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Disclaimer ¥ PHOSAGRO'

-

These materials have been prepared by PISC 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.

Phosagro | Pure Minerals for Healthy Lives 2



Operational Excellency & Market Momentum £ PHOSAGRO"
Operational ~ N\ Market
Excellency Momentum
PhosAgro
- / Main Feedstocks Inflation
Focus on Vertical Integration and Cash L L
Costs Control Ecology Regulation in China - more export cuts
v Experience with successful organic Proper Assets Allocation (closure by Mosaic;
more to come)
growth
v' Leading Position on the cash-cost curve Healthy demand 'n India — more subsidies/No
stocks/less domestic production
v . . .
sustainable Div. Policy & Accurate Lat. America - favorable soft commodities/FX
approach towards leverage/capex .
environment
Long-term Supply/Demand balance looks tight
4 )
More Value

\

Shareholders

for

)
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Highlights i PHOSAGRO'

World class e PhosAgro is a leading vertically integrated producer of fertilizers with Key metrics
integrated phosphate rock grade above 39% 3017 2018 3qQ18 °h@N€8 g\m17 omig Chanee
phosphate  One of the Top 5 biggest DAP/MAP producers in the World® y-O-y. y-o-y, %
producer e Overall fertilizer capacity is 8.3 min t as of 2017 Revenue 46.5 56.6 62.8 35.1% 135.6 174.0 28.4%
EBITDA 13.6 187 234 71.6% 385 56.4 46.3%
EBITDA margin,% 29% 33% 37% 4pp 28%  32% 2pp
TGSl © Strong resource base -70+ vears of ngin_es life o NI 73 30 7.8 62% 211 17.6 -16.3%
in key feedstocks [N Self—sufflc[enicl?ﬂmajor inputs®: 100% in phosphate rock, 90%+ in NI adj for FX 58 11.6 12.9 123.2% 17.5 30.8 76.4%
provides for J '?LnerTl]gvr\]/SslanAP cash cost producer globally and in the 1st quartile for Nl (adj) margin = =~ = @ = - -0
low costs . FCF 2.3 8.4 12.4 440.1% 4.4 221 402.6%

urea production

ND 109.1 122.9 120.8 10.8% 109.1 120.8 10.8%
ND/ LTM EBITDA 2.1 2.1 1.7 n.a. 2.1 1.7 n.a.
DPS 7.0 15.0 24.0 242.9% 22.0 47.0 113.6%

Depending on the market situation, 46% of phosphate production can

be switched from DAP/MAP to NPK Shareholders structure as of 21t" November 2018 (2)

Top-3 markets: Russia and CIS, Europe and Latin America
Net back driven sales model with a global presence

Flexible
production and
sales

B Chlodwing Enterprise [td
e Strong profitability and one of the highest gross margins in phosphate

segment = Adorabella (td
SUISINENEIN o Corporate Ratings: BBB-/Baa3/BBB-
profile e The lowest leverage among global and domestic peers B Vladimir Litvinenko
e Mid-term goal is to return capex to normal level (up to 50% of adj.
EBITDA)

W [gor Antoshin

e Transparent ownership structure with 25.9% shares in free float
IRl eoIe 1B o 6 INED members of the Board of Directors
governance e Dual listing on LSE and MoEx since 2011 and membership in MSCI
standards Russia Index ™ Free Float
¢ Dividend payout (based on adj. NI) is 30-50% 19.55%

B Evgeniya Gurieva

Source: IFA, CRU, companies data, PhosAgro

Note: (1) Self —sufficiency depends on the composition of the products produced by PhosAgro 5
(2) Based on information available to the Company the shares of Chlodwig Enterprises Limited and Adorabella
Limited are held in trusts where the economic beneficiaries are Mr. Andrey Guriev and members of his family



Market position

32 PHOSAGRO’

Comments

1. Top-3 producer of phosphate rock global by capacity and the leader in
production of high-grade phosphate rock with P205 content of over 35.7%

2. Top-5 global producer of DAP/MAP by capacity

3. The Company is the largest supplier of DAP/MAP and NPK fertilizers to Russia
with the market share of 75% and 55%, respectively. The second largest
supplier holds less than 20% in each market

4. PhosAgro has strong market positions on premium European market and

fast-growing Latin America market

PhosAgro market share in 2016

Russia®)

Europe

Latin America

Global DAP/MAP producers M)

min t

47
. 16 B

Mosaic OCP Ma'aden PhosAgro  EuroChem PCS

Global producers of PhosRock
min t (PhosAgro, Mosaic — 2017, rest — 2016)

B B m

OCP Mosaic PhosAgro JPMC Vale PCS

Source: IFA, CRU, companies data, PhosAgro

Notes:(1) Excluding Chinese producers
(2) Production of all phosphate fertilizers converted into DAP/MAP by the average grade
(3) Based on production volumes (4) Including Vale assets

Phosagro | Pure Minerals for Healthy Lives



Vertical integration ¥ PHOSAGRO'

Comments

1. Production of phosphate fertilizers is very complex and require 3 types of
feedstocks: 1) phosphate rock or acid, 2) sulphur or sulphuric acid and 3)
ammonia. In addition, NPK fertilizers production requires potash.

Phosphate ore
Beneficiation

2. PhosAgro is the global leader in production of high-grade phosphate rock

3. After the launch of new 760 ktpa ammonia facility in 4Q17, PhosAgro has
become 90%+ self-sufficient in the feedstock

4. PhosAgro secures the access to local supplies of sulphur at competitive prices

Vertical integration secures margins against growing feedstock prices

hosphoric acid
fﬂ'

Sulphuric acid

-
| —
(o

s
’

DAP cash cost at FOB breakdown in 9mo18

End products

(]
IE
o
E
£
<.

® PhosRock
B Ammonia DAP / MAP /NPS
m Sulphur

W Selling Expenses

m Other

Favorable geographical location

Source: PhosAgro

Note: (1) After the launch of ammonia plant in 4Q 2017 Phosagro | Pure Minerals fOf Healthy LiVES 7



Flexible production model and key products £2 PHOSAGRO'

Comments Production dynamics of P&N fertilizers*
1. PhosAgro developed unique operating cycle, which allows to swap production up to 3 min t
min t between DAP/MAP/NPK(S) on the same production lines without substantial .
costs in the shortest time; m DAP/MAP  m NPK(S) Nitrogen M Other
2. That gives PhosAgro an ability to focus on value-added products with extra margins. !__\['I_'I?_: E:S:Z: :: E:?:éi :: ::EB:SE :: E:G:?: ::
Additionally, the Company has special focus on value-added NPKs, which secures extra S
margins vs. the basket of separate nutrients; 15 | 8
[} L]
3. Therefore, the Company always maintains optimal product mix against market .
headwinds. 26
4. Over 9M18 PhosAgro significantly increased NPK(S) and Nitrogen-based products by %% 28
12% and 43% y-o-y ahead of high global demand. The growth in nitrogen segment .
became possible after fully ramped up new urea and ammonia lines FY15 FY16 FY17 9mo18
PhosAgro fertilizer production structure NPK price Premium/Discount to Nutrients
9mo1l8, % %
46% of  phosphate 259%
production is fully flexible ?
m DAP/MAP into DAP/MAP/NPK
H NPK(S)
m Nitrogen
H Other

3016 4Q16 1Q17 2Q17 3Q17 4Q17 1018 2Q18 3Q18

Source: PhosAgro, CRU, IFA, GTIS, Chem Courier
Phosagro | Pure Minerals for Healthy Lives 8



Key markets ¥ PHOSAGRO’

Comments PhosAgro customers breakdown in 2017

1. The priority markets for the Company are Russia&CIS, Europe, Latin America, where we %
generated circa 90% of our headline revenue in FY2017

2. Upto90% of all customers are end-customers, the rest are traders

3. PhosAgro is the largest supplier of MAP and NPK in Russia with a market share of 75%
and 55%, respectively, in 2017

" : End-
4. PhosAgro’s sales of phosphate fertilizers to domestic market grow faster than the Traders c
market consumption for the second consecutive year pushing market share higher ustomers

Revenue breakdown by regions Group’s phosphates sales growth in Russia
1H18, % %’ y-0-y
B Russia&ClS mEurope N&S America ® Other M Russia ®PhosAgro
0
0, 2 0,
- 25% 5% "
32% 42% 5% 34% 0%

FY15 FY16 FY17 9M18 2016 2017

Source: PhosAgro, CRU, IFA, GTIS, Chem Courier
Phosagro | Pure Minerals for Healthy Lives 9



Capital Expenditure & Debt Overview

32 PHOSAGRO’

Capex and Capex/EBITDA ratio

B Capex ——Capex/EBITDA

20 99%
26.6 80%
25 71% 4o 233
60% 60%
20 4% 43% 47%
15 126 40%
10.0
10 87 84 I 90 76 20%
N HEm B 0%
1017 2017 3Q17 4Q17 1Q18 2018 3Q18 9M17  9M18
Total debt and net debt/LTM EBITDA ratio
X

B Total debt M Net debt —e—Net debt/EBITDA
2.3
21x N

1.8x 2.0x ' ' 17 5
200 X
12 124

3 126
115 06 2110 1509 120 U120 TTqp3 133191

0

0.0x
1017 2017 3017 4017 1018 2018 3018

Debt structure as of 30 September 2018
%
EUR

RUB usb

Maturity profile

RUB bln
M lLoans MW Bonds
32.8 32.8
18.5
14.2
= 1 1
40 2018 2019 2020 2021 2022 onwards

Source: PhosAgro

Phosagro | Pure Minerals for Healthy Lives 10
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Revenue Analysis {2 PHOSAGRO’

Revenue dynamics FX rates
RUB blin RUB/USD

174.0

3Q18 Revenue was up 35% y-0-y supported by strong sales of
nitrogen-based products and overall price increase

135.6

62.8
444 447 465 458 546 56.6 57.2

65.5
61.8
58.8 59.0
l I I i4 i I

1017 2Q17 3Q17 4Q17 1018 2Q18 3Q18 9M17 9M18 1017 2017 3017 4Q17 1018 2018 3018
Sales breakdown Revenue by region, % Revenue by product, %
MIn tonnes

B Phosphate B Nitrogen m PhosRock
9.0
8.1 m Russia m DAP/MAP
21
31 30 20 W Europe B NPK(S)
: . 2.9 17
2.7 q27 2 12 America Nitrogen
A [ W g'; g-g
0.4 .3 0.4 . : 49 51 mCIS m P-Rock
1.6 1.7 ) 1.7 1.6 m Other m Other

1017 2017 3Q17 4017 1Q18 2018 3Q18 9mol7 9mo18

Source: PhosAgro
Phosagro | Pure Minerals for Healthy Lives 12



Revenue Analysis £2 PHOSAGRO'
Average revenue by products — export Average revenue by key products
USD/t USD/t
—e—Phosphate —o—Nitrogen Domestic Export
450 407 m3Q18 m®2Q18 3Q17
363 384 218
331 333 o 299
35() 317 ? - Urea 225 Urea 257
-— . . 266 ), 287 188 225
249 218 221 0\/
250 o\o——o - 75 50
AN 179 AN -02
150 181 175
1017 2017 3017 1018 2018 3018 - 279 - 384
NPS 270 NPS 298
. 245
Average revenue by products — domestic
321
UsD/t v [T -5; NPk
292
—e—Phosphate —o—Nitrogen
420 468
450 » v [ 552w £
317 332 393 334 339 361
350 ’ - JUR—
-—" — o 414
441
DAP 397 DAP 424
250 204 201 184 209 195 202 360
o T 102
150 PhosRock 101 PhosRock 1.[23%
1017 2017 3017 1018 2018 3018 117 136

Source: PhosAgro

Phosagro | Pure Minerals for Healthy Lives 13



Cost Analysis ¥ PHOSAGRO"
Cost of goods sold structure Ammonia expenses Sulphur expenses
% | | 3Q18 =R32.6 bIn RUB bin RUB bin

m Materials & services 5o 22

D&A

W Natural gas

m Salaries
Sulphur

W Potash

W Electricity&energy
Ammonia

m Other

Materials and services
RUB bln
10.4

1017 20173Q174Q171Q18 2018 3018

Salaries
RUB bln

1017 20173Q174Q171Q18 2018 3018

1017 20173Q174Q171Q18 2018 3018

Potash expenses
RUB bln

10172017 301740171018 2018 3018

Natural gas expenses
RUB bin

35

1017 20Q0173Q174Q17 1018 2018 3Q18 10172017 30174017 10182018 3018

Source: PhosAgro

Phosagro | Pure Minerals for Healthy Lives 14



Segment Profitability £ PHOSAGRO"
Phosphate segment gross profit and margin Phosphate sales (export + domestic)
RUB bln and % kt
B Gross profit  —e—Gross margin B Domestic M Export
48% 48% 49% 46% %
60 3018 50% 50%
50 30%
40 ¢
20 25.0 836 kt 877 kt
5o 169 178 172 186 173 22.0
mmmwmw BN 317 o e
10 0%
1Q17 2017 3Q17 4Q17 1Q18 2Q18 3Q18 9M17  9M18
Nitrogen segment gross profit and margin Nitrogen sales (export + domestic)
RUB bln and % kt
B Gross profit  —e—Gross margin ® Domestic M Export
c 7o 54%
16 52% 52% 0 23 kt 435 kt
14 41% 50%
12 3018 A 95%
10
2 25% 26 kt 283 kt
4 29 1¢ 19 25
2 3017 BB 92%
0 0%
1Q17 2017 3Q17 4Q17 1Q18 2Q18 3Q18 9M17  9M18

Source: PhosAgro

Phosagro | Pure Minerals for Healthy Lives 15



EBITDA Analysis ¥ PHOSAGRO’

EBITDA and EBITDA margin Comments

RUB bln and % s EBITDA —e—EBITDA margin - EBITDA in 3Q 2018 amounted to RUB 23.4 billion (USD 357
million), up by 72% year-on-year, while EBITDA margin nearly

37%

60 339 o reached a three-year high of 37%
50 29% 570,  29% 28% .0 28% 5% . . . .

27% 26% — 30% « Major upward factors were solid sales in the nitrogen segment
40 . (up by 48% year-on-year to 458 kt) and meaningful increases in
30 20% average prices per tonne in both the phosphate (up by 18%
20 i 10% year-on-year to USD 390 per tonne) and nitrogen (up by 30%
10 19 ear-on-year to USD 283 per tonne) segments
- 2 ey pr tome) g

However EBITDA growth was partially offset by inflation of

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 9M17  9M138 feedstock prices (i.e. sulphur and potash)
EBITDA bridge in 3Q18 EBITDA bridge in 9M18
RUB bln RUB bln
56.4
13.0 (5.1) 7.5
65 (15) 23 5.3 233 L (4.0)
o [ ] 6.4 . m B
13.6 1.6 . e 38.5
I — I I
3017 Volumes Prices Materials Other FX 3018 9M17 Volumes Prices Materials Other FX 9M18

Source: PhosAgro
Phosagro | Pure Minerals for Healthy Lives 16



FCF AnalySIS & PHOSAGRO"
Comments 3Q18 EBITDA to FCF conversion
* Net operating cash flow in 3Q 2018 increased by 124% year-on-year RUB bln
to RUB 22.9 billion (USD 350 million) primarily driven by profitability
growth coupled with working capital release
« Capital expenditure in 3Q 2018 totaled around RUB 10.0 billion 234 14 (1.7) 03) 0.1 179 106
(USD 152 million). Capex spending was primarily on scheduled — — - ' (0.5
maintenance and development of the upstream business, as well as . 124
on construction of new sulphuric and nitric acid plants l
*  Therefore 3Q 2018 FCF (et operating cash flow minus spending on
investment activity) reached RUB 12.4 billion (USD 189 million) EBITDA wc Tax Interest  Other OCF ICF FCF
3018 paid paid 3018 3Q18
Capex and Capex/EBITDA ratio 9M18 EBITDA to FCF conversion
RUB bln and % RUB bin
B Capex ——Capex/EBITDA
20 99%
% 0.6
e 71y . 266  80% 56.4 (0.6) (3.7) 3.1) 0.4 4o
0% 60%
20 41% 43% 0% W o
15 12.6 00 40% 221
10 87 84 90 76 . 20%
5 J — . . [ 0% EBITDA WC Tax Interest Other OCF ICF FCF
1017 2017 3Q17 4Q17 1018 2Q18 3018 9M17  9M18 9M18 paid paid 9M18 9M18

Source: PhosAgro

Phosagro | Pure Minerals for Healthy Lives
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Debt Overview

<% PHOSAGRO’

Comments

« Debt (incl. finance lease liabilities) increased by 8% over 9M18 to
RUB 133 billion (USD 2.0 billion) driven by Russian Rouble
depreciation, as most debt is denominated in US Dollars

* As of the end of September 2018, net debt totaled RUB 120.8
billion (USD 1.8 billion), bringing the net debt/LTM EBITDA ratio to
a two-year low of 1.7x, thanks to positive dynamics in EBITDA
performance

Total debt* and net debt/LTM EBITDA ratio

RUB bln and x
B Total debt M Net debt —e—Net debt/EBITDA
2.3x%
2.0x 2.1x 2.5x 2.1x
1‘MX 20
200 123 124 176 o
115, o 1990 1154 120 120 123 133121

0 0.0x

1017 2017 3017 4017 1018 2018 3018

Debt structure as of 30 September 2018
%

EUR E

RUB a usD
Maturity profile
RUB bln
W Loans M Bonds
32.8 32.8
18.5
14.2
= 1 B
40 2018 2019 2020 2021 2022 onwards

Source: PhosAgro

Note: Total debt includes finance lease liabilities Phosagro | Pure Minerals for Healthy Lives 18
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Phosphate fertilizers: demand

<% PHOSAGRO’

Comments

Total demand for phosphate-based products was almost flat growing by circa 1% y-o-y to
45,2 min tonnes in P205. The growth was restrained by India, Europe and other regions.

As of 2017, E.Asia (incl. China), S.Asia (incl. India), N&S America consumed around 81% of
global demand:

India: DAP imports decreased by circa 10% y-o-y to 4.0 min t in 2017 due to firm domestic
production, which was coupled with 60% y-o-y drop in inventories

Regional breakdown of phosphates consumption in 2017

%

*  Brazil: Total imports of phosphates reached 10-year high 3.4 min t P205 in 2017

*  Russia: Demand was up 0,9% y-o-y to 0,75 mIn t P205 in 2017

*  Strong crop commodity production in 2018YTD assumes high removal rates for phosphate

fertilizers

Phosphate imports of PhosAgro’s focus markets

Mln tin P20s

B America MEurope&EECA

8% Growth y-o0-y
39

11.2

1% Growth y-o0-y

W E.Asia
S.Asia

M L. America

N.America
B Europe
m EECA
B RoW

19
452 mintin Psz’
o -

Regional growth in phosphate demand

% y-0-y change in 2017

RoW
S.Asia
Europe
N.America
E.Asia
Russia
L.America

2015 2016

Africa
2017 World

55%

I PhosAgro core markets

10.7%

Source: PhosAgro, Fertecon, IFA

Phosagro | Pure Minerals for Healthy Lives
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Phosphate fertilizers: supply

<% PHOSAGRO’

Comments

*  Recent rally in the main feedstock prices, ammonia and sulphur, has lead to
significant inflation in the industry cash costs, especially for Chinese producers.

*  China: 9M18 export of DAP totaled ca. 4.9 min tones (up 10% y-o-y) on the back of
elevated prices and recovery of seasonal demand in India.

*  China: stricter regulation on air pollution, health and safety. Water tax is
introduced since December 1, 2017.

*  On January 2018 Mosaic closed Plant City facility in Florida with capacity 950 ktpa
P205, that supported global fertilizer prices in mid-Season.

*  New projects: Ma’aden JV-2 was launched in 3Q17, full rump up should be in
4Q18; OCP JPH-4 is partially completed and currently under commissioning.

Key feedstock price dynamics

USD/t ——Ammonia FOB Baltic = ——Sulphur CFR China
400 200
350
e
§ 300 150
£
250
< 100
200
150 50
Nov-15 Nov-16 Nov-17 Nov-18

Regional breakdown of phosphates production

(in tones in 2017)
( :

Industry breakdown by scale of integration
% of integrated players

O

m China
USA
m Morocco
W Russia
B Saudi Arabia

m Other

m PhosRock

m PhosRock +
Ammonia

B Non-integrated

Source: PhosAgro, IFA, CRU, GTIS, FAI

Phosagro | Pure Minerals for Healthy Lives 21



Phosphates Price Performance

<% PHOSAGRO’

DAP FOB Baltic price performance

USD/t
430

1016 2Q16 3016 4016 1Q17 2Q17 3017 4Q17 1Q18 2Q18 3Q18

NPK price Premium/Discount to Nutrients
%

25%

3016 4Q16 1Q17 2Q17 3Q17 4Q17 1018 2Q18 3Q18

Dynamics in “pure” P
DAP net of N component(1) dynamics, USD/t

350
6yr average

300

250

200
Nov-16 May-17 Nov-17 May-18 Nov-18

NPK basket vs. Soft Commodities
Week 1 2011 =0

Grain basket/NPK basket
130% Cheap Fertilizer

- = = Average over 2011-18

Expensive Fertilizer

70%

Nov-16 May-17 Nov-17 May-18 Nov-18

Source: PhosAgro, CRU

Phosagro | Pure Minerals for Healthy Lives 22



Feedstocks Inflation

<< PHOSAGRO’
Ammonia price Phosphoric Acid prices
USD/t, FOB Baltics USD/t, CFR India
308
286 290 289 295 300 e o 758

267

1016 2Q16 3016 4Q16 1017 2017 30Q17 4Q17 1018 20Q18 3Q18

Phosphate Rock prices
USD/t, FOB Morocco

116 115 112

1016 2Q16 3016 4Q16 1Q17 2Q17 3Q17 4Q17 1018 20Q18 3Q18

1016 2Q16 3016 4Q16 1Q17 2Q17 3Q17 4Q17 1018 20Q18 3Q18

Sulphur prices
USD/t, CFR China

183

1016 2Q16 3016 4Q16 1017 2017 30Q17 4Q17 1018 20Q18 3Q18

Source: PhosAgro, CRU

Phosagro | Pure Minerals for Healthy Lives
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Fertilizer industry — India

DAP import to India
Min t

2015

E1H m30Q W40

2016

f

2017

DAP cash cost vs MRP (incl. GST)

2018

$/t
—— MRP+GST - = =Imported DAP
- — = DAP from imported Rock - — - DAP from imported MGA
450
400
350
300
250
Jan-17 May-17 Sep-17 Jan-18 May-18

Sep-18

<> PHOSAGRO’
Seasonal DAP import in India
Min t
1350

900

0176 5 14 66
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—— 2018 —0—2017 ---10-year maximum = -=-=10-year minimum

Seasonal DAP production in India

Min t
—0—2018 —e—2017 = ==10-year maximum = ==10-year minimum
MR 488
500 432 477 428 480 M08
________ == ~ <2365
300
288 e~ 2
100 —===7 -

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

Source: CRU, Fertecon, PhosAgro estimates

Phosagro | Pure Minerals for Healthy Lives 24



Fertilizer industry — India %2 PHOSAGRO'
Nutrient-based subsidy rates for DAP INR performance vs USD,
$it week 12015=0
500 ., 259
400 20% 71.3
200 264 o
205 202 189 15%

200 133 139 152 10%
AN B EEmmE

0 0%

2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 Nov-16 Mar-17 Jul-17 Nov-17 Mar-18 Jul-18 Nov-18

Dynamics in DAP inventories
kt

1438

Oct-16 Apr-17 Oct-17

Apr-18

Oct-18

Sowing progress during Rabi season (November)
%

—e—Area sown progress —o—Actuall rainfall vs normal level

150%
96%
100%
9 32% 30%
SM D 119%4% L% o o
oo 5% _ LA e . 19%
Q
W 2W 3W 4w

Source: CRU, Fertecon, PhosAgro estimates

Phosagro | Pure Minerals for Healthy Lives 25



Fertilizer industry — Latin America

< PHOSAGRO"

Main focus on soybean production
Soybean prod. (min t, Ihs) and P205 demand (min t, rhs)

B Phosphate demand  —o—Soybean production

10 114 119
o7 97 97

ﬂllllllﬂ

121

2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19

Product structure of phosphates import
% in P205, FY2017

= MAP

NP 24
m TSP
m DAP
= NPK

Import to Brazil slid by 7% y-0-y in 9mo18,
mint P205

—o—10 Month =o—Full Year

4.0 L z 7 y 20 54 ~3.2
3.0 23 23 : :

2 21 2.0 = " 2 7o . "
1.0 ‘

0.0

2011 2012 2013 2014 2015 2016 2017 2018

Key Importers of phosphates to Brazil
% in P205, FY2017

m USA
Morocco

® China

M Russia

| Others

Source: CRU, Agrolink.com.br, USDA, IFA, ANDA

Phosagro | Pure Minerals for Healthy Lives
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Fertilizer industry — Latin America

<% PHOSAGRO’

Map barter ratio,
Number of soy bags/1 t of MAP

25
21.2 Expensive fertilizers
19.6

20

16.6
14.3

15
Cheap fertilizers

10

Nov-15 Nov-16 Nov-17 Nov-18

Export of soybeans,
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W Brazil mArgentina EMUSA m Other
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Export prices (FOB) for soybeans,
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——USA —o—Brazil
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Brazil harvested area forecast,
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m Soybeans mCorn
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Source: CRU, Agrolink.com.br, USDA, IFA, ANDA
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China — focus on cash costs

<% PHOSAGRO’

Export of DAP from China

mint, YTD
—0—2017 ——2018
4.9
6.7
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: i 54
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13 15

01 05 038
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Coal price pushes ammonia and DAP cash costs up
Anthracite price (USD/t Mid-lump Jincheng FOT)

200
Anthracite prices jumped by 177
almost 2 times since lows in 2016

126

135 143

112 118
96
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Sulphur price in China moves upward
Sulphur price, USD/t, CFR China (Granular)

183

Sulphur prices put extra pressure on

DAP cash cost 162

98
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Ammonia market price in China
USD/t

496 49, °10
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407 3299

577
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Source: CRU, PhosAgro
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China — environmental issues in the spotlight £ PHOSAGRO'

-

China’s environmental efforts Assessment of Chinese phosphate production,

A new federal bureau of environmental investigation has been
set up in China to look into industrial pollution.

260 inspectors have been specifically trained to monitor air,
water, noise and odour emissions

Inspections will begin in the north of country, but will move to
Sichuan, Chongging and Hubei in March.

The efforts are likely to accelerate the idling and permanent
closure of old MAP plants.

The nitrogen industry is also likely to be impacted, which could
raise raw materials prices.

%

m High Risk
B Moderate Risk
® Low/Normal Risk

Not assessed

Areas most at risk of closure

Rock resources poor and
running out fast. Transport is -~
a challenge.

Risk applies to smaller, non-

integrated sites, where feedstock High rock &
costs are high. Pollution also a ammonia costs due
concern. to vast
transportation
reeeanses - distances.

DSAT far MEFT, Geckiamas, Micrasol, N

Source: CRU, PhosAgro
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Domestic market — more space for growth £2 PHOSAGRO'

Fertilizer application rate and average grain yield, N ,
Kg/Ha and 00 kg/Ha ® Total Fertilizers consumption

80 -
®-
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50 - Krasnodar. P

o Kursk . Brazil
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40
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[ ]

Canada e
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Fertilizers application rate, kg/Ha

Source: CRU, PhosAgro
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DAP Price Performance £ PHOSAGRO"

DAP price performance
USD/t
——FOB Baltic ——FOB China ——FOB Morocco ——FOB Tampa CFR India - - -CFR Brazil

500
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Nov-15 Nov-16 Nov-17 Nov-18

Source: CRU, PhosAgro
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Our production assets

<% PHOSAGRO’

Kirovsk Branch of Apatit
o=

Resources!?)

Apatite-nepheline ore: 2.07 bin t
Al,O5: over 280 min t

REO: 7.5 mn t

Capacity by product

Highlights Phosphate rock: 9.5 min t

- Largest standalone global producer of high grade
phosphate rock(3)

- Standard grade — P205 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: 1.7 mln t
Feed phosphate (MCP): 360 kt

Highlights

- Leading European producer of feed phosphate
MCP

+ Only Russian producer of MCP

Novorossiysk ® o

Black sea

PhosAgro-Trans
(Transportation)

» Operates 6,100 railcars, of which the
majority are mineral hoppers

. Murmansk

Baltic sea B Kirovsk

St. Petersburg
)

B Volkhov
Cherepovets

Moscow

Balakovo

Top 15 regions of NPK
and MAP consumption

® Distribution hubs

® Export ports

PhosAgro-Region
(Domestic distribution)
- Owns and operates ten distribution
centres in Russia located in proximity to
major agricultural regions of Russia

» Largest distributor in Russia

Capacity by product
MAP/DAP/NPK/NPS: 4.4 mln t
Ammonia: 1.9 mln t
AN/AN-based: 450 kt

Urea: 1.5 min t

APP: 140 kt
AlF5: 43 kt
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

Capacity by product
Phos. acid: 80 kt of P,0;
Sulphuric acid: 215 kt
PKS/SOP: 150 kt

STPP: 130kt

Metachem

Highlights

+ Unique SOP granulating technology in Russia

+ Close proximity to St. Petersburg sea port

Source: CRU, PhosAgro
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Growing return for shareholders i PHOSAGRO'

Operating cash flow and free cash flow
Min USD

m Net OCF mFCF

1102 1038
905 819 794

FY11 FY12 FY13 FY14 FY15 FY16 FY1-775 9M18

Dividends and dividend payout ratio
USD/GDR and %

mmm USD/GDR  ——Payout ratio 59%
0 60%

Q
25 54% soo 50% 50% 0% _—
\ 39% 9% —1,
1.5 1.2 40%
0 0.8 0.8 0.7
00 ' N - - . B = Bl -~

-0.5 0%
FY11 FY12 FY13 FY14 FY15 FY16 FY17 9M18

Source: CRU, PhosAgro
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Cash cost performance in 2011-2018 2 PHOSAGRO'
DAP cash costs at FOB
UsSbit B PhosRock M Ammonia Sulphur m Selling Other
280 278 290 551
180 205
— — _— — 177 155
— . I
I i & =5 B B
2011 2012 2013 2014 2015 2016 2017 9M18
Urea cash costs at FOB
USD/t
B Ammonia ™ Conversion Selling
169 151 170 138
101 95 111 110
2011 2012 2013 2014 2015 2016 2017 9M18
Source: CRU, PhosAgro
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Key feedstocks production

<% PHOSAGRO’

Phosphate rock production
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5
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e Self sufficiency
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Source: CRU, PhosAgro

Phosagro | Pure Minerals for Healthy Lives

36



Sustainability against market headwinds i PHOSAGRO'

DAP price and EBITDA margin
USD/t FOB Tampa and %

—e—EBITDA margin

I Revenue
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Source: CRU, PhosAgro
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PhosAgro IR contact
Address: 55/1, Leninsky prospect, Bldg.1.
Moscow, 119333, Russia
IR E-mail: ir@phosagro.ru
Phone number: +7 495 232 96 89

\ www.phosagro.ru




