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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 COMPANY’S 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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            1. Phosphates – an attractive industry 
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35% 33% 
23% 

29% 

2011 2012 2013 1H 2014

EBITDA margin, % (RHS)

11.9 

6.4 

3.6 2.9 2.4 1.9 1.1 

Mosaic* OCP Phosagro Ma'aden Eurochem PotashCorp Vale

26.4 

19 

8.3 7.7 7.7 
5.3 

3.1 

OCP Mosaic Vale Phosagro PotashCorp JPMC Maaden

 Flexible production lines 

 Phosphate fertilizer capacities of  4.3 mln t, 

1.85 mln t fully flexible into NPK production 

 Leader in Russian fertilizer market growing 

twice faster than the world consumption 

 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 –sufficiency depends on the composition of the products produced by PhosAgro 

Source: IFA, CRU, companies data, PhosAgro 

DAP price dynamics vs EBITDA margin, average DAP price change (%) 

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

PhosAgro at a glance 

1 

Leading global phosphate rock producers (by production) 

2013, mln t, excluding Chinese producers 

#1 producer of high-grade 

phosphate rock (>35.7% P2O5) 

Leading global DAP/MAP producers (by capacity) 

2013, mln t, excluding Chinese producers 

 EBITDA of  $752 mln in 2013 

 1H2014 EBITDA of $464 mln 

 1H2014 Net debt/EBITDA: 1.4x 

Strong financial 

performance 

 #1 global producer of high-grade phosphate 

rock 

 #3 global DAP/MAP producer(1) 

 Overall fertilizer capacity of 6.4 mln t  

World class  

integrated 

phosphate 

producer  

 100% self-sufficient in phosphate rock  

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

 More than 40% self-sufficiency in electricity  

Self-sufficiency  

in key feedstocks  

provides for  

low costs 

 2.05 bln t of ore resources(2) 

(over 75 years of production) 

 Al2O3 resource of 283 mln t 

 Substantial resources of rare earth oxides 

(41% of Russian resources (3)) 

Large  

high quality  

apatite-nepheline 

resources 

5 

-18% -14% 
+6% 
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86% 

48% 

35% 

21% 
13% 

14% 

54% 

27% 

52% 

47% 

18% 

60% 

18% 

7% 

PhosAgro Mosaic ICL Agrium PotashCorp

39% 

31% 

25% 

22% 

18% 

PhosAgro ICL Agrium PotashCorp Mosaic

The only pure play phosphates producer 

Gross profit breakdown by segment Phosphate segment gross profit margin 

Source: Companies’ reports 

Note: (1) Calendarised 

          (2) Wholesale 

Source: Companies’ reports 

Note: (1) Calendarised 

         (2) Excluding resale, retail and advanced technologies 

Average gross profit margin of phosphate segment for 2011-2013 Average gross profit breakdown by segment for 2011-2013 

(1) (1) 

6 

 Phosphates  Nitrogen  Potash  Other 

(2) (2) 
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Strong demand fundamentals for fertilizers   

Fertilizers are 

widely under-

applied and/or 

inefficiently 

applied in 

developing 

countries 

High growth 

rates for corn 

and seed oil 

crops, both 

major 

consumers of 

phosphate 

fertilizers 

 

Population growth and decrease of arable land per capita 

Source: United Nations, IMF, USDA, FAO 

5.3 
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0.27 

0.24 
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0.20 
0.19 
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5

6

7

8

1990 1995 2000 2005 2010 2015

World population, bln people (lhs) Arable land, ha/capita (rhs)

7 

Yield Indexed to USA 

2012 

Wheat 

Wheat 

Wheat 

Wheat 

Wheat 

Corn 

Corn 

Corn 

Corn 

Corn 

Soybean 

Soybean 

Soybean 

Soybean 

Soybean 

Rice 

Rice 

Rice 

Rice 

Rice 

0.0 0.5 1.0

USA

China

Brazil

Russia

India

0.0% 1.0% 2.0% 3.0%

wheat

corn

rice

grains total

soybean

oilseeds total

fibre crops

sugar crops

pulses

fruits, vegetables

total average

Projected Average Annual Growth of Agricultural 
Production 2012-2030 
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Demand for increasing yield from limited arable land supports 

greater fertilizer use 

Source: Integer, UN 8 
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1990-2010 2010-2030 

+500 

+920 

+598 

+283 

+353 

+1,178 

+1,001 

+573 

Global Population Growth(1)  

0.0

1.0
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3.0
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5.0
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7.0

8.0

9.0

0

2,000

4,000

6,000
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1990 1995 2000 2005 2010 2015 2020 2025 2030

Grains Fruit, vegetables & tubers Sugar crops Oilseeds

Pulses Other Fibre crops Global Population, bln (rhs)

9,0 

 
 

8,0 

 
 

7,0 

 
 

6,0 

 
 

5,0 

 
 

4,0 

 
 

3,0 

 
 

2,0 

 
 

1,0 

 
 

0,0 

CAGR: 

+2.1% 

CAGR: 

+1.3% 

CAGR: 

+1.7% 

CAGR: 

+2.6% 

CAGR 

+1.8% 

CAGR: 

+3.2% 

CAGR: 

+1.9% 

Global crop production forecast 

Source: Integer 
9 

Global crop production continues to grow 

Note: CAGR of 1.2% 
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Global crop production and fertilizer 

consumption forecast  
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Source: Integer 

55% 

26% 

19% 

28 mln t 
 P2O5  

K2O 

N 

67% 23% 

10% 

81 mln t 

K2O 

 P2O5  
N 

51% 

24% 

25% 

18 mln t 

 P2O5  

K2O 

N 

44% 

32% 

24% 

6 mln t 

K2O 

 P2O5  

N 

Growth rates for major crop groups will change over next two decades 
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1,178 
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10 

Remain very high 
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Demand for phosphates will accelerate  

120 

35 
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DAP, $/t, FOB Tampa Grain basket price Spread relative to basket price, % (rhs)

Source: Fertecon, Argus-FMB, FAO, USDA, IFA 
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Cereals basket to DAP price spread 

High correlation between cereals basket and 

DAP prices 

High grain prices driven by market imbalances motivate 

farmers to use more fertilizers 

0
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10 year correlation 

R2=0.86 

New Big Capacities: 

- China +5200 

- India +1700 

- Australia +980 

- Morocco +740 

2008/09 

Financial 

Crisis 

- Low DAP 

import in 

India 

- Potash 

BPC break 

up 
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             2. Market challenges 
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Fertilizer price developments in 2Q 2013 -1H 2014 

Source: Argus-FMB, Bloomberg, PhosAgro analysis 

Note:(*) – rebased at 1 January 2014 
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            India: crop production and El Nino effect 

16 
Source: IGC, CRU 
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Need for a combination of feedstocks and complexity of 

production process act as barriers to entry 

1.39 

mln t 

15.9 mln t 

 

800 

mln m3 

0.73 

mln t 

1.70 

mln t 

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 

 

Integrated phosphate-based production model (1) 

0.77 mln t 

4.60 mln t (39% P2O5) 

NPK 

1.85 mln t 

End products 

4.20 
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DAP / MAP /NPS 

2.45 mln t 
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(12.9% P2O5) 

 

Ma’aden – total est. CAPEX(3): US$ 6 bln 

Construction period: 6 years + 
 

Over  US$ 2,000/tonne 

Ma’aden 

Key products DAP 
MAP, DAP, NPK, NPS, 

Urea, AN 

Production 

facilities 

Capacity, 

mln t p.a. 

CAPEX, mln 

$US 

Capacity, 

mln t p.a. 

Replacement 

cost, 

mln $US 

Mining and 

beneficiation 
5.0 1,330 7.8 2,697 

Sulphuric acid 4.7 620 4.8 642 

Phosphoric acid 1.5 523 1.9 740 

Ammonia 1.09 951 1.15 1,000 

Phosphate 

fertilizer 
2.9 486 4.3 716 

Nitrogen fertilizer - - 1.4 684 

Infrastructure and 

other 
~ 2,000 ~ 4,000 

Total ~ US$ 6 bln  ~ US$ 10 bln 

Current 

capitalization 
US$ 4.6 bln(2) 

Replacement cost 



            
 

Access to abundant local resources 

Uralkali 
Potash Production – 9.0 mlt t 

Belaruskali 
Potash Production – 8.0 mlt t 

Potash Consumption in Russia – 2.1 mln.t 
PhosAgro – Biggest consumer 

PhosAgro 
34% 

Acron 
23% 

Minudobrenia-

Rossosch 
16% 

Eurochem 
8% 

Uralchem 
7% 

others 
2% 

Farmers 
10% 

potential supply 

current supply 

PhosAgro 
44% 

others 
56% Import (Kazakhstan) – 0.3 mln.t S 

Sulphur Consumption in Russia – 3.6 mln.t 
PhosAgro – Biggest consumer 

GazpromSulphur – 2.6 mln.t S 

Merchant S. Acid – 0.7 mln.t S 

Russian Federation 

Belarus 
Potash Consumption  

in Belarus – 1.6 mln t 

Source: IFA, Belstat, PhosAgro. Data for 2012 
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DAP FOB Tampa: $490/t 

Not integrated Integrated into phosphate rock 
Integrated 

into 

phosphate 

rock and 

ammonia 

Capacity, mln t 

Estimated DAP production cash cost curve (US$/t, FOB)  

in 3Q 2014(1) 

Source: companies data, CRU, Argus-FMB, China Fert Market Weekly, PhosAgro 

Note: (1) DAP cash cost  estimations are based on feedstock prices in 3Q 2014  

          (2) PhosAgro actual cash costs as per Oracle OEBS data/ circa peer cash costs, including SG&A , etc.  

(2) 

20 
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Delays in commissioning phosphoric acid capacities (excl. 

China) 

Delays in addition of new phosphate rock capacities (excl. China) Changes in world fertilizer capacities (excl. China) 

Source: IFA, PhosAgro  

mln t nutrients 

mln t P2O5 

mln t  

4 years 

5 years 

 Less new projects are announced in phosphates  

 Commissioning of new capacities is delayed 

 Shutdown in phosphate fertilizer capacities was more 

significant  while less new commissioning in the past 5 

years in comparison with nitrogen and potash sectors 30

32

34

36

38

40

42

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

IFA-2008 IFA-2013

5 years 

-5

0

5

10

15

20

25

30

2002-2007 2007-2012 2012-2017

Nitrogen Phosphates Potash
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Timing and completion of new capacities is uncertain  

40.5 57.0 

 - 4.6 

 0.9 
 1.5 

 0.5 
 6.7 

 2.9 

 6.7 

52.4 45.6 

Maaden II 

2016-2018 

Other  

firm  

projects 

Probable/ 

Speculative 

projects 

Utilization 

rate of 71% 

Utilization 

rate of 82% 

Total 

Production 

2012 

Total 

Capacities 

2012 

Closures 

2013-2018 

USA, China 

OCP firm 

 2014-2018 

Total  

Expected 

Capacities 

2018 

Total  

Expected 

Production

2018 

22 
Source: CRU, companies’ data 

 

mln t of P2O5 

OCP seeks to extract the 

maximum value from its 

phosphate ore reserve. 

Management has recently 

indicated that they will match 

production to market 

demand 

Joint Venture Mosaic 

and Ma’aden estimated 

cost USD 7 bln 
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High quality resources, combined with in-house R&D capabilities, make it possible to 

quickly adjust our production output across a wide range of products in response to 

changing fertilizer demand from farmers 

  

NPS: 

20:20:0:14 

14:34:0:8 

 

NPK/NPKS: 

9:25:25:4 

13:19:19 

 

NPS: 

20:20:0:14 

16:20:0:14 

14:34:0:8 

15:36:0:8 

NPK/NPKS: 

9:25:25:4 

10:26:26:4 

15:15:15:8 

10:20:20 

13:13:21 

16:16:8 

13:19:19 

12:32:12 

6:20:30 

12:32:16 

 

PKS: 

0:20:20:6 

0:15:46:7 

 

 

 

 

AN 

Urea 

DAP 

MAP 

NPK 

NPKS 

NPS 

PKS 

NPS 

16% 
NPK 

NPKS 

NPS 

PKS 

10 Downstream 

Products in 2008 
25 Downstream 

Products in 2013(3) 

 

Overall 

CAGR:8% 

NPK/NPS 

CAGR: 27% 

STPP 

 

Source: PhosAgro, IMC, Fertecon   

Note: (1) Average Minor Element Ratio (MER) greater than 0.1 not sustainable for production of high quality DAP 

          (2) Average cadmium content in ppm 

          (3) as of 31 December 2013 

MCP 

37% 

APP 

Phosphate Rock 

Reserves, billion t 
2.1 

Ore type Igneous 

Al2O3 content 
13.0-14.0% 

High 

Minor Element Ratio 

(MER)(1) 0.02-0.04  

Cadmium content(2) Less than 0.1 

Level of radioactivity Very low 

Hazardous  

metals content 
Very low 

0
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Average Minor Element Ratio (MER) 

Phosphate rock with 

MER > 0.10 

significantly 

increases costs for 

DAP production 

Higher cadmium 

content  in 

sedimentary rocks 

Phosphate resources High margin NPK demand drives production mix 

4X  

NPK/NPKS/NPS/PKS grades 
from 4 up to 16 
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35% 
29% 

26% 

42% 

12% 

13% 19% 

15% 4% 
10% 

11% 

6% 

8% 
12% 

13% 
5% 

5% 

4% 

1% 3% 
14% 

9% 
1% 

4% 4% 

6% 
3% 

18% 19% 
23% 

26% 

2011 2012 2013 1H 2014

Flexible business model 

Source: PhosAgro 

Fertilizers and feed phosphate sales by region 

North  

America 

Latin 

America 

Europe 

Africa 

CIS 

Russia 

Africa 

Asia 

Europe 

CIS 

Russia 

In volume terms 

India 
North America 

Latin America 

Asia 

Comment 

 Russia and Latin America were the 

key regions in 1H 2014  

 Fertilizer sales to Russia increased to 

26% in 1H 2014 due to seasonal 

factor 

 Sales to Latin America increased to 

42%, mostly due to early demand in 

2014 

25 
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PhosAgro increases market share in fast-growing and 

premium markets 

Source: IFA, CRU, PhosAgro 
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mln. tonnes 

Total DAP/MAP import  

PhosAgro’s sales of DAP/MAP 

2013e vs 2012 

-59% 

1.2 
1.5 

2012 2013e

N. America 
+23% 

 

 

+8% 

-37% 

1.2 

0.8 

2012 2013e

Africa 
-29% 

 

 

+32% 

-25% 

2.9 3.3 

2012 2013e

Other Asia 
+11% 

 

 

-88% 

-100% 

6.4 

3.8 

2012 2013e

India 
-40% 

 

 

+57% 

Unchanged 

4.8 
5.5 

2012 2013e

S. America 
+16% 

 

 

+123% 

+92% 

2.1 
2.7 

2012 2013e

Europe 
+27% 

 

 

+9% 

+78% 

0.3 
0.4 

2012 2013e

FSU 
+26% 

PhosAgro’s sales of NPK/NPS 

2013e vs 2012 



            

446 464 

26% 

29% 

1H 2013 1H 2014

U
S

$
, 

m
n
 

 

EBITDA EBITDA margin

US$ 486/t 

Average DAP FOB Tampa 

269 

788 765 

395 

8% 

23% 
22% 

16% 

2013201220112010

Net profit Net profit margin

752 

1,123 
1,204 

674 

23% 

33% 35% 

27% 

2013201220112010

EBITDA EBITDA margin

2,479 2,572 2,713 

1,905 

530 
626 493 

457 

161 
190 215 

171 

113 

3,283 
3,387 3,420 

2,534 

2013201220112010

Chemical fertilizers Apatite concentrate

Other sales Tripolyphosphate

Financial Overview 

Revenue  (FY2010-2013) EBITDA (FY2010-2013) 

Note: Applied average USD/RUB exchange rates: 30.37 (2010), 29.39 (2011); 31.09 (2012); 31.85 (2013); 31.02 (1H 2013); 34.98 (1H 2014) 

               

 

Net Profit (FY2010-2013) 

Average DAP FOB Tampa 

US$ 535/t 

US$ 443/t 

U
S

$
, 
m

n
 

U
S

$
, 
m

n
 

U
S

$
, 
m

n
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US$ 620/t 

US$ 498/t 

Revenue  (1H 2013/2014) EBITDA (1H 2013/2014) Net Profit (1H 2013/2014) 

1,319 1,265 

277 218 

82 
77 

54 
61 

1,732 
1,621 

1H 2013 1H 2014

U
S

$
, 

m
n
 

 

Chemical fertilizers Apatite concentrate

Other sales Tripolyphosphate

US$ 465/t 

154 

231 9% 

14% 

-

1H 2013 1H 2014

U
S

$
, 

m
n
 

 

Net profit Net profit margin



            

Source: PhosAgro 

Note: (*) - for 1H2014 recommended dividends per share applied USD/RUB exchange rate: 36.0 

 

Shareholders’ return 

Dividends 

 Post-IPO dividends 

 paid  

Dividends, 

RUB bln 

Net profit attributable to 

PhosAgro shareholders, 

RUB bln 

 

Payout ratio, % 

2011 (April-December) 7.2 14.6 49% 

2012 10.4 21.3 49% 

2013 4.5 7.6 59% 

Total 22.1 43.5 51% 

Total paid 

Post-IPO dividends  
per share, 

RUB 

per GDR, 

RUB 

per GDR, 

US$ 

2011 April-December 57.50 19.17 0.61 

2012 82.90 27.63 0.88 

2013 34.75 11.58 0.35 

1H2014 Recommended 25.00 8.30 0.23 

28 
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Here we are 

Source: PhosAgro 

 

Future 

Total: 7.7 mln t 

Phosphate rock 

Long term strategy for volume growth of fertilisers  

15 

External 

sales 

Internal 

consumption 

Ammonia 

kt 

Sustainable  

growth 

Overall 6.4 mln t 

29 

STPP 

1,150 
1,388 

Capacity Consumption

62% 

38% 

SOP 

1,150 

760 

1

Total: 1,910 kt 
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Capacity 

Largest current development 

New ammonia plant 

Start up first half 2017 



            

Thank you! 
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