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FORM 2A 
 

LISTING STATEMENT 

This Listing Statement must be used for all initial applications for listing and for Issuers resulting 
from a fundamental change.  CNSX requires prospectus level disclosure in the Listing 
Statement (other than certain financial disclosure and interim Management's Discussion and 
Analysis) and can require that the Issuer include additional disclosure. 

General Instructions 

(a) Please prepare this Listing Statement using the format set out below.  The sequence of 
questions must not be altered nor should questions be omitted or left unanswered.  The 
answers to the following items must be in narrative form.  When the answer to any item 
is negative or not applicable to the Issuer, state it in a sentence.  The title to each item 
must precede the answer. 

(b) In this form, the term “Issuer” includes the applicant Issuer and any of its subsidiaries. 

(c) In determining the degree of detail required, a standard of materiality should be applied. 
Materiality is a matter of judgment in a particular circumstance, and should generally be 
determined in relation to an item's significance to investors, analysts and other users of 
the information. An item of information, or an aggregate of items, is considered material 
if it is probable that its omission or misstatement would influence or change an 
investment decision with respect to the Issuer's securities. In determining whether 
information is material, take into account both quantitative and qualitative factors. The 
potential significance of items should be considered individually rather than on a net 
basis, if the items have an offsetting effect. This concept of materiality is consistent with 
the financial reporting notion of materiality contained in the Handbook. 

(d) Terms used and not defined in this form are defined or interpreted in Policy 1 – 
Interpretation. 

(e) For Issuers that are re-qualifying for listing following a fundamental change, provide 
historic and current details on  

(i) the Issuer  

(ii) all other companies or businesses that are involved in the fundamental 
change (the “target”); and 

(iii) the entity that will result from the fundamental change (the "New Issuer").   

Information concerning the Issuer that was contained in the most recent Listing 
Statement may be incorporated by reference, but this statement must indicate if any 
of the information in the prior statement has changed (e.g. describing a business that 
will no longer be undertaken by the New Issuer). Information concerning assets or 
lines of business of the target that will not be part of the New Issuer's business 
should not be included. 
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(f) This Listing Statement provides prospectus-level disclosure. It will be amended from 
time to time to reflect any changes to the prospectus disclosure requirements. If 
changed, the new form is to be used for the next listing statement the Issuer is required 
to file. The Issuer does not have to amend a listing statement currently on file to reflect 
any new disclosure requirements.  
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2. Corporate Structure 
 

2.1 The Issuer’s full corporate name is Organic Potash Corporation, having its registered 
office and principal place of business at 10 Wilkinson Road, Unit 22, Brampton, 
Ontario L6S 5B1. 

 
2.2 The Issuer was formed by a Certificate of Amalgamation pursuant to the Business 

Corporations Act (Ontario) on July 8, 2011 as a result of an amalgamation between 
Tulox Real Estate Developments Inc. (“TRED”), which was incorporated under the 
Business Corporations Act (British Columbia) on June 11, 2010 and continued into 
Ontario on July 8, 2011, and Organic Potash Corporation (“OPC”), which was 
incorporated under the Business Corporations Act (Ontario) on June 26, 2009.  For 
more detailed information on the amalgamation, please refer to the Issuer’s joint 
management information circular which can be found on www.sedar.com. 

 
2.3 OPC is the sole shareholder of GC Resources Limited (Ghana) and the sole 

shareholder of GC Purchasing Limited (Ghana).  OPC has an exclusive license 
agreement with GC Technology Ltd. for rights related to manufacturing potash 
(potassium carbonate) using proprietary kiln and component part-separation plant 
technology.  OPC’s corporate structure is as follows: 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

2.4 On March 21, 2011, TRED and OPC entered into an amalgamation agreement (the 
“Amalgamation Agreement”) which provided for the implementation of the 
amalgamation of TRED and OPC, pursuant to which, on the effective date, among 
other things, TRED shareholders will exchange two and one-half TRED common 
shares for one common share of the Issuer and OPC shareholders will exchange one 
OPC common share for one common share of the Issuer.  Former TRED shareholders 
will hold 2,415,467 common shares of the Issuer, representing 3.76% of the issued 
and outstanding common shares of the Issuer, while former OPC shareholders will 
hold 61,909,785 common shares, representing 96.24%of the issued and outstanding 
common shares of the Issuer. 

 
 To facilitate the amalgamation with OPC and the spinoff of TRED’s existing assets to 

its wholly owned subsidiary, TRED entered into an arrangement agreement dated as 
of May 12, 2011 with its subsidiary, Haltain Developments Corp.  On May 20, 2011, 

GC Resources 
Limited. 
(Ghana corporation) 
potassium carbonate 
manufacturing facility 

GC Technology 
Limited. (Ghana 
corporation) – 
patents, exclusive 
licenses – 
licensor only GC Purchasing 

Limited. (Ghana 
corporation)  

Amalco 
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TRED obtained an interim order from the Supreme Court of British Columbia to hold a 
special meeting of shareholders on June 17, 2011 to approve the transactions 
contemplated by the plan of arrangement, including the amalgamation with OPC. 

 
 Upon receipt of approval of the shareholders of TRED and OPC, the amalgamation 

became effective with the filing of the Articles of Amalgamation with the Ontario 
corporate registry and the completion of the following: 

 
i) The exchange of all issued and outstanding TRED common shares for common 

shares of the amalgamated company on the basis of one share of the amalgamated 
company for two and one-half common shares of TRED, such that TRED shareholders 
will receive 2,415,667 common shares, representing 3.76% of shares in the 
amalgamated company; 

 
ii) The exchange of all issued and outstanding OPC common shares for common shares 

of the amalgamated company on the basis of one amalgamated company share for 
every one OPC share, such that OPC shareholders will receive 61,909,785 common 
shares, representing 96.24%of shares in the amalgamated company. 

 
 Following the completion of the amalgamation, the Issuer’s business will become the 

business of OPC. 
 
2.5 This section is not applicable as the Issuer will be amalgamated in Ontario. 
 
3. General Development of the Business 
 
3.1 OPC was incorporated under the Business Corporations Act (Ontario) on June 26, 2009 

and operates from its head office located at 10 Wilkinson Road, Unit 22, Brampton, 
Ontario L6S 5B1, with its registered office is located at 10 Wilkinson Road, Unit 22, 
Brampton, Ontario L6S 5B1. 

 
In July 2009, the Issuer incorporated two subsidiaries, both incorporated under the laws 
of Ghana, GC Purchasing Limited. and GC Resources Limited.  On July 31, 2009, GC 
Purchasing entered into a license agreement with GC Technology Limited, acquiring the 
rights to manufacture and sell organic potash produced using GC Technology Limited’s 
patented process to manufacture industrial grade potash from the ash of cocoa husks.  
The licensing agreement has a term of 20 years and shall expire on August 30, 2029.  
The license agreement automatically renews upon its expiry for an additional 20 years.  
As consideration for the license granted, GC Resources is to pay GC Technology an 
ongoing royalty fee equal to 4% of the gross sales of potash up to a maximum of 
US$800,000 per year. 
 
In addition to its head office in Canada, the Issuer plans to set up a manufacturing plant 
and administrative office in Ghana to run its manufacturing and processing operations. 
Ghana is the second largest cocoa producer in the world and shares a border with the 
largest cocoa producer in the world, the Ivory Coast.  The combined cocoa production of 
Ghana and the Ivory Coast accounts for approximately 60% of the world’s cocoa 
production. 
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On February 10, 2011, OPC entered into a non-binding letter of intent to negotiate 
exclusively with TRED with respect to a proposed business combination in which the 
combined business is to be listed on the Canadian National Stock Exchange (“CNSX”).  
The terms of the proposed business combination (the “Amalgamation”) are such that 
each TRED shareholder would receive one common share of the amalgamated 
company for every 2.5 shares of TRED held and the shareholders of OPC would receive 
one common share of the amalgamated company for each common share issued and 
outstanding at the date of amalgamation.  The Amalgamation was originally agreed to be 
contingent upon OPC raising $3,000,000 from the issuance of shares, which 
requirement was subsequently waived as described below.  On March 21, 2011, OPC 
entered into an amalgamation agreement with TRED formalizing the Amalgamation and 
replacing the letter of intent.  On May 18, 2011, OPC and TRED amended the 
amalgamation agreement to waive the requirement for OPC to raise $3,000,000 in a 
concurrent financing, as management has determined that the amount raised, 
$2,536,468.10, is sufficient to carry out the business plan. 
 
Concurrent with the amalgamation, the Issuer completed a non-brokered private 
placement of 16,909,785 units at $0.15 per unit, with each unit comprised of one 
common share and one-half of one common share purchase warrant, exercisable into 
common shares of the Issuer at a price of $0.30 for a period of 18 months following the 
date of listing of the Issuer’s common shares on a stock exchange, subject to an 
acceleration provision. 

 
3.2 Other than completing the amalgamation described in section 2.4 above, the Issuer has 

not completed an acquisition or disposition or proposed any significant probable 
acquisition or disposition for which financial statements would be required under 
National Instrument 41-101. 

 
 The pro-forma consolidated financial statements of the Issuer after giving effect to the 

amalgamation as of February 28, 2011, attached as Schedule I to the joint information 
circular of TRED and OPC, were filed on SEDAR on May 25, 2011 and are incorporated 
by reference herein, along with the Issuer’s audited financial statements for the period 
from incorporation on June 26, 2009 to June 30, 2010 and the unaudited interim 
financial statements for the nine months ended March 31, 2011. 

 
3.3 Other than as disclosed in this Listing Statement, the Issuer is not aware of any trends, 

uncertainties, demands, commitments or events which are reasonably likely to have a 
material effect on the Issuer’s business, financial condition or results of operations. 

 
4 Narrative Description of the Business 
 
4.1 General 
 

OPC’s focus is on the production of potash from the ash of agricultural waste, in 
particular, cocoa husks.  OPC works with the cocoa farmers of Ghana and Ivory Coast to 
have an efficient supply chain for the cocoa husks.  Pursuant to an exclusive technology 
licensing agreement for West Africa with GC Technology Ltd., OPC has the right to use 
proprietary technology, consisting of specially designed and patented kilns, to produce 
the ash from cocoa husks.  The ash is placed into poly bags and sealed at the 
production locations.  The kilns will be used in the farmers’ fields to convert the cocoa 
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husks into ash, which is then sent to the manufacturing facility to be processed into 
potash.  Once delivered to the plant the ash is put through the patented process that 
leaves its final form of 99%+ pure potassium carbonate (potash).  

 
 The patented technology and process has been used on a small scale prototype basis. 
 
 Business Objectives* 
 
 OPC’s long-term business objective is to become a producer, manufacturer and exporter 

of organic potash extracted from agricultural waste which is completely arsenic-free and 
of premium quality, and which offers an alternative to the other method of potassium 
carbonate production: mining, which results in potash contaminated by arsenic and is 
limited in its applications. 

 
 OPC’s short term objective for the next 15 months is to manufacture a plant; complete 

infrastructure development and supply chain configurations and then to begin 
inventorying cocoa ash to prepare for production at approximately 15 months; secure an 
adequate supply of cocoa husks in Ghana to produce supplies of potash using the 
patented ash kiln technology while configuring a manufacturing plant to the 
specifications of the patented processes; and to acquire a market share by building 
awareness of the new type of pure potash available in the potash industry to the food 
and pharmaceutical industries. 

 
 Specifically, upon completion of one line, OPC will have the capacity to process 779,221 

MT of cocoa husk annually, resulting in 54,546 MT of cocoa ash, assuming a recovery 
rate of 73.3% will produce 40,000 MT of potash (potassium carbonate). The plant has 
the capacity to operate with two lines each producing a maximum of 40,000 MT. 

 
 OPC’s projected timeline to production schedule is set forth below: 
 
 Timeline to Production 
  

Timing Event 
Now Up to $3,000,000 financing 
Months 1 through 4 Kiln down payment 

Purchase of location for factory 
Preliminary work on factory 
Purchase of essential vehicles 

Month 3 or 4 Up to $3,000,000 in cash flow from 
exercise of warrants 

Months 5 through 8 Continued work on factory, roads, etc. 
Ordering of equipment 
Preliminary training and gathering of 
husks 
Purchase of additional vehicles 

Month 8 to 9 $4,000,000 equity financing 
Month 15 Revenues and positive cash flow 

 
 OPC expects to incur the following production expenses: 
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 Single Factory Set Up Costs 
  

 One Line of Production (in USD $) 
Land $400,000 
Factory/office $760,000 
Piping and electrical $400,000 
Bore holes (water) $56,000 
External works (roads etc.) $212,600 
Total (per one line factory) $1,828,600 

 
 Total Capital Asset Costs 
  

Procurement Assets USD $ 
Kilns $480,000 
Vehicles and equipment $619,000 
Production Assets  
Factory costs $1,828,600 
Equipment $2,040,500 
Vehicles and equipment $192,400 
Total (per one line factory) $5,160,500 

 
Total Finance Requirement 
 
 USD $ 
Operating costs $3,497,000 
CAPEX $5,160,500 
Start-up inventory $785,000 
Total (per one line factory) $9,442,500 
 
*Projected Financial Income: EBITDA 
 
 2011 2012 2013 
 $USD $USD $USD 
Sales - 12,466,553 27,199,752 
Cost of sales - 3,124,862 6,157,239 
Gross margin - 9,341,691 21,042,514 
    
Operating costs:    
Ghana 853,663 5,230,315 10,501,593 
Canada 906,500 1,166,500 1,166,500 
Total 1,760,163 6,396,815 11,668,093 
    
EBITDA (1,760,163) 2,944,877 9,374,420 
 2011 2012 2013 
 $USD $USD $USD 
Depreciation - 719,459 719,459 
Net income (1,760,163) 2,225,417 8,654,961 
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*Calculations based on sales price of US$340 per MT. 
 
Projected Cash Flow 
 
 2011 2012 2013 
 USD $ USD $ USD $ 
Operating (2,505,195) 1,527,475 8,241,097 
Financing 10,000,000 - - 
Investing (4,660,448) - - 
Total 2,834,357 1,527,475 8,241,097 
    
Cash start of year - 2,834,357 4,361,833 
Cash end of year 2,834,357 4,361,833 12,602,930 
 
Long-Term Production Forecast 
 
Year  USD $ 
2012 One factory, one line EBITDA $2,945,000 
2013 Second line same factory  
 Capital costs paid from 

internal cash flows 
 

 EBITDA – 2 lines 
(incorporates scale 
efficiencies) 

EBITDA $9,374,000 

 
* FORWARD LOOKING STATEMENTS 
 
This section on business objectives contains certain statements which constitute 
forward-looking statements.  These statements relate to future events or OPC’s future 
performance.  All statements other than statements of historical fact are forward-looking 
statements.  The use of any of the words “anticipate”, “plan”, “continue”, “estimate”, 
“expect”, “may”, “will”, “project”, “should”, “believe”, “predict”, “potential” and similar 
expressions are intended to identify forward-looking statements.  These statements 
involve known and unknown risks, uncertainties and other factors that may cause actual 
results or events to differ materially from those anticipated in such forward-looking 
statements.  No assurance can be given that these expectations will prove to be correct 
and such forward-looking statements included in this document should not be unduly 
relied upon.  These statements speak only as of the date of this document.  Important 
factors that could cause actual results to differ materially from management’s 
expectations include, among other things, general business and economic conditions 
and the supply and demand for, deliveries of, and the level and volatility of prices of 
potash as well as specific risks relating to OPC, such as risks relating to the timing of the 
receipt of regulatory approvals; political risk, the availability of financing for production or 
commercialization activities; increasing costs of production and OPC’s production levels; 
OPC’s ability to procure equipment and operating supplies in sufficient quantities and on 
a timely basis; OPC’s ability to attract and retain skilled staff; engineering and 
construction timetables and capital costs for development projects; the accuracy of 
OPC’s estimates with respect to its potash output (including estimates related to quantity 
and price) and the operational and price assumptions on which these are based.  Such 
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forward-looking statements should, therefore, be construed in light of such factors and 
OPC is under no obligation and expressly disclaims any intention or obligation to update 
or revise any forward-looking statements, whether as a result of new information, future 
events or otherwise, except as required by applicable laws. 
 
Introduction to Potash 

 
Mined potash is used primarily as an agricultural fertilizer because it is a source for 
soluble potassium.  Potash denotes a variety of mined and manufactured salts, all 
containing the element potassium in water-soluble form.  Potash can be potassium 
chloride [KCl, or muriate of potash (MOP)], potassium sulfate [K2SO4, or sulfate of 
potash (SOP), a manufactured product], potassium/magnesium sulfate [K2SO4.MgSO4, 
or sulfate of potash magnesia (SOPM)], potassium nitrate (KNO3 or saltpeter, a 
manufactured product), or mixed sodium/potassium nitrate (NaNO3+KNO3, or Chilean 
saltpeter).  The term potash was originally applied to potassium carbonate/potassium 
hydroxide crystals that were recovered in iron “pots” from leaching wood “ashes” with 
water. 

 
The plant will produce 99%+ pure potassium carbonate having only magnesium and 
calcium as pollutants. Potassium carbonate has use in fertilizer and the other following 
specialized uses: 
 

- Potassium carbonate added to hard water will soften the water; 
 

- In the laboratory, potassium carbonate may be used as a mild drying agent where other 
drying agents such as calcium chloride and magnesium sulfate may be incompatible.  
However, it is not suitable for acidic compounds, but can be useful for drying an organic 
phase if one has a small amount of acidic impurity; 

 
- When potash is mixed with water, it causes an exothermic reaction.  Potassium 

carbonate is mixed with distilled water to make a safer electrolyte for oxy-hydrogen 
production than potassium hydroxide, the more commonly used electrolyte.  Potassium 
carbonate is being used as the electrolyte in many cold fusion experiments; 

 
- In cuisine, it is used as an ingredient in the production of grass jelly, a food consumed in 

Chinese and Southeast Asian cuisines.  German gingerbread recipes often use 
potassium carbonate as a baking agent; 

 
- Potassium carbonate is sometimes used as a buffering agent in the production of mead 

or wine; 
 

- Aqueous potassium carbonate is used in the fertilizer industry for removal of carbon 
dioxide from the ammonia production synthesis gas coming from the steam reformer.  
Aqueous potassium carbonate is also used as a fire suppressant in extinguishing deep 
fat fryers and various other B class related fires; 

 
- Potassium carbonate is used in reactions to maintain anhydrous conditions without 

reacting with the reactants and product formed.  It may also be used to pre-dry some 
ketones, alcohols, and amines prior to distillation; 
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- Potassium carbonate is used as an ingredient in welding fluxes, and in the flux coating 
on arc welding rods. 

 
Cocoa-pod husk, which is the major agricultural waste of the cocoa industry, has been 
found to be unusually rich in potassium and can constitute a viable source of potash 
production.  When the potash is burned in the kiln, it results in ash of 7% of the initial 
quantity of cocoa husks.  After the ash is put through the patented process in the 
manufacturing facility, the resulting potash is approximately 73% of the ash.  For each 
1000 metric tons of cocoa husks, the Issuer will have approximately 51.1 metric tons of 
potash. 

 
Methods of Producing Potash  

 
Potash (Rock)  

 
The ore is dry-crushed by rod and ball mills to free the KCl (potassium chloride, or 
potash) and put into brine similar to salt water.  It is then ground into distinct particles of 
potash and salt, pumped into tanks, and agitated to wash the clay off the ore.  After 
conditioning with reagents to separate the particles, it enters the flotation process in 
which the KCl is floated off the top of the cells.  The salts then sink to the bottom and are 
drawn off.  Potash particles are dried in natural gas fired kilns, then classified according 
to size by passing the particles through a screen with a specific mesh size.  Fine 
particles of potash are compacted to a larger size for blending with other fertilizer 
materials.  Potash dust is dissolved, pumped into a crystallizer and cooled.  The potash 
crystals grow and separate out.  Some are re-dissolved and recrystallized to produce a 
refined product with very few impurities.  

 
Potash from Cocoa-Pod Husk 

 
Fresh cocoa-pod husks are air-dried for two weeks.  The dried husks are then ignited at 
optimal temperature in a kiln to ensure complete and uniform ashing.  The ash contains 
the potash and other unwanted materials (waste).  In order to refine the potash, the ash 
obtained is leached using water as solvent.  The slurry formed is filtered and the filtrate 
is taken through clarification, evaporation and recrystallization processes to obtain pure 
potassium carbonate. 

 
Environmental Considerations in Potash Collection and Processing 

 
OPC’s main supply of raw materials to produce potash is cocoa husks which is currently 
considered agricultural waste.  Cocoa husks are considered a renewal resource as 
cocoa trees continue to produce cocoa.  Management of OPC believes that the process 
used by OPC is an environmentally non-harmful process, using non-invasive technology 
converting a waste product into potash, and providing a new source of work to 
potentially over one million women and men in the Ghanaian agricultural sector, thereby 
producing a new revenue base that did not previously exist and allowing for tremendous 
increases in efficiencies of renewable natural resource application. 
 
DESCRIPTION OF THE TECHNOLOGY 

 
The Kiln Technology 
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The kiln for ashing the cocoa-pod husk has been designed such that it completely burns 
the husk at an optimal temperature.  Dry cocoa pod husk is packed into the kiln and then 
ignited.  Once burned the ash is removed from the kiln and placed into reusable plastic 
bags for delivery to the processing plant. 

 
Refinery Process  

 
Once delivered to the plant the ash is taken through a multi-step process where it is 
separated into a multitude of component parts.  One of those components is the 
potassium carbonate that will form the major product for sale by OPC.  All other by-
products will be collected and will be assessed for saleability or disposal. 

 
Food grade potash is in high demand in the international market because of its scarcity.  
Israel is currently the only producer on the international market.  Potash from non-
organic sources, which is usually brown in colour because of impurities, can be purified 
using the patented process described above to produce pure white crystalline potash 
(99%).  Management of OPC expects that the purified potash would be in very high 
demand if sold on the international market. 

 
5. Selected Consolidated Financial Information  
 
5.1 SELECTED CONSOLIDATED FINANCIAL INFORMATION AND MANAGEMENT’S 

DISCUSSION AND ANALYSIS 
 
ORGANIC POTASH CORPORATION     

Consolidated Balance Sheets   
(Unaudited) 

March 31, 2011 
 (Audited) 

June 30, 
  2010 

ASSETS   
  

Current    
   Other receivables $ 30,710  - 
 30,710  - 

   

LIABILITIES AND SHAREHOLDERS’ DEFICIENCY     
   
   Accounts payable and accrued liabilities  $ 322,661  - 
 
Shareholders’ Equity 
Share capital 
Deficit 

          322,661 
 

402,500 
(694,451) 

                       - 
 
            2,500 
          (2,500) 

Total Shareholders’ Equity 
 
Total Liabilities and Shareholders’ Equity 

(291,951) 
 

$30,710 

 
 
 

                    - 
 
                    - 
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The information above has been extracted from the audited financial statements of Organic 
Potash Corporation for the period from incorporation on June 26, 2009 to June 30, 2010, prior to 
the amalgamation with Tulox Real Estate Developments Inc., and to the unaudited financial 
statements of Organic Potash Corporation for the three and nine month periods ended March 
31, 2011. 

Please refer to OPC’s management’s discussion and analysis for the period from incorporation 
on June 26, 2009 to June 30, 2010 and OPC’s management’s discussion and analysis for the 
three and nine month periods ended March 31, 2011, for a full discussion of the above data, 
including, among other matters, the comparability of data and changes in accounting policies. 

 
SELECTED QUARTERLY INFORMATION 

 
Year 2010 2010 2009 2009

Ending June 30 March 31 December 
31

September 
30

Interest income Nil Nil Nil Nil
Working Capital Nil Nil Nil Nil
Expenses Nil Nil Nil 2,500

Net Loss Nil Nil Nil (2,500)
Net Loss (per Share) Nil Nil Nil (0.00)
 
See OPC management’s discussion and analysis below for the period ended June 30, 2010 for 
a full discussion of the above data. 

5.3 Dividends 

There are no restrictions on the Issuer’s ability to pay dividends.  The Issuer has not paid 
dividends in the past, and has no present intention of paying dividends in the future.  

5.4 Foreign GAAP 

The financial statements are prepared in accordance with International Financial Reporting 
Standards. 
 
6. Management's Discussion and Analysis 

 
Annual MD&A 

 
Organic Potash Corporation       May 11, 2011 
June 30, 2010 
Management’s Discussion and Analysis (“MD&A”)    
 
Introduction 

The following discussion and analysis is a review of operations, current financial position and outlook for 
Organic Potash Corporation (the "Company" or “OPC”) and should be read in conjunction with the audited 
consolidated financial statements for the year ended June 30, 2010. Results are presented for the year ended 
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June 30, 2010. Amounts are reported in Canadian dollars based upon the consolidated financial statements 
prepared in accordance with International Financial Reporting Standards.  
  
This MD&A provides management’s view of the financial condition of the Company and the results of its 
operations for the reporting periods indicated. Additional information related to OPC is available in the 
Information Circular as filed on the Canadian Securities Administrators’ website at www.sedar.com. 
 
Forward-looking information 
 
This MD&A contains “forward-looking information” which may include, but is not limited to, statements with 
respect to the future financial or operating performance of the Company, the future price of resources, the 
estimation of resources, the realization of resource estimates, the timing and amount of estimated future 
production, costs of production, capital and operating, access to sufficient liquidity and capital resources, 
requirements for additional capital, government regulations and limitations of insurance coverage. Often, but 
not always, forward-looking statements can be identified by the use of words such as “plans”, “is expected”, 
“budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, “foresees” or “believes” or variations 
(including negative variations) of such words and phrases, or state that certain actions, events or results “may”, 
“could”, “would”, “might” or “will” be taken, occur or be achieved. 
 
Forward-looking statements are based on the opinions and estimates of management as of the date such 
statements are made and are based on assumptions.  They involve known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievements of the Company and/or its 
subsidiaries to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements. Such factors include, among others, general business, economic, 
competitive, political and social uncertainties; future prices of resources; possible variations recovery rates; 
failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes and other risks of 
the industry; political instability; delays in obtaining financing or in the completion of construction activities, 
as well as those factors discussed in the section entitled “Risk Factors” in this MD&A. Although the Company  
has attempted to identify important factors that could cause actual actions, events or results to differ materially 
from those described in forward-looking statements, there may be other factors that cause actions, events or 
results to differ from those anticipated, estimated or intended. Forward-looking statements contained herein are 
made as of the date of this MD&A and the Company disclaims any obligation to update any forward-looking 
statements, whether as a result of new information, future events or result, except as may be required by 
applicable securities laws. There can be no assurance that forward-looking statements will prove to be 
accurate, as actual results and future events could differ materially from those anticipated in such statements. 
Accordingly, readers should not place undue reliance on forward-looking statements. 
 
General Development of the Business 

General 

The Company was incorporated in Ontario on June 26, 2009 and issued 25,000,000 common shares for gross 
proceeds of $2,500.  In July 2009, the Company incorporated two subsidiaries, both incorporated in under the 
laws of Ghana, GC Purchasing Limited (“Purchasing”) and GC Resources Limited (“Resources”). 

On July 31, 2009, Purchasing entered into a license agreement with GC Technology Limited (“Technology”), 
acquiring the rights to manufacture and sell organic potash produced using Technology’s patented process to 
manufacture industrial grade potash from the ash of Cocoa husks. 

The Company has its head office in Canada and plans to set up a manufacturing plant and administrative office 
in Ghana to run its manufacturing and processing operations.  Ghana is the second largest cocoa producer in 
the world and shares a border with the largest Cocoa producer in the world, the Ivory Coast.  The combined 
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cocoa production of Ghana and the Ivory Coast accounts for approximately 60% of the world’s Cocoa 
production. 

On February 10, 2011, the Company entered into a non-binding letter of intent to negotiate exclusively with 
Tulox Real Estate Developments Inc. (“TRED”) with respect to a proposed business combination in which the 
combined business is to be listed on the Canadian National Stock Exchange (“CNSX”).  The terms of the 
proposed business combination (the “Transaction”) are such that each TRED shareholder would receive one 
common share of the amalgamated company for every two and one half (2.5) common shares of TRED owned 
and the shareholders of OPC would receive a total of 45,000,000 shares of the amalgamated company.  The 
Transaction is contingent upon the Company raising $3,000,000 dollars from the issuance of shares.   On 
March 21, 2011, the Company entered into an amalgamation agreement with TRED formalizing the proposed 
business combination.  On May 18, 2011, the Company entered into an amalgamation amending agreement 
with TRED to waive the requirement for a minimum $3,000,000 financing. 
 

Selected Financial Information and Management's Discussion and Analysis 

This MD&A provides analysis of the Company’s financial results for the year ended June 30, 2010. The 
following information should be read in conjunction with the audited consolidated financial statements of the 
Company for the year ended June 30, 2010 (and the notes thereto). 
 
Annual Information from Inception 
 
The following table summarizes the Company's financial results for the year ended June 30, 2010. 
 
  June 30, 2010(1)  

Interest income  Nil  

Net loss  ($2,500)  

Total assets  Nil  

Total long term liabilities  Nil  

Cash dividends declared 
(1) The Company was incorporated on Jun 26, 2009. 

 

 Nil  

Discussion on Results of Annual Operations 

During the year, the Company had very limited operations.  The focus of the Company’s operations were spent 
negotiating and signing a licensing agreement and working on developing a business plan in order to obtain 
financing to fund the initial capital requirements of the Company. 

Summary of Quarterly Results 

The following table sets out selected unaudited financial information, presented in Canadian dollars and 
prepared in accordance with international financial reporting standards (“IFRS”), for each of the last four 
quarters ended up to and including June 30, 2010. The information contained herein is drawn from interim 
financial statements of the Company for each of the aforementioned quarters. 
 

Year 2010 2010 2009 2009
Ending June 30 March 31 December 31 September 30

Interest income Nil Nil Nil Nil
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Working Capital Nil Nil Nil Nil
Expenses Nil Nil Nil 2,500

Net Loss Nil Nil Nil (2,500)
Net Loss (per Share) Nil Nil Nil (0.00)

Discussion on Results of Quarterly Operations 

Revenue 

The Company has not generated any revenues to date. 

Operating Expenses 

During the four quarters, the Company had very limited operations.  The focus of the Company’s operations 
were spent negotiating and signing a licensing agreement and working on developing a business plan in order 
to obtain financing to fund the initial capital requirements of the Company. 
 
Going Concern 

The Company has no source of revenue and has cash requirements to meet its administrative overhead.  In 
order to meet future expenditures and cover administrative costs, the Company will need to raise additional 
financing.  There can be no assurance that adequate funding will be available in the future, or available under 
terms favourable to the Company. 
 
The financial statements associated with this MD&A have been prepared in accordance with IFRS applicable 
to an entity expected to continue as a going concern.  Accordingly, they do not give effect to adjustments that 
would be necessary should the Company be unable to continue as a going concern and, therefore, be required 
to realize its assets and liquidate its liabilities and commitments in other than the normal course of business 
and at amounts different from those in the accompanying financial statements. 

Liquidity, Capital Resources and Financings 

At June 30, 2010, the Company had a cash and cash equivalent balance of $Nil and a working capital of $Nil.  The 
Company has no financial commitments for the year, but the Company will be required to obtain additional 
financing to pay for administrative costs and the capital expenditures required to move the business forward. 

The Company’s balance sheet remains free from long-term debt and capital leases. The Company has been able to 
raise funds through the issuance of shares. 
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Off Balance Sheet Arrangements 

The Company has a license agreement with Technology to use a patented process to manufacture and sell 
organic potash from the ash of cocoa husks.  Under the terms of the license agreement, the Company has the 
rights to the use of the patented process for all of western Africa where over 70% of the worldwide cocoa 
production occurs.  The license agreement has a term of 20 years and expires on August 30, 2029 with an 
option to extend for 20 years.  As consideration for the license, the Company must pay a 4% royalty of the 
gross sales of potash up to a maximum of US$800,000 per year. 

Transactions with Related Parties 

The Company had no related party transactions during the year ended June 30, 2010. 

Outstanding Share Data 
 
For information regarding outstanding share capital of the Company, please see the table presented below for 
the year ended June 30, 2010. 
 
Common shares 25,000,000 
Warrants Nil 
Stock options Nil 
 
Subsequent to year end, on January 13, 2011, the Company signed a Consulting Agreement (“Agreement”)  
formalizing advisory services that have been provided to the Company with regards to the Company’s 
structure, financing options and assistance with a going public transaction.  Under the terms of the Agreement 
the Company issued 20,000,000 common shares at a price of $0.02 per common share.  These shares have not 
been included in the above table. 
 
Critical Accounting Estimates 

The preparation of financial statements in accordance with IFRS requires management to make judgments, 
assumptions and estimates that affect the financial results of the Company.  These estimates are reviewed 
regularly, but changes in circumstances and new information may result in actual results that differ materially 
from current estimates.   

Significant areas requiring the use of management estimates relate to valuation of stock options, valuation of 
warrants, impairment of mineral properties and deferred exploration costs, and future taxes.  
As at June 30, 2010, the use of estimates was not required. 

Recent Accounting Pronouncements Issued and Not Yet Applied 

A number of new standards, amendments to standards and interpretations are not yet effective for the year 
ended June 30, 2010, and have not been applied in preparing these consolidated financial statements.  None of 
these are expected to have an effect on the consolidated financial statements of the Company, except for the 
relevant ones noted below: 
 
IFRS 9, Financial Instruments, which becomes effective January 1, 2013 and is expected to impact the 
classification and measurement of financial assets.  The extent of the impact has not been determined. 
 
Annual Improvements 2010, which becomes effective July 1, 2010 and is expected to clarify presentation of 
the statement of changes of equity, certain disclosure requirements for financial instruments and significant 
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events and transactions within interim financial statements.    The extent of the impact has not been 
determined. 

Financial Instruments and Other Instruments 

As at June 30, 2010, the Company has no financial instruments. Management does not believe that  the 
Company is exposed to any significant interest, currency or credit risks. 

Risk Factors 

No Ongoing Operations and No Production History 
 
OPC is a potash production and export company with no producing operations or revenue. 
 
Cyclical Industry 
 
The market for potash tends to move in cycles.  Periods of high demand, increasing profits and high capacity 
utilization lead to new plant investment and increased production.  This growth increases supply until the market is 
over-saturated, leading to declining prices and declining capacity utilization until the cycle repeats. This cyclicality 
in prices can result in supply/demand imbalances and pressures on potash prices and profit margins which may 
impact the Company’s financial results and common share prices.  The potash industry is dependent on conditions in 
the economy generally and the agriculture sector, both in North America and offshore.  The agricultural sector can 
be affected by adverse weather conditions, cost of inputs, commodity prices, animal diseases, the availability of 
government support programs and other uncertainties that may affect sales of fertilizer products. 
 
The Company’s Operations are Subject to Operational Risks and Hazards Inherent in the Potash Industry 
 
The Company’s business will be subject to a number of inherent risks and hazards, including environmental 
pollution, accidents or spills; industrial and transportation accidents, which may involve hazardous materials; labour 
disputes; power disruptions, catastrophic accidents; failure of plant and equipment to function correctly, the inability 
to obtain suitable or adequate equipment, fires; blockades or other acts of social activism; changes in the regulatory 
environment; impact of non-compliance with laws and regulations; natural phenomena, such as inclement weather 
conditions, underground floods, earthquakes, ground movements and tailings; and encountering unusual or 
unexpected geological conditions and technical failure of production methods.   
 
There is no assurance that the foregoing risks and hazards will not result in damage to, or destruction of, the 
Company’s potash supplies, personal injury or death, environmental damage, delays in the Company’s production or 
export activities, costs, monetary losses and potential legal liability and adverse governmental action, all of which 
could have a material and adverse effect on the Company’s future cash flows, earnings, results of operations and 
financial condition. 
 
The Company Will Require Significant Amounts of Additional Capital in the Future 
 
The Company will have limited financial resources.  The Company will continue to make substantial capital 
expenditures related to development and production.  The development of the potash manufacturing plant and 
related activities can be very expensive, with a substantial period of time occurring before production can 
commence.  In addition, the Company may incur major unanticipated liabilities or expenses.  There can be no 
assurance that the Company will be able to obtain necessary financing in a timely manner on commercially 
acceptable terms, if at all. 
 
Volatile demand for potash and the volatile price for potash may make it difficult or impossible for the Comapny to 
obtain debt financing or equity financing on commercially acceptable terms or at all.  Failure to obtain such 
additional financing could result in delay or indefinite postponement of development of its potash project.  If 
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production of any potash resource is delayed, such delay would have a material and adverse effect on the 
Company’s business, financial condition and results of operation. 
 
Environmental Risks and Hazards 
 
All phases of the Company’s operations will be subject to environmental regulation in the jurisdictions in which it 
operates.  These regulations mandate, among other things, the maintenance of air and water quality standards.  They 
also set forth limitations on the general, transportation, storage and disposal of solid and hazardous waste.  
Environmental legislation is evolving in a manner which will require stricter standards and enforcement, increased 
fines and penalties for non-compliance, more stringent environmental assessments and a heightened degree of 
responsibility for companies and their officers, directors and employees.  There is no assurance that future changes 
in environmental regulation, if any, will not adversely affect the Company’s operations. 
 
Government Regulation 
 
The Company’s planned production and export activities are subject to various laws governing production, export, 
taxes, labour standards and occupational health, safety, toxic substances, land use, water use, land claims of local 
people and other matters.  Although the Company believes its production and export activities will be carried out in 
accordance with all applicable rules and regulations, no assurance can be given that new rules and regulations will 
not be enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail 
production or development.  
 
Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions 
there under, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, 
and may include corrective measures requiring capital expenditures, installation of additional equipment or remedial 
actions.  Amendments to current laws and regulation governing operations or more stringent implementation thereof 
could have a substantial impact on the Company and cause increases in capital expenditures or production costs or 
reduction in levels of production.  
 
Cocoa Husk Risks 
 
The Company is dependent on the cocoa husks to be supplied by the cocoa farmers in the West Coast of Africa.  If 
harm were to come to the cocoa crop through natural disasters such as flood, drought or disease among others, the 
Company’s ability to produce potash could be significantly decreased.  Cocoa husks are currently considered 
agricultural waste which provide little value to the cocoa farms.  If other technologies were to be created which call 
for the use of cocoa husks, the Company would be exposed to competition in obtaining a resource that is limited in 
supply which may lead to increased raw material costs. 
 
Competition 
 
The potash industry is intensely competitive and the product is typically produced through the extraction of potash 
through mining process.  The Company will be competing with other well established potash companies in the 
mining industry for initial sales.  The Company has no firm purchase commitments from any customers due to the 
early stage of operations.  As the Company’s potash is produced through a manufacturing process converting cocoa 
husks to potash, customers may be hesitant with purchasing from the Company versus a competitor.  In addition the 
Company’s potassium carbonate is more than 99% pure and at this time there may be no other similar natural 
product creating an inability to value the Company’s potassium carbonate in any clinical fashion. The Company 
competes with other potash companies, many of which have greater resources and experience.  Such competition 
may result in the Company being unable to acquire desired entry in the market, to recruit or retain qualified 
employees or to acquire the capital necessary to fund its operations and develop its potash supplies.  The Company’s 
inability to compete with other companies for these resources could have a material adverse effect on the 
Company’s business and results of operations. 
 
Political Risk 
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The Company’s future prospects may be affected by political decisions about the potash market.  There can be no 
assurance that the Canadian, Ghanaian, or other government or quasi-governmental authority will not enact 
legislation or other rules affecting the production of potash, or restricting to whom the Company can sell potash.   
 
Conflicts of Interest 
 
Directors of the Company may, from time to time, serve as directors of, or participate in ventures with other 
companies involved in natural resource development.  As a result, there may be situations that involve a conflict of 
interest for such directors.  Each director will attempt not only to avoid dealing with such other companies in 
situations where conflicts might arise but will also disclose all such conflicts in accordance with the Business 
Corporations Act (Ontario) and will govern themselves in respect thereof to the best of their ability in accordance 
with the obligations imposed upon them by law. 
 
Litigation 
 
The Company and/or its directors may be subject to a variety of civil or other legal proceedings, with or without 
merit.  TRED and OPC do not know of any such pending or actual material legal proceedings as of the date of this 
Circular. 
 
Dependency on a Small Number of Management Personnel 
 
The Company will be dependent on a relatively small number of key personnel, the loss of any of whom could have 
an adverse effect on the company and its business operations. 
 
No Cash Dividends Are Expected to be Paid in the Foreseeable Future 
 
The Company intends to retain any future earnings to finance its business operations and any future growth.  
Therefore, the Company does not anticipate declaring any cash dividends in the foreseeable future. 

Disclosure Controls and Procedures 

Disclosure controls and procedures are designed to provide reasonable assurance that all relevant information 
is gathered and reported to senior management, including the Chief Executive Officer and Chief Financial 
Officer, on a timely basis so that appropriate decisions can be made regarding public disclosure. 

The Company’s Management reviewed the effectiveness of the design and operation of our disclosure controls 
and procedures as of June 30, 2010. Based on this review, the Chief Executive Officer and Chief Financial 
Officer have concluded that our disclosure controls and procedures are effective to ensure that information 
required to be disclosed in reports that we file or submit under Canadian securities legislation is recorded, 
processed, summarized and reported within the time periods specified in those rules and forms. 
 
It should be noted that while the Company’s Chief Executive Officer and Chief Financial Officer believe that 
our disclosure controls and procedures will provide a reasonable level of assurance and that they are effective, 
they do not expect that the disclosure controls and procedures will prevent all errors and frauds. A control 
system, no matter how well designed or operated, can provide only reasonable, not absolute assurance that the 
objectives of the control system are met. 
 
Interim MD&A 
 
6.15  Management’s Discussion and Analysis – Three and Nine Months Ended March 

31, 2011 
 
Organic Potash Corporation       May 11, 2011 
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March 31, 2011 
Management’s Discussion and Analysis (“MD&A”)    
 
Introduction 

The following discussion and analysis is a review of operations, current financial position and outlook for 
Organic Potash Corporation (the "Company" or “OPC”) and should be read in conjunction with the audited 
consolidated financial statements for the year ended June 30, 2010 and period ended March 31, 2011. Results 
are presented for the three and nine months ended March 31, 2011. Amounts are reported in Canadian dollars 
based upon the condensed interim consolidated financial statements prepared in accordance with IAS 34 
Interim Financial Reporting.  
 
This MD&A provides management’s view of the financial condition of the Company and the results of its 
operations for the reporting periods indicated. Additional information related to OPC is available in the 
Information Circular as filed on the Canadian Securities Administrators’ website at www.sedar.com. 
 
Forward-looking information 
This MD&A contains “forward-looking information” which may include, but is not limited to, statements with 
respect to the future financial or operating performance of the Company, the future price of resources, the 
estimation of resources, the realization of resource estimates, the timing and amount of estimated future 
production, costs of production, capital and operating, access to sufficient liquidity and capital resources, 
requirements for additional capital, government regulations and limitations of insurance coverage. Often, but 
not always, forward-looking statements can be identified by the use of words such as “plans”, “is expected”, 
“budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, “foresees” or “believes” or variations 
(including negative variations) of such words and phrases, or state that certain actions, events or results “may”, 
“could”, “would”, “might” or “will” be taken, occur or be achieved. 
 
Forward-looking statements are based on the opinions and estimates of management as of the date such 
statements are made and are based on assumptions.  They involve known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievements of the Company and/or its 
subsidiaries to be materially different from any future results, performance or achievements expressed or 
implied by the forward-looking statements. Such factors include, among others, general business, economic, 
competitive, political and social uncertainties; future prices of resources; possible variations recovery rates; 
failure of plant, equipment or processes to operate as anticipated; accidents, labour disputes and other risks of 
the industry; political instability; delays in obtaining financing or in the completion of construction activities, 
as well as those factors discussed in the section entitled “Risk Factors” in this MD&A. Although the Company  
has attempted to identify important factors that could cause actual actions, events or results to differ materially 
from those described in forward-looking statements, there may be other factors that cause actions, events or 
results to differ from those anticipated, estimated or intended. Forward-looking statements contained herein are 
made as of the date of this MD&A and the Company disclaims any obligation to update any forward-looking 
statements, whether as a result of new information, future events or result, except as may be required by 
applicable securities laws. There can be no assurance that forward-looking statements will prove to be 
accurate, as actual results and future events could differ materially from those anticipated in such statements. 
Accordingly, readers should not place undue reliance on forward-looking statements. 
 
General Development of the Business 

General 
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The Company was incorporated in Ontario on June 26, 2009 and issued 25,000,000 common shares for gross 
proceeds of $2,500.  In July 2009, the Company incorporated two subsidiaries, both incorporated in under the 
laws of Ghana, GC Purchasing Limited (“Purchasing”) and GC Resources Limited (“Resources”). 

On July 31, 2009, Purchasing entered into a license agreement with GC Technology Limited (“Technology”), 
acquiring the rights to manufacture and sell organic potash produced using Technology’s patented process to 
manufacture industrial grade potash from the ash of Cocoa husks. 

The Company has its head office in Canada and plans to set up a manufacturing plant and administrative office 
in Ghana to run its manufacturing and processing operations.  Ghana is the second largest cocoa producer in 
the world and shares a border with the largest Cocoa producer in the world, the Ivory Coast.  The combined 
cocoa production of Ghana and the Ivory Coast accounts for approximately 60% of the world’s cocoa 
production. 

On February 10, 2011, the Company entered into a non-binding letter of intent to negotiate exclusively with 
Tulox Real Estate Developments Inc. (“TRED”) with respect to a proposed business combination in which the 
combined business is to be listed on the Canadian National Stock Exchange (“CNSX”).  The terms of the 
proposed business combination (the “Transaction”) are such that each TRED shareholder would receive one 
common share of the amalgamated company for every two and one half (2.5) shares of TRED owned and the 
shareholders of OPC would receive a total of 45,000,000 shares of the amalgamated company.  The 
Transaction is contingent upon the Company raising $3,000,000 dollars from the issuance of shares.   On 
March 21, 2011, the Company entered into an amalgamation agreement with TRED formalizing the 
Transaction.  On May 18, 2011, the Company entered into an amalgamation amending agreement with TRED 
to waive the requirement for a minimum $3,000,000 financing. 
 
Selected Financial Information and Management's Discussion and Analysis 

This MD&A provides analysis of the Company’s financial results for the three and nine months ended March 
31, 2011. The following information should be read in conjunction with the unaudited condensed interim 
consolidated financial statements of the Company for the quarter ended March 31, 2011 (and the notes 
thereto). 

The following table summarizes selected data for the periods ended March 31, 2011 and 2010. 
 

 Three months ended Nine months ended 

 March 31, 2011 March 31, 2010 March 31, 2011 March 31, 2010
$      421,656 $     536,081 $      Nil

$      456,183 $     691,951 $      2,500
 
Discussion on Selected Data 

Three months ended March 31, 2011 versus three months ended March 31, 2010  

During the three months ended March 31, 2010, the Company was in an early start-up phase and had no 
operations. In 2011, the Company has been incurring costs while working on obtaining financing and has 
signed an amalgamation agreement to take the Company public.  During the process, the Company has 
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incurred travel costs to have key directors/officers fly to Canada from Ghana as well as legal, accounting and 
other advisory fees to help ready the Company for its going public transaction and raise financing. 

Nine months ended March 31, 2011 versus nine months ended March 31, 2010 

During the nine months ended March 31, 2010, the Company was in an early start-up phase and had no 
operations with the only costs being incurred were some general administration expenses.  The Company had 
several trips to and from Ghana during the nine months ended March 31, 2011 where it worked with local 
professionals to prepare an optimal plan to bring the Company to operations.  The Company incurred 
consulting fees with regards to budgeting, planning, and preparation of marketing materials as well as 
assistance with the preliminary stages of going public.  The professional fees incurred include legal fees related 
to structuring, general corporate, negotiation and preparation of the amalgamation agreement as well as costs 
associated with the financing and proposed going public transaction as well as audit, review and tax planning 
engagements from the Company’s auditors. 

Summary of Quarterly Results 

The following table sets out selected unaudited financial information, presented in Canadian dollars and 
prepared in accordance with IAS 34 Interim Financial Reporting (“IAS 34”), for each of the last four quarters 
ended up to and including March 31, 2011. The information contained herein is drawn from interim financial 
statements of the Company for each of the aforementioned quarters. 
 

Year 2011 2010 2010 2010
Ending March 31 December 31 September 30 June 30

Interest income Nil Nil Nil Nil
Working Capital (291,951) (235,768) (166,518) Nil
Expenses 456,183 69,250 166,518 Nil
Net Loss (456,183) (69,250) (166.518) Nil
Net Loss (per Share) (0.01) (0.00) (0.00) (0.00)
 

Year 2010 2009 2009
Ending March 31 December 31 September 30

Interest income Nil Nil Nil
Working Capital Nil Nil Nil
Expenses Nil Nil 2,500
Net Loss Nil Nil (2,500)
Net Loss (per Share) Nil Nil (0.00)

Discussion on Results of Quarterly Operations 

Revenue 

The Company has not generated any revenues to date. 

Operating Expenses 

During the fiscal year 2010, the Company incurred few costs as they were in a dormant stage of pre-operating 
and promotion of the Company.  In fiscal 2011, the Company has been working on raising capital while 
structuring a going public transaction to create liquidity and value in the Company. 
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Going Concern 

The Company has no source of revenue and has cash requirements to meet its administrative overhead.  In 
order to meet future expenditures and cover administrative costs, the Company will need to raise additional 
financing.  There can be no assurance that adequate funding will be available in the future, or available under 
terms favourable to the Company. 
The financial statements associated with this MD&A have been prepared in accordance with IAS 34 applicable 
to an entity expected to continue as a going concern.  Accordingly, they do not give effect to adjustments that 
would be necessary should the Company be unable to continue as a going concern and, therefore, be required 
to realize its assets and liquidate its liabilities and commitments in other than the normal course of business 
and at amounts different from those in the accompanying financial statements. 

Liquidity, Capital Resources and Financings 

At March 31, 2011, the Company had a cash and cash equivalent balance of $Nil and a working capital 
balance of ($291,951).  The Company has no financial commitments for the year, but the Company will be 
required to obtain additional financing to pay for administrative costs and the capital expenditures required to 
move the business forward. 
 
On January 13, 2011, the Company signed a Consulting Agreement (“Agreement”)  formalizing advisory 
services that have been provided to the Company with regards to the Company’s structure, financing options 
and assistance with a going public transaction.  Under the terms of the Agreement the Company issued 
20,000,000 common shares at a price of $0.02 per common share. 
 
Subsequent to period end, conjunctive with the proposed amalgamation, the Company proposes to raise up to 
$3,000,000 through the issuance of up to 20,000,000 units at $0.15 per unit, each unit consisting of one 
common share and one half of one common share purchase warrant. 
 
The Company’s balance sheet remains free from long-term debt and capital leases. The Company has been 
able to raise funds through the issuance of shares. 

Off Balance Sheet Arrangements 

The Company has a license agreement with Technology to use a patented process to manufacture and sell 
organic potash from the ash of cocoa husks.  Under the terms of the license agreement, the Company has the 
rights to the use of the patented process for all of western Africa where over 70% of the worldwide cocoa 
production occurs.  The license agreement has a term of 20 years and expires on August 30, 2029 with an 
option to extend for 20 years.  As consideration for the license, the Company must pay a 4% royalty of the 
gross sales of potash up to a maximum of US$800,000 per year. 

Transactions with Related Parties 

The Company had no related party transactions during the periods ended March 31, 2011. 

Outstanding Share Data 

For information regarding outstanding share capital of the Company, please see the table presented below as at 
March 31, 2011. 
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Common shares (a) 45,000,000 

Warrants Nil 
Stock options Nil 

 
Critical Accounting Estimates 

The preparation of financial statements in accordance with IAS 34 requires management to make judgments, 
assumptions and estimates that affect the financial results of the Company.  These estimates are reviewed 
regularly, but changes in circumstances and new information may result in actual results that differ materially 
from current estimates.   

Significant areas requiring the use of management estimates relate to valuation of stock options, valuation of 
warrants, impairment of mineral properties and deferred exploration costs, and future taxes.  
As at June 30, 2010, the use of estimates was not required. 

Recent Accounting Pronouncements Issued and Not Yet Applied 

A number of new standards, amendments to standards and interpretations are not yet effective for the period 
ended March 31, 2011, and have not been applied in preparing these consolidated financial statements.  None 
of these are expected to have an effect on the consolidated financial statements of the Company, except for the 
relevant ones noted below: 
IFRS 9, Financial Instruments, which becomes effective January 1, 2013 and is expected to impact the 
classification and measurement of financial assets.  The extent of the impact has not been determined. 
 
Annual Improvements 2010, which became effective July 1, 2010 and is expected to clarify presentation of the 
statement of changes of equity, certain disclosure requirements for financial instruments and significant events 
and transactions within interim financial statements.    The extent of the impact has not been determined. 

Financial Instruments and Other Instruments 

As at March 31, 2011, the Company’s financial instruments consists of other receivables and accounts payable 
and accrued liabilities.  

Management does not believe these financial instruments expose the Company to any significant liquidity, 
market or credit risks.  The fair market values of other receivables and accounts payable and accrued liabilities 
approximate their carrying values. 

Risk Factors 

No Ongoing Operations and No Production History 
 
Amalco will be a potash production and export company with no producing operations or revenue. 
 
Cyclical Industry 
 
The market for potash tends to move in cycles.  Periods of high demand, increasing profits and high capacity 
utilization lead to new plant investment and increased production.  This growth increases supply until the market is 
over-saturated, leading to declining prices and declining capacity utilization until the cycle repeats. This cyclicality 
in prices can result in supply/demand imbalances and pressures on potash prices and profit margins which may 
impact the Company’s financial results and common share prices.  The potash industry is dependent on conditions in 
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the economy generally and the agriculture sector, both in North America and offshore.  The agricultural sector can 
be affected by adverse weather conditions, cost of inputs, commodity prices, animal diseases, the availability of 
government support programs and other uncertainties that may affect sales of fertilizer products. 
 
The Company’s Operations are Subject to Operational Risks and Hazards Inherent in the Potash Industry 
 
The Company’s business will be subject to a number of inherent risks and hazards, including environmental 
pollution, accidents or spills; industrial and transportation accidents, which may involve hazardous materials; labour 
disputes; power disruptions, catastrophic accidents; failure of plant and equipment to function correctly, the inability 
to obtain suitable or adequate equipment, fires; blockades or other acts of social activism; changes in the regulatory 
environment; impact of non-compliance with laws and regulations; natural phenomena, such as inclement weather 
conditions, underground floods, earthquakes, ground movements and tailings; and encountering unusual or 
unexpected geological conditions and technical failure of production methods.   
There is no assurance that the foregoing risks and hazards will not result in damage to, or destruction of, the 
Company’s potash supplies, personal injury or death, environmental damage, delays in the Company’s production or 
export activities, costs, monetary losses and potential legal liability and adverse governmental action, all of which 
could have a material and adverse effect on the Company’s future cash flows, earnings, results of operations and 
financial condition. 
 
The Company Will Require Significant Amounts of Additional Capital in the Future 
 
The Company will have limited financial resources.  The Company will continue to make substantial capital 
expenditures related to development and production.  The development of the potash manufacturing plant and 
related activities can be very expensive, with a substantial period of time occurring before production can 
commence.  In addition, the Company may incur major unanticipated liabilities or expenses.  There can be no 
assurance that the Company will be able to obtain necessary financing in a timely manner on commercially 
acceptable terms, if at all. 
 
Volatile demand for potash and the volatile price for potash may make it difficult or impossible for the Comapny to 
obtain debt financing or equity financing on commercially acceptable terms or at all.  Failure to obtain such 
additional financing could result in delay or indefinite postponement of development of its potash project.  If 
production of any potash resource is delayed, such delay would have a material and adverse effect on the 
Company’s business, financial condition and results of operation. 
 
Environmental Risks and Hazards 
 
All phases of the Company’s operations will be subject to environmental regulation in the jurisdictions in which it 
operates.  These regulations mandate, among other things, the maintenance of air and water quality standards.  They 
also set forth limitations on the general, transportation, storage and disposal of solid and hazardous waste.  
Environmental legislation is evolving in a manner which will require stricter standards and enforcement, increased 
fines and penalties for non-compliance, more stringent environmental assessments and a heightened degree of 
responsibility for companies and their officers, directors and employees.  There is no assurance that future changes 
in environmental regulation, if any, will not adversely affect the Company’s operations. 
 
Government Regulation 
 
The Company’s planned production and export activities are subject to various laws governing production, export, 
taxes, labour standards and occupational health, safety, toxic substances, land use, water use, land claims of local 
people and other matters.  Although the Company believes its production and export activities will be carried out in 
accordance with all applicable rules and regulations, no assurance can be given that new rules and regulations will 
not be enacted or that existing rules and regulations will not be applied in a manner which could limit or curtail 
production or development.  
 
Failure to comply with applicable laws, regulations and permitting requirements may result in enforcement actions 
there under, including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, 
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and may include corrective measures requiring capital expenditures, installation of additional equipment or remedial 
actions.  Amendments to current laws and regulation governing operations or more stringent implementation thereof 
could have a substantial impact on the Company and cause increases in capital expenditures or production costs or 
reduction in levels of production.  
 
Cocoa Husk Risks 
 
The Company is dependent on the cocoa husks to be supplied by the cocoa farmers in the West Coast of Africa.  If 
harm were to come to the cocoa crop through natural disasters such as flood, drought or disease among others, the 
Company’s ability to produce potash could be significantly decreased.  Cocoa husks are currently considered 
agricultural waste which provide little value to the cocoa farms.  If other technologies were to be created which call 
for the use of cocoa husks, the Company would be exposed to competition in obtaining a resource that is limited in 
supply which may lead to increased raw material costs. 
 
Competition 
 
The potash  industry is intensely competitive and the product is typically produced through the extraction of potash 
through mining process.  The Company will be competing with other well established potash companies in the 
mining industry for initial sales.  The Company has no firm purchase commitments from any customers due to the 
early stage of operations.  As the Company’s potash is produced through a manufacturing process converting cocoa 
husks to potash, customers may be hesitant with purchasing from the Company versus a competitor.  In addition the 
Company’s potassium carbonate is more than 99% pure and at this time there may be no other similar natural 
product creating an inability to value the Company’s potassium carbonate in any clinical fashion. The Company 
competes with other potash companies, many of which have greater resources and experience.  Such competition 
may result in the Company being unable to acquire desired entry in the market, to recruit or retain qualified 
employees or to acquire the capital necessary to fund its operations and develop its potash supplies.  The Company’s 
inability to compete with other companies for these resources could have a material adverse effect on the 
Company’s business and results of operations. 
 
Political Risk 
 
The Company’s future prospects may be affected by political decisions about the potash market.  There can be no 
assurance that the Canadian, Ghanaian, or other government or quasi-governmental authority will not enact 
legislation or other rules affecting the production of potash, or restricting to whom the Company can sell potash.   
 
Conflicts of Interest 
 
Directors of the Company may, from time to time, serve as directors of, or participate in ventures with other 
companies involved in natural resource development.  As a result, there may be situations that involve a conflict of 
interest for such directors.  Each director will attempt not only to avoid dealing with such other companies in 
situations where conflicts might arise but will also disclose all such conflicts in accordance with the Business 
Corporations Act (Ontario) and will govern themselves in respect thereof to the best of their ability in accordance 
with the obligations imposed upon them by law. 
 
Litigation 
 
The Company and/or its directors may be subject to a variety of civil or other legal proceedings, with or without 
merit.  TRED and OPC do not know of any such pending or actual material legal proceedings as of the date of this 
Circular. 
 
Dependency on a Small Number of Management Personnel 
 
The Company will be dependent on a relatively small number of key personnel, the loss of any of whom could have 
an adverse effect on the company and its business operations. 
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No Cash Dividends Are Expected to be Paid in the Foreseeable Future 
 
The Company intends to retain any future earnings to finance its business operations and any future growth.  
Therefore, the Company does not anticipate declaring any cash dividends in the foreseeable future. 
 
Disclosure Controls and Procedures 

Disclosure controls and procedures are designed to provide reasonable assurance that all relevant information 
is gathered and reported to senior management, including the Chief Executive Officer and Chief Financial 
Officer, on a timely basis so that appropriate decisions can be made regarding public disclosure. 

The Company’s Management reviewed the effectiveness of the design and operation of our disclosure controls 
and procedures as of March 31, 2011. Based on this review, the Chief Executive Officer and Chief Financial 
Officer have concluded that our disclosure controls and procedures are effective to ensure that information 
required to be disclosed in reports that we file or submit under Canadian securities legislation is recorded, 
processed, summarized and reported within the time periods specified in those rules and forms. 
 
It should be noted that while the Company’s Chief Executive Officer and Chief Financial Officer believe that 
our disclosure controls and procedures will provide a reasonable level of assurance and that they are effective, 
they do not expect that the disclosure controls and procedures will prevent all errors and frauds. A control 
system, no matter how well designed or operated, can provide only reasonable, not absolute assurance that the 
objectives of the control system are met. 
 
7. Market for Securities 
 
7.1 The Issuer’s securities are not listed and posted for trading or quoted on any exchange 

or quotation and trade reporting system. 
 
8. Consolidated Capitalization 
 
The Issuer is an amalgamated company resulting from the amalgamation of Organic Potash 
Corporation and Tulox Real Estate Developments Inc., whose financial information and 
management’s discussion and analyses are included herein.  The amalgamation was formally 
approved by shareholders of both companies on June 17, 2011 and the amalgamation was 
subsequently formally effected by Certificate of Amalgamation on July 8, 2011. 
 
Prior to the amalgamation there were 6,038,667 TRED common shares issued and outstanding 
and no TRED warrants or stock options outstanding.  Pursuant to the Amalgamation the TRED 
common shares will be exchanged for 2,415,467 common shares in the amalgamated 
company. 
 
As of the date of this Listing Statement, there are 64,325,252 common shares, 10,145,871 
warrants, and 6,432,525 stock options of OPC issued and outstanding.  OPC has concluded a 
private placement of 16,909,785 units at $0.15 per unit, with each unit comprised of one 
common share and one-half of one common share purchase warrant, each warrant exercisable 
into common shares of OPC at $0.30 per share for a period of 18 months from the listing date, 
subject to an acceleration provision.  OPC will issue 16,909,785 common shares and 8,454,893 
warrants pursuant to the private placement, along with a finder’s fee of 1,690,978 warrants.  
Each OPC common share will be exchanged for one common share of the Issuer upon 
completion of the amalgamation, resulting in former OPC shareholders owning 61,909,785 
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common shares in the Issuer, excluding shares issuable upon the exercise of outstanding 
warrants and options to be granted to directors and officers of the amalgamated company. 
 
As of the date of this Listing Statement, former TRED shareholders own 2,415,467 common 
shares, representing 3.76% of the issued and outstanding common shares of the Issuer, and 
former OPC shareholders own 61,909,785 common shares, representing 96.24%of the issued 
and outstanding common shares of the Issuer.  After the amalgamation it is expected that there 
will be 64,325,252 issued and outstanding common shares of the Issuer.  The outstanding 
share capital of the Issuer is summarized in the table below: 
 
Designation of 
security 

Authorized Outstanding as at July 20, 
2011 

Common shares Unlimited 64,325,252 
Options Nil 6,432,525 
Warrants Nil 10,145,871 

Total outstanding shares fully  
diluted  

N/A 
80,903,649 

 
 
9. Options to Purchase Securities 
 
9.1 At the special meeting of shareholders of OPC held on June 17, 2011 to approve the 

amalgamation, the shareholders approved and adopted an incentive stock option plan 
for the Issuer on a going forward basis. 

 
 The Issuer’s 10% rolling stock option plan, which makes a total of 10% of the issued 

and outstanding shares of the Issuer available for issuance thereunder, consists of the 
following provisions: 

 
(i) a condition that the options are non-assignable and non-transferable; 
(ii) options are exercisable for a maximum of ten years from the date of grant; 
(iii) a condition that no more than 5% of the issued shares of the company may be granted 

to any one individual in any 12 month period; 
(iv)  the minimum exercise price of any options issued under the Plan will be equal to the 

last sale price of the company's shares in an arm’s length offering or if listed on a stock 
exchange, the closing price of the company’s shares in the quoted market at the time 
of grant, where the company is listed less any allowable discounts; 

(v)  the period in which the optionee’s heirs or administrators can exercise an option must 
not exceed one year from the optionee’s death; 

(vi)  for stock options granted to employees, directors, consultants or management 
company employees, the company represents that the optionee is a bona fide 
employee, consultant or management company employee, as the case may be; 

(vii)  options granted to any optionee who is a director, employee, consultant or 
management company employee will expire as determined by the Board, CEO or 
President after the optionee ceases to be in at least one of those categories; and 

(viii) in the discretion of the directors, options may be granted subject to vesting over a 
period of time. 
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There are 6,432,525 stock options outstanding as of July 20, 2011.  Upon completion of the 
amalgamation, the Issuer granted a total of 6,432,525 options to the following directors, officers, 
employees, and consultants pursuant to the terms and conditions of its incentive stock option 
plan: 
 

 
Name 

No. Of 
Shares 

 
Exercise 
Price 
 

 
Date of Grant 

 
Expiry Date 

Heather Welner 250,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Wally Rudensky 250,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Don Gordon 250,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Augustus Tanoh 250,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Michael Galloro 250,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Jonathan Held 150,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Keith Welner 100,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Jayson Schwarz 1,700,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Dr. Martin Woode 100,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Konstantine 
Chatzidimos 

25,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Joe Boateng 25,000 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Dynamo Consulting 
Group Inc. 

3,082,525 $0.15 Completion of 
amalgamation 

5 years from date 
of grant 

Total 6,432,525    

 
10. Description of the Securities 
 
10.1 As of the date of this Listing Statement there are 64,325,252 common shares issued and 

outstanding.  The authorized capital of the Issuer consists of an unlimited number of 
common shares, having the following material characteristics: 

 
Common Shares 

 
The holders of the common shares shall be entitled to receive notice of and attend all 
meetings of shareholders of the company, except class meetings of other classes of 
shareholders, and shall be entitled to cast one (1) vote, either in person or by proxy, for 
each common share held at all such meetings of shareholders of the company. 
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 Subject to the rights, privileges, restrictions and conditions attaching to any other class 
of shares of the company, the holders of the common shares shall share equally the 
remaining property of the company upon the liquidation, dissolution or winding-up of the 
company, whether voluntary or involuntary. 

 
The following table sets forth the expected capitalization of the Issuer as at the effective 
date of the Amalgamation but prior to the closing of the concurrent financing: 
 
Designation 
of Security 

Authorized Outstanding After Giving Effect to the 
Amalgamation (Unaudited) 

Common 
shares 

Unlimited 64,325,252 common shares of the Issuer 
(61,909,785 common shares held by former 
OPC shareholders and 2,415,467 common 
shares held by former TRED shareholders) 

Convertible 
notes 

N/A Nil  

Options N/A 6,432,525 
Warrants N/A 10,145,871 
Indebtedness N/A Nil 

 
10.2 Prior Sales 

 
In the 12-month period prior to the date of this Listing Statement, OPC has issued an 
aggregate of 600,000 common shares and nil warrants.  In the same 12-month period, 
nil warrants have been exercised.  The specifics of the share issuances and the exercise 
of warrants are set forth below.   

 
Month   Number of OPC Shares        Price per Share Proceeds 
2009 

 
June 26  25,000,000 common shares  $0.0001 $2,500 

 
Month 
2011 

 
January 13  20,000,000 common shares   $0.02  $400,000 

 
  
 July 15    16,909,785 units*  $0.15  $2,536,468 

 
* Not including a finder’s fee of 1,690,979 common shares purchase warrants. 
 
10.3 Stock Exchange Price 
 

The Issuer’s securities are not listed and posted for trading or quoted on any exchange 
or quotation and trade reporting system. 

 
11. Escrowed Securities 
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11.1 There are expected to be 25,815,000 escrowed shares as at the date of the Listing 
Statement. 

 
 As part of its listing application to the CNSX, the Issuer will enter into an escrow 

agreement with Computershare Trust Company and certain shareholders of the 
Issuer, including all proposed directors, officers and consultants of the Issuer, whereby 
all securities of the Issuer, beneficially owned or controlled, directly or indirectly, or 
over which control or direction is exercised by the proposed directors, officers and 
consultants of the Issuer, and the respective affiliates or associates of any of them, will 
be placed in and made subject to an escrow agreement for a hold period of 36 months 
from the effective date of the amalgamation. 

 
 Pursuant to the escrow agreement, 10% of the escrowed shares of the proposed 

directors, officers and consultants of the Issuer will be released from escrow on the 
date the common shares are listed on the CNSX, and 15% every six months 
thereafter, subject to acceleration provisions provided for in National Policy 46-201 – 
Escrow for Initial Public Offerings.  In addition, certain principals of the Issuer will be 
required to enter into an additional escrow arrangement whereby a certain percentage 
of their shares will be released from escrow immediately if the Issuer meets a 
production revenue milestone of $500,000 in gross revenue from the sale of potash or 
the Issuer sells 1,000 metric tonnes of potash, whichever milestone occurs first.  If at 
the end of three years the Issuer does not meet either of the production revenue 
milestones, the individual may choose to continue with the escrow on the same terms 
as the escrow agreement pursuant to National Policy 46-201 or withdraw the escrowed 
shares from escrow, on the condition that the Issuer cancels the number of escrowed 
shares necessary to bring the average cost of the individual’s aggregate shareholdings 
in the Issuer to $0.15 per share. 

 
 The following table sets out the number of securities proposed to be placed in escrow 

pursuant to the escrow agreement among the Issuer, Computershare Trust Company, 
and certain shareholders of the Issuer: 

 
After Giving 
Effect to the 
Amalgamati
on 
 

Name and 
Municipality of 
Residence of 
Security 
holder 
 

Designatio
n of Class 
 

Number of 
Securities to 
Be Held in 
Escrow 
 

Percentage of 
Class (After 
Completion of 
the 
Amalgamation) 
 

5,312,500 Wally 
Rudensky, 
Ontario 

Common 
shares 

5,312,500 8.26% 

5,312,500 Heather 
Welner, Ontario 

Common 
shares 

5,312,500 8.26% 

5,312,500 Augustus 
Tanoh, Ghana 

Common 
shares 

5,312,500 8.26% 

5,312,500 Jayson 
Schwarz, 
Ontario 

Common 
shares 

5,312,500 8.26% 

2,500,000 Joseph Common 2,500,000 3.89% 
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Boateng, 
Ontario 

shares 

1,250,000 Martin Yeboah 
Woode, Ghana 

Common 
shares 

1,250,000 1.94% 

115,000 Jonathan Held, 
Ontario 

Common 
shares 

115,000 0.18% 

After Giving 
Effect to the 
Amalgamati
on 
 

Name and 
Municipality of 
Residence of 
Security 
holder 
 

Designatio
n of Class 
 

Number of 
Securities to 
Be Held in 
Escrow 
 

Percentage of 
Class (After 
Completion of 
the 
Amalgamation) 
 

700,000 Don Gordon, 
British 
Columbia 

Common 
shares 

700,000 1.09% 

 
12. Principal Shareholders  
 
12.1 As of the date of this Listing Statement, to the best of the knowledge of the Issuer, there 

are no persons who beneficially own, directly or indirectly, or exercise control or direction 
over, more than 10% of the voting rights attached to all of the outstanding shares of the 
Issuer. 

 
13 Directors and Officers 
 
13.1 Name, Address, Occupation and Security Holding 
  
 The following table provides the names, municipalities of residence, position, principal 

occupations and the number of voting securities that each director and officer of the 
Issuer beneficially owns, directly or indirectly, or exercises control over, as of the date 
hereof: 

Name and 
Municipality of 
Residence 

Positions 
Held with 
the Issuer  

Principal 
Occupation During 
the Last Five Years

Date 
Elected as 
Director 

Shareholdings 
of the Issuer 

Heather 
Welner(1), 
Kettleby, 
Ontario  

President, 
Chief 
Executive 
Officer and 
Director 

President, Chief 
Executive Officer 
and Director , Chief 
Executive Officer of 
Jaks Construction 
Ltd. 

Director of 
OPC since 
June 26, 
2009 

5,312,500 
common 
shares 

250,000 
options 

8.26% 

Jonathan Held, 
Toronto, Ontario 

Chief 
Financial 
Officer 

Chief Financial 
Officer of Organic 
Potash Corporation 
since February 1, 
2011; Member of 

Not 
applicable 

320,000 
common 
shares 

35,000 
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ALOE Financial Inc. 
since October 2010; 
prior to that 
accountant at 
EvansMartin LLP 

warrants 

150,000 
options 

0.50% 

Name and 
Municipality of 
Residence 

Positions 
Held with 
the Issuer  

Principal 
Occupation During 
the Last Five Years

Date 
Elected as 
Director 

Shareholdings 
of the Issuer 

Augustus 
Tanoh, 
Ghana, 
West Africa 

 

Executive 
Vice-
President of 
Organic 
Potash 
Corporation; 
director 

Executive Vice-
President of Organic 
Potash Corporation; 
consultant and 
manager of palm 
kernel export 
business 

Director of 
OPC since 
amalgamatio
n 

5,312,500 
common 
shares 

250,000 
options 

8.26% 

Wally 
Rudensky(1), 
Toronto, Ontario 

Director  Chartered 
Accountant, Partner 
of EvansMartin LLP, 
Chartered 
Accountants 

Director of 
OPC since 
amalgamatio
n 

5,312,500 
common 
shares 
 
250,000 
options 
 
8.26% 
 

Michael 
Galloro(1), 
Toronto, Ontario 

Director  Chartered 
Accountant 

Director of 
OPC since 
amalgamatio
n 

250,000 
options 
 
Nil common 
shares 

Donald Gordon, 
North 
Vancouver, BC 

Director Principal of DAG 
Consulting 
Corporation 

Director of 
OPC since 
amalgamatio
n 

700,000 
common 
shares 
 
250,000 
options 
 
1.09% 

  
 Notes: 

(1) Member of the Audit Committee.  Mr. Galloro is the chair of the Audit Committee. 
 

The above information has been furnished by the respective directors individually. 

Conflicts of Interest 
 
Some of the directors and officers of the Issuer are also directors, officers and/or 
promoters of other reporting and non-reporting issuers. Accordingly, conflicts of interest 
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may arise which could influence these persons in evaluating possible acquisitions or in 
generally acting on behalf of the Issuer, notwithstanding that they are bound by the 
provisions of the Business Corporations Act (Ontario) to act at all times in good faith in 
the best interests of the Issuer and to disclose such conflicts to the Issuer if and when 
they arise.  
 
Upon completion of the amalgamation, the Issuer expects to adopt a Code of Business 
Conduct and Ethics (the “Code”), which is intended to document the principles of 
conduct and ethics to be followed by the Issuer’s directors, officers and employees.  The 
purpose of the Code is to: 

1. Promote integrity and deter wrongdoing. 

2. Promote honest and ethical conduct, including the ethical handling of actual or 
apparent conflicts of interest. 

3. Promote avoidance of absence of conflicts of interest. 

4. Promote full, fair, accurate, timely and understandable disclosure in public 
communications made by the Issuer. 

5. Promote compliance with applicable governmental laws, rules and regulations. 

6. Promote and provide a mechanism for the prompt, internal reporting of 
departures from the Code. 

7. Promote accountability for adherence to the Code. 

8. Provide guidance to the Issuer’s directors, officers and employees to help them 
recognize and deal with ethical issues. 

9. To help foster a culture of integrity, honesty and accountability throughout the 
Issuer. 

Management  
 

Further information on the business experience and professional qualifications of the 
Issuer’s directors, officers and promoters is set forth below: 

 
 Heather Welner, President and CEO. 

 
Mrs. Welner has over 20 years’ experience in managing and controlling large 
corporations.  In her career she has established a company in the broadcasting 
industry which became an industry leader.  Mrs. Welner also founded the corporation 
ROAM Ltd., which focuses on workplace injury prevention using state of the art 
technology.  Mrs. Welner was involved in putting together the business plan which 
convinced Ontario Hydro to approve one of the last 10 year contracts for the supply of 
electricity prior to the moratorium in the fall of 1992. 

 
 Jonathan Held, CA, CFO. 
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Mr. Held has been involved in numerous successful public market transactions 
including Initial Public Offerings and Reverse Takeovers. Mr. Held is a Chartered 
Accountant with experience in a variety of audit, review and advisory engagements, 
including reporting services for reporting issuers, corporate tax and foreign structure 
assessments. Mr. Held holds a Bachelor of Mathematics and Masters of Accounting 
from the University of Waterloo. 
 
Wally Rudensky, CA 
 
Mr. Rudensky is a Chartered Accountant with over 30 years of experience in public 
accounting as a taxation partner in Toronto.  Mr. Rudensky has extensive experience 
in taxation and finance, with particular attention to corporate reorganizations in 
domestic and international settings.  He has been active as the Chief Financial Officer 
of private and publicly traded companies utilizing his skills in finance, tax and 
administration.  Mr. Rudensky has been a director of a number of public companies 
and companies preparing to be publicly traded and in these roles has been chairman 
of the audit and governance committees. 
 

 Augustus Tanoh, Executive VP. 
 

Mr. Tanoh holds an LLB degree from the University of Ghana and LLM from 
Northwestern University of Chicago, Illinois and has a Certificate in Finance for Oil 
Industry Management (IHRDC). He is an international business man who was in 
charge of finance and administration in the third largest Ghanaian company (GNPC).  
Mr. Tanoh played an important part in planning and executing the Government’s 
strategy for the establishment of oil and gas exploration industry in Ghana. 

 
 Don Gordon, MBA, CFA. 
 

Mr. Gordon, MBA, CFA, Mr. Gordon has operated as an Independent Consultant to 
Investment Dealers conducting business assessments for issuers in a wide range of 
industries during the past 11 years including serving as a business development 
advisor for the Vancouver office of the Canadian National Stock Exchange.  Previously 
he had 17 years of corporate finance and marketing management experience with the 
Vancouver Stock Exchange/CDNX. He is past President of the Vancouver Society of 
Financial Analysts, serving on the Canadian CFA advocacy committee for the past 
decade, is the founding Executive Director of the Canadian Listed Company 
Association, and serves as a Director on a number of public companies. 

 
Michael Galloro, CA. 

 
Michael Galloro is a Chartered Accountant with over 15 years of experience having 
earned his designation while working for KPMG LLP.  While engaged as VP of 
Finance for a public company listed on the Toronto Stock Exchange, Mr. Galloro 
gained significant experience in finance and capital markets, corporate governance, 
human resources, and administration.  Mr. Galloro pursued a consulting career 
working on various projects in compliance, valuations, mergers and acquisitions and 
initial public offerings. 
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Corporate Cease Trade Orders or Bankruptcies 
 

Other than disclosed immediately below, no director or officer of the Issuer has, within 
the last ten years prior to the date of this document, been a director or executive officer 
of any company that, while such person was acting in that capacity, (i) was the subject 
of a cease trade or similar order or an order that denied that company access to any 
exemption under securities legislation for a period of more than 30 consecutive days; 
or (ii) was subject to an event that resulted, after the director or executive officer 
ceased to be a director or executive officer, in that company being the subject of a 
cease trade or similar order or an order that denied the relevant company access to 
any exemption under securities legislation, for a period of more than 30 consecutive 
days; or (iii) within a year of that person ceasing to act in that capacity, became 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency 
or was subject to or instituted any proceedings, arrangement or compromise with 
creditors or had a receiver, receiver-manager or trustee appointed to hold its assets. 

 
Mr. Gordon is a director of Tomco Developments Inc. which was subject to a cease 
trade order issued by the British Columbia Securities Commission on October 12, 
2005, for failure to file required financial information in the prescribed time.  The cease 
trade order was revoked on January 13, 2006.  Tomco Developments Inc. was cease 
traded on October 7, 2008 by the British Columbia Securities Commission and on 
January 5, 2009 by the Alberta Securities Commission for failure to file audited 
financial statements for the year ended May 31, 2008 and remains under the cease 
trade order as of the date of this Listing Statement. 

 
Penalties or Sanctions 

 
To the best of management's knowledge, no director or officer of the Issuer, or a 
shareholder holding sufficient securities of the Issuer to affect materially the control of 
the Issuer, has been subject to any penalties or sanctions imposed by a court relating 
to Canadian securities legislation or by a Canadian securities regulatory authority or 
has entered into a settlement agreement with a Canadian securities regulatory 
authority relating to trading in securities, promotion or management of a publicly traded 
issuer or theft or fraud, or has been subject to any other penalties or sanctions 
imposed by a court or a regulatory body that would be likely to be considered 
important to a reasonable investor making an investment decision. 

 
Personal Bankruptcies 

 
No proposed director, officer or promoter of the Issuer has, within the 10 years before 
the date of this document, become bankrupt, made a proposal under any legislation 
relating to bankruptcy or insolvency, or become subject to or instituted any 
proceedings, arrangement or compromise with creditors, or had a receiver, receiver-
manager or trustee appointed to hold its assets. 
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14. Capitalization 

14.1 The following chart sets out the shareholdings for each class of securities to be listed:  

 
Issued Capital 
 Number of 

Securities 
(non-diluted) 

Number of 
Securities 
(fully-
diluted) 

% of 
Issued 
(non-
diluted) 

% of 
Issued  
(fully diluted) 

Public Float 
 

    

Total outstanding (A)  64,325,252 80,903,649 100% 100% 
     
Held by Related Persons or 
employees of the Issuer or 
Related Person of the Issuer, 
or by persons or companies 
who beneficially own or 
control, directly or indirectly, 
more than a 5% voting 
position in the Issuer (or who 
would beneficially own or 
control, directly or indirectly, 
more than a 5% voting 
position in the Issuer upon 
exercise or conversion of 
other securities held) (B) 

25,764,800 32,197,325 
 

40% 40% 

     
Total Public Float (A-B) 38,560,452 48,706,324 

 
60% 60% 

     
Freely-Tradable Float 
 

38,560,452 48,706,324 
 

60% 60% 

Number of outstanding 
securities subject to resale 
restrictions, including 
restrictions imposed by 
pooling or other 
arrangements or in a 
shareholder agreement and 
securities held by control 
block holders (C)  

    

     

Total Tradable Float (A-C) 38,560,452  
 

48,706,324 
 

60% 60% 
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Public Security holders (Registered) 
 

Instruction: For the purposes of this report, "public security holders" are persons other 
than persons enumerated in section (B) of the previous chart. List registered holders 
only. 
 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities
     
1 – 99 securities     
     
100 – 499 securities  5  1,800 
     
500 – 999 securities  1  800 
     
1,000 – 1,999 securities  1  1,400 
     
2,000 – 2,999 securities  0   
     
3,000 – 3,999 securities  0   
     
4,000 – 4,999 securities  2  8,000 
     
5,000 or more securities  138  37,313,785 
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Public Security holders (Beneficial) 
 

Instruction: Include (i) beneficial holders holding securities in their own name as 
registered shareholders; and (ii) beneficial holders holding securities through an 
intermediary where the Issuer has been given written confirmation of shareholdings. For 
the purposes of this section, it is sufficient if the intermediary provides a breakdown by 
number of beneficial holders for each line item below; names and holdings of specific 
beneficial holders do not have to be disclosed. If an intermediary or intermediaries will 
not provide details of beneficial holders, give the aggregate position of all such 
intermediaries in the last line. 
 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities
     
1 – 99 securities  1  14 
     
100 – 499 securities  102  27,800 
     
500 – 999 securities  19  11,800 
     
1,000 – 1,999 securities  16  20,300 
     
2,000 – 2,999 securities  7  15,300 
     
3,000 – 3,999 securities  1  3,200 
     
4,000 – 4,999 securities  5  20,800 
     
5,000 or more securities  169  38,422,818 
     
Unable to confirm    38,422 
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Non-Public Security holders (Registered) 
 

Instruction: For the purposes of this report, "non-public security holders" are persons 
enumerated in section (B) of the issued capital chart.  
 

Class of Security 
 

    

Size of Holding   Number of holders  Total number of securities
     
1 – 99 securities     
     
100 – 499 securities     
     
500 – 999 securities     
     
1,000 – 1,999 securities     
     
2,000 – 2,999 securities     
     
3,000 – 3,999 securities     
     
4,000 – 4,999 securities     
     
5,000 or more securities  8  25,815,000 
     
     

 
14.2 Securities Convertible Into Common Shares 
 
Description of Security 
(include conversion / 
exercise terms, including 
conversion / exercise price) 

Number of convertible / 
exchangeable securities 
outstanding 

Number of listed securities 
issuable upon conversion / 
exercise 

Warrants 10,145,871 10,145,871 
Options 6,432,525 6,432,525 
 
14.3 There are no common shares reserved for issuance that are not included in section 

14.2. 
 
15. Executive Compensation 
 
15.1 Executive Compensation 
 

Management Agreement 
 

Compensation will be paid to certain officers of the Issuer through agreements in 
connection with the day-to-day management of the business and operations of the 
Issuer.   
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STATEMENT OF EXECUTIVE COMPENSATION OF ORGANIC POTASH 
CORPORATION 

Summary Compensation Table 

The following table sets forth all annual and long term compensation for services in all 
capacities to OPC for the period from incorporation on June 26, 2009 to the most 
recently completed financial year in respect of the Chief Executive Officer and the Chief 
Financial Officer as at June 30, 2010, and the other three most highly compensated 
executive officers of OPC as at June 30, 2010, whose individual total compensation for 
the most recently completed financial year exceeded $150,000 (of which there were 
none) and any individual who would have satisfied these criteria but for the fact that 
individual was not serving as such an officer at the end of the most recently completed 
financial year (collectively the “Named Executive Officers” or “NEOs”). 

Name and 
Principal 
Position 

Fiscal Year 
Ended  
 

Annual Compensation 
Long Term Compensation 

All 
Other 
Compen
sation 
$ 

Awards Payouts 

Salary 
($) 

Bonus 
($) 

Other 
Annual 
Compen
sation 

Securities 
Under 
Options 
Granted 
(#) 

Shares/ 
Units Subject 
to Resale 
Restrictions 
($) 

LTIP 
Payouts 
($) 

Heather Welner 
President and 
Chief Executive 
Officer  

 

June 30/10 
 

Nil 
 
 

Nil 
 

Nil 
 

Nil 
 

Nil Nil 
 

Nil 
 

Jonathan Held 
Chief Financial 
Officer  

June 30/10 
 

Nil 
 
 

Nil 
 

Nil 
 

Nil 
 

Nil Nil 
 

Nil 
 

Augustus Tanoh 
Executive Vice 
President 

June 30/10 
 

Nil 
 

Nil 
 

Nil 
 

Nil 
 

Nil Nil 
 

Nil 
 

 
Compensation Discussion and Analysis 

The Issuer does not have a compensation program other than paying base salaries to its 
NEOs and granting incentive stock options to its directors, officers, employees, and 
consultants pursuant to its incentive stock option plan.  The Issuer intends to adopt 
policies and practices that recognize the need to provide compensation packages that 
will attract and retain qualified and experienced executives, as well as align the 
compensation level of each executive to that executive’s level of responsibility.  Although 
the objectives of base salaries are to recognize market pay, and acknowledge the 
competencies and skills of individuals, the Issuer has to date not been able to afford to 
achieve those objectives.  The Issuer has no other form of compensation, although 
payments may be made from time to time to individuals or companies they control for 
the provision of consulting services, which services will be paid for at competitive 
industry rates for work of a similar nature by reputable arm’s length service providers.  
The Issuer has implemented an incentive stock option plan, and will be considering the 
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implementation of some form of incentive bonus plan.  The process for determining 
executive compensation relies solely on board discussions without any formal objectives 
criteria and analysis. 
 
Long Term Incentive Plans 

The Issuer does not have a Long Term Incentive Plan pursuant to which it provides 
compensation intended to motivate performance over a period greater than one financial 
year. 

Option/SAR Grants During The Most Recently Completed Financial Year 
 

As OPC did not yet have a stock option plan in place, there were no share options 
granted to the Named Executive Officers during the fiscal year ended June 30, 2010.   

Defined Benefit or Actuarial Plan Disclosure 

No pension or retirement benefit plans have been instituted by the Issuer and none are 
proposed at this time. 

Termination of Employment, Change in Responsibilities and Employment 
Contracts 

During the most recently completed financial year, there were no employment contracts 
between OPC and a Named Executive Officer, and no compensatory plans, contracts or 
arrangements where a Named Executive Officer is entitled to receive more than 
$100,000 from OPC, including periodic payments or instalments, in the event of: 

(a) The resignation, retirement or any other termination of the Named Executive 
Officer’s employment with OPC and its subsidiaries; 

(b) A change of control of OPC or any of its subsidiaries; or 

(c) A change in the Named Executive Officer’s responsibilities following a change in 
control. 

Director Compensation 

The directors of the Issuer will not receive any compensation for acting as directors of 
the Issuer.  The directors may however receive compensation in the form of stock 
options. 

 
16. Indebtedness of Directors and Executive Officers 
 

16.1 Aggregate Indebtedness 
 

None of the executive officers or directors of the Issuer, or associates or affiliates of 
such persons: 
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(a) are or have been indebted to the Issuer at any time; or 
 
(b) are or have been indebted to another entity at any time where that indebtedness 

was the subject of a guarantee, support agreement, letter of credit or other 
similar. 

 
17.  Risk Factors 
 

An investment in the securities of the Issuer is subject to a number of risks, including 
those described below, that could have a material adverse effect upon, among other 
things, the operating results, earnings, business prospects and condition (financial or 
otherwise) of the Issuer.  A prospective purchaser of such securities should carefully 
consider the risk factors set out below before making a decision to purchase securities of 
the Issuer.  The risks described herein are not the only risk factors facing the Issuer and 
should not be considered exhaustive.  Additional risks and uncertainties not currently 
known to the Issuer, or that the Issuer currently considers immaterial, may also 
materially and adversely affect the business, operations and condition (financial or 
otherwise) of the Issuer. 

 
No Ongoing Operations and No Production History 

 
OPC will be a potash production and export company with no producing operations or 
revenue. 

 
Cyclical Industry 

 
The market for potash tends to move in cycles.  Periods of high demand, increasing 
profits and high capacity utilization lead to new plant investment and increased 
production.  This growth increases supply until the market is over-saturated, leading to 
declining prices and declining capacity utilization until the cycle repeats. This cyclicality 
in prices can result in supply/demand imbalances and pressures on potash prices and 
profit margins which may impact OPC’s financial results and common share prices.  The 
potash industry is dependent on conditions in the economy generally and the agriculture 
sector, both in North America and internationally.  The agricultural sector can be affected 
by adverse weather conditions, cost of inputs, commodity prices, animal diseases, the 
availability of government support programs and other uncertainties that may affect 
sales of fertilizer products. 

 
OPC’s Operations are Subject to Operational Risks and Hazards Inherent in the 
Potash Industry 

 
OPC’s business will be subject to a number of inherent risks and hazards, including 
environmental pollution, accidents or spills; industrial and transportation accidents, which 
may involve hazardous materials; labour disputes; power disruptions, catastrophic 
accidents; failure of plant and equipment to function correctly, the inability to obtain 
suitable or adequate equipment, fires; blockades or other acts of social activism; 
changes in the regulatory environment; impact of non-compliance with laws and 
regulations; natural phenomena, such as inclement weather conditions, underground 
floods, earthquakes, ground movements and tailings; and encountering unusual or 
unexpected geological conditions and technical failure of production methods. 
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There is no assurance that the foregoing risks and hazards will not result in damage to, 
or destruction of, OPC’s potash supplies, personal injury or death, environmental 
damage, delays in OPC’s production or export activities, costs, monetary losses and 
potential legal liability and adverse governmental action, all of which could have a 
material and adverse effect on OPC’s future cash flows, earnings, results of operations 
and financial condition. 

 
Requirement for Permits and Licenses 

 
OPC will be applying for all necessary licenses and permits under applicable laws and 
regulations to carry on pre- production , construction, Ghanain domestic transportation 
and potash production activities which it is currently planning, and it believes it will 
comply in all material respects with the terms of such licenses and permits.  However, 
such licenses and permits are subject to changes in regulations and in various 
operational circumstances.  There can be no guarantee that OPC will be able to obtain 
such licenses and permits. 

 
OPC Will Require Significant Amounts of Additional Capital in the Future 

 
OPC will have limited financial resources.  OPC will continue to make substantial capital 
expenditures related to development and production.  The development of the potash 
manufacturing plant can be expensive, with a substantial period of time occurring before 
production can commence.  In addition, OPC may incur major unanticipated liabilities or 
expenses.  There can be no assurance that OPC will be able to obtain necessary 
financing in a timely manner on commercially acceptable terms, if at all. 

 
Volatile demand for potash and the volatile price for potash may make it difficult or 
impossible for OPC to obtain debt financing or equity financing on commercially 
acceptable terms or at all.  Failure to obtain such additional financing could result in 
delay or indefinite postponement of development.  If production of any potash resource 
is delayed, such delay would have a material and adverse effect on OPC’s business, 
financial condition and results of operation. 

 
Environmental Risks and Hazards 

 
All phases of OPC’s operations will be subject to environmental regulation in the 
jurisdictions in which it operates.  These regulations mandate, among other things, the 
maintenance of air and water quality standards.  They also set forth limitations on the 
general, transportation, storage and disposal of solid and hazardous waste.  
Environmental legislation is evolving in a manner which will require stricter standards 
and enforcement, increased fines and penalties for non-compliance, more stringent 
environmental assessments and a heightened degree of responsibility for companies 
and their officers, directors and employees.  There is no assurance that future changes 
in environmental regulation, if any, will not adversely affect OPC’s operations. 

 
Government Regulation 

 
OPC’s planned production and export activities are subject to various laws governing 
production, export, taxes, labour standards and occupational health, safety, toxic 
substances, land use, water use, land claims of local people and other matters.  



 

 
FORM 2A – LISTING STATEMENT 

July 6, 2010 
Page 46 

 
  

Although OPC believes its production and export activities will be carried out in 
accordance with all applicable rules and regulations, no assurance can be given that 
new rules and regulations will not be enacted or that existing rules and regulations will 
not be applied in a manner which could limit or curtail production or development.  

 
Failure to comply with applicable laws, regulations and permitting requirements may 
result in enforcement actions thereunder, including orders issued by regulatory or judicial 
authorities causing operations to cease or be curtailed, and may include corrective 
measures requiring capital expenditures, installation of additional equipment or remedial 
actions.   

 
Cocoa Husk Risks 

 
OPC is dependent on the cocoa husks to be supplied by the cocoa farmers in the West 
Coast of Africa.  If harm were to come to the cocoa crop through natural disasters such 
as flood, drought among others, OPC’s ability to produce potash could be significantly 
decreased.  Cocoa husks are currently considered agricultural waste which provides 
little value to the cocoa farms.  If other technologies were to be created which call for the 
use of cocoa husks, OPC would be exposed to competition in obtaining a resource that 
is limited in supply which may lead to increased raw material costs. 

 
Competition 

 
The potash mining industry production industry is intensely competitive and the product 
is typically produced through the extraction of potash through mining process.  OPC will 
be competing with other well established potash companies in the mining industry for 
initial sales.  OPC has no firm purchase commitments from any customers due to the 
early stage of operations.  As OPC’s potash is produced through a manufacturing 
process converting cocoa husks to potash, customers may be hesitant with purchasing 
from OPC versus a competitor.  In addition OPC’s potassium carbonate is more than 
99% pure and at this time there may be no other similar natural product creating an 
inability to value OPC’s potassium carbonate in any clinical fashion.  OPC competes with 
other potash companies, many of which have greater resources and experience.  
Competition in the potash mining production industry is primarily for properties which can 
be developed and can produce economically; the technical expertise to find, develop 
and operate such properties; the labour to operate the properties; and the capital for the 
purpose of funding such properties.  Many competitors not only explore for and mine 
potash, but conduct refining and marketing operations on a world-wide basis.  Such 
competition may result in OPC being unable to acquire desired entry in the market, to 
recruit or retain qualified employees or to acquire the capital necessary to fund its 
operations and develop its potash supplies.  OPC’s inability to compete with other 
companies for these resources could have a material adverse effect on OPC’s business 
and results of operations. 

 
Political Risk 

 
OPC’s future prospects may be affected by political decisions about the potash market.  
There can be no assurance that the Canadian, Ghanian, or other government or quasi-
governmental authority will not enact legislation or other rules affecting the production of 
potash, or restricting to whom OPC can sell potash.  OPC will also be heavily reliant on 



 

 
FORM 2A – LISTING STATEMENT 

July 6, 2010 
Page 47 

 
  

the Ivory Coast, the world’s top cocoa producer which creates exposure to the current 
political climate and potential difficulties in obtaining the cocoa husk supplies. 

 
Conflicts of Interest 

 
Directors of OPC may, from time to time, serve as directors of, or participate in ventures 
with other companies involved in natural resource development.  As a result, there may 
be situations that involve a conflict of interest for such directors.  Each director will 
attempt not only to avoid dealing with such other companies in situations where conflicts 
might arise but will also disclose all such conflicts in accordance with the Business 
Corporations Act (Ontario) and will govern themselves in respect thereof to the best of 
their ability in accordance with the obligations imposed upon them by law. 

 
Litigation 

 
OPC and/or its directors may be subject to a variety of civil or other legal proceedings, 
with or without merit.  TRED and OPC do not know of any such pending or actual 
material legal proceedings as of the date of this Circular. 

 
Dependency on a Small Number of Management Personnel 

 
OPC will be dependent on a relatively small number of key personnel, the loss of any of 
whom could have an adverse effect on the company and its business operations. 

 
No Cash Dividends Are Expected to be Paid in the Foreseeable Future 

 
OPC intends to retain any future earnings to finance its business operations and any 
future growth.  Therefore, OPC does not anticipate declaring any cash dividends in the 
foreseeable future. 

 
18. Promoters  
 

Heather Welner, as the founder of Organic Potash Corporation, is considered a 
promoter of the Issuer.  Please refer to the chart under the heading “Section 13 Directors 
and Officers” for information with respect to Ms. Welner’s share holdings and any history 
with regard to securities that have been ceased traded.  Ms. Welner will not receive any 
consideration for acting as promoter. 

 
19. Legal Proceedings 
 
 The Issuer is not a party to or subject to any outstanding judgements, lawsuits or 

proceedings and there are no pending lawsuits or proceedings. 
 
20. Interest of Management and Others in Material Transactions 
 
 Management and others have no interest in material transactions of the Issuer.  
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21. Auditors, Transfer Agents and Registrars 
 
21.1 Grant Thornton LLP* 
 12th Floor, 50 Bay Street 

Toronto, ON M5J 2Z8 
 
21.2 Computershare Trust Company of Canada   
 3rd Floor, 510 Burrard Street 
 Vancouver, BC, V6C 3B9 
 
22. Material Contracts 
 
 The following are the contracts, which are material to the Issuer: 
 
 1. Consulting agreement dated January 13, 2011 
 2. The Amalgamation Agreement. 
 3. GC Technology Agreement. 
 4. Consulting agreement with DAG Consulting Corp. dated May 2011. 
 
 Copies of any material contracts of the Issuer may be inspected at the registered office 

of the Issuer at 10 Wilkinson Road, Unit 22, Brampton, Ontario L6S 5B1, during 
normal business hours. 

 
23. Interest of Experts 
 
 There are no direct or indirect interests in the property of the Issuer or of a related 

person of the Issuer received or to be received by a person or company whose 
profession or business gives authority to a statement made by the person or company 
and who is named as having prepared or certified a part of the Listing Statement or 
prepared or certified a report or valuation described or included in the Listing 
Statement. 

 
24. Other Material Facts 
 
 There is no other material fact about the Issuer and its securities that are not disclosed 

under the preceding items and are necessary in order for the Listing Statement to 
contain full, true and plain disclosure of all material facts relating to the Issuer and its 
securities. 

 
25. Financial Statements  
 

Enclosed is a copy of the audited financial statements of Organic Potash Corporation for 
the period from incorporation on June 26, 2009 to June 30, 2010 and unaudited financial 
statements of Organic Potash Corporation for the three and nine months ended March 
31, 2011.  Also enclosed is a copy of the unaudited financial statements of Tulox Real 
Estate Developments Inc. for the period from incorporation on June 11, 2010 to 
November 30, 2010. 
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The first certificate below must be signed by the CEO, CFO, any person or company who is a 
promoter of the Issuer and two directors of the Issuer. In the case of an Issuer re-qualifying 
following a fundamental change, the second certificate must also be signed by the CEO, CFO, 
any person or company who is a promoter of the target and two directors of the target. 

 
CERTIFICATE OF THE ISSUER 

Pursuant to a resolution duly passed by its Board of Directors, (full legal name of the Issuer), 
hereby applies for the listing of the above mentioned securities on CNSX.  The foregoing 
contains full, true and plain disclosure of all material information relating to (full legal name of 
the Issuer). It contains no untrue statement of a material fact and does not omit to state a 
material fact that is required to be stated or that is necessary to prevent a statement that is 
made from being false or misleading in light of the circumstances in which it was made. 

Dated at Toronto, Ontario      

this  20th  day of  July  ,  2011 . 

 

“Heather Welner”  “Jonathan Held” 

Heather Welner 

Chief Executive Officer 

 Jonathan Held 

Chief Financial Officer 

   

“Heather Welner”  “Wally Rudensky” 

Heather Welner  Wally Rudensky 

Promoter  Director 

 

“Don Gordon” 

  

 

Don Gordon 

Director 

  

 

[print or type names beneath signatures] 


