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Introduction

The following discussion and analysis is a revidwperations, current financial position and oukloo
for Organic Potash Corporation (th@dmpany' or “OPC") and should be read in conjunction with the
audited consolidated financial statements for ¢ ¥nded June 30, 2013, and the unaudited contlense
interim consolidated financial statements for time¢ and nine month periods ended March 31, 2014.
Results are presented for the three months endech\84, 2014. 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 finaalatondition of the Company and the results of
its operations for the reporting periods indicatkdditional information related to OPC is available
filed on the Canadian Securities Administratorsbeaite atwww.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 financialparating performance of the Company, the futuepr
of resources, the estimation of resources, thézegin of resource estimates, the timing and armoun
of estimated future production, costs of productioapital and operating expenditures, access to
sufficient liquidity and capital resources, requoients for additional capital, government regulation
and limitations of insurance coverage. Often, bot always, forward-looking statements can be
identified by the use of words such as “plans”, éigected”, “budget”, “scheduled”, “estimates”,
“forecasts”, “intends”, “anticipates”, “foreseesr dbelieves” or variations (including negative

variations) of such words and phrases, or statecérdain actions, events or results “may”, “could”
“would”, “might” or “will” be taken, occur or be dgeved.

Forward-looking statements are based on the ogrdaod estimates of management as of the date such
statements are made and are based on assumptibimsy involve known and unknown risks,
uncertainties and other factors which may causad¢heal 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#lity 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 oftis&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 lthough the Company has attempted to identify
important factors that could cause actual acti@vgnts or results to differ materially from those
described in forward-looking statements, there trapther factors that cause actions, events oltsesu
to differ from those anticipated, estimated orited. Forward-looking statements contained herein a
made as of the date of this MD&A and the Comparscldims any obligation to update any
forward-looking statements, whether as a resuftes¥ 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 n&hana Canada Resources Inc.) was incorporated
in Ontario on June 26, 2009. The Company has theidiaries, both incorporated under the laws of
Ghana, GC Purchasing Ltd. (*GCP”) and GC Resoutteés(*GCR”). The Company is engaged in
the production and export of potassium carbonaidymred from agricultural waste, in particular, @co
husks.

On July 31, 2009, GCR entered into a license ageaemith GC Technology Limited (“Technology”),
acquiring the rights to manufacture and sell orgaoitassium carbonate produced using Technology’s
patented process to manufacture industrial gratispim carbonate from the ash of cocoa husks.

The Company has its head office in Canada, a sabgidffice in Accra, Ghana, and has acquired land
which will be used to set up a full scale plant addinistrative office in Takoradi, Ghana to rum it
manufacturing and processing operations. CurrehdyCompany has a smaller scale prototype plant
which is in pre-commercial operation and is workiogzards commercial operations and sales. Ghana
is the second largest cocoa producer in the waorddshiares a border with the largest cocoa prodaocer
the world, the Ivory Coast. The combined cocoapetion of Ghana and the Ivory Coast accounts for
approximately 60% of the world’s cocoa production.

On February 10, 2011, the Company entered intanebimading letter of intent to negotiate exclusively
with Tulox Real Estate Development Inc. (“TRED”"),r@porting issuer. On March 21, 2011, the
Company signed an amalgamation agreement with TRED that each TRED shareholder will receive
one common share of the newly amalgamated comgamyalco”) for every two and one half (2.5)
common shares of TRED, on a post-consolidated basis all OPC shareholders would receive one
common share of Amalco for each share of OPC bexahanged. The net assets of TRED were not
significant. On July 8, 2011, the Company complétee amalgamation and on August 15, 2011, listed
on the Canadian National Stock Exchange (“CNSXfe Company trades under the symbol OPC.

Sales Update

During the nine month period ended March 31, 2@id,Company had trial sales to organizations in
the amount of approximately $4,400, which wereatkb#tgainst operating expenses. The Company has
signed a potassium carbonate sales agreement métbfahe purchasers which allows for sales of up
to 15MT per month. Upon the Company completingitgent financing and finalizing changes to the
plant, the Company will remain focused on optimiggeales quantities to the customers who have
purchased from its trial sales.

The Company has a letter of intent from a largeaqaroducer and food distributor expressing interes
in purchasing from the Company quantities in exoé26MT per month upon the Company completing
required certifications to sell to the food indystrThe Company is also in discussions with other
potential customers, including one who consumesopately 720MT of potassium carbonate on a
monthly basis.

The Company has received its Kosher certificatimh @hana Standards Authority certification, and is
continuing work on its HACCP (hazard analysis antcal control points) and Halal certifications
which are required to be able to sell into the fowtlstry, and to the potential customer the ledfer
intent was received from. The Company will alsosmer ISO 22000 and GMP (good manufacturing
processes).



Selected Financial Information and Management's Disussion and Analysis

Summary of Quarterly Results

The following table sets out selected unauditedrfaial information, presented in Canadian dollas a
prepared in accordance with International FinarRegorting Standards (“IFRS"), for each of the last
eight quarters ended, up to and including March2B14. The information contained herein is drawn
from interim financial statements of the Companyedach of the aforementioned quarters.

Year 2014 201z 201z 201z

Ending March 31 December3l | September30 June 30
Financ(Incom¢ (Loss® | $ 37,211 $ 47,31:| $ (61,963 | $ 18,64¢
Working Capits (Deficit) (1,390,80) (1,186,367 (881,805 (639,727
Expense 366,80( 370,34 414,83: 448,10:
Net Lost (366,801 (370,344 (414,831 (423,364
Net Loss (per Shar $ (0.01 | % (0.01| % (0.01| % (0.01
Year 201z 201z 201z 201z

Ending March 31 Decembe 31 | Septembe 30 June 30

Financt Incom¢(Loss @ | $ (5,221 | $ 24,62(| $ (74,048 | $ 8,55¢
Working Capitz (337,104 (80,563 299,66 237,00
Expense 407,59¢ 469,42: 439,84t 386,73t
Net Los! (412,820 (444,804 (513,896 (378,179
Net Loss (per Shar $ (0.01 | % (0.01| % (0.01| % (0.01

(1) Finance Income (Loss) consists of interest expeatsetion, interest income and foreign exchange @@ss).

Discussion on Results of Quarterly Operations

Finance Income (Loss)

During the quarter ended March 31, 2014, the Compacurred $33,113 of interest and accretion
expense, which is comparable to the prior peridds Company also had an overall foreign exchange
gain due to fluctuations between the Canadian Daltenpared to both the Ghanaian Cedi and the
United States Dollar. A significant portion of tfeeeign exchange gain relates to intercompany debt.



General and Administration Expenses

During the quarter ended March 31, 2014, generdl administration decreased by approximately
$29,000 from the quarter ended December 31, 20i4.rfain reason for the decrease is due to the
Company recording additional salaries and wagesgahe three months ended December 31, 2013.
The largest component of general and administraimenses is the salaries and wages, of which a
significant portion is currently being accrued, erains payable as the Company manages its current
cash flow.

Operating Expenses

During the quarter ended March 31, 2014, the Com@aw a decrease in operating expenses of
approximately $32,000 to $38,000 for the quarfEne main reason for the decrease is tied to certain
additional factory salaries and wages containempirating costs that were recorded during the three
months ended December 31, 2013. The Company expechaintain a lower level of operating
expenses until it is able to close on a financarge enough to move the plant to a new location and
obtain the HACCP and Halal certifications.

Going Concern

The Company has no source of revenue and has dinsdish available to meet its administrative
overhead. In order to meet future expenditurescandr administrative costs, the Company will need
to raise additional financing. There can be nai@sge that adequate funding will be availablénin 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 agiaggconcern. Accordingly, they do not give effext
adjustments that would be necessary should the @oyrie unable to continue as a going concern and,
therefore, be required to realize its assets apddate its liabilities and commitments other thiaa
normal course of business and at amounts différ@mtthose in the accompanying financial statements

Liguidity, Capital Resources and Financings

At March 31, 2014, the Company had a cash balaf®419257 (June 30, 2013, — $13,376) and working
capital deficit of $1,390,809 (June 30, 2013 - $83%). The Company’s commitments consist of the
royalty under the licensing agreement and US $&0t6@omplete the land acquisition upon receiving
proper approvals. The Company does not have mirfficash on hand to pay these commitments, and
the Company currently has negative working capitahce additional financing is required to pay for
capital, operating and administrative costs to mbeebusiness forward.

As at May 15, 2014, the Company has a working abgéficit of approximately $1,442,000.

Off Balance Sheet Arrangements

The Company has no off balance sheet arrangements.



Commitments and Contingencies

The Company has a license agreement with Technatogge a patented process to manufacture and
sell organic potassium carbonate from the ashadztiusks. Under the terms of the license agreemen
the Company has the exclusive rights to the uskeopatented process for all of Western Africa wher
over 70% of the worldwide cocoa production occurke license agreement has a term of 20 years and
expires on August 30, 2029 with an option to extem®0 years. As consideration for the licenbe, t
Company must pay a royalty of 4% on the gross sglde a maximum of US$800,000 per year.

The Company signed a 99 year lease for land in realkoGhana for which it plans to construct a
potassium carbonate production facility. Upon inéog appropriate registration of title, the Compan
will be required to pay US$60,000, which is thetabst for the entire 99 year lease.

Transactions with Related Parties

Transactions with related parties are incurretiérormal course of business. During the peridgen
the Company:

During the three and nine month periods ended MaigH014, the Company incurred legal fees of
$15,000 (2013 - $15,000) and $45,000 (2013 - $4B,0@spectively, to a company controlled by a
director of the Company. As at March 31, 2014,3480 (June 30, 2013 - $56,500), remains payable.

During the three and nine month periods ended Maici2014, the Company incurred rent expense,
recorded as office and general, totaling $3,00032(3,000) and $9,000 (2013 - $9,000), respdgtive

to a company controlled by a director. As at Ma&8tth2014, $14,000 (June 30, 2013 - $5,000), remains
payable.

As at March 31, 2014, the Company owes approximéaiéll7,480 (June 30, 2013 - $393,333) to
executive officers for outstanding salaries payable

The Company has received interest free loans frdimeators and senior officers of the Company, and
from company’s controlled by the directors and genifficers. The total of these loans amounts to
$75,769, and consists of GHS 64,912, USD $17,000CGHD $33,000. All of these amounts remain
outstanding as at March 31, 2014, and are presanttounts payable and accrued liabilities.

Outstanding Share Data

For information regarding outstanding share camfathe Company, please see the table presented
below as at May 15, 2014.

Common shart 6S,191,91¢
Warrant: 2,100,00(
Stock option 6,132,52¢




Critical Accounting Estimates

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

Significant areas requiring the use of managem&ithates relate to the calculation of deferredsaxe
allocations to share issue costs, functional ceyreamounts allocated to the liability versus eguit
components of convertible debentures, and assunsptised for the Black-Scholes option pricing
model for the valuation of warrants and share-basgthents.

Recent Accounting Pronouncements Issued and Ndtppdied

New standards, amendments to standards and irttrpns are not yet effective for the period ended
March 31, 2014, and have not been applied in piggpénese interim consolidated financial statements
are:

IFRS 9 — Financial Instruments (“IFRS 9”) was igsbg the IASB in November 2009 with additions
in October 2010 and May 2013 and will replace 1A% Fnancial Instruments: Recognition and
Measurement (“IAS 39”). IFRS 9 uses a single apgtd® determine whether a financial asset is
measured at amortized cost or fair value, replattiegnultiple rules in IAS 39. The approach in IFRS
9 is based on how an entity manages its finanegtuments in the context of its business model and
the contractual cash flow characteristics of tharficial assets. Most of the requirements in IA$089
classification and measurement of financial lizieiti were carried forward unchanged to IFRS 9, gixce
that an entity choosing to measure a financiallltglat fair value will present the portion of ashange

in its fair value due to changes in the entity’snawedit risk in other comprehensive income, rathan
within profit or loss. The new standard also regglia single impairment method to be used, replacing
the multiple impairment methods in IAS 39. IFRS @ffective for annual periods beginning on orrafte
January 1, 2018. Earlier adoption is permitted.

Risk Factors

The Company is exposed to a variety of risks arakrainties, including, but not limited to the sk
set out below:

No Ongoing Operations and No Production History

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

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

The Company’s business will be subject to a numifemherent risks and hazards, including;
environmental pollution, accidents or spills; intlizd and transportation accidents, which may imeol
hazardous materials; labour disputes; power digmpt accidents; failure of plant and equipment to
function correctly, the inability to obtain suitabbr adequate equipment, fires; blockades or @ittsr

of social activism; changes in the regulatory emwinent; natural phenomena, such as inclement
weather conditions, underground floods, earthquaed technical failure of production methods.
There is no assurance that these risks will not lsalwerse effects on the Company.



The Company Will Require Additional Capital in th&ture

The Company has limited financial resources. Tam@any will continue to make substantial capital
expenditures related to development and productibhe development of the potassium carbonate
manufacturing plant and related activities can iregsignificant expenditures, with a period of time
occurring before production can commence. Thenebeano assurance that the Company will be able
to obtain necessary financing in a timely mannecammercially acceptable terms, if at all. Failtoe
obtain such additional financing could result itagleor indefinite postponement of development f it
potassium carbonate project.

Environmental Risks and Hazards

The Company’s operations will be subject to envinental regulation in the jurisdictions in which it
operates. These regulations set forth limitatmmshe general, transportation, storage and dispbsa
waste. Environmental legislation is evolving imanner which will require stricter standards and
enforcement, increased fines and penalties for coompliance, more stringent environmental
assessments and a heightened degree of respapdiilcompanies and their officers, directors and
employees. There is no assurance that future elaimgenvironmental regulation, if any, will not
adversely affect the Company’s operations.

Government Regulation

The Company’s planned production and export a@iitnay be subject to various laws governing
production, export, taxes, labour standards andmat®onal health, safety, toxic substances, lamg us
water use, land claims of local people and othdtarsa Although the Company believes its produrctio
and export activities will be carried out in acamde with all applicable rules and regulations, no
assurance can be given that new rules and reguatidl not be enacted or that existing rules and
regulations will not be applied in a manner whichuld limit or curtail production or development.
Amendments to current laws and regulation govermipgrations or more stringent implementation
thereof could have an impact on the Company andececreased expenditures or reduction in levels
of production.

Cocoa Husk Risks

The Company is dependent on the cocoa husks togpdiesd by the cocoa farmers in Western Africa.
If harm were to come to the cocoa crop throughnahtisasters such as flood, drought or diseas@gmo
others, the Company’s ability to produce potassianbonate could be significantly impacted. If othe
technologies were to be created which call foruse of cocoa husks, the Company would be exposed
to competition in obtaining the husks.

Competition

The industry is competitive and the product is ¢gfliy produced through the extraction of potassium
carbonate or potash through mining. The Comparly @ competing with established potash
companies in the mining industry for initial saleBhe Company has no firm purchase commitments
from any customers due to the early stage of dpesat As the Company’s potassium carbonate is
produced through a manufacturing process conveciitga husks to potassium carbonate, customers
may be hesitant with purchasing from the Compamgugea competitor. Such competition may result
in the Company being unable to acquire desireqyémthe market.



Political Risk

The Company'’s future prospects may be affecteddiifiqgal decisions about the potassium carbonate
market. There can be no assurance that the Canadlznaian, or other government or quasi-
governmental authority will not enact legislationather rules affecting the production of potassium
carbonate, or restricting to whom the Company edirte

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 effectivenfebge design and operation of our disclosure
controls and procedures as of March 31, 2014. Basetiis 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 discloseports that are filed and submitted under Camadia
securities legislation are recorded, processedysrined and reported within the time periods sjpextif

in those rules and forms.

It should be noted that while the Company’s Chigd&ttive Officer and Chief Financial Officer belev
that the disclosure controls and procedures wiljole a reasonable level of assurance and that they
are effective, they do not expect that the disalwsontrols and procedures will prevent all eramd
frauds. A control system, no matter how well desijor operated, can provide only reasonable, not
absolute assurance that the objectives of theamystem are met.



