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CONFIDENTIAL INFORMATION FOR POTENTIAL INVESTORS ONLY

The content of this overview and the comments and information contained within it (together the "Document") are intended solely to inform/update potential investors about the activities of Evolution Potash 
(“Evolution”, “EP” or the “Company”). It does not constitute an offer to sell or solicitation of an offer to buy any securities of the Company, nor shall there be any sale of any securities of the Company in any 
jurisdiction in which such sale would be unlawful. This Document is considered confidential information and is for the confidential use of only those persons to whom it is delivered by the Company and is 
not to be made available to any other person without prior consent of the Company. Potential investors will be held responsible for any damages resulting from improper disclosure by such potential 
investor. The Company or the Agents have circulated the Document via email. Any person who is not a potential investor and who was directly sent this information is restricted from having access to this 
Document without prior written consent from the Company. By opening this pdf Document which was attached to the email you received, you hereby certify you are a potential investor and agree to all 
applicable terms and conditions herein. None of the Company, the Agents or any of their respective affiliates, officers, directors, shareholders, employees, consultants, advisors, agents or representatives 
make any representation or warranty, express or implied, at law or in equity, in connection with any of the information made available either herein or provided in connection with this Document, including, 
but not limited to, the quality, accuracy, materiality or completeness of the information contained herein. Any person who does not qualify as a potential investor must not view the Document, must delete 
the Document along with the email attaching it and must not read or act upon any of the information contained within it in any way whatsoever.

FORWARD LOOKING STATEMENTS

This Document contains certain statements and information which constitute “forward-looking information” and “forward-looking statements” (collectively, "forward-looking statements") within the meaning of 
applicable Canadian securities laws. Forward-looking statements may be identified by words such as “may”, “would”, “could”, “will”, “intend”, “plan”, “anticipate”, “believe”, “contemplate”, “seek”, “propose”, 
“estimate”, “expect”, “target” and similar expressions, and include suggestions of future outcomes or other expectations, intentions or objectives. Readers are cautioned not to place reliance on forward-
looking statements, as there can be no assurance that the assumptions on which such information is based, although considered reasonable at the time, will prove to be correct or accurate. By their nature, 
forward-looking statements involve numerous assumptions and the consideration of known and unknown risks and uncertainties, some of which are specific to the Company and others that apply to the 
industry in general, which contribute to the possibility that the predictions, forecasts, projections and other forward-looking statements will not occur, including, but not limited to: the impact of general 
economic conditions, industry conditions, currency fluctuations, imprecision of internal estimates, political risks, competition from other industry participants, the lack of availability of qualified personnel or 
management, reliance on third party partners and ability to access sufficient funding from internal and external sources. Actual results, performance or achievements may differ materially from any 
estimates or projections of future results or performance expressed in, or implied by, any forward-looking statements in this Document, and, accordingly, no assurance can be given that any of the events 
anticipated by the forward-looking statements contained herein will transpire or, if any of them do occur, what benefits, if any, the Company will derive therefrom. The forward-looking statements contained 
in this Document are made as of the date hereof and the Company undertakes no obligation to update publicly or revise any forward-looking statements, whether as a result of new information, future 
events or otherwise, unless expressly required by applicable Canadian securities laws. The forward-looking statements contained in this Document are expressly qualified by the foregoing cautionary 
statements.

UNDER NO CIRCUMSTANCES WHATSOEVER SHALL THE COMPANY, ITS DIRECTORS, OFFICERS, REPRESENTATIVES, AGENTS, CONSULTANTS OR EMPLOYEES BE LIABLE FOR ANY 
DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE SUFFERED BY ANY PERSON RELYING ON ANY STATEMENTS OR OMISSIONS FROM THIS DOCUMENT AND TO THE MAXIMUM 
EXTENT PERMITTED BY LAW, ALL CONDITIONS, WARRANTIES AND OTHER TERMS WHICH MIGHT BE IMPLIED BY STATUTE, COMMON LAW OR THE LAW OF EQUITY ARE EXPRESSLY 
EXCLUDED.
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CAUTIONARY STATEMENT FOR U.S. INVESTORS

This Presentation does not constitute or form part of, and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any securities.  Any securities of the Company 
to be offered or sold will be offered on a “private placement” basis solely to accredited investors, as defined Rule 501 of Regulation D under the United States Securities Act of 1933, as amended (the 
“Securities Act”).  If an offer to sell or the solicitation of an offer to purchase or subscribe for securities is made, it will be made by applicable legal documents, which will require prospective investors to 
represent, among other things (in substance), that they are eligible investors, qualify as “accredited investors,” are familiar with and understand the terms of the offering and the applicable resale 
restrictions, acknowledge that any such purchase or subscription is being made on a private placement basis, have all requisite authority to make such investment, as well as representations as to access 
to information, investment intent and ability to bear the economic risk of loss of any such investment.  This presentation is qualified in its entirety by reference to those legal documents.

The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933 and are not being offered to the public in the United States except pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act and any other applicable securities laws. 

IN MAKING ANY INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND THE TERMS OF ANY OFFERING THAT MAY BE MADE WITH 
RESPECT TO THE COMPANY, INCLUDING THE MERITS AND RISKS INVOLVED. THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE 
COMMISSION OR BY ANY STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES OR ANY CANADIAN SECURITIES 
REGULATOR PASSED ON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

You are urged to request any additional information you may consider necessary or desirable in making an informed investment decision with respect to the Company.  You are invited to meet with 
representatives of the Company, and to discuss with, ask questions of, and receive answers from such representatives concerning information contained herein, and to obtain any additional information (to 
the extent that such representatives possess such information or can acquire it without unreasonable effort or expense) necessary to verify the information contained herein.

Purchasing securities of the Company should be considered a risky and speculative investment and is appropriate only for investors who can absorb the possible loss of their entire investment. There is no 
public market for the securities of the Company and one may never develop. Therefore, investors may find it difficult to resell their securities.

This presentation contains “forward-looking” statements. We desire to take advantage of the “safe harbor” provisions of the Private Securities Litigation Reform Act of 1995 and we are including this 
statement for the express purpose of availing ourselves of the protections of such safe harbor with respect to all of such forward-looking statements. Certain information contained herein constitutes 
“forward-looking” statements, which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or 
the negatives thereof or other variations thereon or other comparable terminology.   Other examples of forward-looking statements include, but are not limited to: (i) projections of revenues, income or loss, 
earnings or loss per share, capital expenditures, growth prospects, dividends, capital structure and other financial items, (ii) statements of plans and objectives of ours or our management results or Board 
of Directors, including the introduction of new products or services, or estimates or predictions of actions by customers, suppliers, competitors or regulating authorities, (iii) statements of future economic 
performance and (iv) statements of assumptions underlying other statements and statements about us or our business.  Our ability to predict projected results or to predict the effect of any legislation or 
other pending events on our operating results is inherently uncertain. Therefore, we wish to caution each reviewer of this presentation to carefully consider specific factors, including competition for 
products, services and technology; the uncertainty of developing or obtaining rights to new products, services or technologies that will be accepted by the market; the effects of government regulations and 
other factors discussed herein because such factors in some cases have affected and, in the future (together with other factors) could affect, the ability to achieve projected results and may cause actual 
results to differ materially from those expressed herein.  The Company is under no obligation, and expressly disclaims any obligation, to update forward-looking statements to reflect actual results, changes 
in assumptions or changes in other factors affecting forward-looking information.  In considering the prior performance information contained herein, you should bear in mind that past performance is not 
indicative of future results, and there can be no assurance that the Company will achieve comparable results or that the Company will be able to implement its operational strategy or achieve its financial 
objectives. 
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Evolution Potash: 
A Better Way

Proven Team
Evolution is led by an executive team with deep experience in the potash 
industry based in Saskatoon, Saskatchewan.

Glenbrea Project 
Evolution’s first greenfield potash project is ideally located in the heart of the world’s 
largest potash basin in Saskatchewan. 100% working interest and a high-grade 
Crown and Freehold land base to support multiple expansions.

Innovative Potash Production
Evolution’s innovative licensed technology and proven industry methods are 
expected to produce 225,000 tones per year per module and substantially reduce 
the environmental impact of potash production with no tailings.

Premium Market Products
Evolution will fill a market gap with premium industrial & food/feed grade, organic 
certifiable, and Eco-labeled potash production facilities using simple proprietary 
technology and proven methods.
Full commercial 225Ktpa offtake agreements in place.

Strong Economics
Project NPV10 $533M.
Project IRR of 47% @ $543/tonne.
Quick to production and expeditious payback period of  less than 2 years.
Low upfront capital cost of $143 M.

Potash Production redefined from 
start to finish using an Innovative 
Selective Solution Process to make 
Premium Eco-labelled Potash.

Better for our Shareholders.
Better for our Industry.
Better for our Customers.
Better for our Communities.
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Proven Team
Evolution’s team has worked at the executive and lead 
technical levels to develop 90% of Saskatchewan’s 
potash, which accounts for 1/3 the world supply.

Our team has worked to provide fertilizer to more than 
40 countries that feed more than 1 billion people today.

Notable Team Experience
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Bradley Fettis
President & CEO, Director
30+ years in the Potash and Energy 
Industry. Former COO of Rallyemont
Energy (Husky/Serafina/Strathcona), Vice 
President & Director at Athabasca Potash 
(BHP), and Management at PotashCorp 
(Nutrien).

Don Larmour
CTO, Director
40+ years in the Potash Industry. 
President, Global Potash Solutions, and 
Former Management & Tech Services at 
PotashCorp (Nutrien).

Bill Brown
COO
35+ years in resources industry and an 
expert in thermal recovery. Senior 
management and corporate officer with 
both public and private Canadian oil 
companies.

Jeff Ruszkowski
CFO
20+ years in Financial Institutions and 
Construction. Former Senior Lender, Mid 
Markets at Bank of Montreal; Senior 
Agriculture Lender TD., RBC Dominion 
Securities.

Dr. Don Gendzwill
Principal Geophysicist
60 years in potash, energy and academia, 
and the Father of Potash Geophysics. 
Former Professor of Geophysics at the 
University of Saskatchewan. 

Lola Piché
Principal Geologist
20+ years in the global Potash Industry in 
projects in all phases, and in all known 
potash basins around the world. 

Jason Garbell
Strategic Advisor 
20+ years in intellectual property assets, 
negotiating and structuring  innovation-
based partnerships in the agricultural 
industry.

Senior Director of BioAg Marketing and 
Strategy

Sam Sangha
Investor Relations
Mr.Sangha has over 20 years experience in 
capital markets starting as an investment 
advisor followed by investor relations roles 
with publicly listed companies in a wide 
variety of sectors including mining, oil & 
gas, technology.
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The Current State of Potash
Traditional Potash Mining has a major environmental 
footprint and is impacted by operational and economic 
challenges and high capital and operating costs.

Conventional Underground Mining

• 1950’s technology: Mining machines cut 
ore from potash deposits underground up 
to 1km depth.  Flooding and collapses are 
dangers.

• Shafts allow access for air, 200+ people, 
and equipment and supplies.  Cut ore is 
hoisted to surface for milling. 

• For every 1 tonne of potash product, over 2 
tonnes of salt waste is separated and 
stored in huge tailings piles on surface - for 
generations. 

2022 | PRIVATE | CONFIDENTIAL DRAFT

Roof Collapse Flooding

Large Surface Tailings

Conventional Solution Mining

• 1960’s technology: Water, heated and 
pumped by vertical well pairs into the 
potash orebody, dissolves all the potash 
ore, and forms huge football-stadium sized 
caverns.

• The brine pumped back to surface for 
processing, where salt is removed and 
stored on surface.

• It has a large footprint, and a higher 
CO2/tonne.
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Evolution's 
Opportunity
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Evolution Potash has proprietary extraction 
and milling technologies that will enhance the  
economics and sustainability of selective 
solution potash production.

 New generation of technologies
 High efficiency and purity
 Environmentally friendly
 Sustainable approach to food supply
 Exceptional economics
 Low-cost structure
 Premium product niche strategy
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Strategic Advantage
Improved
Methods + Lower Costs 

& Local Production + Higher Quality Product = Better Return

Proven
• Leveraging proven oil & gas 

technology into Potash.
• Mill equipment is off the shelf.

Safe and Sustainable
• Salt and Brine tailings on surface are 

eliminated. Less inputs and lower CO2 
emissions than traditional legacy 
potash mines.

Lower Permitting Risk
• Small footprint is a ‘non-development’ 

by regulators, with shorter permitting 
timelines.

Lower Capex
• Constructing a small modular 

Evolution mine has 40x less capital 
intensity than a large traditional mine.

Lower Opex
• Evolution’s extraction and 

crystallization process is more cost 
efficient than traditional methods.

Local Production
• Local production solves logistics and 

supply chain issues.
• Stranded deposits globally are now 

economical.

Premium Products
• Evolution’s proprietary pelletization

process produces a 99%+ pure 
product.

• Addresses the short supply of pure 
product for industrial and technical 
users.

• Pellets are desired by Ag users for its 
superior quality and application 
performance.

Market Savvy
• Modules can tailor products to suit 

offtake requirements and demand.
• First true environmentally-friendly 

potash product to market; not 
directly competing for market share.

Best-in-Class
• Premium pricing
• Higher netbacks.
• Risk Mitigation.

Faster to Profits
• Time to first revenue takes 

40% less time than a 
traditional mine.

• Evolution expects a project 
pre-tax IRR of 47% at current 
industry plant-gate pricing.



ESG
Value Driven 
Profits

Environmental
Less land and energy inputs. No tailings stored on surface. Less 
carbon emissions per tonne.  Evolution uses brackish brine sourced 
from deep in the ground that has no agricultural or competitive use at 
all.  This sustainably lowers costs and increases profits.

Social
Selection solution mining eliminates the need for people to work 1km 
underground, significantly improving the hazard risk profile. Local 
communities benefit from long-term jobs and high yielding crops.

Governance
Executive team has over 165 years of industry experience. Evolution 
is designed to have leading standards for transparency, ethics and 
professionalism for all stakeholders. Executive compensation and 
shareholder returns are tied to performance.

The world needs to increase potash production 
to feed our growing population, but it should not 
come at the expense of our environment. 

Evolution can produce higher quality 
products in a truly sustainable manner.
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Evo-Pellet



A Unique 
Opportunity
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Potash Track Record of Success
Previous experience includes $11 billion in potash expansions in both 
mining, milling and selling potash globally.
Athabasca Potash core team: $50M IPO and $341M takeover by BHP two years 
later (now BHP Jansen).

Market Supply Shortage
Russia and Belarus sanctioned 38% of global potash supply.
Evolution’s Glenbrea project is just over 2 years to first production.
Glenbrea’s land package can accommodate multiple expansions.

Compelling Investment & Valuation
Conservative $19M pre-money valuation.
Pre-feasibility Study to feed a NI43-101 is complete.
High insider ownership at 43%; majority of shareholders to-date are insiders, 
friends & family, and close business associates.

Problem Solved
Evolution is introducing a premium product distinct from conventional producers.
Low costs and no tailings breaks down the barriers to entry & allows for mid-
sized industrial users/offtake groups to secure their own sustainable supply.
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Current Offering:
$30M Private Placement

Offering Details
$30 M CAD Private Placement 
20% over-allotment permitted to accelerate development. 
Grassroots exploration activities are Canadian 
Exploration Expense eligible for Flow Through shares.

Common Shares – $1.50
FT Shares – $1.65
Premium FT Shares – $2.10

Building Towards an IPO
Evolution Potash is currently defining a plan with their 
advisors to take the company public through a Go Public 
Transaction by May 31, 2023.
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Use of Proceeds
Use of Proceeds   $30 M Share Offering

3D Seismic Program $4.1
Engineering $2.9
Drilling $6.3
Environmental Assessment $1.6
IPO Activities $3.5
G&A, Working Capital and Other $5.7
Licensing Fee $0.5
Financing Costs $2.6
Contingency 20% $2.8
Total $30 M

Proceeds Will Deliver:

A shovel ready construction project 
with permitting in hand.

Compliant NI 43-101 instrument 
report with a defined resource base.

All necessary requirements to have 
an Initial Public Offering.
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Value Roadmap 

Fall 2022
$30 M 

Financing
Share Price $1.50

Post Money Value $50 M

≤ Spring 2023
Potential 
Go- Public

Equity Financing
This round, along with debt financing can fully 
fund the $143M Glenbrea Project.

Fall 2024
Glenbrea Project 

Start Up
Annual Project Cash Flow > $90M

All information on this slide is illustrative and subject to change, however, what these numbers demonstrate is Evolution Potash’s value creation potential. 
The illustrative stairway does not represent the highest case or lowest case outcome, but a possible outcome using industry valuation methods.
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2024+
Strong base to continue development of 
additional projects with minimal dilution.



The Glenbrea 
Project
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Glenbrea – Location Mining Friendly Jurisdiction
The 2021 Fraser Institute Survey ranked Saskatchewan 
#2 in the world for Investment Attractiveness.
Stable regulations, reasonable royalties, abundant 
resources, and supportive incentives.

Adjacent Properties
Near the K+S Bethune and Mosaic Belle Plaine 
conventional solution mines.

Infrastructure & Logistics
Roads, rail, power, natural gas, and water
are on or adjacent to the
Glenbrea property.

Ideally located in the heart of
Saskatchewan’s Potash Belt.

Glenbrea
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Glenbrea – Resource

Key Attributes Identified
• Suitable Grade / Thickness / Tonnage.
• Low Carnallite Impurities.
• Low Clay / Insoluble Impurities.
• Flat & Continuous Deposit.
• Proper depth and high formation temperature.
• 2D seismic acquired and interpreted onsite.
• Ample land base for multiple expansions.
• All three potash zones present for future selective 

solution extraction.
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Two historic wells offsetting Glenbrea with logs and core and 60 linear 
kms of 2D seismic indicates a high quality and quantity of resource 
suitable for development at Glenbrea.
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Glenbrea – Proven Process
Evolution uses proven oilfield horizontal drilling 
techniques to inject locally sourced brine into deposits 
using a closed loop & heat exchange process in a 
scalable modular package.

Method
A small modular mill and a wellpad connect to horizontal wells in the 
potash deposits ~1.5km deep made of potassium (KCl) and sodium 
(NaCl) salt crystals.
Hot natural brine (not fresh water) is pumped in a closed loop through the 
wells, dissolves the ore, and becomes saturated. The majority of the NaCl 
is left behind as a matrix of salt and forms long, porous caverns.
The saturated brine is pumped from the caverns up to the mill. Pure KCl
is removed by sequential cooling. The NaCl in the brine does not 
recrystallize. The KCl-lean brine is reheated, and then looped back into 
the cavern to dissolve more KCl.

Direct Analogs
Modular scalable technology: used with industry leading small-scale 
SAGD modular plants operating in SK.
Selective solutioning of Potash: used at Nutrien’s 200kTpa Patience Lake 
Mine, which circulates brine through old flooded mining rooms. 
Horizontal drilling: used to enhance the production rates of KCl at Cane 
Creek Mine outside Moab in Utah.
Proven equipment: 90% of our equipment is off the shelf and used in 
Potash.  Our product crystallizers have been used for decades at ICL’s UK 
Boulby Mine.

Glenbrea 
Module
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Glenbrea – Development
Potash Mineral Permits

Crown potash disposition acquired in Dec 2021 = ~37.2 mi2 / 9637 ha.
Freehold Lands acquired = 3.6 mi2 / 932 ha, and still growing.

Exploration and Resource Modelling
3D Seismic permitted. Shooting 3D Seismic in the field now. 
Then, we drill, core, and log wells for and update in a 43-101 to support 
an IPO.

Engineering and Environmental Studies
Site-specific Pre-Feed engineering complete.
Drill hole planning and costing complete.
Baseline environmental studies ongoing.
Process design and Equipment selection complete.
Initial CRU Price Forecast/Market Study complete.
Surface land location evaluation underway.

Next Steps to Construction-Ready
FEED and Detail design kickoff in Q3. 
Procurement of long lead items.
Continue Environmental Studies, Water sourcing and Injection, and 
submit for regulatory review next year.
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Premium
AG & Industrial

White, >=98% KCL

Standard/Granular 
Chemical Production

White
>=98% KCL

Agricultural  Standard/Granular 
Red, White, Pink 

>= 95% KCL

Evolution
> 99% KCl

Glenbrea – Offtake in Place

Immediate Term – North America Mid to Long Term – A Global Approach 

Glenbrea’s 225,000tpa offtake is fully committed with our distribution partner, 
Taurus Agricultural Marketing Inc. 

Taurus - Strategic partner for Premium AG market:

● 700 Ship-to points, 40 Rail terminals, 12 major Fertilizer hubs

Future Expansion 

Premium AG and Key Industrial Customer Base.

New Eco-label Potash Market Segment

• 10% of total potash market 

• Small modular production in key 
regions

• Key market portfolio component

Evolution 
Direct Sales

Focus on “Eco-label” sustainably produced potash demand.

Strategic partners with long-term offtake agreements.

Preferred supplier of Premium AG and Industrial sector.

Our premium product with Eco-labelling is in demand by customers globally.  It fills a current 400,000 tonne per year market gap in the industrial market.   
It creates an Evolution Potash ‘niche’ in the market and avoids direct competition with major industry producers. 

19

Secondary market for Evolution 
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Plate Gate Sales Price
$381 /t

Margins: 73%
NPV7: $497 M
NPV10: $319 M

Annual Revenue (5 Yr Avg): $86 M
Undiscounted Cash Flow: $1.9 B

IRR: 34%

Pay back on development capital: <3 years

Conservative Long-Term 
Pricing Economics

30 Year Project Life
*Using most Recent Exchange Rate Effective April 2022 $1.25 Cdn/$1.00 U.S

*All figures are estimates based on CRU plant-gate price forecast of $543/tonne as of June 2022, pre-tax, and in $CDN.

Plate Gate Sales Price
$543 /t

Margins: 76%
NPV7: $803 M
NPV10: $533 M

Annual Revenue (5 Yr Avg): $122 M
Undiscounted Cash Flow: $2.8 B

IRR: 47%

Pay back on development capital: < 2 years

Evolution’s Current  
Pricing Economics

Plate Gate Sales Price
$254 /t

Margins: 67%
NPV7: $255 M
NPV10: $150 M

Annual Revenue (5 Yr Avg): $57 M
Undiscounted Cash Flow: $1.1 B

IRR: 23%

Pay back on development capital: 4 years

Historic Industry-Low
Pricing Economics
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Glenbrea – Economic Projections
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Glenbrea – Scalable Growth

21

Annual revenues est. from ten modules:
$1,430,000,000 per year

All figures are estimated based on CRU plant-gate price
forecast of $543/tonne as of June 2022, pre-tax, and in $CDN.
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Contact
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Bradley V.A. Fettis

President and CEO, Director

Mobile: 306.221.9771

bradley.fettis@evolutionpotash.com

Jeff Ruszkowski

CFO

Mobile: 306.222.8486

jeff.ruszkowski@evolutionpotash.com



Appendix
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Potash 101
What is Potash?

The term “potash” refers to potassium-rich KCl fertilizer found in mined salts.  
Potash is critical to the production of crops including corn, soybeans, wheat & barley.  
High grade potash is used in animal feedstock and in industrial processes such as 
batteries, pharmaceuticals, food processing, soaps, water softeners, drilling muds and 
textile manufacturing.

How is it Produced?
Potash is extracted using two methods: open shaft mining and solution mining. Open 
shaft mining requires underground workers whereas solution mining requires large 
volumes of water and brine. Conventional mines leave a large environmental footprint. 

Who buys Potash?
Approximately 90% of global potash production is used as agricultural fertilizer. Brazil, 
China, US are the 3 largest importers of potash by volume. The remaining 10% used 
in the food/technical/industrial sector.

Who are the Competitors?
75%+ of global production comes from six producers with 33% coming from Canada, 
and 38% came from Russia and Belarus – now sanctioned. Three companies now 
control the majority of the global potash market's supply (Nutrien, Mosaic and K+S).
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Critical 
Minerals

• On December 18, 2019, Canada announced 
that it joined the U.S.-led, multi-country 
Energy Resource Governance Initiative, which 
aims to promote secure and resilient supply 
chains for critical energy minerals.

• Canada is an important supplier of 13 of 
the 35 minerals the US has identified as 
critical to economic and national security.

• Canada is currently the largest supplier of 
potash, indium, aluminum and tellurium to the 
U.S. and the second-largest supplier of 
niobium, tungsten and magnesium.

The Government of Canada 
has developed the following 
list of 31 minerals considered 
critical for the sustainable 
economic success of Canada.

• Aluminum
• Antimony
• Bismuth
• Cesium
• Chromium
• Cobalt
• Copper
• Fluorspar
• Gallium
• Germanium
• Graphite
• Helium
• Indium

• Lithium
• Magnesium
• Manganese
• Molybdenum
• Nickel
• Niobium
• Platinum group metals

• Potash
• Rare earth elements
• Scandium
• Tantalum
• Tellurium
• Tin
• Titanium
• Tungsten
• Uranium
• Vanadium
• Zinc
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Increasing 
Potash Demand
The industry needs to shift to adopt 
lower cost, lower-impact solutions, 
and higher quality products. Here’s 
why.

Population Growth
Growing population with limited farmland raises the need for high crop 
yields, which stimulates fertilizer demand.

Price Volatility
Market for lower grade is highly commoditized. Producers are at the mercy 
of the price environment.

Quantity over Quality
Higher purity grade has been significantly under supplied as suppliers 
traditionally focus on large scale production of red products rather than 
premium white products.

Status Quo – Expensive & Risky
Traditional potash production is heavily capital intensive and comes with 
unpalatable ESG risk.
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Evolving Potash Production

● Small decentralized production has less risk, better economics, has a negligible environmental impact, and can produce close to market.

● Simple logistics allow us to truck and fan to distributors and end users.

● Our target premium products are designed for our customers needs - Higher quality, higher grade, Eco Labelled & Organic Certifiable, and give 
customers a price-competitive choice for a premium product, outside of the oligopoly.

Evolution knows smaller is better, with a local market advantage and a sustainable upside.

Environmentally Friendly

No Surface Salt Tailings or Brine Ponds

Simple Environmental Approvals

● Small & Scalable – 30 Acres, a farmyard-sized footprint.

● Modularized off-the-shelf equipment under fabric structures.

● One wellpad on surface to access Potash via horizontal wells.

● Modules are low CAPEX, quickly installed, flexible AND SIMPLE.         
And simple is never easy – it needs experience.

● Truck and fan our Evo-Pellets to local markets. 3 months storage on site.

● Other nutrient production modules are easily added on –
NOP, SOP, MgCO3.
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Dissolution 
Chemistry 101

Time for a Coffee
• Think of adding sugar to a cup of coffee... 
• A hot cup of coffee will dissolve more sugar, and faster, than a cold one.
• Fine sugar has a larger surface area & dissolves faster than coarse sugar.
• If you stir it, it dissolves faster.
• As the coffee becomes sweeter – more saturated – and the sugar dissolves 

more slowly.
• Once it gets fully saturated, it can dissolve no more sugar at that temperature, 

and any extra sugar you add just sits at the bottom of the cup.

The Recipe Works
• High temperature increases dissolution rates.
• Flow increases dissolution rates.
• Horizontal wells increase the available surface area for dissolution – 5x to 7x 

that of typical solution mines with vertical wells.
• KCl has higher solubility rates than NaCl at higher temperatures.
• KCl will precipitate out in the mill. NaCl can not.

Dissolution rates depend on:

Temperature  
Surface Area

Agitation / Flow



Glenbrea Dissolution Chemistry 
Potash Ore is largely a mix of NaCl and KCl, and selectively dissolving and producing potash with a brine is simple.  

To Selectively Mine Potash

Before After

We heat our brine recipe:
• KCl solubility goes up.  It can dissolve more potash.

• NaCl solubility goes down.  It will dissolve less salt.

Our brine gets quickly saturated in salt, and just like that cup of coffee it can 
take no more so the salt in the ore remains.

Our brine still has room to dissolve more potash, and continues to selectively 
take it out of the ore, leaving a porous salt matrix behind.

To Selectively Produce Potash
We cool the brine down in 4 stages:
• KCl solubility goes way down.  Produced brine drops its KCl.
• NaCl solubility goes up.  Produced Brine when cooled will hold its salt.
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● 3 unique horizontally developed caverns required for Initial production –
5 year life/Cavern.

● A 4th Cavern will be developed for redundancy. Similar or improved ramp up periods are projected 
based on our testing.

● Simple array, no need for Workovers and tubing adjustments.

● Production year round with off the shelf proven Whiting-brand crystallizers.

● Compaction uses proven tech. Inclusion of Pelletization = High-grade, spherical granules, low 
degradation = High quality (on par or better than Cory/Allan/Belle Plaine).

● Accommodation for Brine flow interruptions, Carnallitic ore included.

Glenbrea’s Competitive Advantage

Simplest design with redundancy 

Year round production

Proven compaction technology

High grade product fits ALL 
applications
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Glenbrea – Economic Highlights
Glenbrea is on the Lowest End of the Conversion Cost Curve

31

Economic Summary
225,000 tpa (30 year life)

Development Capital $636 
capex/tonne/year

Operating Cost $56 /t

Sustaining Capital $6 /t

Project Operating CF (1st full year) $92 M

NPV10 $533 M

IRR 47%

Payback
(years from initial production) < 2 

Payback
(years from Q3 2022) 4

All figures are estimated based on CRU plant-gate price forecast of 
$543/tonne as of June 2022, pre-tax, and in $CDN.
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Glenbrea – Cash Flow Projections 
Capital spend of $143 million paid back within 4 years of Q3 2022

2022 2023 2024 2025 2026 2027 2028

Development Capital Expenditures $M $ (15) $ (71) $ (57) $ - $ - $ - $ -
Annual Project Cash Flow $M $ (15) $ (73) $ (54) $89 $94 $93 $93
Cumulative Project Cash Flow Before Tax $M $ (15) $ (88) $ (142) $ (53) $40 $134 $226
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All figures are estimated based on CRU plant-gate price
forecast of $543/tonne as of June 2022, pre-tax, and in $CDN.
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Glenbrea - Project Sensitivities 
(+/- 20%)
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Specifications Conventional Mining Selective Solution
Competitors

Evolution
Potash

Min. Viable 
Production Rates 2.5 MT/y 146-250 kT/y 225k kT/y

Capex per Tonne $3,000-3,500/T $882-1852/T $636
Opex per Tonne $80-120 $64+ $56

Development Time 7-10 years 5 years + 2.5 years

Tailings 2 tonnes salt tailings per 
tonne of potash produced None None

Brine Containment Structure
Large salt tailings, 

brine/slimes ponds, Cooling 
Ponds

None/Production Ponds None

Project Value at US$216/T 
(current market lows)

NPV10
Negative Negative $196M

SK Potash Industry Comparisons
Evolution offers sustainable potash production and the lowest full cycle development costs in the industry.
The 99% pure, environmentally sustainable potash products enable Evolution to sell to agricultural, technical and industrial markets leading to market 
diversification (geography, usage).
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Key Risks - Assessment & Mitigation
Production & Process Risks Execution Risks

Land and Resource Drilling / Caverns Extraction Processing Potash Products Competitor response Achieving sales OPEX
cost risk

CAPEX 
cost risk

Likelihood 
of occurrence Low Very Low Low-to-Moderate Low Low-to-Moderate Low Low Low-to-Moderate

Assessment

Executive team members 
and the consultants engaged 
in the land selection process 
have been working in the 
industry for 30+ years and 
have extensively reviewed 
many of the companies
target properties as in 
previous roles in search 
for large economic 
deposits. The land selection 
is based on extensive review 
of ample publicly-available 
drilling and seismic data and 
proprietary information.

Evolution is only 
using standard
horizontal drilling
practices used for 
decades in Western
Canada.

Evolution has developed 
and filed patents for a 
proprietary drill pattern to 
control and manage cavern 
development. 
Evolution’s projections are 
based on the largest scale 
bench testing done at 
SRC Labs, extensive 
thermal modelling, and 
applied expertise. 
Management has adopted 
existing industry standards 
and cost structures around 
developing caverns.

Additional risk that 
dissolution does not occur 
at the expected 
rate, resulting in the need 
to create another cavern.

Crystallization process results 
in high build ups, 
necessitating more frequent 
maintenance.

Impurities such as Mg-rich 
Carnallite periodically 
encountered in Potash ore 
can dissolve in the brine 
and reduce the amount 
of KCl levels in the system.

The largest variable on 
the product side is ensuring 
that the sizing of the 
crystals that precipitate are 
large enough to effectively 
make the required 
quantity/quality 
of granular KCl and/or Evo-
pellets.

Evolution is only producing a 
small fraction of the demand in 
the market AND the company 
is focused first on the premium 
AG and industrial and 
technical markets which are 
chronically short supplied 
now. 225,000tpa in a 
60+Mtpa market.

Drop in Domestic 
Ag demand due to 
wet or dry 
conditions happens 
periodically.

Adoption of a 
new pelletized 
product into the 
domestic market will 
grow over time.

Evolutions management team 
have decades of front line and 
executive experience in all the 
major players in the industry.

This experience gives clear 
visibility into the potential at risk 
line items and a deep 
understanding of the size of the 
potential impacts.

The team has close 
relationships with all key OPEX 
and CAPEX suppliers.

Mitigation

Detailed assessment 
of available seismic, drilling, 
and geology process shows
confidence in the viability of 
the Glenbrea resource.
Management 
has explored and 
exploited most of the basin 
for decades.

None needed. Management has brought 
in an additional cavern for 
redundancy, providing 
additional capacity 
and allowing for well work-
overs. Additional caverns 
are ongoing, and easily put 
in place to maintain 
production levels.

More frequent planned 
maintenance resulting in 
higher OPEX/t.

Incremental costs to drill 
additional holes to increase 
flow rate loaded with 
enough KCl.

Mg-rich brines can be purged 
from the system via injection 
wells.

Evolution as a fallback
would simply make an 
industry standard fine or 
compacted granulated 
product. Price point 
per tonne is equivalent to 
the pelletized product 
in demand in the industrial 
and technical markets.

Base case model assumes 
no price-premiums.

Nothing specific needed. Evolution has 
full offtake
agreement with 
Taurus(Canada’s
leading organic
fertilizer company),
and will sell into 
the industrial market 
to mitigate domestic
market cycles.

Evolution has built a model with 
a very large set of variables to 
run sensitivity assessments 
on. Current Engineering and 
equipment price quotations are 
current.
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Investor 
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License
Agreement

IPCo
(2019)

Evolution has the ownership of all 
operating assets, and the use of 
IPCo’s extraction and milling 
technologies, and the full dedication 
of the experienced management 
team to develop the Glenbrea 
Project.

IPCo: Owns and controls patents and
technologies. Developed by 
management, and capitalized in 2019 
by VC investors, western Canadian 
ag-retail offtakers and large corporate
farmers, with support from both Federal 
and Provincial Government grants and 
tax incentives.

Evolution Potash is a mining services company that has expertise in operating potash mining operations and marketing and distribution of potash and related products. Currently, the
Company is evaluating and developing its greenfield Glenbrea project. 102062448 Saskatchewan Ltd. ("IPCo") is a mining technology company that has developed and owns proprietary
technology, patents and other intellectual property for the development, mining, recovery, processing, sales and marketing of potash products and other minerals and resources (as
embodied in certain patents and trade secrets, the "Technology"). In 2019 the Evolution management team capitalized IPCo in order to fund laboratory testing and multiple patents related
to resource extraction, milling and Evo-Pellet product technologies owned by IPCo. Currently, Directors and three officers of Evolution remain directors and officers of IPCo, and are five of
the twenty-three total shareholders of IPCo.

Evolution and IPCo have entered into:
• a framework agreement which establishes a foundation and governance platform for the parties' ongoing collaboration in identifying, evaluating and exploiting opportunities for the

deployment, use and commercialization of IPCo's Technology in global markets, primarily in potash mining operations (the "Framework Agreement"); and
• a sublicense agreement being the first sublicense under the Framework Agreement, for implementing IPCo's Technology at the Glenbrea project (the "Glenbrea Sublicense").

Commercialization of Selected Solution Mining Technology
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Framework Agreement Details
The following descriptions of the Framework Agreement and the Glenbrea Sublicense (and the descriptions set out elsewhere in this presentation) are a summary only of certain material terms and conditions of the Framework Agreement or Glenbrea Sublicense,
as applicable, and do not purport to be complete. Evolution may, without prior notice to shareholders, make changes to the terms and conditions of the Framework Agreement or Glenbrea Sublicense that are different than as summarized in this presentation,
provided such changes would not reasonably be considered materially adverse to the Company. In this section of this presentation, all capitalized terms refer defined terms in the Framework Agreement. The Framework Agreement largely achieves its intended
purpose, through the following mechanisms:

Joint Leadership Team ("JLT"): The Framework Agreement requires the parties to create a JLT that will be responsible for establishing, implementing and overseeing the activities and shared objectives of Evolution and IPCo under the Framework Agreement. The
JLT is expected to develop a long-range plan for commercializing the IPCo technology in global markets. The JLT is also to identify and evaluate opportunities for Commercialization of the Technology ("New Opportunities").

Sublicenses for New Opportunities: Under the Framework Agreement, Evolution has an 90-day Option for exclusive Commercialization of the Technology in any New Opportunity. The Framework Agreement does not pre-establish any substantive or commercial
terms for a particular New Opportunity (e.g., compensation/value/share, IP ownership etc.). Instead, the Framework Agreement contemplates a stand-alone sublicense relating to each New Opportunity. The process for assessing New Opportunities is specifically
designed to ensure that no such opportunity stagnates. Evolution has 90 days to consider whether it will proceed with a New Opportunity, alone or with a third party. If Evolution declines to exercise its 90-day Option, then IPCo may pursue the New Opportunity
alone or with any third party.

• For New Opportunities where Evolution exercises its Option, the Framework Agreement states the parties will enter into good faith negotiations for a sublicense relating to such New Opportunity. The parties expect each New Opportunity to have unique
requirements and characteristics and, accordingly, they have set out only general principles in the Framework Agreement to guide them in the good faith negotiations for each New Opportunity. The Framework Agreement is designed to provide flexibility for
IPCo and Evolution Potash to customize the terms of future sublicenses, which could vary significantly from opportunity to opportunity, to accommodate, for example, specific requirements associated with the New Opportunity (greenfield vs. brownfield), the
geographic location of the New Opportunity, or specific terms needed to accommodate a strategic investor vs. non-strategic investor. Although the parties must agree on their specific rights and obligations an opportunity-by-opportunity basis, the Framework
Agreement sets forth a set of principles for future sublicenses, as follows:

• IPCo is to receive fair value from use of the Technology, which may include facility fees, license fees or royalty fees from the sale of Potash Products made using the Technology.

• Evolution shall use its best efforts to Commercialize the Technology under each sublicense, provided that Evolution may use third-party technology if the Technology is not effective on the New Opportunity or in order to be competitive in the applicable 
market.

• IPCo shall provide services for ensuring successful implementation of the Technology and Evolution shall retain IPCo for such services at compensation to be guided by the fair market value for such services.

• Evolution may use third-party contractors to implement the Technology, subject to IPCo's approval, not to be unreasonably withheld, conditioned or delayed.

• Evolution may, in its discretion, grant sublicenses to the Technology to third parties, provided that:

• such third-party sublicense will be subject to the terms and conditions of the Framework Agreement and the New Opportunity sublicense, and IPCo's written approval, not to be unreasonably withheld, conditioned or delayed; and

• Evolution is not relieved of its payment obligations under the Framework Agreement or any New Opportunity sublicense;

• Evolution (and the third-party sublicensee) must use all commercially reasonable measures to ensure strict protection of IPCo's confidential information (including trade secrets);

• IPCo is to retain intellectual property rights in all improvements developed under any New Opportunity sublicense or third-party sublicense.

• Under the Framework Agreement, IPCo has no obligation to grant Evolution a sublicense for a particular New Opportunity unless mutually acceptable development and commercial terms are agreed to. Evolution similarly has no obligation to pursue a 
New Opportunity, although Evolution is required to use its "best efforts" to commercialize the Technology.

ROFR: Under the Framework Agreement, Evolution has a right of first refusal ("ROFR") if IPCo receives an offer from a third party for 50% or more of the shares of IPCo, all or substantially all of the assets of IPCo, or all or any portion of the licensed patents,
licensed trade secrets or any other intellectual property rights associated with the Technology. The ROFR is intended to protect Evolution against a potential acquisition by a third party of IPCo or its Technology.

• If either party breaches the Framework Agreement (i.e., fails to perform any of its material obligations), the other party will be entitled to all available remedies under the law and can access all of the assets of the breaching party to implement the agreement.
While this provision similarly entitles both parties, there is an additional remedy available to IPCo in the event of Evolution's breach of the Framework Agreement, which is a 3-year non-solicitation covenant and restriction on Evolution's ability to develop,
produce, sell or promote any products or services in the field of selective solution mining using heated brine in a horizontal well configuration, pelletization or production of sustainably produced highly pure potash.

• The Framework Agreement also includes limited representations and warranties from IPCo, mutual confidentiality obligations, an initial term of 7 years, subject to automatic annual renewals, and significant limitations of liability and disclaimers of warranties.
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Glenbrea Sublicense Agreement Details
As indicated above, the Glenbrea Sublicense is the first sublicense negotiated under the Framework Agreement. The Glenbrea Sublicense governs IPCo's and Evolution Potash's rights and obligations only in respect of the Glenbrea
Project (located in or proximate to Townships 21-22, Ranges 19-20, W2 in the Province of Saskatchewan).

The purpose of the Glenbrea Sublicense is to enable Evolution to use and commercialize IPCo's Technology, through the construction, development, and operation of the proposed Glenbrea Project at full capacity (as discussed
above, the proposed Glenbrea potash Project is anticipated as being capable of producing approximately 225,000 tonnes per annum of Potash Products at full capacity). In this section of this presentation, unless otherwise stated, all
capitalized terms refer to defined terms in the Glenbrea Sublicense.

Broadly, the Glenbrea Sublicense permits Evolution to use the IPCo Technology for the production of potash and other minerals exclusively at the Glenbrea Project in exchange for certain commercial commitments from Evolution,
including Evolution's best efforts to commercialize the Technology, milestone payments and, if successful, royalty payments on the sale of potash produced at Glenbrea. The material terms of the sublicense are briefly summarized
below.

• Evolution must make the following milestone payments to IPCo:

• C$50,000 AD within 3 business days of signing the sublicense (payment made);

• C$500,000 CAD, payable on or before the earlier of: (a) 15 business days after the closing of any and all financings, whether by private or public offering or traditional financing, for purposes of raising funds for 
development expenses of the Glenbrea Project where a total threshold amount in aggregate of cash or debt amounts to $10,000,000 or (b) the last business day of December 2022; and

• C$1,500,000 CAD, payable on or before the earlier of: (a) 15 business days after the closing of any and all financings, whether by private or public offering or traditional financing, for purposes of raising funds for 
construction of the Glenbrea Project to manufacture Potash Products or (b) the last business day of December 2024.

• IPCo is granted a royalty of 2% Net Sales of Potash Products made using the Technology based on IPCo's patents. Upon expiry of the patents licensed to Evolution, IPCo's royalty reduces to 1.5% of Net Sales of Potash
Products for use of the licensed trade secrets.

• All intellectual property invented under the Glenbrea Sublicense in the Field of the development, mining, recovery, processing, production, ownership, sales and marketing of Potash Products and other minerals, resources and
products, is owned by IPCo, whether invented alone by IPCo, jointly by IPCo and Evolution, or by Evolution alone.

• The parties' relationship under the Glenbrea Sublicense is governed by Collaboration Leaders (one appointed by each party) who will work together to manage the project and oversee a traditional Steering Team (consisting of at
least two representatives, one from each of IPCo and Evolution).

• Like the Framework Agreement, the Glenbrea Sublicense permits Evolution to grant further sublicenses, subject to IPCo's approval, and either party to use third-party contractors, with the other party's approval. Evolution is
committed to hire IPCo, as a consultant, to provide technical and engineering services to Evolution on terms to be agreed to between the parties.

• Evolution may engage third parties to implement the Technology, subject to IPCo's approval, and there are strict confidentially terms for access to IPCo trade secrets and confidential information by any third party.
• The initial term of the Glenbrae Sublicense is seven years, renewing automatically on an annual basis as necessary to effectuate the agreement, but subject always to termination by either party in certain circumstances. The

termination provisions in the Glenbrea Sublicense generally mirror those in the Framework Agreement.
• IPCo may terminate the Glenbrea Sublicense for (i) Breach by Evolution; (ii) Evolution's bankruptcy or insolvency; (iii) Evolution's failure to Commercialize the Technology within four years of the effective date of the sublicense; or 

(iv) Evolution has been prevented from fulfilling its obligations in all material respects for more than six months due to a force majeure event.
• Evolution may terminate the Glenbrea Sublicense for (i) Breach by IPCo; (ii) despite its best Efforts in implementing the Technology, Evolution determines, in its sole discretion, that the Technology has or will not be Commercially 

successful, including but not limited to its failure to be competitive with other mining technology options for the Glenbrea Project; or (iii) IPCo has been prevented from fulfilling its obligations in all material respects for more than six 
months due to a force majeure event.

• The Glenbrea Sublicense cannot be assigned without the other party's consent, not to be unreasonably withheld. However, certain competitors to IPCo are identified as being assignees to whom IPCo would not likely consent.
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RISK FACTORS

Below is a summary of some of the principal risks that could adversely affect the Company’s business, operations and
financial results:

• The Company cannot guarantee that the Glenbrea Project will become a commercially viable Project and the
Company may not successfully execute its project plans.

• The Company currently has no production revenues and future revenues may be uncertain.

• The Company has a limited operating history on which to base future performance.

• The cyclical nature of the potash markets may adversely affect the Company's financial position.

• Potash price volatility resulting from periodic imbalances of supply and demand could negatively affect EP’s results of
operations.

• Changes in the agricultural industry could exacerbate the cyclical nature of the prices and demand for EP’s products
or adversely affect the markets for EP’s products.

• The Company may alter or expand its operations or pursue acquisitions, which could adversely affect its business if it
is unable to manage any expansion or acquisition effectively.

• The execution of strategic projects could require more time and money than the Company expects, which could
adversely affect its results of operations and financial condition.

• Construction schedule delays may adversely impact the financial position of the Company.

• Currency fluctuations may adversely impact the financial position of the Company.

• Increases in the price of raw materials used in EP’s business, or disruptions to their supply, could adversely impact the
Company’s sales, results of operations or financial condition.

• A shortage of railcars or trucks for transporting EP’s products, increased transit times, or interruptions in railcar or truck
transportation could result in customer dissatisfaction, loss of sales, higher transportation or equipment costs, or
disruptions in production.

• Protection of intellectual property may be necessary for maintaining the Company's competitive advantage and cannot
be assured.

• The Company relies on its management personnel for the development and execution of its business strategy, and the
loss of one or more members of the management team could harm the Company’s business.

• Certain directors and officers may have conflicts of interest

• The Company’s business depends on skilled and experienced workers, and the inability to find and retain quality
workers could have an adverse effect on its development and results of operations.

• Potash Production is a complex process that frequently experiences production disruptions, which could adversely
affect the Company’s results of operations.

• Adverse conditions in the global economy and disruptions in the financial markets could negatively affect the
Company’s results of operations and financial condition.

• Market upheavals due to pandemics, military actions, terrorist attacks, other catastrophic events, or economic
repercussions from those events could materially affect the Company’s operations, liquidity, financial condition and
results of operations.

• The Company will require approvals, licences and permits that it currently does not have in order to
commence operations and for its current exploration and development activities.

• If the Company is unable to obtain and maintain the required permits, governmental approvals, and
leases necessary for its operations, its business could be adversely affected.

• Changes in laws and regulations affecting EP’s business, or changes in enforcement practices, could
have an adverse effect on EP’s financial condition or results of operations.

• The Company may become subject to litigation, the results of which may have a material and adverse
impact on the Company's business, financial position and prospects.

• Title to the Corporation's mineral properties cannot be assured.

• Anti-corruption laws and regulations could subject the Company to significant liability and require it to
incur costs.

• Physical effects of climate change, and climate change legislation, could have a negative effect on EP
and its customers, and, in turn, the Company’s results of operations.

• Environmental laws and regulations could subject the Company to significant liability and require it to
incur additional costs.

• The price of the common shares may be volatile and investors could lose all or part of their investment.

• The market price of the common shares may be adversely affected by the future issuance and sale of 
additional common shares, or by an announcement that such issuances and sales may occur.

• The Company does not anticipate paying cash dividends on its common shares.

• The Company may issue additional securities, including securities that are senior in right of dividends,
liquidation and voting to the common shares, without shareholder approval, which would dilute the
ownership interest of existing shareholders.

• Evolution's access to the Licenced Technology and its opportunity to commercialize the Technology
depend entirely on the Licence Agreement and the sublicenses thereunder. There can be no
assurance that, in the event of termination of the Licence that Evolution will have an alternative strategy
or means by which it can access or benefit from the Technology or that it will be able to access
alternative technology.

• The Licence provides the ROFR as a protection to Evolution against the acquisition of the Technology
by a third party. In the event that Evolution's ROFR is triggered, there can be no assurance that
Evolution will have, or have access to, the necessary capital or resources to effectively exercise the
ROFR on a timely basis.

• The Option Period to evaluate New Opportunities under the Framework Agreement of the Licence is 90
days, which may be extended by agreement of the parties. If Evolution does not exercise its Option
within the Option Period, IPCo will be free to pursue the opportunity alone or with third parties. Although
Evolution has determined, through its evaluation of certain opportunities to date, that 90 days is a
sufficient amount of time for it to make a decision on the viability of New Opportunities, there is a risk
that Evolution could miss out on New Opportunities because of an inability to adequately assess a New
Opportunity within the 90-day Option Period.

2022 | PRIVATE | CONFIDENTIAL 40



SUBSCRIBER RIGHTS
In several jurisdictions of Canada, securities legislation provides a purchaser with remedies for rescission or damages, as applicable, if the offering document, or any amendment thereto, contains a misrepresentation, provided that such
remedies for rescission or damages, as applicable, are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. THE PURCHASER SHOULD REFER TO ANY
APPLICABLE PROVISIONS OF THE SECURITIES LEGISLATION OF THE PURCHASER’S PROVINCE OR TERRITORY FOR THE PARTICULARS OF THESE RIGHTS OR CONSULT A LEGAL ADVISOR. The rights of action for
rescission or damages described herein are in addition to and without derogation from any other right or remedy that the purchaser may have at law.

Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Saskatchewan

This presentation could be designated as an offering memorandum under the laws of Saskatchewan. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by he Securities Act, 1988
(Saskatchewan) in the event of a misrepresentation.
Where an offering memorandum, together with any amendments to the offering memorandum, contains a misrepresentation in Saskatchewan, you have, in addition to any other right or remedy available to you at law, a statutory right to
sue:

(a) the issuer to cancel your agreement to buy securities; or
(b) for damages against the issuer, every promoter and director of the issuer at the time the offering memorandum is sent or delivered, every person that signed the offering memorandum, every person or company who sells

securities on behalf of the issuer, and every person or company whose consent has appeared in the offering memorandum but only with respect to reports, opinions or statements that have been made by them.
This statutory right to sue is available to you whether or not you relied on the misrepresentation. If you choose to rescind your purchase, you may not be entitled to also sue for damages. In addition, in an action for damages, the
defendant will not be liable for all or any portion of damages that it proves do not represent the depreciation in value of your securities as a result of the misrepresentation. As well, the amount recoverable in an action for damages will not
exceed the price at which the securities were offered.
If there is a misrepresentation in any "advertising" or "sales literature" (as defined in The Securities Act, 1988 (Saskatchewan)) that is disseminated in connection with your purchase of securities and it was a misrepresentation at the time
you purchased your securities, you are deemed to have relied on that misrepresentation and you will have a right to sue for damages against the issuer, every promoter and director of the issuer at the time the advertising or sales
literature was disseminated, and every person who, at the time the advertising or sales literature was disseminated, sells securities on behalf of the issuer in the offering with respect to which the advertising or sales literature was
disseminated. Alternatively, if you still own your securities, and you purchased those securities from the issuer, you can elect to cancel your agreement instead of suing for damages.
If there is a misrepresentation in an oral statement made to you about the securities either before or at the time that you purchase your securities and it was a misrepresentation at the time you purchased your securities, you are deemed
to have relied on the misrepresentation and you have a right to sue the person who made the statement to you for damages.
There are various defences available to the persons or companies that you have a right to sue. For example, they have a defence if you know of the misrepresentation when you purchase the securities. Further, the defendant will not be
liable for a misrepresentation in forward looking information if the defendant proves that:

(a) the offering memorandum contains reasonable cautionary language identifying the forward looking information as such, and identifying material factors that could cause actual results to differ materially from a conclusion, forecast
or projection in the forward looking information, and a statement of material factors or assumptions that were applied in drawing a conclusion or making a forecast or projection set out in the forward looking information; and

(b) the issuer has a reasonable basis for drawing the conclusion or making the forecasts and projections set out in the forward looking information.
These rights are subject to more defences as more particularly described in The Securities Act, 1988 (Saskatchewan).
Statutory rights if Vendor Not Entitled to Trade
If you reside in Saskatchewan and the person or company who sells you your securities is selling in contravention of securities laws of Saskatchewan or in contravention of an order of the Financial and Consumer Affairs Authority of
Saskatchewan, you may choose to void your contract or to recover all the money paid by you for your securities.
Time limitations
If you intend to rely on the rights described above, you must do so within strict time limitations.
In Saskatchewan, you must commence an action to cancel your agreement not more than 180 days after the day you purchase your securities or commence your action for damages within the earlier of: (a) one year from the date that
you had knowledge of the facts giving rise to the cause of action; and (b) six years after the transaction.

The foregoing summary is subject to the express provisions of the securities laws applicable in Saskatchewan, and reference should be made thereto for the complete text of such provisions.
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Rights for Purchasers in Alberta, British Columbia and Québec

Purchasers in Alberta, British Columbia and Québec are not generally entitled to statutory rights of action such as the ones described above.  However, in consideration of their purchase of the Offered Securities and upon accepting a 
purchase confirmation in respect thereof, the issuer hereby grants such purchasers a contractual right of action for damages or rescission that is substantially the same as the statutory right of action, if any, provided to residents of 
Ontario who purchase the Offered Securities.

Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Ontario

This presentation could be designated as an offering memorandum under the laws of Ontario. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by the Securities Act of Ontario
in the event of a misrepresentation.
Where an offering memorandum contains a misrepresentation in Ontario, you have, in addition to any other right or remedy available to you at law, a statutory right to sue:

(a) against the issuer to rescind the purchase and cancel your agreement to buy securities; or
(b) for damages against the issuer.

This statutory right is available to you whether or not you rely on the misrepresentation. If you choose to rescind your purchase, you cannot then sue for damages. In addition, in an action for damages, the issuer is not liable for all or
any portion of damages that it proves do not represent the depreciation in value of your securities as a result of the misrepresentation. Furthermore, the amount recoverable in an action for damages will not exceed the price at which
the securities are sold to you.
There are various defences available to the persons or companies that you have a right to sue. For example, the issuer is not liable if it proves that you purchased the securities with knowledge of the misrepresentation. The issuer is
also not liable for a misrepresentation in forward-looking information if it proves that:

(a) the offering memorandum contains, proximate to the forward-looking information, reasonable cautionary language identifying the forward-looking information as such, and identifying material factors that could cause actual
results to differ materially from a conclusion, forecast or projection in the forward-looking information, and a statement of material factors or assumptions that were applied in drawing a conclusion or making a forecast or
projection set out in the forward-looking information; and

(b) the issuer had a reasonable basis for drawing the conclusions or making the forecasts and projections set out in the forward-looking information
The foregoing rights do not apply if you are: (a) a Canadian financial institution (as defined in National Instrument 45-106) or a Schedule III bank; (b) the Business Development Bank of Canada incorporated under the Business
Development Bank of Canada Act (Canada); or (c) a subsidiary of any person referred to in clause (a) and (b) of this sentence, if the person owns all of the voting securities of the subsidiary, except the voting securities required by law
to be owned by directors of that subsidiary.
These rights are subject to more defences as more particularly described in the Securities Act (Ontario).
Time limitations
If you intend to rely on the statutory rights described above, you must do so within strict time limitations.
In Ontario, you must commence your action to rescind your purchase and cancel the agreement within 180 days after the purchase or commence your action for damages within the earlier of: (a) 180 days after you first have
knowledge of the facts giving rise to the cause of action; and (b) three years after the date of purchase.

The foregoing summary is subject to the express provisions of the securities laws applicable in Ontario, and reference should be made thereto for the complete text of such provisions.
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Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Manitoba

This presentation could be designated as an offering memorandum under the laws of Manitoba. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by the Securities Act of
Manitoba in the event of a misrepresentation.
If an offering memorandum contains a misrepresentation, a purchaser who purchases a security offered by the offering memorandum is deemed to have relied on the representation if it was a misrepresentation at the time of purchase
and has:

(1) a right of action for damages against:
(a) the issuer;
(b) every director of the issuer at the date of the offering memorandum; and
(c) every person or company who signed the offering memorandum; and

(2) a right of rescission against the issuer, and if the purchaser chooses to exercise a right of rescission against the issuer, the purchaser has no right of action for damages.
No person or company is liable for a misrepresentation contained in an offering memorandum if the person or company proves that the purchaser had knowledge of the misrepresentation, and no person or company, other than the
issuer, is liable for a misrepresentation contained in an offering memorandum:

(1) if the person or company proves:
(a) that the offering memorandum was sent to the purchaser without the person’s or company’s knowledge or consent; and
(b) that, after becoming aware that it was sent, the person or company promptly gave reasonable notice to the issuer that it was sent without the person’s or company’s knowledge and consent;

(2) if the person or company proves that, after becoming aware of the misrepresentation, the person or company withdrew the person’s or company’s consent to the offering memorandum and gave reasonable notice to the issuer
of the withdrawal and the reason for it;
(3) if with respect to any part of the offering memorandum purporting to be made on the authority of an expert or to be a copy of, or an extract from, an expert’s report, opinion, or statement, the person or company proves that the
person or company did not have any reasonable grounds to believe and did not believe that:

(a) there had been a misrepresentation; or
(b) the relevant part of the offering memorandum:

(i) did not fairly represent the expert’s report, opinion, or statement; or
(ii) was not a fair copy of, or an extract from, the expert’s report, opinion, or statement; or

(c) with respect to any part of the offering memorandum not purporting to be made on an expert’s authority and not purporting to be a copy of, or an extract from, an expert’s report, opinion, or statement, unless the person or
company:
(i) did not conduct an investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation; or
(ii) believed that there had been a misrepresentation.

The right of action is subject to the following limitations:
(1) the amount recoverable shall not exceed the price at which the securities were offered under the offering memorandum; and
(2) in an action for damages, the defendant is not liable for all or any part of the damages that the defendant proves do not represent the depreciation in value of the security as a result of the misrepresentation.

No action may be commenced to enforce a right of action:
(1) in the case of an action for rescission, more than 180 days after the day of the transaction that gave rise to the cause of action; or
(2) in any other case, more than:

(a) 180 days after the day that the plaintiff first had knowledge of the facts giving rise to the cause of action; or
(b) two years after the day of the transaction that gave rise to the cause of action,

whichever occurs earlier.

The foregoing summary is subject to the express provisions of the securities laws applicable in Manitoba, and reference should be made thereto for the complete text of such provisions.
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Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Nova Scotia

This presentation could be designated as an offering memorandum under the laws of Nova Scotia. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by the Securities Act of
Nova Scotia in the event of a misrepresentation.
Where an offering memorandum, together with any amendments hereto, or any advertising or sales literature (as defined in the Securities Act (Nova Scotia)) contains an untrue statement of material fact or omits to state a material fact
that is required to be stated or that is necessary in order to make any statements contained herein or therein not misleading in light of the circumstances in which it is made (in this Slide, a "misrepresentation") in Nova Scotia, you are
deemed to have relied upon such misrepresentation if it is a misrepresentation at the time of purchase and you have, subject to certain limitations and defences, the following remedies available to you:

(a) a statutory right of action for damages against the issuer or other seller of such securities, the directors of the issuer or seller and the persons who signed the offering memorandum; or
(b) a statutory right of rescission against the issuer or other seller, while you are still the owner of the securities.

If you elect to rescind, you will have no right of action for damages against the issuer or other seller, the directors of the issuer or seller, or the persons who signed the offering memorandum.
If a misrepresentation is contained in a document incorporated by reference in, or deemed to be incorporated into the offering memorandum, the misrepresentation is deemed to be contained in the offering memorandum.
There are various defences available to the persons or companies that you have a right to sue. For example:

(a) no person is liable if it proves that you purchased the securities with knowledge of the misrepresentation;
(b) in the case of an action for damages, no person is liable for all or any portion of the damages that it proves do not represent the depreciation in value of the securities;
(c) in no case will the persons or companies that you are suing be liable if it is proven that there was no depreciation in value of the securities resulting from the misrepresentation; and
(d) in no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser.

The liability of all persons or companies referred to above is joint and several with respect to the same cause of action. A defendant who is found liable to pay damages may recover a contribution, in whole or in part, from a person or
company who is jointly and severally liable to make the same payment in the same cause of action unless, in all the circumstances of the case, the court is satisfied that it would not be just and equitable.
Furthermore, a defendant is not liable for a misrepresentation in forward-looking information if the defendant proves that:

(a) the offering memorandum contains reasonable cautionary language that is proximate to such information identifying the forward-looking information as such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking information, and a statement of material factors or assumptions applied in drawing a conclusion or making a forecast or projection set out in the forward-
looking information; and

(b) the issuer has a reasonable basis for drawing the conclusion or making the forecasts and projections set out in the forward-looking information.
However, in Nova Scotia, the above defence does not apply to forward-looking information in a financial statement.
These rights are subject to more defences as more particularly described in the Securities Act (Nova Scotia).
Time limitations
If you intend to rely on the statutory rights described above, you must do so within strict time limitations.
In Nova Scotia, you must commence your action to rescind your purchase and cancel the agreement within 180 days after the purchase or commence your action for damages within the earlier of: (a) 180 days after first having
knowledge of the facts giving rise to the cause of action, and (b) three years after the date of purchase. However, no action shall be commenced to enforce your rights of rescission or damages more than 120 days after the date on
which payment was made for the securities (or after the date on which initial payment was made for the securities where payments subsequent to the initial payment are made pursuant to a contractual commitment assumed prior to, or
concurrently with, the initial payment).

The foregoing summary is subject to the express provisions of the securities laws applicable in Nova Scotia, and reference should be made thereto for the complete text of such provisions.
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Statutory Rights of Action in the event of a Misrepresentation for Purchasers in New Brunswick

This presentation could be designated as an offering memorandum under the laws of New Brunswick. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by the Securities Act of
New Brunswick in the event of a misrepresentation.
Where an offering memorandum contains a misrepresentation in New Brunswick, you are deemed to have relied on the misrepresentation and have, subject to certain limitations and defences, a statutory right of action against the
issuer for damages or, while still the owner of the securities, for rescission, provided that the right of action for rescission is exercisable only if commenced not more than 180 days after the date of the transaction that gave rise to the
cause of action, or, in the case of an action other than an action for rescission, if commenced within the earlier of: (a) one year after you first had knowledge of the facts giving rise to the cause of action; or (b) six years after the date of
the transaction that gave rise to the cause of action. If you elect to exercise the right of rescission, you will have no right of action for damages. “misrepresentation" in this Slide means an untrue statement of a material fact or an
omission to state a material fact that is required to be stated or that is necessary to make a statement not misleading in the light of the circumstances in which it was made.
There are various defences available to the persons or companies that you have a right to sue. For example, a defendant is not liable for a misrepresentation if it proves that you purchased the securities with knowledge of the
misrepresentation. In addition, a defendant is not liable for a misrepresentation in forward-looking information if the defendant proves that:

(a) the offering memorandum contains reasonable cautionary language that is proximate to such information identifying the forward-looking information as such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking information, and a statement of material factors or assumptions applied in drawing a conclusion or making a forecast or projection set out in the forward-
looking information; and

(b) the issuer has a reasonable basis for drawing the conclusion or making the forecasts and projections set out in the forward-looking information.
However, the above defence does not relieve a person in New Brunswick of liability respecting forward-looking information in a financial statement.
In an action for damages, a defendant is not liable for all or any portion of the damages that the defendant proves do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon.
The amount recoverable for the misrepresentation (if any) will not exceed the price at which the securities are offered to you, in any case.
Any misrepresentation contained in a document incorporated by reference, or deemed to be incorporated by reference, in an offering memorandum, is deemed to be contained in the offering memorandum.
If there is a misrepresentation in any "advertising" or "sales literature" (as defined in the Securities Act (New Brunswick)) that is disseminated in connection with your purchase of securities and it was a misrepresentation at the time you
purchased your securities, you are deemed to have relied on that misrepresentation and you will have a right to sue for damages against the issuer, every promoter and director of the issuer at the time the advertising or sales literature
was disseminated, and every person who, at the time the advertising or sales literature was disseminated, sells securities on behalf of the issuer in the offering with respect to which the advertising or sales literature was disseminated.
Alternatively, if you still own your securities, and you purchased those securities from the issuer, you can elect to cancel your agreement instead of suing for damages.
If there is a misrepresentation in an oral statement made to you about the securities either before or at the time that you purchase your securities and it was a misrepresentation at the time you purchased your securities, you are
deemed to have relied on the misrepresentation and you have a right to sue the person who made the statement to you for damages.
These rights are subject to more defences as more particularly described in the Securities Act (New Brunswick).

The foregoing summary is subject to the express provisions of the securities laws applicable in New Brunswick, and reference should be made thereto for the complete text of such provisions.
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Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Newfoundland and Labrador

This presentation could be designated as an offering memorandum under the laws of Newfoundland and Labrador. In the event that this presentation is an offering memorandum, you will have certain rights provided to you by the
Securities Act of Newfoundland and Labrador in the event of a misrepresentation.
Where an offering memorandum contains a misrepresentation in Newfoundland and Labrador, you have, without regard to whether you rely upon the misrepresentation, a statutory right of action for: (a) damages against the issuer,
every director of the issuer at the date of the offering memorandum, and every person or company who signs the offering memorandum; and (b) rescission against the issuer. If you elect to exercise the right of rescission, you have no
right of action for damages.
If a misrepresentation is contained in a document incorporated by reference in, or deemed incorporated into the offering memorandum, the misrepresentation is deemed to be contained in the offering memorandum.
There are various limitations and defences in respect of such rights. For example, where a misrepresentation is contained in an offering memorandum, a person or company is not liable for damages or rescission:

(a) where the person or company proves that you purchased the securities with knowledge of the misrepresentation;
(b) where the person or company proves that the offering memorandum was sent to you without the person's or company's knowledge or consent and that, on becoming aware of its being sent, the person or company promptly

gave reasonable notice to the issuer that it was sent without the knowledge and consent of the person or company;
(c) if the person or company proves that the person or company, on becoming aware of the misrepresentation in the offering memorandum, withdrew the person's or company's consent to the offering memorandum and gave

reasonable notice to the issuer of the withdrawal and the reason for it;
(d) if, with respect to any part of the offering memorandum purporting to be made on the authority of an expert or purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, the person or company

proves that the person or company did not have any reasonable grounds to believe and did not believe that:
(i) there had been a misrepresentation; or
(ii) the relevant part of the offering memorandum:

A. did not fairly represent the report, opinion or statement of the expert; or
B. was not a fair copy of, or an extract from, the report, opinion or statement of the expert;

(e) with respect to any part of the offering memorandum not purporting to be made on the authority of an expert and not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person or
company:

(i) did not conduct an investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation; or
(ii) believed there had been a misrepresentation

(f) in the case of an action for damages, a defendant is not liable for all or any part of the damages that the defendant proves do not represent the depreciation in value of the securities as a result of the misrepresentation; and
(g) in no case will the amount recoverable in any action exceed the price at which the securities were offered under the offering memorandum.

Time limitations
If you intend to rely on the rights described above, you must do so within strict time limitations.
In Newfoundland and Labrador, you may not commence an action enforce these rights after:

(a) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the cause of action; or
(b) in the case of an action for damages, the earlier of:

(i) 180 days after the date that you first had knowledge of the facts giving rise to the cause of action; or
(ii) three years after the date of the transaction that gave rise to the cause of action.

The foregoing summary is subject to the express provisions of the securities laws applicable in Newfoundland and Labrador, and reference should be made thereto for the complete text of such provisions.
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Statutory Rights of Action in the event of a Misrepresentation for Purchasers in Prince Edward Island, Yukon, the Northwest Territories or Nunavut

This presentation could be designated as an offering memorandum under the laws of Prince Edward Island, Yukon, the Northwest Territories or Nunavut. In the event that this presentation is an offering memorandum, you will have
certain rights provided to you by the respective Securities Act of Prince Edward Island, Yukon, the Northwest Territories or Nunavut in the event of a misrepresentation.
Where an offering memorandum contains a misrepresentation in each of Prince Edward Island, Yukon, the Northwest Territories or Nunavut, you have, in addition to, and not in derogation from, any other right or remedy available to
you at law, a statutory right to sue:

(a) the issuer to cancel your agreement to buy securities; or
(b) for damages against the issuer, every person who was a director of the issuer at the date of the offering memorandum and any other person or company who signed the offering memorandum.

There are various defences available to the persons or companies that you have a right to sue. For example, the issuer is not liable if it proves that you purchased the securities with knowledge of the misrepresentation. The issuer is
also not liable for a misrepresentation in forward-looking information if it proves that:

(a) the offering memorandum contains, proximate to the forward-looking information, reasonable cautionary language identifying the forward-looking information as such, and identifying material factors that could cause actual
results to differ materially from a conclusion, forecast or projection in the forward-looking information, and a statement of material factors or assumptions that were applied in drawing a conclusion or making a forecast or
projection set out in the forward-looking information; and

(b) the issuer has a reasonable basis for drawing the conclusions or making the forecasts and projections set out in the forward-looking information.
However, the above defence does not relieve a person of liability respecting forward-looking information in a financial statement.
These rights are subject to more defences as more particularly described in securities legislation of Prince Edward Island, Yukon, the Northwest Territories and Nunavut, as applicable.
Statutory rights for failure to deliver the offering memorandum
If you reside in Prince Edward Island, Yukon, the Northwest Territories or Nunavut and you do not receive a copy of the offering memorandum before signing your subscription agreement for the purchase of securities, you have a right
to sue for damages or, if you still own your securities, you can choose to cancel your agreement instead of suing for damages.
Time limitations
If you intend to rely on the statutory right to sue described above, you must do so within strict time limitations.
In Prince Edward Island, Yukon, the Northwest Territories or Nunavut, you must commence your action to cancel the agreement within 180 days after the transaction or commence your action for damages within the earlier of: (a) 180
days after learning of the misrepresentation; or (b) three years after the transaction.

The foregoing summary is subject to the express provisions of the securities laws applicable in Prince Edward Island, Yukon, the Northwest Territories or Nunavut, as applicable, and reference should be made thereto for the complete
text of such provisions.
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