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A Y 4 Disclaimer
PHOSAGRO

These materials have been prepared by OJSC PhosAgro (PhosAgro) solely for your information and may not be copied, reproduced,
retransmitted or further distributed, directly or indirectly, by any recipient to any other person or published, in whole or in part, for any
purpose or under any circumstances.

These materials have not been independently verified. All information presented or contained in this presentation is subject to
verification, correction, completion and change without notice. None of PhosAgro nor any other person undertakes any obligation to
amend, correct or update this presentation or to provide the recipient with access to any additional information that may arise in
connection with it.

These materials may contain projections and other forward-looking statements regarding future events or the future financial
performance of PhosAgro. You can identify forward-looking statements by terms such as “expect,” “believe,” “estimate,” “intend,” “will,”
“could,” “may” or “might”, or other similar expressions. PhosAgro cautions you that these statements are only statements regarding
PhosAgro's intentions, beliefs or current expectations concerning, among other things, its results of operations, financial condition,
liquidity, prospects, growth, strategies and the fertilizer and mining industry and are based on numerous assumptions and accordingly
actual events or results may differ materially. PhosAgro will not update these statements to reflect events and circumstances occurring
after the date hereof. Factors that could cause the actual results to differ materially from those contained in projections or forward-
looking statements of PhosAgro may include, among others, general economic and competitive environment conditions in the markets
in which PhosAgro operates, market change in the fertilizer and mining industries, as well as many other risks affecting PhosAgro and
its operations. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty,
express or implied, is made regarding future performance.

”

These materials do not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any solicitation
of any offer to purchase or subscribe for, any securities of PhosAgro in any jurisdiction, nor shall they or any part of them nor the fact of
their presentation, communication or distribution form the basis of, or be relied on in connection with, any contract or investment
decision. No representation or warranty, express or implied, is given by PhosAgro, its affiliates or any of their respective advisers,
officers, employees or agents, as to the accuracy, completeness or fairness of the information or opinions or for any loss howsoever
arising, directly or indirectly, from any use of these materials or their contents. The merit and suitability of any investment in PhosAgro
should be independently evaluated and any person considering such an investment in PhosAgro is advised to obtain independent
advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.

By accepting a copy of these materials, you agree to be bound by the foregoing limitations.
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\ Y 4 PhosAgro at a glance
PHOSAGRO

= #1 global producer of high-grade phosphate Leading global phosphate rock producers (by production)
World class rock
mtegrated 26.5E 2014, min t, excluding Chinese producers
phosphate = #3 global DAP/MAP producer® ' .
roducer N - #1 producer of high-grade
P = Overall fertilizer capacity of 6.5 min t phosphate rock (>35.7% P,Os)
= 2.05bintoforeresources® ~ m BN < °° 751 6,4 6,4 38
Large (over 75 years of production) - - 3 - - '
M Uy = Al,O; resource of 283 min t 3 -
apatite-nepheline z=e ocC Mosaic Vale fﬂ?ﬁsf?iRioﬂPotashCorp JPMC Maaden
resources = Substantial resources of rare earth oxides ) )
(41% of Russian resources @) Leading global DAP/MAP producers (by capacity)
: — . 0 N
_Self sufficiency 100% self-sufficient in phosphate rock 11,9 2014, min t, excluding Chinese producers
in key feedstocks NS .4
: = 72%-90% self-sufficient in ammonia® 5,0
provides for 3,6 2,9 2,4 1,9 11
low costs = More than 40% self-sufficiency in electricity B e e e e :
Mosaic* oCP PHOSAGRO Ma'aden Eurochem PotashCorp Vale

= Flexible production lines
EBITDA and EBITDA margin dynamic vs DAP price

= Phosphate fertilizer capacities of 4.3 min t,

Flexible 1.85 min t fully flexible into NPK production 2000 1 Average DAP FOB Tampa 4a% [ O0%
. _ _ B _ USs$ 535/t

production and = Leader in Russian fertilizer market growing . Uss$ 472/t USS 458/t - 40%

SEUS twice faster than the world consumption 500 1 33% 31%

- US$ 443/t 29% | 30%
* Net back driven sales model with a global ;Ei 000 4 3% Us$ 469/t ’
presence 2 - 20%
“““““““““““““““““““““““““““““““““““ 500 - 4 4 L 100
= EBITDA of $979 minin 2014 ’
strong financial = 1H2015 EBITDA of $723 min 0 ‘ ‘ - o%
performance 2012 2013 2014 1H14  1H15
= 1H2015 Net debt/EBITDA: 0.94x == EBITDA —#—EBITDA margin

Source: Argus-FMB, CRU, IFA, companies’ data, PhosAgro

Note: (1) Excluding Chinese producers
(2) PhosAgro, IMC as of June 2011
(3) Russian Academy of Science
(4) self —sufficiency depends on the composition of the products produced by PhosAgro
Source: IFA, CRU, companies data, PhosAgro 4



A\ Y 4

2014 MAP/DAP production vs consumption, global trade
PHOSAGRO in million tonnes of P,O¢

World MAP/DAP demand: 28.4 mn t of P,Og
World MAP/DAP trade:  11.01 mn t of P,Og

|
G Latin America 0 Europe
; i East Asia .
° North Amerlca° Middle ° B Production

1 Consumption
Russia & CIS

Source: IFA, CRU 5




o o
00 :
'y 2014 MAP/DAP regional balances of P20s5, mn t
PHOSAGRO
Production Export Import
100% 1%
6%
14% Others
90%
600k Africa
0% m Middle East
60% ®m Russia & CIS
50% m Europe

40% - -
’ ® Latin America

30% .
® North America

20%
South Asia
10%
m East Asia

0%

Production Export Import

Source: CRU
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PHOSAGRO motivate farmers to use more fertilizers

Cereals basket to DAP price spread

High correlation between cereals basket and
1400 DAP prices

10 year correlation

1200 1400 R?=0.86
o 1 200 o®
) ..
2 1000 o
g 1000 800 . ®
= 600 °
g &
s 800 400
o]
%) 200
&
§ 600 0
S 0 200 400 600
% New B_ig Capacities:
X 400 i 700 \
() - Australia +980

- Morocco +740

i Price dynamics from
I the beginning of 2015
[

Fo o ]
| DAPFOB 11 305) W1
| Tampa |
: Wheat (10.2%) {:
: Corn (3.4%) *:
|  Rice 3.0% 4
| |
| Soybeans (12.1%) |

1
- Low DAP import in :
India I
- Potash BPC break up I
1

200
0
(o2} ™ QOO0 AAANNNNMMOMOMIIITIOLOOLO
5830 3] © 3] 3] ©
~<0~S<™0 o < (@) O o
mmm DAP, $/t, FOB Tampa Grain basket price e=mm=Spread relative to basket price, % (rhs) ===Median DAP to b

High grain prices driven by market imbalances

250

200

150

100

50

DAP spread relative to basket price,%

Source: Fertecon, Argus-FMB, FAO, USDA, IFA

Note: (1) agricultural commodity prices are represented by a grain index calculated as follows: 7

(wheat price*7+ corn price *8 rice price*4.5+soybeans price*2.5)/22
Prices are as of 30 October
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PHOSAGRO

Fertilizer price developments

Dynamics from the beginning of 2015

1H2014 : 1H2015
120 | 530
|
|
110 :
i 480
N |
S 100 :
‘_' |
8 I
ke |
@ 90 After UralKali \a < )’\‘ 430
8 split with BPC MU DAP: -11%
o in July, 2013 b | pN
» 80 . \ ,
Q \\ | \ rA)
2 \ : ‘v ,rl : \"\‘\ 380
\
& 70 “A ! \
= \ | ~a BRL/USD:
o ' | ”n \
('_U \ 1 -~ \ \
o I ">~ \ \ A\
8 60 ' / (V2N NN 330
- \ y, -
(] ’ \ RUB/USD:
L \ N~ -10%
50 ‘I\\
! 80
! Potash
40 : 9%
|
| Urea: -19%
30 L 230
m o < < < < 8 8 8§ § 8§ S S8 < 0 0 0 0 0 0 0 0 10 10w
T T S vy S S L S Ly S SN v N s L N v T S v N L S LU L,
> [&] c o) ] = > c = (@) o bz > [&] c O ] = > c = (@] Q. s >
[0°] o > &) o o > |8}
2888228333882 83¢82£28335232 86 ¢
INR/USD === BRL/USD === USD/RUB DAP, FOB Tampa Potash, FOB Vancouver Urea, FOB Yuzhny

USsSD

Source: Argus-FMB, Bloomberg, PhosAgro analysis
Note:(*) — rebased at 1 Nov 2013
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\.’.’ Phosphate fertilizers internal production/consumption
PHOSAGRO balance in China

20 000 -~

15000 -

S Capacity Internal production
E 10 000 -
5000 -
Consumption
O |

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

*-DAP/MAP/TSP

Source: CRU



PHOSAGRO

Government is changing its focus

rowth into efficienc

-

from

g \\ < p
Company Ammonia, ) Py ¢ 1 '
e XONNYHU3AL
kT A 4 1
S P4 XapGuu ' / !
YTH 13.0 3040 2220 470 700 ,/ BRI 7 2 1
Wengfu 6.0 1950 1240 460 - e . ,'
b ,/ Corn Production .. ¢
Kailin 6.0 1320 1250 300 600 SRR Area 7 N
. - V4 v 130N
Yihua N.D 850 750 100 3000 V4 4
, NAOHUH /’ '7_4
Total 4Big - 6710 5 460 1330 4300 U /
/ INOHCKOe M(
Total China  86.2 19 800 10 048 8 036 81 300 R W, ’ f :
3Bz ox: )
FTAHbBCY 1500_2000 ,, Ce!{l‘
engfu f e e "
O HUHCH llU;‘l cHu ,
. 0xHan
=+ LUMHXAR YTH 1 l“‘““’l”, Kopes
A Y ”’ Q Xupocuma §
Kutan \~— = - Bg:ta'n “305
X3HAHb Wheat oyv:;oxa
Hanban RroRdcHon B m«& #
| >2000 e ORIE RN S
TUBE T(’l\HH
. PEPSIIN km Sgfay AHbX O/ gl ‘ i )
S~ Main P-Fertilizers production CHUYAH ;‘:;;\ e
e o O area with total capacities: A%
N | Phos.Rock —47.6 min t \. “, i
“* ] P.Acid - 7.3 min t P-O :
\PAQEW f"’Kamo 205 L! / Kallin rywwoy\ XVHAH’ W3AHCH ,
| DAP/MAP — 6.7 min t P.Os , 4 / Wengfu
BUXAP e ) FRE HATATIEHA A (@] Wéngf, SYU3AHb TanGan
e B i ¢ / @YTH oy
N J M»’«HMHYV |
) Baurnagews-’ / J—> . oHbHAR ey Ge Prod uction Taitsans
H”(M)KXMLMAHAHHMI L W“ wr A ’ y \ 800 12@ m»«gr«l|;';‘;;o»« rov‘&rﬁa ,,
= TUCIAPX N M ”‘.{t A 3 \ \ 5 ' (-.“”Sr&)@ , Faocion
t aa - N\ . Xauoi L \ ’,
-
10

Source: CRU, IFA
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‘0.0’ aiming to reduce pollution
...as well as increase yields and crop qualit
PHOSAGRO 4 P qua ity
Chinese ag resources deteriorate with limited arable land ... and water availability decreases
125
120 2,2
115 2.1
110
2
B B
100 19
1997 2002 2007 2014 1997 2002 2007 2014

m Arable land, mn ha m Fresh water availability per capita, 1000 m?

Chinese farmers use high-intensity agricultural techniques Tainted rice was discovered in several Chinese provinces

Uiy

All pollutants
from pesticides
and fertilizers
end up in soil

GLOBAL
TIMES

High
intensity

30

agriculture years

ot

TN

wﬁ"é

= Fertilizer burn HOME CHINA BIZ WORLD  OPINION  LIFE * ‘.'
= Soil pollution and cadmium Home >> CHINA “’ ‘

contamination ) ) ) )
Guangzhou finds cadmium-tainted rice

By Duan Wuning Source:Global Times Published: 2013-5-20 0:03:01

= Water scarcity, contamination and
pollution

Arsenic Cadmium Lead rice

rice (As) rice (Cd) (349)]

Source: FAO, Global Times 11



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 201419moi15
|

o0
\'"’ Phosphate fertilizers internal production/consumption
PHOSAGRO balance in India
6000 -
N
|
I
|
|
4000 - :
o Consumption :
§ Capacity :
: |
|
|
2000 - :
|
|
|
|
Internal production I
|
|
0" I
|
|

*-DAP/MAP/TSP

Source: CRU
12
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- India’s subsidy policy:
PHOSAGRO favouring urea leads to unbalanced fertilization
Indiaintroduced a new subsidy system in 2010 Evolution of N : P,Og : K,O ratio in India
800 - 70 N P,Os K,0
65 Balanced ratio 4.0 2.0 1.0
60 2010/11 4.3 2.0 1.0
55 % 2011/12 6.9 3.1 1.0
E 2012/13 7.7 3.0 1.0
50 = Nutrient Based Subsidy (NBS) Rates in India (Rs/kg nutrient)
(@)
» 9 N P,0s K,0
40 2011/12 27.153 32.338 26.756
35 2012/13 24.0 21.804 24.0
2013/14 20.875 18.679 18.833
30 2014/15 20.875 18.679 15.5
09/10 10/11 11/12 12/13 13/14 14/15 15/16 2015/16e 20.875 18.679 155
m=P&K Subsidies, Rs bn (Ihs) mUrea Subsidies, Rs bn (lhs) -+ USD/INR (rhs) 2015/2011 Change -23% -42% -42%

Price Disparity, Rs/mT Consumption Disparity and Rice yield dynamic, min t

DAP to Urea Farm gate 25000 35

Jeo0p | ——Urea  Price Disparity has 24000 30 | =+=Urea —==—DAP =o=rice yield 2900
—==DAP  increased from 1.87 to 4.4 25 2700
20000 A
18221 20 2500 =
15000 c =

8671 215 2300

10000
10 2100
5000 | A ettt )

0 RanaRiRE 53105310 5310 5 1900
NN OMNODOANMNMITWODONODDNDOANMS OO 1700
PRIRPRPRPIRLRQRQQ QP Q QO il o4 ® LW N~ O 4 M W N~ O «H ™ 0
oo N30033885333393338 P2 Q222222299 49

s o N < (o] [ee] o N < (o] [ee] o N <
JII2222ZI3ARRRRIRIRIIIIRNKKRR’R S 2 2 32 238 3898 s 38 g 2 g
=t " +4 +Hd «+4 4 N N & N & & N «

Source: IGC, CRU, FAI, USDA, WGR, PhosAgro 13
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“o" India:
PHOSAGRO Fertilizer Demand & Consumption Update — Post NBS (2010-11)
mmm= DAP Demand —&—DAP Consumption mmm Urea Demand Urea Consumption
13 33
12 10,9
11
10
9
8
7
6
5
4
2010-11 2011-12 2012-13 2013-14 2014-15 2010-11 2011-12 2012-13 2013-14 2014-15
mmm \NPK Demand ==r=NPK Consumption mmm \/OP Demand  =O=MOP Consumption
12 5
0.8 10,4

2010-11 2011-12 2012-13 2013-14 2014-15 2010-11 2011-12 2012-13 2013-14 2014-15

Source: FAI, WGR 14



A\ Y 4 India: Fertilizer Demand & Import — Medium Term Outlook
PHOSAGRO

Urea Demand Growth estimated @ 2.7% Demand, min T

annua”y. 70 mUrea ®mDAP ®NPK ®mMOP (direct sale)
60

DAP, NPK, and MOP Demand estimated 50

to grow @ 4% annually; 40

30
DAP and Complex fertilizer consumption

to remain low due to High Price Disparity
with Urea 10

0

20

2015-16e 2016-17e 2017-18e 2018-19e

DAP and Complex Fertilizer sale,

however, likely to be higher than 2014-15 Import, min T
35 mImport Urea ®Import DAP ®Import NPK = Import MOP (direct sale)

30
25
20
15

10

2015-16e 2016-17e 2017-18e 2018-19%e

Source: FAI, WGR 15
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\“" Phosphate fertilizers internal production/consumption
PHOSAGRO balance in Brazil
4000 -
3000 -
o
X
%2000 - _
< Consumption
1000 -
Internal production
0 .

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

*-DAP/MAP/TSP

Source: CRU
16



A\ Y 4
PHOSAGRO

Soybean price at record highs in BRL Soybeans drive ag production in Brazil

18 - - 40
16
5 35
Q14
g - 30
e 12
= - 25
.8 10
o g - 20
6 T T T T T T T T T T T T T 15
O O O O d +d N N M M < < OO
@ Qe S 9 A9 A A 9 9 A9 4 9 +d 4
S 5 € 5 £ 5 &€ 5 § 5 & S5 &£ S
S 5 g S 8 5 g a ,%5 s g S 8 5

——Soybeans price in USD (lhs) ——Soybeans price in BRL (rhs)

Price in BRL/bu

Brazil is the largest ag exporter among developing countries

8 2009 2010 2011 2012

=@=Ag products net exports* from Brazil
Ag products net exports India
=@=Ag products net exports China

50

40

30

20

10

0

m Soybeans (harvested area), Ha mn

90
80
70
60
50
40
30
20
10

0

NS
(]9

Brazil is a top ag exporter among developing countries

CAGR 6% II
2000 2002 2004 2006 2008 2010 2012 2014

Corn (harvested area), Ha mn

China will continue to increase food imports

CAGR: 13%

QQD

©
Q
q/Q

’19

>
Q
P
m Soybean import, min t
Rice import, min t

o) A \e)

Q Q Q
S S ©
® Maize import, min t
®\Wheat import, min t

Source: IGC, CRU, FAI, USDA, WGR, PhosAgro
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\".’ Phosphate fertilizers internal production/consumption
PHOSAGRO balance in Russia
3000 -
Capacity
2 000 -
Lo
@)
R
|_
=~ Internal production
1000 -
Consumption
0 |

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

*-DAP/MAP/TSP

Source: CRU
18
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PHOSAGRO

Growing agriculture land use ...and increased phosphate application rates ... will result in higher yields

2009-2013 2009-2013 2009-2013

Russia Russia

India

USA

Brazil

China

| [
40kg 4.8t
® Major crops harvested area to arable land ratio, % m Phosphate application rate, kg P205/Ha m Cereals yields, t’ha

Source: FAO, Integer
19
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0e® 2014 Primary phosphate(!) trade flows
- PhosAgro Trade Strate
PHOSAGRO 3 &Y

World DAP/MAP trade: 22.4 mn t

Domestic sales platform

(largest supplier to Russian
\» market with 20% share) PhosAgro®@

Warsaw (2015)

Zug (2015)

Import volumes, mn t

Export volumes, mn t

@ Freight costs, $US 5 .
Singapore (2013)
O New sale offices

. Existing sale offices

Source: IFA, CRU, USITC, CFMW, PhosAgro estimate
Note: (1) - DAP/MAP/NPK/NPKS 21
(2) — PhosAgro sales volumes



\ " 4 Priorities: trade restrictions vs. health
PHOSAGRO

———

Apatit

’ /H% 2.05

» _ ‘ ent, mg/kg P,Of
European Maximum limits of cadmium q oc
; Russia (Kola) : 0.05-0.09 0.2-0.3 0.6-0.8

countries grouped | in national fertilizers

" o
by allowable containing more than 5% 0.2 35

cadmium level P,0s, mg/kg P,05 ‘.{“
* USA 11 12 12

1

1 |

1 |
|

v I I

_ -~ MiddeEast 1 o | 6 1

1

! :

1 1

1 |

South Africa 6

Medium limits 30

Morocco 11 7

Mild limits 90 15 6

Other N.Africa

Source: European Council, National Fertilizer and Environmental Research Center, Tennessee Valley; TUV
22



\ Y 4 Recent industry developments
PHOSAGRO

Morocco controls most of world phosphate ore reserves
Russia 2% Others 5% Net addition to phosphate rock production capacities

USA 2% (excl. China) of [4 mn t

Jordan 2% )
Algeria 3% with 0.8% CAGR
Syria 3%
China 5%

Irag 8%

Morocco
and
Western
SEUETE
70% RUSSIA +1mnt

FINLAND +0.5 mn

CF sold its phos business to Mosaic in 2013

SYRIA +1.8mnt
JORDAN +1.5mnt

$ -‘.-‘Jh- MOROCCO +5.9 mn t ®

Mosaic and Ma’aden announced JV in 2013

USA -10 mn't

CHINA +50 mn t

Missphos filed for bankruptcy in 2014

VIETNAM +1.7 mn t

SAUDI ARABIA +5 mn t

Potash Corp and OCP announced JV in 2014

PERU +3 mn t‘

BRAZIL +2.5mnt

024 et
bin AUSTRALIA +1.2 mn t
B - Greenfield Hl - Brownfield@ - Reserves 0.95
bin

Source: CRU, USGS
23
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PHOSAGRO Morocco

Estimated with feedstock prices set forth below:
Ammonia:  $420/t, CFR, Tampa

Estimated MAP/DAP business cash cost curve $US/t FOB()

Cash cost, $US/t

600 $425-430/t, CFR, N. Africa
Sulphur: $110/1.t, CFR, Tampa
$110-130/t, CFR, N. Africa
500 DAP FOB Tampa: $430/t
- T = = = = ™ | Weighted by capacity avg. cost : $389/t [T T = )
400
300
200
100 S
(@)
-
= I}
o =
0
0 5 10 15 20 25 30 35 40 45 50

MAP/DAP Capacity, min t

Source: PhosAgro estimates, CRU, Fertecon, Integer, Argus-FMB, PhosAgro
Note: (1) MAP/DAP business cash cost est. are based on current feedstock prices, on site's specific location relative to FOB Morocco and its product nutrient content relative to DAP
USD/RUB exchange rate of RUB 59.28 applied for calculation MAP/DAP business cash cost

24
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PHOSAGRO Yuzhn

Estimated Urea export cash cost curve $US/t FOB()

350

300

$258-262/t, FOB Black sea

250

200

150

Cash cost, $US/t

100

50

o
S
(o)
<
%)
o
=
(o

10 20
Urea exports, mn t/year

Source: PhosAgro estimates, CRU, Fertecon, IFA, Argus-FMB
Note: (1) Urea cash cost estimates are based on feedstock prices in Q1 2015
USD/RUB exchange rate of RUB 61.88 applied for calculation urea export cash cost o5



A\ Y 4
PHOSAGRO

Where we are in 2014 Where we are headed (2017-2020)

Phosphate rock
Total: 7.5 mn t

0
External 32%

sales

Internal
consumption

Ammonia
kt

| Current deficit

Capacity Consumption

Strategy for fertilizer volume growth

Overall 6.5 mnt

0,5

Total: 8.3 mn t

New plant

>
2
o
©
o
©
o
=
c
(4]
=
=
=]
O

Total: 1,946 kt

Overall 8.1 mnt

9 ' Amm.suiph. 0,3
23% {Ammonia 0,3’
'UREA gran 0,5

: MAP/DAP 0’55

Excess for
760 future growth
Current deficit
Deficiency

covered by the
new ammonia
capacity

Capacity

Source: PhosAgro

26
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\ Y 4 Peer valuations
PHOSAGRO
(Typically a 12 month outlook)
#
of Analysts 16 20 12 25 32 18 31 27 12 14 18 11 4
Average
Target Price  22% 20% 7% 14% 19% 19% 1% 16% 15% 16% 14% 26% 30%
Premium
% 8% 6% 8%
21% 9% 20% ’ 21% ’ 12% ’ 23%
27% 46%
Recommendations: ’ 2704 42% 50% °0%
Sells 100%
Holds
m Buys 55%
Phosagro Mosaic  Incitec  Agrium K+S CF Yara Potash SQM ICL Uralkali Intrepid Innophos
industries Corp
Nitrogen 12% - - 34% - 100% 97% 11% - - - - -
Phosphates 88% 44% 24% 6% - - 2% 22% - 12% - - 100%
Potash - 56% - 16% 70% - 1% 67% 48% 56% 100% 100% -

Positive outlook

Negative outlook

Sources: Bloomberg (2 November 2015), PhosAgro analysis 28
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Y Performance relative to peers
PHOSAGRO
10 20
:

15
6
4% 10\/\ N

L~ —

2 5

0 0

Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-14 Nov-14 Dec-14  Jan-15 Feb-15 Mar-15 Apr-15 May-15  Jun-15 Jul-15  Aug-15  Sep-15

e PHOR || em==YARA NO POT US = M|OS US emmmmmPeers avg e PHOR || emm===YARA NO POT US emmm==\|OS US emmmmmPeers avg

Current Price, EV/EBITDA = Dividend yield,%
Company Mcap, $ min

uUsD 2015E 2016E 2015E 2016E 2015E 2016E
PhosAgro 13,5 5 225 5,0 5,0 7,2 7,0 6,9%* 7,6%*
International peers
Potash Corp 21,3 17 795 7,7 7,4 12,3 12,1 7,5% 7,6%
Yara Int 45,3 12 448 5,4 5,9 10,6 10,8 3,8% 3,9%
Mosaic 34,6 12 333 6,3 6,0 11,3 11,0 3,2% 3,3%
Median 6,5 6,4 11,4 11,3 4,8% 4,9%
Discount to median, % -23% -22% -37% -38%

* - Calculated based on 50% payout ratio and FY15 and FY16 NI forecast provided by Bloomberg

Source: Bloomberg (as of October 29, 2015), PhosAgro analysis
29
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