
            

4 

160 

53 

0 

79 

170 

166 

166 

166 

225 

235 

225 

170 

178 

210 

225 

225 

225 

103 

103 

103 

1 
0 

Presentation for Non-Deal Roadshow 
 December 2011 

            

  
  

Presentation for Non-Deal Roadshow 
 September 2013 



            

4 

160 

53 

0 

79 

170 

166 

166 

166 

225 

235 

225 

170 

178 

210 

225 

225 

225 

103 

103 

103 

Disclaimer 

THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND HAS BEEN PREPARED BY OAO "PHOSAGRO" (THE "COMPANY") SOLELY FOR YOUR INFORMATION. THIS PRESENTATION MAY NOT BE REPRODUCED, 

DISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, BY ANY MEDIUM OR FOR ANY PURPOSE. "PRESENTATION" MEANS THIS DOCUMENT, 

ANY ORAL PRESENTATION AND ANY WRITTEN OR ORAL MATERIAL DISCUSSED OR DISTRIBUTED. BY ATTENDING THE MEETING WHERE THIS PRESENTATION IS MADE, OR BY ACCEPTING A COPY OF THIS 

PRESENTATION, YOU ACKNOWLEDGE AND AGREE TO BE BOUND BY THE FOLLOWING RESTRICTIONS AND TO MAINTAIN ABSOLUTE CONFIDENTIALITY REGARDING THE INFORMATION DISCLOSED IN THIS 

DOCUMENT. 

  

THIS PRESENTATION DOES NOT CONSTITUTE A PROSPECTUS OR FORM PART OF ANY OFFER OR INVITATION TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, OR 

ANY OFFER TO UNDERWRITE OR OTHERWISE ACQUIRE ANY SHARES IN THE COMPANY OR ANY OTHER SECURITIES, NOR SHALL THEY OR ANY PART OF THEM NOR THE FACT OF THEIR DISTRIBUTION OR 

COMMUNICATION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT, COMMITMENT OR INVESTMENT DECISION IN RELATION THERETO, NOR DOES IT CONSTITUTE A 

RECOMMENDATION REGARDING THE SECURITIES OF THE COMPANY. 

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS GIVEN AS TO THE ACCURACY OF THE INFORMATION OR OPINIONS CONTAINED IN THIS PRESENTATION AND NO LIABILITY IS ACCEPTED FOR 

ANY SUCH INFORMATION OR OPINIONS BY THE COMPANY OR ANY OF ITS AFFILIATES, DIRECTORS, SHAREHOLDERS, OFFICERS, EMPLOYEES, AGENTS OR ADVISERS. THIS PRESENTATION CONTAINS 

INFORMATION ABOUT THE MARKETS IN WHICH THE COMPANY COMPETES, INCLUDING MARKET GROWTH, MARKET SIZE AND MARKET SEGMENT SIZES, MARKET SHARE INFORMATION AND INFORMATION ON 

THE COMPANY'S COMPETITIVE POSITION. THIS INFORMATION HAS NOT BEEN VERIFIED BY INDEPENDENT EXPERTS OR ASSEMBLED COLLECTIVELY AND IS SUBJECT TO CHANGE, AND THERE IS NO 

GUARANTEE THAT THE INFORMATION CONTAINED IN THIS PRESENTATION IS ACCURATE OR COMPLETE AND NOT MISLEADING NOR THAT THE COMPANY'S DEFINITION OF ITS MARKETS IS ACCURATE OR 

COMPLETE AND NOT MISLEADING. THE INFORMATION INCLUDED IN THIS PRESENTATION IS SUBJECT TO UPDATING, COMPLETION, REVISION AND AMENDMENT AND SUCH INFORMATION MAY CHANGE 

MATERIALLY. THIS PRESENTATION IS TO BE KEPT CONFIDENTIAL. SOME OF THE INFORMATION IS STILL IN DRAFT FORM AND HAS NOT BEEN VERIFIED. 

NO PERSON IS UNDER ANY OBLIGATION TO UPDATE OR KEEP CURRENT THE INFORMATION CONTAINED IN THE PRESENTATION AND ANY OPINIONS EXPRESSED IN RELATION THERETO ARE SUBJECT TO 

CHANGE WITHOUT NOTICE. 

THIS PRESENTATION DOES NOT CONSTITUTE A PUBLIC OFFER OR AN INVITATION TO MAKE OFFERS, SELL, PURCHASE, EXCHANGE OR TRANSFER ANY SECURITIES IN RUSSIA, OR TO OR FOR THE BENEFIT OF 

ANY RUSSIAN PERSON, OR ANY PERSON IN RUSSIA, AND DOES NOT CONSTITUTE AN ADVERTISEMENT OF ANY SECURITIES IN RUSSIA.THIS PRESENTATION IS NOT AN OFFER TO BUY, OR A SOLICITATION OF 

AN OFFER TO SELL, SECURITIES  IN THE UNITED STATES OR IN ANY OTHER JURISDICTION. THE SECURITIES OF THE COMPANY HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES 

ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION OR PURSUANT TO AN EXEMPTION FROM (OR IN A TRANSACTION NOT 

SUBJECT TO) THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THERE WILL BE NO PUBLIC OFFER OF SECURITIES OF THE COMPANY IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN. THIS 

PRESENTATION MUST NOT BE SENT, TRANSMITTED OR OTHERWISE DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN OR TO 

ANY SECURITIES ANALYST OR OTHER PERSON IN ANY OF THOSE JURISDICTIONS. 

THIS PRESENTATION INCLUDES FORWARD-LOOKING STATEMENTS THAT REFLECT THE COMPANY'S INTENTIONS, BELIEFS OR CURRENT EXPECTATIONS. FORWARD-LOOKING STATEMENTS INVOLVE ALL 

MATTERS THAT ARE NOT HISTORICAL FACT. FORWARD-LOOKING STATEMENTS CAN BE IDENTIFIED BY THE USE OF WORDS INCLUDING "MAY", "WILL", "WOULD", "SHOULD", "EXPECT", "INTEND", "ESTIMATE", 

"ANTICIPATE", "PROJECT", "BELIEVE", "SEEK", "PLAN", "PREDICT", "CONTINUE" AND SIMILAR EXPRESSIONS OR THEIR NEGATIVES. SUCH STATEMENTS ARE MADE ON THE BASIS OF ASSUMPTIONS AND 

EXPECTATIONS WHICH, ALTHOUGH THE COMPANY BELIEVES THEM TO BE REASONABLE AT THIS TIME, MAY PROVE TO BE ERRONEOUS. FORWARD-LOOKING STATEMENTS ARE SUBJECT TO RISKS, 

UNCERTAINTIES AND ASSUMPTIONS AND OTHER FACTORS THAT COULD CAUSE THE COMPANY'S ACTUAL RESULTS OF OPERATIONS, FINANCIAL CONDITION, LIQUIDITY, PERFORMANCE, PROSPECTS OR 

OPPORTUNITIES, AS WELL AS THOSE OF THE MARKETS IT SERVES OR INTENDS TO SERVE, TO DIFFER MATERIALLY FROM THOSE EXPRESSED IN, OR SUGGESTED BY, THESE FORWARD-LOOKING 

STATEMENTS. IMPORTANT FACTORS THAT COULD CAUSE THOSE DIFFERENCES INCLUDE, BUT ARE NOT LIMITED TO: CHANGING BUSINESS OR OTHER MARKET CONDITIONS, GENERAL ECONOMIC CONDITIONS 

IN RUSSIA, THE EUROPEAN UNION, THE UNITED STATES AND ELSEWHERE, AND THE COMPANY'S ABILITY TO RESPOND TO TRENDS IN ITS INDUSTRY. ADDITIONAL FACTORS COULD CAUSE ACTUAL RESULTS, 

PERFORMANCE OR ACHIEVEMENTS TO DIFFER MATERIALLY. THE COMPANY AND EACH OF ITS DIRECTORS, OFFICERS, EMPLOYEES AND ADVISORS EXPRESSLY DISCLAIM ANY OBLIGATION OR UNDERTAKING 

TO RELEASE ANY UPDATE OF OR REVISIONS TO ANY FORWARD-LOOKING STATEMENTS IN THIS PRESENTATION AND ANY CHANGE IN THE COMPANYôS EXPECTATIONS OR ANY CHANGE IN EVENTS, 

CONDITIONS OR CIRCUMSTANCES ON WHICH THESE FORWARD-LOOKING STATEMENTS ARE BASED, EXCEPT AS REQUIRED BY APPLICABLE LAW OR REGULATION. 

BY ATTENDING THIS PRESENTATION YOU AGREE TO BE BOUND BY THE FOREGOING RESTRICTIONS. 

2 
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27% 35% 33% 

2010 2011 2012
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Mosaic Phosagro OCP Ma'aden Eurochem CF Industries PotashCorp
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OCP Mosaic Phosagro JPMC PotashCorp Gecopham CF Industries GCT Ma'aden

Á Flexible production lines 

Á Phosphate fertiliser capacities of  4.2 mln t, 

1.8 mln t fully flexible into NPK production 

Á Leader in Russian fertiliser market growing 

twice faster than the world consumption 

Á Net back driven sales model with a global 

presence 

Flexible 

production and 

sales 

Note: (1)  Excluding Chinese producers 

  (2)  PhosAgro, IMC as of June 2011 

  (3)  Russian Academy of Science 

           (4) self ïsufficiency depends on the composition of the products produced by PhosAgro 

Source: FERTECON, IFA, companies data, PhosAgro 

DAP Price Dynamics vs EBITDA margin, average DAP price change (%) 

Source: FERTECON, FMB, IFA, companiesô data, PhosAgro 

PhosAgro at a glance 

1 

Leading global phosphate rock producers (by production) 

2011, mln t, excluding Chinese producers 

#1 producer of high-grade phosphate 

rock (>35.7% P2O5) 

Leading global DAP/MAP producers (by capacity) 

2012, mln t, excluding Chinese producers 

Á EBITDA of  $1,116 mn and $432 mn in 

2012 and in H1 2013, respectively 

Á Net debt/EBITDA: 1.10x 

Strong financial 

performance 

Á #1 global producer of high-grade phosphate 

rock 

Á #2 global DAP/MAP producer(1) 

Á Overall fertiliser capacity of 6.1 mln t  

World class  

integrated 

phosphate 

producer  

Á 100% self-sufficient in phosphate rock  

Á 72%-90% self-sufficient in ammonia(4) 

Á More than 40% self-sufficiency in electricity  

Self-sufficiency  

in key feedstocks  

provides for  

low costs 

Á 2.1 bln t of ore resources(2) 

(over 75 years of production) 

Á Al2O3 resource of 283 mln t 

Á Substantial resources of rare earth oxides 

(41% of Russian resources (3)) 

Large  

high quality  

apatite-nepheline 

resources 

2 

+24% -14% 
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41% 

32% 31% 

25% 

20% 

PhosAgro Agrium ICL PotashCorp Mosaic

83% 

49% 

33% 

21% 
14% 

17% 

54% 

24% 

51% 

48% 

18% 

61% 

19% 

7% 

PhosAgro Mosaic ICL Agrium PotashCorp

The only pure play phosphates producer 

Gross profit breakdown by segment Phosphate segment gross profit margin 

Source: Companiesô reports 

Note: (1) Calendarised 

          (2) Wholesale 

Source: Companiesô reports 

Note: (1) Calendarised 

         (2) Excluding resale, retail and advanced technologies 

Average gross profit margin of phosphate segment for 2011-2012 Average gross profit breakdown by segment for 2011-2012 

(1) (1) 

3 

 Phosphates  Nitrogen  Potash  Other 

(2) (2) 
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PhosAgro Benchmarks Favourably Against Key Competitors 
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Á PhosAgro compares 

well against its global 

peers on EBITDA 

margin and Cash 

Conversion basis 

Á PhosAgro strongly 

outperformed all major 

peers in terms of FCF 

Yield basis 

Source: Companiesô reports, Bloomberg 

Note: (1) Calendarised 

   (2) Calculated as operating cash flow minus capital expenditures divided by net income adjusted for minorities 

(1) 

(1) 

(1) 

4 

Phosphates Nitrogen Potash 

34% 30% 29% 

52% 

17% 

Mosaic ICL Potash Corp Agrium

78% 

38% 
60% 51% 53% 

Mosaic ICL Potash Corp Agrium

12% 

3% 
5% 

3% 
6% 

Mosaic ICL Potash Corp Agrium
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            1. Phosphates ï an attractive industry 


