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DISCLAIMER

These materials have been prepared by PJSC 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.
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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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FERTILIZER PRICE PERFORMANCE
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FEEDSTOCK PRICES
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GLOBAL TRENDS

2020 2021

\ 4 \ 4

10 2Q 3Q 4Q 10 2Q
DAP/MAP/NPK/NP sales in Russia,
min t

1,1 1.0 1,0

MAP/NP import to Brazil,
mintP, O,

0,8 0,8

’ ’ 0’6
- ---ﬂ
1Q 20 30 4Q 1Q

Source: CRU, PhosAgro

2Q

3Q

3Q

CONTACTS
2020 2021
\ 4 \4
4Q 1Q 2Q 30 4Q 1Q 2Q
Export DAP/MAP from China,
mln t
2,8
0,7 2,2
DAP
MAP
Export UREA from China,
mlnt
2,5
1,2
3 ] . .
4Q 1Q 20 3Q 4Q 1Q 20

-

3Q

3Q

<, PHOSAGRO’

4Q

4Q



W IR

POST rl

<> PHOSAGRO"

Ensuring food security

w
=
—]
=
2
U]
(o 4
w)
o -
—




10220271 MARKETOVERVIEW  FINANCIALREVIEW  MARKET OUTLOOK  CONTACTS 2 PHOSAGRO"

REVENUE ANALYSIS '~
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REVENUE ANALYSIS -

REVENUE DYNAMICS
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COST ANALYSIS

COST OF GOODS SOLD STRUCTURE

FINANCIAL REVIEW MARKET OUTLOOK CONTACTS
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The Company’s EBITDA for 1Q 2021 increased by 65.4%
year-on-year to a record RUB 34.3 billion (USD 461 million).
Despite the increase in prices for key feedstocks, EBITDA
margin exceeded 39%.

EBITDA in the phosphate-based fertilizer segment
amounted to RUB 26.3 billion (USD 353 million), up 64.3%
year-on-year. Higher profits were recorded for all products,
mainly due to the record-high purchasing power of farmers
on the back of high prices for agricultural products. The
main sales markets were Latin America and Europe.

EBITDA in the nitrogen-based fertilizer segment amounted
to RUB 7.6 billion (USD 102 million), up 61.3% year-on-year.
The main sales markets for these fertilizers were North
America and Europe.
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FREE CASH FLOW ANALYSIS

EBITDA TO FCF CONVERSION
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The Company invested primarily in the construction of its large industrial

complex at its Volkhov site, where the first production lines have already been
29% of EBITDA launched with a de.sign. capacity of almost 300 thoysand tonnes of MAP per

year. Once the project is complete, the total capacity of the new complex will

PhosAgro’s CapEx for reach almost 900 thousand tonnes.
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In 1Q 2021, the Company’s free cash
Flow amounted to RUB 15.2 billion
(USD 205 million). The main source
of cash flow was an increase in profit
margins due to higher average
prices and an improvement in the
structure of finished product, which
offset outflows for working capital
and capital investments.
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DEBT OVERVIEW
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PhosAgro was able to decrease its debt
burden to less than 1.5x thanks to higher
profits along with effective cost controls.
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Debt breakdown,
by currency as of 31 March 2021

by currency by maturity by type
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MARKET OUTLOOK

SLIGHT PRICE CORRECTION

In early April 2021, a slight price correction was
noted in fertilizer markets that was associated
with the end of the main seasonal demand in
markets in the northern hemisphere (Europe,
China, the United States).

Prices fFor agricultural will remain high

At the same time, prices for agricultural products
remained at their highest levels in recent years,
thereby keeping fertilizers affordable despite the
noticeable increase in prices. In addition, 2Q and
3Q have traditionally seen peak seasonal demand
in the primary global markets (India and Brazil),
which, combined with low stocks and continued

demand in the United States, will keep prices high.
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Risk Factors

Risk Factors in the short term will include an
increase in fertilizer exports from China and a
possible decrease in import demand from India due
to higher global prices while subsidies for fertilizer
purchases remain unchanged from the previous
year.
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+7 (495) 231-27-47
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