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Disclaimer PHOSAGRO'

These materials have been prepared by PJISC 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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4Q 2017 Highlights PHOSAGRO
EBITDA and EBITDA margin Operating and free cash flow
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Net income (adj.) and net margin Despite headwinds we adhere to our dividend policy
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Market Context
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DAP grew 13% y-o-y in 4Q17
USD/t, FOB Baltics

DAP FOB Baltics grew by 13% y-o-y in 4017
but full scale effect is seen only in 1018
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NPK prices remained flat g-o-q
USD/t, FOB Baltics (NPK 16-16-16)

Prices for 16-16-16 NPK (FOB Baltics)

Urea was supported by tight supply from China
USD/t, FOB Baltics

Urea prices increased by 17% y-o-y, driven
by tight supply from China
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NPK premium to nutrients
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Market Context PHOSAGRO

Ammonia price remains robust
USD/t, FOB Baltics

Sulphur drives cash costs up
USD/t, CFR China

Ammonia price grew 40%+ y-o0-y in 4Q17
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PhosRock prices remained depressed in 4Q
USD/t, FOB Morocco

PhosRock prices began to recover

Sulphur price spiked in 4Q17 with
some softening in 1018
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PhosAcid price to drive profitability in India
USD/t, CFR India

PhosAcid prices will drive profitability

105 only in 1018 of Indian producers
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Phosphate imports to Brazil DAP imports to India
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_ DAP imports to India decreased 10% y-o-y in 2017

but accelarated in 4Q
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* - Estimates by CRU and Fertecon



