinions 
contained in this Presentation or any other statement made or purported to be made by or on behalf of any of them, and no liability whatsoever (whether direct, indirect, incidental, special, consequential, punitive or 
otherwise) is accepted by the Company, SP Angel, Questco, Shore Capital or any of such persons’ respective affiliates, shareholders, directors, officers or employees nor any other person for any loss howsoever arising 
from any use of such information or opinions or otherwise arising in connection therewith (including in the case of negligence, but excluding any liability for fraud, death and/or personal injury).

The information relating to Exploration Results and Mineral Resources in this Presentation is based on, or extracted from previous reports referred to herein, and available to view on the Company’s website 
www.korepotash.com. 

The results of the updated Dougou Extension (“DX”) PFS were announced on 24 January 2023, which determined the DX Deposit contains a total sylvinite Mineral Resources of 129Mt with an average grade of 24.8% 
KCl, Proven and Probable Ore Reserves of 9.3Mt with an average grade of 35.7% KCl. DX is located 15 km southwest of Kola. The DX deposit is open laterally, and an Exploration Target for the northward extension of 
sylvinite at DX was announced on 21 November 2018.

The Kola Mineral Resource Estimate was reported on 6 July 2017 in an announcement titled “Updated Mineral Resource for the High - Grade Kola Deposit”.  This deposit has a Measured sylvinite Mineral Resource 
Estimate of 216 Mt grading 34.9%, an Indicated sylvinite Mineral Resource Estimate of 292 Mt grading 35.7% KCl and an Inferred sylvinite Mineral Resource Estimate of 340 Mt. grading 34.0% KCI.  This deposit has a 
Measured carnallite Mineral Resource Estimate of 341 Mt grading 17.4 % KCl, an Indicated carnallite Mineral Resource Estimate of 441 Mt grading 18.7% KCl and an Inferred carnallite Mineral Resource Estimate 1,266 
Mt grading 18.7 % KCl. 

The Kola sylvinite Ore Reserves were reported on 29 January 2019 in an announcement titled “Kola Definitive Feasibility Study”.  The Proved Ore Reserves of 61.8 Mt with an average grade of 32.1% KCl and a Probable 
Ore Reserve of 90.6 Mt and an average grade of 32.8% KCl were announced.  The deposit is open laterally; an Exploration Target for the Southward extension of sylvinite was announced on the 21 November 2018.

The Dougou carnallite Mineral Resource estimate was reported on 9 February 2015 in an announcement titled ‘Elemental Minerals Announces Large Mineral Resource Expansion and Upgrade for the Dougou Potash 
Deposit’.  This carnallite deposit has a Measured Mineral Resource Estimate of 148 Mt grading 20.1% KCl, an Indicated Mineral Resource Estimate of 920 Mt grading 20.7% KCl and an Inferred Mineral Resource Estimate 
1,988 Mt grading 20.8% KCl. 

The Company confirms that it is not aware of any new information or data that materially affects the information included in the original market announcements and that all material assumptions and technical 
parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. 

Nothing in the Presentation is, or should be relied on as, a promise or representation as to the future. This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These 
forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will”, or “should” 
or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include all matters 
that are not historical facts. They include, but are not limited to, statements regarding Kore’s intentions, beliefs or current expectations concerning, among other things, the Group’s financial position, business or 
proposed business, project development, further optimisation of the DFS, reserve or resource potential, exploration drilling, exploitation activities, corporate transactions and events or developments that the Company 
expects to occur. By their nature, forward-looking statements involve known and unknown risks and uncertainties and other factors, many of which are beyond the Group’s control. Forward looking statements are not 
guarantees of future performance and the actual results of the Group’s operations and financial position may differ materially from those described in, or suggested by, the forward-looking statements contained in this 
Presentation. A number of factors could cause results to differ materially from those expressed or implied by the forward-looking statements in this Presentation including, without limitation, exploitation and 
exploration successes, market prices of potash, capital and operating costs, changes in project parameters as plans continue to be evaluated, continued availability of capital and financing, currency fluctuations, 
industry trends, competition, changes in political conditions, changes in regulation and general economic, market or business conditions and other factors disclosed in Kore’s filed documents. Forward-looking 
statements may, and often do, differ materially from actual results. Any forward-looking statements in this Presentation speak only as of the date of this Presentation. Past performance should not be taken as an 
indication or guarantee of future results, and you are cautioned not to place undue reliance on forward-looking statements. No statement in the Presentation is intended as a profit forecast or a profit estimate. 

Except to the extent required by applicable law or regulation, none of the Company, its subsidiaries, or its or their respective directors, officers, employees, advisors or agents, or any other person undertakes or is 
under any duty to update the Presentation or to correct any inaccuracies in any such information which may become apparent or to provide you with any additional information. Any information contained in this 
Presentation that is derived from publicly available or third-party sources has not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of such information.

By attending or receiving this Presentation, you agree to be bound by the foregoing provisions, the limitations and conditions set out in this disclaimer and, in particular, you represent, warrant and undertake that: (i) 
you are a Relevant Person and you will observe the foregoing provisions, limitations and conditions, (ii) you are located outside of the United States of America and are not a US person, or acting for the account or 
benefit of a US person, (iii) you have read and agree to comply with the contents of this disclaimer; and (iv) you agree to keep permanently confidential the information contained in the Presentation or made available 
in connection with further enquiries to the extent such information is not made publicly available (otherwise than through a breach by you of this provision).

Cautionary statements  (Continued)
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Kore Potash

• Kore Potash PLC, listed on the ASX, JSE, AIM and A2X markets, owns 97% of the Kola and DX Potash projects in the Sintoukola Basin, 
located in the Republic of Congo (RoC, or  Congo-Brazzaville). Once construction starts, the Government of RoC will own 10% free-carry 
shares of the project.

• Kola is among the highest grade and shallowest Muriate of Potash (“MoP”) undeveloped projects globally

• Kola has been designed with a nameplate production capacity of 2.2 million tonnes per annum of MoP, with a minimum quality of 
95.0% KCl

• Nominal Capex of USD 2.07 billion (Real Capex of USD 2.01 billion) – Annual EBIDTA of USD 733 million – Real NPV10  of USD 1.7 
Billion post-tax and 18% IRR on ungeared Post-tax basis 

• After a 43-month construction period, the Optimised DFS mine plan for Kola is scheduled over a 23-year life of mine (“LoM”) based on 
Proved and Probable Ore Reserves and 6% Inferred Minerals Resources

• Kore strongly believes there is potential to extend LoM to 33 years by upgrading a portion of the 340 Mt of Inferred Mineral Resources 
to Reserves through further exploration during the operational phase. 

• Kola will be a conventional mechanised underground potash mine. Ore is transported to the processing plant via a 25.5 km long 
overland conveyor belt. After processing, the finished product will be conveyed 8.5 km to the marine export facility, where MoP will be 
transferred from a Kore-owned jetty onto barges for transhipment into ocean-going vessels moored 11 nautical miles offshore.

• Kore believes that with at average estimated cost of USD 128/MT CFR Brazil, it will become the lowest-cost potash project worldwide

• DX Potash deposit, temporarily on hold, has Sylvinite Ore Reserves of 9Mt @ 35.7KCI and Sylvinite Mineral Resources of 129Mt @ 24.8 
KCI as indicated in Updated DX PFS and Production target as announced in January 2023

• On 19 November 2024, Kore Potash PLC signed an Engineering Procurement and Construction (“EPC”) Contract with PowerChina 
International Group Ltd (“PowerChina”) to develop the world-class Kola asset.

• On 10 June 2025 Kore Potash PLC signed non-binding term sheets with OWI-RAMS GMBH (“OWI-RAMS”) for US$2.2 billion for the 
total funding requirement for the Kola Project
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Kore Potash – recent significant developments

• On 19 November 2024, Kore Potash PLC signed an EPC Contract with PowerChina to develop the world-class Kola asset.

• EPC is a fixed-price contract, with a price of US$1.929 billion, signed with PowerChina

- critically minimises cost overrun risks to the Company

- approximately US$708.9 million is allocated to build transportation links

• PowerChina has proven potash mine expertise

• On 10 June 2025, Kore Potash PLC signed non-binding term sheets with OWI-RAMS:

• OWI-RAMS is an investment platform headquartered in Zug, Switzerland, and is part of the portfolio of listed Record PLC 
– who have assets under management of US$110.3 billion

• US$2.2 billion financing package

• On 4 November 2025,  a Formal Sales process was launched:

• The search for a suitable contract operator and strategic partner led to certain potash industry players exploring the 
opportunity to acquire an equity stake in Kore

• Consequently, the Company has undertaken a review of all available options, including a possible sale of the Company, 
and has commenced a formal sale process 

• This process will enable the Board and its advisers to engage more widely with potentially interested parties, with a view 
to optimising the outcome for Kore’s shareholders, and to do so within an orderly framework 

• Following the Formal Sale Process, the Board may conclude that Kore and its stakeholders would be best served by 
alternative strategic options available to the Company - including by Kore continuing to trade on AIM, the ASX, the JSE 
and A2X as an independent entity.

• Kore confirms that it has received approaches from two parties, each of which is in the early stages of evaluating the 
possible acquisition of the entire issued, and to be issued, share capital of the Company.
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Food for thought

Critical Minerals vs Criticality of Food

Facts

• Plants are essential to human survival.

• Soil nutrients are essential for plant development. The three most 
important elements are Nitrogen, Phosphorus and Potassium (NPK). 

• Each harvest depletes the soil of nutrients, and, especially in the case 
of Potassium, replacement is needed. 

• Fertiliser Potassium (aka potash) is thus an essential nutrient for 
high-quality and high-yield food production.

• Feeding the world’s growing population is a global concern, as arable 
land is declining, and the production of biofuels is increasing.

• There is an increasing demand for the application of artificial 
fertiliser.
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More potash needed to feed the world

The world will need to grow 50% more food by 2050 to 

feed an anticipated population of 9 billion people...
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… while global arable land per person is 

declining sharply

More fertiliser needs to be produced to boost yields from 

existing arable land….

... thus demand for potash for arable use is growing 

year on year.
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Potash market dominated by MoP

Potassium is sold globally in two main forms, along with  three minor products

MoP (93.2%)

SoP (4.6%) 

NOP …

SoPM  (0.7%)

Polyhalite 
(0.1%)

Potash Market
Muriate of Potash (MoP)

Represents 93.2% of the potash 

market. MoP is potassium 

chloride (KCl). Used for a large 

proportion of commercial crops 

including cereals, maize, rice and 

soybean.

Polyhalite

Represents <1% of the potash 

market volume. Specialty product 

that is also suitable for chlorine-

sensitive plants as well as 

delivering sulphur, calcium and 

magnesium as secondary 

nutrients.

Sulphate of Potash (SoP)

Represents 4.6% of market 

volume. Used by crops where 

chlorine tolerance is limited, 

primarily fruits and vegetables as 

well as several non-food products 

like rubber and cotton. 

Nitrate of Potash (NoP)

Represents 1.4% of the potash 

market. Speciality form of potash 

used for chlorine-sensitive crops 

such as certain fruits and 

vegetables like potatoes, tomatoes 

and berries.

Sulphate of Potash Magnesia (SoPM)

Represents 0.7% of the potash market volume. Another specialty form 

of potash which also contains magnesium, one of the secondary 

nutrients. Used by specialty crops where chlorine tolerance is limited

Source: Argus Media group
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Kore Potash, Kola Project
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Kore Potash – developing the next Potash jurisdiction

• Globally significant Muriate of Potash deposits in 
the Republic of Congo (RoC) 

• Potentially one of the lowest cost suppliers in the 
global potash industry

• Ideally located to Brazilian and high growth 
African markets

• EPC contract signed on 19 November 2024 with 
PowerChina Group

• Signed non-binding term sheets on 10 June 2025 
with OWI-RAMS for US$2.2 billion for the total 
funding requirement for the Kola Project

‘Kore has the potential to be the lowest cost 

supplier of potash to Brazil and Africa’
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Kola Deposit 

Sylvinite Ore Reserves 151Mt @ 32.5 KCI

Sylvinite Mineral Resources 848Mt @ 34.8 KCI

Carnallite Mineral Resources 2,049Mt @ 18.5 

KCI

DX Deposit 

Sylvinite Ore Reserves 9Mt @ 35.7KCI

Sylvinite Mineral Resources 129Mt @ 24.8 KCI

Dougou Deposit 
Carnallite Mineral Resources 3,056Mt @ 20.7 KCI

Sintoukola Potash District

2

1

3

1

2

3

Source: These and other statements have been prepared in accordance with the requirements of the JORC 2012. The information relating to Exploration Results and Mineral 
Resources in this Presentation is based on or extracted from previous reports referred to herein and available to view on the Company’s website, www.korepotash.com.
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Kola – a viable world-class asset

Projected Low Cost / High Grade

• Shallow

• High grade with very low insolubles

• Close to the coast 

• Own dedicated jetty – no reliance on 

State infrastructure

• Lowest freight cost to the target 

market

• 23+ years mine life with potential for 

furthering Resources and Reserves

• Access to electricity and gas

Permits and approvals in place

• Mining Convention in force

• Convention has the status of a local 

law subject to international 

arbitration

• 25-year ESIA Approved in March 2020

• Full support from the Government of 

RoC

Kola sylvinite Mineral Resources and Ore Reserves  (JORC 2012)

13

Result Unit Production Target

Total MoP production Mt 50

Initial project life Years 23

Average scheduled mining rate Mtpa ore 7.0 

KCl recovery in process plant % KCl 89.9%

Average MoP production per year Mtpa 2.20 Mtpa

Capital Cost EPC basis (real)* US$ billion 2.01

Sustaining capital US$/t MoP 13.06

Construction schedule months 43

Steady state operating cost (Mine gate) US$/t MoP 74.94

Operating cost (CFR Brazil) US$/t MoP 128.19

Forecast average MoP granular price (CFR Brazil)** US$/t MoP 449

Post tax, real un-geared NPV10% US$ million 1,675

Post tax, real un-geared IRR % 18%

Average EBITDA per annum real US$ million 733

Average EBITDA margin % 74%

Measured + Indicated 
Mineral Resources

508 Mt

Ore Reserves
152 Mt

Inferred Mineral 
Resources

340 Mt

35.4% KCl

32.5% KCl

34.0% KCl



Kola EPC contract signed
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EPC contract signed 19 November 2024
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EPC contract details

• EPC is a fixed-price contract, with a price of US$1.929 billion, signed with PowerChina

- critically minimises cost overrun risks to the Company

- approximately US$708.9 million is allocated to build transportation links

• PowerChina has proven potash mine expertise, is a Fortune Global 500 company and is 7th largest company 

among the top 250 Global Contractors (ENR Rank 2024)

• PowerChina has vast mine design and construction expertise which include 148 complete mining projects in 40 

countries totalling US$20.37 billion, plus an additional US$7.8 billion under ongoing construction.

• EPC includes provisions for penalties in the event of delayed completion and bonuses in the event of early 

completion as detailed further below.

• Stipulated construction period of 43 months.  

• First production planned in 2029/30 subject to timely receipt of project funding.

• EPC has sought to mitigate risk in relation to:

- Capital cost overruns

- Time to completion overruns

- Achievement of product quality specifications for our target markets

- Operator risk

• Board is confident of delivering this EPC whilst a significant number of major milestones need to be 

satisfied before the commencement of first production at the Kola Project
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Why Kola is succeeding

✓Close proximity to the coast 

✓Logistic proximity to high growth markets of 
Brazil and Africa

✓Among the shallowest MoP projects globally. 
Relatively shallow mine at less than 300m 
depth. OpEx And CapEx advantage

✓A high-grade resource with a very low insoluble 
content

✓Among the highest-grade undeveloped potash 
deposits globally. Deposits of comparative grade 
to Kola are over 1,000 m deep. Grade is a key 
driver for OpEx
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Entry into the EPC reaffirms the board's aim for Kore Potash to become one of the lowest-cost 

producers globally for the Brazilian agricultural market and high-growth African markets.

Competitive Advantage

• Negligible inland freight

➢ Every tonne of MoP 
travels by overland 
conveyor until the 
export storage facility 
situated next to the 
jetty.

➢ Competitors pay far 
more by truck or rail

• Lowest freight cost

➢ Due to its proximity to 

Brazil ports, Kore 

would pay less than 

US$ 20/t  in ocean 

freight.

Why Kola is succeeding
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Brazil Blending - Granular MOP used for producing bulk blends

• The NPK fertilizer industry is one of the main 
MoP consumers in Brazil, producing high-K-
content blends. 

• Brazilian agricultural practices have been 
strongly influenced by the US, with bulk 
blending being the preferred method of 
generating NPK fertilizers. Brazil produces 22-
23 Mtpa of mixed fertilizers, primarily bulk 
blends, which require granular MoP.

Source: Argus Media group

Brazil imports of MoP grade, 2023

‘000t
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Kore – Non-Binding Term Sheets for US$ 2.2bn Signed

• 10 June 2025, non-binding term sheets signed with OWI-RAMS amounting to 

approximately US$2.2 billion 

• OWI-RAMS is an investment platform headquartered in Zug, Switzerland, and is part of the 

portfolio of listed Record PLC – who have assets under management of US$110.3 billion

• US$2.2 billion financing package:

• A senior secured project financing facility, representing 70% of the total estimated funding requirement and 

amounting to approximately US$1.53 billion

• A quasi-equity revenue-linked financing arrangement, representing the remaining 30% of the total estimated 

funding requirement and amounting to approximately US$655 million

• Royalty Finance Facility structure eliminates requirement for Kore Potash to raise equity 

funding in respect of the construction, development and operation of the Kola Project, 

avoiding the issuance of new shares and preserving ownership for existing shareholders

• Expected financial close in Q2/Q3 2026
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Indicative Targeted Timeline

The indicative timeline of these major milestones to first production from Kola Project is as follows:

• Q1 2026 - Proposed Completion of early works under the Early Works Agreement (“EWA”). These 

include supplementary geological surveys, beneficiation testing, and FEED (Front End Engineering 

Design) for shaft works.

• H2 of 2026:

• Completion of Relocation Action Plan (“RAP”) and Environmental and Social Impact Assessment 

(“ESIA”) updates

• Financial close

• Full Notice to Proceed issued under the EPC

• H2 2026 - Assumed commencement of construction under the EPC.

• Construction period is 43 months

• 2029/30 – Planned first production at the Kola Project.

Source: https://korepotashˌcom/wp-content/uploads/2024/11/Finalisation-of-EPC-Contractˌpdf
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Fundraise and use of proceeds

Kore is seeking to raise US$ 10 million 
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Use of Funds US$

Payment to PowerChina for 2022 and 2023 optimization 

work outstanding balance 2,200,000
ESIA update (incl. RAP and DUP) 800,000

Advisory/Legal Costs 3,000,000

Early test works support 200,000

Working Capital & Fundraise Cost 3,800,000

Total 10,000,000
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Summary

• Non-binding term sheets with OWI-RAMS for US$2.2 billion for the total funding requirement 

for the Kola Project

• EPC signed with PowerChina - a leading global player in the industry with a proven track record

• Fixed Price contract which minimises cost overrun risks to the Company

• Contract fortified with reward/penalty mechanisms to incentivise on-time project delivery 

• Structure expected to facilitate accelerated financing and a relatively straightforward construction 

process, leading us to planned production in 2029/30.

• Positive long-term outlook for potash prices

• Kola Project will be self-sufficient with regard to infrastructure

• Signing EPC for the Kola Project is the first milestone in Kore’s trajectory to supplying Potash to 

the Brazilian market, setting in motion a targeted timeline to the first production

• The EPC reaffirms the board's aim for Kore Potash to become one of the lowest-cost producers 

globally for the Brazilian agricultural market and high-growth African markets.

Delivering the development of a world class asset
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Board of Directors

David Hathorn
Chairman

David Hathorn is the ex-CEO of the Mondi Group (30 April 2017). The 
Mondi Group, is a FTSE 100 global packaging and paper listed group on 
both the London and Johannesburg stock exchanges, with operations in 
30 countries and employing 25,000 people. The Mondi Group 
performed exceptionally well under David’s leadership.

Before Mondi, David was at Anglo American, where he was a member of 
the Group Executive Committee from 2003 and an Executive Director of 
Anglo American PLC from 2005, serving on several of the Boards of the 
Group’s major mining operations.

André Baya
Chief Executive Officer (Non-Board)

André has over 20 years of experience in the global mining and agriculture sectors and 
brings significant African experience including having held senior positions for groups 
with operations in the Republic of Congo. Immediately prior to joining Kore Potash, 
André worked as a management consultant, leading the corporate re-engineering of 
Fraser Alexander (Pty) Ltd.’s African subsidiaries and the corporate development of 
Fortescue Mining Group’s Belinga iron ore project in Gabon.

Prior to this, André was Country and General Manager for a variety of global mining 
corporations including Sundance Resources, Cominco, Roxgold, Alliance Mining 
Commodities, Orezone and Central Copper Resources. Other notable positions include 
Chief Operating Officer at Managem Group, the international Moroccan mining group, 
where he was responsible for the management of the Managem Group’s operations 
and development projects across eight African nations. Between 1985 and 2001, 
André spent 15 years in trade and agriculture, in both technical and managerial roles 
for industrial chemicals and agrochemicals businesses in Africa and beyond.

Jonathan Trollip
Non-Executive

Jonathan is a globally experienced Director (Executive and Non-
Executive) with over 30 years of commercial, corporate, transactional, 
governance and legal experience. He is currently the Non-Executive 
Chairman of Global Value Fund Ltd (ASX listed), Plato Income Maximiser 
Limited (ASX listed), Spheria Emerging Companies Limited (ASX listed) 
and Future Generation Investment Company Ltd and Antipodes Global 
Investment Company Ltd and holds various private company 
Directorships in non-profitable organisations.

Jonathan is also a Principal and Director of Meridian International 
Capital Limited, which is a Sydney (Australia) based structured finance 
group where he has been in engaged for the past 22 years. During this 
time, Jonathan has been involved in financing numerous resource 
transactions in various global locations.

Prior to this, Jonathan was a Partner with Herbert Smith Freehills law 
firm. He holds postgraduate degrees in economics and law, he is an 
admitted attorney in both England and Australia and is a Fellow of the 
Australian Institute of Company Directors.

David Netherway
Non-Executive

David Netherway is a mining engineer with over 45 years of experience in the mining 
industry. He was involved in the construction and development of the New Liberty, 
Iduapriem, Siguiri, Samira Hill and Kiniero gold mines in West Africa and has mining 
experience in Africa, Australia, China, Canada, India and the Former Soviet Union. Mr 
Netherway served as the CEO of Shield Mining until its takeover by Gryphon Minerals.

Prior to that, he was the CEO of Toronto listed Afcan Mining Corporation, a China 
focused gold mining company that was sold to Eldorado Gold in 2005. He was also the 
Chairman of Afferro Mining Inc. which was acquired by IMIC in 2013 and of Aureus 
Mining Inc., taken over by MNG in 2020. Mr Netherway has held senior management 
positions and NED roles in a number of mining companies including Golden Shamrock 
Mines, Ashanti Goldfields, Semafo Inc., Orezone Inc, Gryphon Mining Ltd, and was a 
founder and Chairman of Altus Strategies Ltd from 2007-22.

Mr Netherway’s recent Non-Executive Director positions include: ASX listed Canyon 
Resources Ltd, TSXV-listed Elemental AltusRoyalties Corporation, Silver47 Exploration 
Corp. and various private companies.

Wouter Pulinx
Non-Executive

Wouter Pulinx serves as a legal counsel in the Belgian office of Sociedad 
Química y Minera de Chile S.A. overseeing legal operations in 
commercial offices in the AMEA area. He has over 8 years of tax, 
compliance and legal experience.

Previously Wouter has worked as a tax lawyer at DLA Piper LLP.

Amit Kamlesh Kumar Mehta
Non-Executive

Mr Amit Kamlesh Kumar Mehta is the Senior Manager in the Private Equity team at 
Oman Investment Authority (OIA), the Sovereign Wealth fund of Oman. He oversees 
the diversified investments strategy covering the Metals and Mining investments, 
Renewables and Energy Transition sector. He has over 14 years of Private Equity and 
Investment Banking experience working across the New York and Middle East regions. 
His position within OIA gives him commercial and corporate perspectives that will be 
of value to Kore Potash.
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Major Shareholders – September 2025

Source: https://korepotashˌcom/wp-content/uploads/2024/11/Finalisation-of-EPC-Contractˌpdf
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