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Introduction

The following discussion and analysis is a revidwperations, current financial position and oukloo
for Organic Potash Corporation (theédmpany' or “OPC") and should be read in conjunction with
the audited consolidated financial statements fier year ended June 30, 2011, and the unaudited
condensed interim consolidated financial statemfemtthe period ended March 31, 2012. Results are
presented for the three and nine months ended Maikcl2012. Amounts are reported in Canadian
dollars based upon the unaudited condensed intevinsolidated financial statements prepared in
accordance with International Financial Reportitgn8ards.

This MD&A provides management’s view of the finaotondition of the Company and the results
of its operations for the reporting periods indichtAdditional information related to OPC is avhita
as filed on the Canadian Securities Administrataresite atvww.sedar.com

Forward-looking information

This MD&A contains “forward-looking information” wibh may include, but is not limited to,
statements with respect to the future financiabperating performance of the Company, the future
price of resources, the estimation of resources réfalization of resource estimates, the timing and
amount of estimated future production, costs oflpotion, capital and operating expenditures, access
to sufficient liquidity and capital resources, rggments for additional capital, government
regulations and limitations of insurance coverdggen, but not always, forward-looking statements
can be identified by the use of words such as ‘@lafiis expected”, “budget”, “scheduled”,
“estimates”, “forecasts”, “intends”, “anticipatesforesees” or “believes” or variations (including
negative variations) of such words and phrasestate that certain actions, events or results “may”
“could”, “would”, “might” or “will” be taken, occuror be achieved.

Forward-looking statements are based on the omnémd estimates of management as of the date
such statements are made and are based on asswnplibey involve known and unknown risks,
uncertainties and other factors which may causectheal results, performance or achievements of the
Company and/or its subsidiaries to be materialffedint from any future results, performance or
achievements expressed or implied by the forwan#fity statements. Such factors include, among
others, general business, economic, competitivitigab and social uncertainties; future prices of
resources; possible variations recovery ratesyriaibf plant, equipment or processes to operate as
anticipated; accidents, labour disputes and ofis&s rof the industry; political instability; delays
obtaining financing or in the completion of constian activities, as well as those factors discdsse

the section entitled “Risk Factors” in this MD&A Ilthough the Company has attempted to identify
important factors that could cause actual acti@vents or results to differ materially from those
described in forward-looking statements, there rhayother factors that cause actions, events or
results to differ from those anticipated, estimatedntended. Forward-looking statements contained
herein are made as of the date of this MD&A andd@bmpany disclaims any obligation to update any
forward-looking statements, whether as a resuftea¥ information, future events or result, except as
may be required by applicable securities laws. &hgan be no assurance that forward-looking
statements will prove to be accurate, as actualteeand future events could differ materially from
those anticipated in such statements. Accordingbaders should not place undue reliance on
forward-looking statements.



General Development of the Business
General

The Company (originally incorporated under the na@kana Canada Resources Inc.) was
incorporated in Ontario on June 26, 2009. In A@99, the Company incorporated two subsidiaries,
both incorporated under the laws of Ghana, GC Rsiog Ltd. (“GCP”) and GC Resources Ltd.
("“GCR"). The Company is engaged in the productiml export of potassium carbonate produced
from agricultural waste, in particular, cocoa husks

On July 31, 2009, GCR entered into a license ageeenwith GC Technology Limited
(“Technology™), acquiring the rights to manufactaed sell organic potassium carbonate produced
using Technology’s patented process to manufactuhestrial grade potassium carbonate from the
ash of Cocoa husks.

The Company has its head office in Canada, a dabgidffice in Accra, Ghana, and is in the process

of setting up a plant and administrative office Timkoradi, Ghana to run its manufacturing and

processing operations. Ghana is the second lacgest producer in the world and shares a border
with the largest Cocoa producer in the world, thery Coast. The combined cocoa production of

Ghana and the Ivory Coast accounts for approxim&@o of the world’s Cocoa production.

On February 10, 2011, the Company entered into mbiming letter of intent to negotiate
exclusively with Tulox Real Estate Development If@.RED"), a reporting issuer. On March 21,
2011, the Company signed an amalgamation agreemi#tnT RED such that each TRED shareholder
will receive one common share of the newly amalgach@&ompany (“Amalco”) for every two and
one half (2.5) common shares of TRED, on a possaiatated basis, and all OPC shareholders would
receive one common share of Amalco for each shtl@REL being exchanged. The net assets of
TRED were not significant. On July 8, 2011, then(@any completed the amalgamation and on
August 15, 2011, listed on the Canadian NationaklStExchange (“CNSX") trading under the
symbol GOP.

Selected Financial Information and Management's Disussion and Analysis

Summary of Quarterly Results

The following table sets out selected unauditedrfaial information, presented in Canadian dollars
and prepared in accordance with International FrsfReporting Standards (“IFRS”), for each of the
last eight quarters ended, up to and including K&, 2012. The information contained herein is
drawn from interim financial statements of the Campfor each of the aforementioned quarters.

Year 201z 2011 2011 2011

Ending March 31 Decembe 31 | Septembe 3C June 3(
Financtincome (loss; (365 | $ (3,039 $ 2,551 Nil
Working Capita 735,76t 1,131,24 1,802,48: 225,17.
Expense 38:,92¢ 393,54¢ 1,396,31 22,52¢
Net Lost (384,297) (396,588 (1,393,764 (22,526
Net Loss (per Shar (0.01 | $ (0.01] $ (0.02 (0.00




Year 2011 201C 201c 201c

Ending March 31 December 3. | September 3I June 3(
Financcincome $ Nil | $ Nil | $ Nil | $ Nil
Working Capita (291,951 (235,768 (166,018 Nil
Expense 416,18: 69,25( 166,51¢ Nil
Net Los! (416,183 (69,250 (166,518 Nil
Net Loss (per Shar $ (0.01 | $ (0.00 | $ (0.01 | % Nil

Discussion on Results of Quarterly Operations

Revenue

The only income the Company has generated to gatéerest earned on its cash balances.
Operating Expenses

During the quarter ended March 31, 2012, the largest was approximately $187,000 in salaries and
wages, an increase from prior periods as the Coynpas been expanding its Ghanaian operations.
During the period, the Company also incurred trarel promotion costs of $30,000 for several trips
made by officers of the Company to Ghana duringpiir@od, as well as travel costs incurred within
Ghana. The Company also incurred approximatelyGREBIn office and general expenses, which
includes the costs of rent, investor relations athér operational costs. $31,000 was also spettieon
cost of constructing ashing units and work in tieéd§ setting up the supply chain for the cocod&khus
ash.

During the period ended December 31, 2011, theifsgnt expenditures for the period were
approximately $177,000 in salaries, $85,000 inceffind general, and $50,000 in travel costs.

During the quarter ended September 30, 2011, thrap@oy completed raising its initial round of
capital, an amalgamation with TRED and its listing the CNSX. As part of the transactions, the
Company incurred reverse acquisition transactiasiscof $332,618 representing the shares issued to
former TRED shareholders. The Company also industeare-based payments of $724,829 during
the quarter for stock options issued to managentinggtors and consultants. Management incurred
travel costs of approximately $55,000 while makingltiple trips to Ghana setting up an office in
Accra, negotiating agreements and expanding it1@ha team.

During the prior five quarters, the Company hadtkah operations. The focus of the Company was
on raising capital, becoming a publicly listed gntnegotiating and signing the licensing agreement
and developing a business plan.



Going Concern

The Company has no source of revenue and has eagliraments to meet its administrative
overhead. In order to meet future expenditurescandr administrative costs, the Company will need
to raise additional financing. There can be naii@swe that adequate funding will be availabléni t
future, or available under terms favourable toGoenpany.

The financial statements associated with this MDB#ve been prepared in accordance with IFRS
applicable to an entity expected to continue asiaggconcern. Accordingly, they do not give effect
to adjustments that would be necessary should timep@ny be unable to continue as a going concern
and, therefore, be required to realize its assatsliguidate its liabilities and commitments in eth
than the normal course of business and at amoiffasetit from those in the accompanying financial
statements.

Liquidity, Capital Resources and Financings

At March 31, 2012, the Company had a cash balah&&8,858 (June 30, 2011, — $586,703) and
working capital of $735,766 (June 30, 2011 - $228)1 The Company currently has no
commitments other than the royalty under the lisepsigreement, but the Company anticipates
requiring additional financing to pay for capitatpenditures and administrative costs required to
move the business forward.

The Company’s balance sheet remains free from femg-debt and capital leases. The Company has
historically been able to raise funds through #iseiance of shares.

Off Balance Sheet Arrangements

The Company has a license agreement with Technatogge a patented process to manufacture and
sell organic potassium carbonate from the ash eba&dchusks. Under the terms of the license
agreement, the Company has the exclusive rightsetaise of the patented process for all of western
Africa where over 70% of the worldwide cocoa prathrcoccurs. The license agreement has a term
of 20 years and expires on August 30, 2029 witloation to extend for 20 years. As consideration
for the license, the Company must pay a royaltyl®f on the gross sales up to a maximum of
US$800,000 per year.

Transactions with Related Parties

During the three and nine month period ended Madgt2012, the Company incurred consulting fees
totaling approximately $Nil and $15,000, resped}iv@011 - $Nil and $52,800) to two companies
each controlled by a different director.

During the three and nine month period ended M&i;h2012, the Company incurred rent expense,
recorded as office and general, totaling approéhge$3,000 and $9,000, respectively (2011 - $Nil
and $Nil) to a company controlled by a director.

During the three and nine month period ended M&th2012, the Company incurred legal fees
recorded as professional fees totaling approxipai#b,000 and $30,000, respectively (2011 - $Nil
and $75,000) to a law firm in which a director loé tCompany is a partner.



Outstanding Share Data

For information regarding outstanding share camfathe Company, please see the table presented
below for the three months ended May 15, 2012.

Common shart 64,325,25
Warrant: 10,145861
Stock option 6,432,52!

Critical Accounting Estimates

The preparation of financial statements in accardawith IFRS requires management to make
judgments, assumptions and estimates that affectfittancial results of the Company. These
estimates are reviewed regularly, but changesrturtistances and new information may result in
actual results that differ materially from currestimates.

Significant areas requiring the use of managemsithates relate to the calculation of deferredsaxe
allocations to share issue costs and assumptiatk fas the Black-Scholes option pricing model for
the valuation of warrants and share-based payments.

Adoption of new accounting policies:

Property, plant and equipment

Property, plant and equipment is recorded at hicsibrcost or deemed cost less accumulated
depreciation and accumulated impairment lossesnyf. Improvements that increase the future
economic benefit of an asset are capitalized; othpairs and maintenance are expensed. The
Company’s property, plant and equipment are revievia indications of impairment at each
reporting date. If indication of impairment exjstse asset’s recoverable amount is estimatedderor

to determine the extent of the impairment losscdRerable amount is the higher of (i) fair valussle
costs to sell and (ii) value in use. In assessige in use, the estimated future cash flows are
discounted to their present value using a pre-tsoodnt rate that reflects current market estimates
the time value of money and the risks specifihimdsset for which the estimates of future cashsflo
have not been adjusted. Impairment losses camltmeguently reversed when an asset recovers in
fair value.

Amortization is computed under the straight-linemoel over the following estimated useful lives:

Equipment, furniture and fixtures 3 to 10 years
Vehicles 3to 5 years

Amortization of assets under construction beginemitiiey are ready for their intended use.



Recent Accounting Pronouncements Issued and Not Yet Applied

A number of new standards, amendments to standadisterpretations are not yet effective for the
period ended March 31, 2012, and have not beenegppt preparing these unaudited interim
consolidated financial statements.

The Company is currently assessing the effect$-BfSI 9 Financial Instruments (Classification and
Measurement) which becomes effective on Januarn20L5, IFRS 10 Consolidated Financial

Statements, IFRS 11 Joint Arrangements, IFRS 12l@sre of Interests in Other Entities and IFRS
13 Fair Value Measurement, all of which becomeatffe January 1, 2013. The extent of the impact
has not been determined.

Risk Factors

No Ongoing Operations and No Production History

The Company will be a potassium carbonate prodandrexport company with no current or historical
producing operations or revenue.

The Company’s Operations are Subject to OperationaRisks and Hazards Inherent in the Potassium
Carbonate Industry

The Company's business will be subject to a numbkrinherent risks and hazards, including;
environmental pollution, accidents or spills; intfisd and transportation accidents, which may ireol
hazardous materials; labour disputes; power digmgpt accidents; failure of plant and equipment to
function correctly, the inability to obtain suitabbr adequate equipment, fires; blockades or @bey of
social activism; changes in the regulatory envirentn natural phenomena, such as inclement weather
conditions, underground floods, earthquakes, anbnieal failure of production methods. There is no
assurance that these risks will not have advefeetafon the Company.

The Company Will Require Additional Capital in the Future

The Company has limited financial resources. Theng@any will continue to make substantial capital
expenditures related to development and productiorhe development of the potassium carbonate
manufacturing plant and related activities can iegsignificant expenditures, with a period of time
occurring before production can commence. Therebgano assurance that the Company will be able to
obtain necessary financing in a timely manner anmroercially acceptable terms, if at all. Failureotain
such additional financing could result in delayiratefinite postponement of development of its psita®s
carbonate project.

Environmental Risks and Hazards

The Company’s operations will be subject to enwimental regulation in the jurisdictions in which it
operates. These regulations set forth limitationsthe general, transportation, storage and dispdsa
waste. Environmental legislation is evolving innm@anner which will require stricter standards and
enforcement, increased fines and penalties foramonpliance, more stringent environmental assessment
and a heightened degree of responsibility for cargsaand their officers, directors and employeEisere

is no assurance that future changes in environmeegalation, if any, will not adversely affect the
Company’s operations.



Government Regulation

The Company’s planned production and export a@iitmay be subject to various laws governing
production, export, taxes, labour standards andpattonal health, safety, toxic substances, laeq water
use, land claims of local people and other mattekthough the Company believes its production and
export activities will be carried out in accordangih all applicable rules and regulations, no aasoe
can be given that new rules and regulations witl me enacted or that existing rules and regulatieiis
not be applied in a manner which could limit ortailproduction or development. Amendments to aurre
laws and regulation governing operations or mori@aggnt implementation thereof could have an impact
on the Company and cause increased expendituresluction in levels of production.

Cocoa Husk Risks

The Company is dependent on the cocoa husks top@ied by the cocoa farmers in Western Africa. If
harm were to come to the cocoa crop through natlisasters such as flood, drought or disease among
others, the Company’s ability to produce potassaarbonate could be significantly impacted. If othe
technologies were to be created which call foruke of cocoa husks, the Company would be exposed to
competition in obtaining the husks.

Competition

The industry is competitive and the product is a¢gfliy produced through the extraction of potassium

carbonate or potash through mining. The Compatilybeicompeting with established potash companies
in the mining industry for initial sales. The Coamy has no firm purchase commitments from any

customers due to the early stage of operationsthéd€ompany’s potassium carbonate is producedgiro

a manufacturing process converting cocoa husk®taspium carbonate, customers may be hesitant with
purchasing from the Company versus a competitarchompetition may result in the Company being

unable to acquire desired entry in the market

Political Risk
The Company's future prospects may be affected diifigal decisions about the potassium carbonate
market. There can be no assurance that the CamaGihanaian, or other government or quasi-

governmental authority will not enact legislation ather rules affecting the production of potassium
carbonate, or restricting to whom the Company &ina.

Disclosure Controls and Procedures

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

The Company’s management reviewed the effectivenfeb®e design and operation of our disclosure
controls and procedures as of March 31, 2012. Basetlis review, the Chief Executive Officer and

Chief Financial Officer have concluded that thecldisure controls and procedures are effective to
ensure that information required to be disclose@ports that are filed and submitted under Camadia
securities legislation are recorded, processed,nguimed and reported within the time periods
specified in those rules and forms.

It should be noted that while the Company’s Chigédutive Officer and Chief Financial Officer
believe that the disclosure controls and procedwiBgrovide a reasonable level of assurance and
that they are effective, they do not expect thatdisclosure controls and procedures will prevédint a
errors and frauds. A control system, no matter Wesdl designed or operated, can provide only
reasonable, not absolute assurance that the algigdf the control system are met.



