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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

World class " folcEIObal producer of high-grade phosphate Leading global phosphate rock producers (by production)

integrated

2014, min t, excluding Chinese producers

. 1) 26.5E
pl:c?;lﬁ):;te #3 global DAP/MAP producer #1 producer of high-grade
P = OQverall fertilizer capacity of 7.1 min t phqsphate rock (>35.7% P,0g)

= 2.05 bin t of ore resources® 75 2
Large (over 75 years of production) - '
high quality - - - B

apatite-nepheline = Al,O; resource of 283 min t

resources = Substantial resources of rare earth oxides
(41% of Russian resources ) Leading global DAP/MAP producers (by capacity)

ocC Mosaic vale | PHOSAQRO ;PotashCorp JPMC Maaden

Self-sufficiency = 100% self-sufficient in phosphate rock 2015, min t, excluding Chinese producers
in key feedstocks 119
Y = 72%-90% self-sufficient in ammonia® 57
provides for 4.0 2,9 2,4 1,3 1,1
low costs = More than 40% self-sufficiency in electricity - B = s ' ’
Mosaic OCP PHOSAGRO Ma'aden Eurochem PotashCorp  Vale

= Flexible production lines

EBITDA and EBITDA margin dynamic vs DAP price

= Phosphate fertilizer capacities of 5.1 min t,

Flexible 2.2 min t fully flexible into NPK production Average FOB DAP Tampa, USDI/t ~ 80%
i . . . . 1700 -
production and = |eader in Russian fertilizer market growing - T0%
sales twice faster than the world consumption g1500 - 1355 | | 60% <
. ) £1300 o
o]
979

= Net back driven sales model with a global 1116

presence <1100 - I 40%§
_______________________________________________________________ E 900 - 250 . 30%%
= EBITDA of $1353 minin 2015 700 1 - 20%
Strong financial = Net profit $598 min in 2015 500 2012 | 2013 | 2014 ‘ 2015 10%

performance

mmm EBITDA (lhs) -m=EBITDA margin (rhs)

= Net debt/EBITDA as of end-2015: 1.3x

Note: (1) Excluding Chinese producers Source: Argus-FMB, CRU, IFA, companies’ data, PhosAgro

(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
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A Y 4 Fertilizer price developments
PHOSAGRO
Price dynamics since 1 January 2015
Commodity | Currency
DAP -23% ! |RuBUSD -16% )
Urea _40% ! |BRULUSD  -30% )
MOP -24% ! |INR/USD -5% !
120 550
110 500
o
= 100
Q 450
2 90
8 400
o 80 o
@ 350 @
s 70
[
o 300
S 60
o
S 50 250
o
—
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30 150
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cC 9 5 5 > 5 9 a2 2 Q c 9% 5 X>c 35 9 9260 2 9 < 95
SPPs<23°"2Ho0288S =<3 2Fo0o288¢ =
INR/USD ----$BRLUSD ----$USDRUB

DAP, FOB Tampa —Potash, FOB Vancouver —Urea, FOB Yuzhny

Source: Argus-FMB, S&P Capital IQ, PhosAgro analysis
Note:(*) — rebased at 1 January 2014 5
Prices are as of 21 March
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'y Historical DAP price fluctuation throughout a year
PHOSAGRO
550 o @
-USD8/t +USD10/t
=
+USD73/t -15%
g
£
S 500
o The average throughout the period
2
>
5 450
(ol
3
400

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

—=—10yr avg DAP price

Source: FMB Argus, Bloomberg 6
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"00’ Fertilizers remain affordable for farmers
PHOSAGRO despite low cycle in soft commodities
Strong correlation between cereals and
fertilizers baskets over 10 years
[ ]
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S © =2 S © = S © =2 S © = S © = ©
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——Grain basket to NPK (4-2-1) affordability ratio --- Average over 2011-15

Source: Fertecon, Argus-FMB, FAO, USDA, IFA, S&P Capital IQ

Note: (1) agricultural commodity prices are represented by a grain index calculated as follows: (wheat price*7+ corn price *8 rice price*4.5+soybeans price*2.5)/22
Prices are as of 20 March 2016
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PHOSAGRO

Chinese export potential... (Export market breakdown)

DAP prices are driven by...

Demand in Latam and india... (Import market breakdown)

RoW
RoW
12% 17%
South Asia
30%
China
Saudi Arabia 37% Global Trade N. America
9% 8%
’ (DAP, MAP, TSP) ’
13,2 mn t* P20O5
i S. East Asia
ois in 2015 SLAS!
12%

* - CRU Estimates

N. America Europe LatAm
Morocco 15% 12% 24%
12%
Moroccan OCP feedstocks pricing (P205 Resource allocation) New projects pipeline.
Other Utilization rate, %
sedimentary  Igneous 80% 84%
rock 22% ~ 5%
1,8 1,7
. 1,4 1,6 —
-3,8
PhA min t of P,0.*
54,9 *(CRU Estimates)
Other 40%
Morocco Total ‘ Total ‘ Closures ‘ OoCP ‘ Ma'aden Il ‘ Other firm ‘Speculative‘ Total exp. ‘ Total exp. ‘
73% production capacity = 2015-20 projects projects  Capacity production
2015 2015  US&China 2019 2020

Source: IGC, CRU, FAI, USDA, WGR, PhosAgro 8
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\ N\ 4 Phosphate fertilizers production/consumption balance in Chinal
PHOSAGRO
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PHOSAGRO

Tainted rice was discovered in several Chinese provinces

Arsenic
rice (As)

YTH
Wengfu
Kailin
Yihua
4Big
China

13.0
6.0
6.0
N.D

86.2

Cadmium
rice (Cd)

6710
19 800

5460
10 048

Lead rice
()]

470
460
300
100
1330
8 036

Ammonia

kT

700

600
3 000
4 300
81 300

Government is changing its focus

from growth into efficiency

XIUNYHUIAH

Q
XapOuu ;
BRI 8
HOME CHINA BIZ WORLD OPINION LIFE i ~ P
Home >> CHINA A
Corn Production -
; : : : Area s
Guangzhou finds cadmium-tainted rice ~ X
By Duan Wuning Source:Global Times Published: 2013-5-20 0.03.01 bt
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\.’.’ Phosphate fertilizers production/consumption balance in India

PHOSAGRO

6 000

4 000
Consumption

Capacity
—

KT P205

2000

Internal production

N~
o
o
AN

2000
2001
2002
2003
2004
2005
2006
2008
2009

2010
2011
2012
2013
2014
2015e

*DAP/MAP/TSP

Source: CRU
11
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- India’s subsidy policy:
PHOSAGRO favouring urea leads to unbalanced fertilization
Indiaintroduced a new subsidy system in 2010 DAP demand and consumption in India (CRU est. for 2015-16)
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Price Disparity, Rs/mT Consumption Disparity and Rice yield dynamic, min t
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Source: IGC, CRU, FAI, USDA, WGR, PhosAgro 12
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\ N\ 4 Phosphate fertilizers production/consumption balance in Brazil
PHOSAGRO
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PHOSAGRO
18 - - 40 60 | -6

Brazil is a top ag exporter among developing countries
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Source: IGC, CRU, FAI, USDA, WGR, PhosAgro 14
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\ Phosphate fertilizers production/consumption balance in Russia
PHOSAGRO
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PHOSAGRO

600

500

400

A\ Y 4

Avg. DAP business cash cost actual operating rates in 2015

Ammonia:

Avg. 2015 DAP FOB Tampa: $459/t

Sulphur:

$US/t FOB() Morocco

Average Feedstock prices for 2015:

US$ 454/t, CFR, Tampa
US$ 427/t, CFR, N.Africa
US$ 130/t, CFR, Tampa
US$ 142/t, CFR, N.Africa

Weighted by production avg. cost : $359/t

=

300

Cash cost, $US/t

200

100

0

PhosAgro

Current DAP FOB Tampa: $360/

2000

4 000 6 000 8000 10000 12000 14000 16000 18000 20000 22000 24000 26000 28000

[] vena [ china [Jf usa [] ndia [ ] others

DAP production, kT

Source: PhosAgro estimation, CRU estimation for 2015, Argus-FMB, Fertecon

Note: (1) DAP business cash cost actual operating rate are based on feedstock prices in 2015, on site's specific location relative to FOB Morocco and its product nutrient content relative to DAP

USD/RUB exchange rate of RUB 60.96 applied for Russian producers 16
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PHOSAGRO $US/t FOB() Morocco

Average Feedstock prices for 2015:
Ammonia: USS$ 454/t, CFR, Tampa
700 US$ 427/t, CFR, N.Africa
Sulphur: US$ 130/t, CFR, Tampa
US$ 142/t, CFR, N.Africa

Avg. MAP business cash cost actual operating rates in 2015

600 Avg. 2015 MAP FOB Baltic: $458/t

Weighted by production avg. cost : $423/t

500
it Pt T il .
400 Current MAP FOB Baltic: $345/t

Cash cost, $US/t

300

200
o
| -
o
100 <C
%
o
<
[l
0
0 2000 4000 6000 8000 10000 12000 14000 16000 18000
[] vena [ china ] usa [ others MAP production, kT

Source: PhosAgro estimation, CRU estimation for 2015, Argus-FMB, Fertecon
Note: (1) MAP business cash cost actual operating rate are based on feedstock prices in 2015, on site's specific location relative to FOB Morocco and its product nutrient content relative to MAP
USD/RUB exchange rate of RUB 60.96 applied for Russian producers 17



Cash cost, $US/t

. . . . ] .
0o Urea business cash cost capacity operating rate in 2015
\ Y 4 )
PHOSAGRO $US/t FOB!) Yuzhn

Average export price in 2015: $273/FOB

300 - U

250 1 Current export price: $218/FOB
B—
200 -
Weighted by production avg. cost : $165/t
150 -

PhosAgro

~

100 -

0O 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125 130 135 140

[ vena [ china[l] india[ ] others Urea production, min t

Source: PhosAgro estimates, CRU, Fertecon, IFA, Argus-FMB
Note: (1) Urea cash cost estimates are based on feedstock prices in 2015
USD/RUB exchange rate of RUB 60,96 applied for calculation urea export cash cost 18
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PHOSAGRO
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Phosphate rock
production, mn t
N

Fertilizers
production, mn t

Growing production profile

6.6% 5-year CAGR

~ [InternalPhos Rock consumpfion

7,7 7,9 7,7 75 7,9

2011 2012 2013 2014 2015
H Internal consumption  ® Sale to third-parties

7.9% 5-year CAGR
6,
6,3
oL 1,4

55 ]
5,0 1,3 14

2011 2012 2013 2014 2015
m Phosphate-based mNitrogen-based m Other

Source: PhosAgro

20



ey Strategy for fertilizer volume growth
PHOSAGRO

Where we have been in 2014 Where we are NOW Where we are headed after 2017

7.9mnt

7.5mnt 8,3mnt
S 0,
8 External 32% External 25% External
o sales sales sales
g CE— C—
=
0 Internal 68% Internal 75% Internal
2 consumption consumption consumption
(ol
= New Ammonia
(=] .
i Project
o —
c —
o <:>
£
£
<

Production Int Cons. Production Int Cons. Production Int Cons.
8,0mnt
FA0Y0 >
TL NN Lo

Fertilizers capacity, mn t

Source: PhosAgro

65mnt pepottlenecking pushed
i 0 14
Nitrogen production up 129YoY bl +7%
based ~ [T ...
New Urea and
Ammonium Sulphate Units
Phosphate 5,6
based More Premium NPKs
21



Y Strategy for fertilizer volume growth
PHOSAGRO

Production of P205-based Fertilizers up 23% or 1mn t
since 2012 thanks to modernization and debottlenecking
8.0 - Total CAPEX

USD70mn =1 mn t production = USD70/t
= extra 180mn EBITDA p.a. since 201

6.0 - o 1,4
_ 0,0 13 1,4 5n&
E 1,1 4,6 4.8
g 4,0 -
°

2,0 1

0,0 . . T

2012 2013 2014 2015

DAP mMAP NPK/NPS Other P205-based Nitrogen-based Other

Source: PhosAgro
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\ N\ Growing return for shareholders
PHOSAGRO
1800 -
Key Targets:
c 1600 - y e
€ 1400 1 CAPEX <50% Of EBITDA  Dividends payout at 30-50% of NI (51% Historically)
e 1200 | 1164
T - 1038
> 1000 -
g § 800 - 520 737
©
8% 600 - .
o8 400 154
O 200 - 28
LL 0 - .
2011 2012 2013 2014 2015

mmm Operating cashflow mmmFCF ~O-Dividends paid

80%
70%
60%

-14%

50%
40%
30%

EBITDA margin, %

20%

10%

2011 2012 2013 2014 i 2015
mm EBITDA (lhs) —#-EBITDA margin (rhs) d

Source: PhosAgro

* Cash of PhoslInt Group at the date of consolidation based on average 4Q 2015 exchange rate 23



\ N\ Capex dynamics over 2011-16
PHOSAGRO

800 -

697

620*

(o2}

o

o
1

559 535

152 e

243

Capex spending
USD mn
N
o
o

2011 2012 2013 2014 2015 2016F
m Maintenace ®Upstream Downstream

* Based on forecasted RUB67,5/USD exchange rate for 2016

CAPEX 2016 _
Currency breakdown CAPEX/EBITDA ratio

Strategic target
is to keep

CAPEX/EBITDA < 0,5

0,55 0,52

2011 2012 2013 2014 2015
= CAPEX in RUB = CAPEX in foreign currency

Source: PhosAgro
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\ N\ Healthy balance sheet
PHOSAGRO
Total Debt and Net Debt/ EBITDA dynamics
4,0x -
ND/EBITDA target is 1x 3,3x
3,0x -
2,0x -
1,0x - 1,3x
0,4x
0,0X T T T T 1
2011 2012 2013 2014 2015
—o— Total Debt/EBITDA —i— Net Debt/EBITDA =4~ Net Debt/EBITDA (ex. Minorities buyout)
Repayment of principle
1000 -
800 - 731
£ 600 -
o
B 400 - 376 343 286
200 - 138 o1
0- ‘ ‘ e
2016 2017 2018 2019 2020 after 2020

Source: PhosAgro
25



\'°" PhosAgro: DAP Cash Cost Dynamics over 2011-16
PHOSAGRO

DAP cash cost
50% down since IPO

350

300 280

250

N
o
o

DAP Cash Costs, USD/t
&
o

100

50

2011 2012 2013 2014

® Phosphate rock ®Ammonia Sulphur Other Selling expenses at FOB Spb

Source: PhosAgro
26



\ PhosAgro: Urea Cash Cost Dynamics over 2011-16
PHOSAGRO

Urea cash cost

down 55% since IPO Gas Price in February 2016

PhosAgro: USD1.5/mmbtu
US Henry hub: USD1.9/mmbtu

180

169

160
151

140

=
N
o

e
(=1
o

77

Ureacash costs, USD/t

60

40

20

2011 2012 2013 2014

Feb 2016

= Ammonia Conversion Selling expenses atFOB

Source: PhosAgro
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< PhosAgro: Focus on NPK production secures extra margins
PHOSAGRO
00 Average realized premium over 2011-15
(vs. Urea FOB Baltic , DAP FOB Tampa

. %9 and MOP FOB FSU basket)

é 5 for PhosAgro stands at

g(:/;_ 500 - USD 29/t
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a »n 400 -
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Nitrogen P205 Potash ——Realized PhosAgro Price for NPK basket

Source: Argus-FMB, Fertecon, PhosAgro
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PHOSAGRO

Breakdown of fertilizer Fertilizer Deliveries PhosAgro Market Sharel
shipments by region, 2015 in 2014-2015, miIn.tonnes MAP/DAP NPK

PhosAgro Trade Strategy

RUSSIA
Own distribution network

Latin America
Opened office in 2015

N.

America RUSSIA
8% 23%

_ Eu_rOfe
Opened office in 2015

Africa
8%

Asia (incl.
India)
Asia (incl.
India) Africa
14% -
Latin
America
23% N. America
= 2015
m2014 CIS

Source: PhosAgro estimates, CRU, IFA, GTIS
1) Market share for 2014 in the total import (excluding Russian) market
29



\ " 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
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PHOSAGRO

Resources®
Apatite-nepheline ore: 2,050 mt
Al,O5: 283 mn t
REO®: 7.5 mn t

Apatit

By nm—
o

=

N
[ 8

Capacity by product
Phosphate rock: 7.5 mn t
Nepheline: 1.7 mn t

Highlights

= Largest standalone global producer of
high grade phosphate rock®)

= Standard grade — P,O5 content of 39%

= Lowest hazardous element content
among the major phosphate rock
producing regions; benefits from low
levels of radioactivity

Balakovo branch of Apatit

Capacity by product
MAP/DAP/NPS: 1.4 mn t

Feed phosphate (MCP): 270 kt

Highlights

Leading European producer of feed
phosphate MCP

Only Russian producer of MCP

Our production assets

Murmansk
°
B Kirovsk
Baltic
sea
St. Petersburg
°
M volkhov
Cherepovets
Moscow*
() y, O
()
()
M Balakovo

Novorossiysk
e °

Black
sea °

Top 15 regions of NPK
and MAP consumption
Distribution hubs
Export ports

Distribution hubs opened in 2014

PhosAgro-Cherepovets
Capacity by product
MAP/DAP/NPK/NPS: 3.5 mn t
Ammonia: 1,186 kt
AN/AN-based: 450 kt
Urea: 980kt
APP: 140 kt
AIF,;: 35kt

Highlights
Largest standalone phosphate fertilizers
producer in Europe
Largest standalone producer of sulphuric and
phosphoric acids in Europe
One of the largest standalone producers of
urea, ammonia, AN/AN-based fertilizers in
Russia

Metachem Capacity by product

(/’W Sulphuric acid: 215 kt
| Phosphoric acid: 80 kt of P,Og
s

PKS: 100 kt
Sulphate of potash (SOP): 80 kt
Sodium tripolyphosphate (STPP): 130 kt

| .

Highlights
= Unique SOP granulating technology in Russia
= Close proximity to St. Petersburg sea port

Source: PhosAgro (capacity as of December 31, 2015), CRU, European Commission
Note: (1) Measured and indicated, PhosAgro, IMC, JORC report June 2011

(2) Rare earth oxides

(3) Defined as phosphate rock with P,0O4 content over 35.7%
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\ Y 4 FY15 2015 Cost of goods sold

PHOSAGRO

RUB 83,1bn RUB 67,5 bn EXW, USS, Fy2015

Other items 0.8% 1.7%

Heating energy
Ammonium
sulphate

Fuel

m Electricity Phosphate

m Fertilizsers for
resale
m Natural gas
g

u Potash

rock
52%

= Depreciation

= Ammonia

® Sulphur and
sulphuric acid
m Salaries

® Materials and
services

2015 2014

Source: PhosAgro
(1) Phosphate-based fertilizers, MCP, STPP and nitrogen fertilizers
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\ Y 4 RUB devaluation: EBITDA sensitivity(!)
PHOSAGRO

1 600
1400
£
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& 1000
<
o) 800
=
o8
@ g0
400
200
0
360 380 400 420 440 460 480 DAP, $US
mRUB/USD: 85 ®mRUB/USD: 60
in min USD 2016F DAP FOB Baltic price, $/tonne
864 949 1,033 1,117 1,201 1,285 1,370
946 1,030 1,114 1,198 1,282 1,367 1,451
RUBJUSD 1,015 1,099 1,184 1,268 1,352 1,436 1,520
R R 1,076 1,160 1,244 1,328 1,412 1,497 1,581
1,128 1,297 1,381 1,465 1,549 1,634
1,175 1,259 1,343 1,428 1,512 1,596 1,680
Source: PhosAgro 34

Note: (1) EBITDA estimations are based on January 2016 feedstock prices (ammonia, sulphur and potash)
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PHOSAGRO

EV/EBITDA 1yr fwd P/E 1yr fwd

12
10

Performance relative to peers
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Current Price, EV/EBITDA P/E Dividend yield,%
Company Mcap, $ min

uUsD 2016E 2017E 2016E 2017E 2016E 2017E
PhosAgro 14,0 5439 6,1 5,5 7,3 7,1 6,9% 6,7%
International peers
Potash Corp 19,2 16 023 9,8 8,8 18,9 15,8 5,2% 5,5%
Yara Int 40,1 11 037 5,7 5,5 10,1 9,8 4,4% 4,5%
Mosaic 30,2 10 638 8,5 7,5 17,3 14,0 3,7% 3,7%
Median 8,0 7,3 15,4 13,2 4,4% 4,6%
Discount , % 24% 24% 53% 46%

* - Calculated based on 50% payout ratio and FY16 and FY17 NI forecast provided by Bloomberg

Source: Bloomberg, S&P Capital IQ (as of March 21, 2016), PhosAgro analysis
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W
s Dividend history
PHOSAGRO
Post-IPO dividends per share, RUB per GDR, RUB per GDR, US$
2011 (April-December) 57,50 19,20 0,61
2012 82,90 27,60 0,88
2013 34,75 11,60 0,35
Dividends 2014 45,00 14,97 0,29
1Q2015 48,00 16,00 0,31
20Q2015 57,00 19,00 0,29
3Q2015 63,00 21,00 0,32
4Q2015 57,00 19,00 0,28
Subtotal for 2015 225,00 75,00 1,20

Net profit attributable to

Post-IPO dividends Dividends, RUB bn shareholders, RUB bin

Payout ratio, %

2011 (April-December) 7,2 14,6 49%
Total paid 2012 10,4 21,3 49%
2013 4,5 7,6 59%
2014 7,8 13,6 57%
9mo02015 21,8 31,6 69%
Total 51,7 88,7 58%

Source: PhosAgro

Note: (*) - for recommended dividend for 4Q 2015 per GDR applied USD/RUB exchange rate 67.7 (as of 23 March 2016) 36



o O
\:‘k Premium/discount to the most affordable Moroccan
PHOSAGRO phosphate rock

High grade phosphate rock
Apatit (PhosAgro)

Phosphate ore affects production costs associated with impurities
= The benchmark: K10 phosphate rock, made by OCP (Morocco)
= Important characteristics included:P,O. content, CaO content, MER, F and CI

= Important characteristics not included: product variability, content of organic
matter, and the maintenance cost implications of different rock characteristics.

IIII II II - B
“‘|||||||‘ |||III II Bl China USA Morocco HEM  Others

Source: CRU ‘Phosphate Rock Cost Report’ 2014 edition

37



A\ Y 4
PHOSAGRO

Need for a combination of feedstocks and complexity of

production process act as barriers to entry

Integrated phosphate-based production model ® Replacement cost

15.9 min t
(12.9% P,0s)

Phosphate ore
Beneficiation

b
&
1.39 o 4.20
min t 24 min t
=
.
n
3 E
3 800 min 5 0.73
5 m3 = min t
g < -

0.77 min t

Phosphoric acid

1.70 min
t

End products

™

DAP / MAP /NPS

2.45min t

NPK
1.85 min t

Ma’aden -
PHOSAGRO
MAP, DAP, NPK, NPS,

Key products DAP Urea, AN
Production Capacity, CAPEX, min Capacity, Repl(;’:t:setment
facilities mintp.a. $US min t p.a. min $US
Mining and 5.0 1,330 7.8 2,607
beneficiation
Sulphuric acid 4.7 620 4.8 642
Phosphoric acid 15 523 1.9 740
Ammonia 1.09 951 1.15 1,000
Phosphate 2.9 486 4.3 716
fertilizer
Nitrogen fertilizer - - 1.4 684
Infrastructure and ~ 2,000 ~ 4,000
other

Total ~US$ 6 bin ~US$ 10 bin
Current US$ 4.6 bIn®

capitalization

Ma’aden — total est. CAPEX®): US$ 6 bln
Construction period: 6 years +

Over US$ 2,000/tonne

Source: PhosAgro, Maaden, Fertecon, Integer, Reuter
Note: (1) Based on PhosAgro’s consumption ratios

(2) Bloomberg, as of April 2014

(3) CAPEX for the Phosphate Project
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