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Disclaimer

PHOSAGRO

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.



PHOSAGRO

World class

integrated .
phosphate

producer -

Control of large
high quality .
apatite-nepheline
resources

Self-sufficiency -
in key feedstocks .
provides for

low costs .

Strong position in
prime agricultural
markets

Strong financial

performance

#1 global producer of high-grade phosphate rock
(P,05>35.7%) with 8.1 min t capacity

#2 global DAP/MAP producer(") with 3.5 min t
capacity

Leading European producer of MCP feed phosphate
and the only one in Russia

2.1 bin t of apatite-nepheline ore resources
(over 75 years of production)

Al,O; resource of 283 min t

Substantial resources of gallium oxide, TiO, and rare
earth oxides (41% of Russian resources and 96% of
the currently developed®)

First quartile cash cost of production globally

100% self-sufficient in phosphate rock and
94% in ammonia

Local low-cost supplies of sulphur and potash

Established presence through traders in India, Brazil
and Europe

Top-3 exporter of DAP/MAP globally

Leader in the fast-growing Russian market

EBITDA of $674 mn and $620 mn in 2010 and H1
2011, respectively

Net debt/EBITDA: < 1.0x

PhosAgro at a glance

Leading global phosphate rock producers

2010, min t, excluding Chinese producers
26.8

OCP GCT

2010, min t, excluding Chinese producers
75

#1 producer of high-grade
phosphate rock (>35.7% P,0O5)

PotashCorp JPMC Ma'ader(11)Gecopham

Leading global DAP/MAP producers (by capacity)

Mosaic OCP

PHOSAGRO

2010 Sales Breakdown

By segment

Other
1%

Nitrogen

fertilisers
9%
Phosphate-
based
products
90%

2010 Sales:

CF
Industries

K Eurochem PotashCorp

By geography

Other
regions Russia
16%‘ 34%
North &
South |
America
19% Indiaj Europe
12% 19%

$2,534 min

Note: (1) Excluding Chinese producers
(2) IMC mineral expert’s report (JORC)
(3) Russian Academy of Science
Source: FERTECON, IMC, PhosAgro

Note: (1) Ma’aden first stage at full capacity
Source: FERTECON, companies’ data



w The only pure play phosphates producer and
PHOSAGRO best-in-class profitability

Gross profit breakdown by segment Phosphate segment gross profit margin

Average gross profit breakdown by segment for 2008-2010 Average gross profit margin of phosphate segment for 2008-2010

44%

]
PHOSAGRO Mosaic!” ICL PotashCorp CF PHOSAGRO |cL PotashCorp CF Mosaic()

Industries Industries

Other B Potash ® Nitrogen B Phosphates

Source: Company reports Source: Company reports
Note: (1) Calendarised Note: (1) Calendarised






\...I Phosphorus is essential for life
PHOSAGRO

Fertilisers — 85%®

With phosphate fertilisers

Effect of phosphate and nitrogen fertilisers on corn yield Effect of phosphate and nitrogen fertilisers on net farmer

revenue
200 < 1,200
160 I +45% bu/A 9\9 1,000 I Tia$n33£t/eAs(21)o*
o 800
< 120 2
S c —
5 / © 600
5 80 VY o
E With Pand N = 400 ===\\/ith P and N
> 40 =\\/ith N only Z 200 ==With N only
0 0
0 20 40 60 80 100 120 140 160 180 200 0 20 40 60 80 100 120 140 160 180 200
Nl vrata ThI/A N vrata TKW/A
IN Talc, Ivim N 1Talc, IV/iA

Source: Fertecon, International Plant Nutrition Institute
Note: (1) as percentage of total phosphorus consumption
(2) as corn price of US$ 7/bu 5
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PHOSAGRO

Synthetic detergents

e Metal treatment

e Water treatment

» Lithium phosphate for
hybrid and electric
vehicle batteries

* Personal care products

e Cheese

¢ Processed meat

» Soft drinks

Phosphorus is essential for life

Technical Phosphates — 9%® Animal Feed — 6%

Source: Fertecon
Note: (1) as percentage of total phosphorus consumption 6
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PHOSAGRO

Potential Phosphate Rock Supply in 2010-2015

min t
250
Non Integrated
Fertiliser
Producers
30% 200
Local
Downstream
Integrated Processing()
Fertiliser 150
Producers 86%
70%
Local
Downstream
Processing 100
84%
50
0
\_Brownfield® Greenfield®
2010 e 2015
Current Supply New Phosphate Rock Supply 2010-2015 Expected Supply

Source: IFA, Fertecon, PhosAgro
Note: (1) Estimate
(2) Assuming that declared projects will commission without delays and will operate at full capacities

7
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"o" Stagnating production of phosphates
PHOSAGRO
Global phosphate rock production is mainly driven by with stagnating production in the rest of the world
China ...
Min tonnes product Min tonnes product
200 200
Global CAGR (2000-2010): +2.1%
180 180
160 160
140 140 CAGR (2000-2010): -0.1%
120 120 —
80 80
60 60
40 40
Chinese production
20 20
0 0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: IFA, Fertecon Source: IFA, Fertecon
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\ N\ Development of Chinese phosphate exports
PHOSAGRO
Chinese phosphate rock exports g;);;;;is:slonlng o (XS [0, Chinese exports of DAP/ MAP / NP / TSP
kt kt kt
7,000 8,000 ,
5,000 = NP/TSP |
= DAP/MAP !
6,000
4,000 :
6,000 :
5,000 |
3,000 4,000
4,000 :
3,000
2,000 :
2,000
2,000 |
1,000 :
1,000
0 0 0
2000 2002 2004 2006 2008 2010 2000- 2004- 2008- 2012-

2006
2007
2008
2009
2010

Yol
o
o
N

2003 2007 2011 2015

Jan-Jul
2010
Jan-Jul
2011

Source: IFA, CFMW
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"o" Phosphate is a consolidated industry

PHOSAGRO

Global export volumes of MAP / DAP / TSP / Phosphoric acid

min t P,O5

—— PhosAgro (Russia)

GCT (Tunisia)

PhosChem (US)'

Phosphates (US)

CF Industries

. Mississippi

2008 2009 2010

--d‘?
T
oAl i

Combined global share OCP (Morocco)

Source: Fertecon, IFA , Bloomberg, companies reports
Note: (1) PhosChem — Phosphate Chemical Export Association Inc. (Members: Mosaic, PCS)

10
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"05 Need for a combination of feedstocks and complexity of
PHOSAGRO production process act as barriers to entry

Overview of integrated phosphate-based production model based on PhosAgro’s consumption ratios

PHOSPHﬁE BRE ™

BENEFICIATION
MINE £ gy

15.2min t

. .0% P205

PHOSPHOI&C ACID

PLANT _"

1.3mint 40 min t

733 min m3 0.7min t

Outbound
Logistics

0.4 min t [NPK 1.0 min t

Source: PhosAgro
11
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0o Greenfield plant — costs case-stud
"

PHOSAGRO
Production faciliti s

ro u_ctlon acilities Ma’aden -
Capacity —min t / year PHOSAGRO
Phosphate rock mine 12.0 27.2
Beneficiation plant 5.0 8.1
Sulphuric Acid Plant 4.7 4.1
Phosphoric Acid Plant 1.5 1.8
Ammonia Plant 1.1 1.1
DAP Plant 2.9 3.7
Key products DAP MAP, DAP, NPK, NPS

Ma’'aden — total est. CAPEXW®D: US$ 5.6bIn
Construction period: 6 years +

Source: PhosAgro, Ma’aden

Notes: (1) CAPEX for the Phosphate Project 12
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00 . . .
s Ma’aden is already priced-in by the markets
PHOSAGRO
New large capacity additions and change in DAP price in Expected Ma’aden start and DAP price changes in 2009-2011
1998-2000
220 700 _ _ August 2011
Period of expectation of e
210 650 Ma’'aden launch in 4Q 2010 (=
200 600
Oswal (India)
190 1,740 kt DAP 550
per year Ma’aden
180 500 announces
commencement of
WMC (Australia) .
170 1,000 kt DAP per 450 production.
year Contracted and/or
160 400 offered for sale
\ volumes exceed
150 350 0.5 min t of DAP
140 300
130 250
Jan-98 Jun-98 Nov-98 Apr-99 Sep-99 Feb-00 Jan-09 Jun-09 Nov-09 Apr-10 Sep-10 Feb-11  Jul-11
’ Commencement of production at new DAP capacities
Source: Fertecon, Bloomberg Source: Fertecon, Bloomberg

13
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PHOSAGRO

Timing and completion of new capacities is uncertain

OCP seeks to extract the maximum
value from its phosphate ore reserve.

min t of P,Og Management has recently indicated that
they will match production to market
demand 47.0
Incremental
demand in
2011-2015
6.7 min t of
P05 I N
Ma’aden OCP - Track record of completion
= Five year delay
= US$ 5.6 bin capex JV OCP/Fauiji (Pakistan)
= Average phosphate rock P,O5 content = Announcement: 2004 45.3
38.6 of 33% = [nitial expected launch date: End 2006

= Actual launch date: 2008

JV OCP/Bunge (Brazil):

= Announcement: 2005

= [nitial expected launch date: End 2007 /
Beginning 2008

= Actual launch date: August 2011

Total consumption Total production Expected closures Ma'aden OCP Other projects likely ~ Low/moderate () Total expected Total expected
2010 2010 2011 20112014 20112014 to be completed likelihood projects production consumption
2015 2015
N J
Y

Projects likely to be completed by 2015

Note: (1) Projects with low / moderate likelihood of completion by 2015
Source: FERTECON, closures and new projects at 100% nameplate capacity, Fertiliser Week, IFA, companies’ data

14



\'0" Strong demand fundamentals for fertilisers
PHOSAGRO

Meat consumption is driving demand for phosphate-based fertilisers and feed phosphates

Growing GDP per capitain Emerging Markets Animal feed a key driver for grain consumption
‘000 US$ kg of grain required to produce 1 kg meat

4x
2.2
1.4 2X

2000 2005 2010 2015 Beef Pork Poultry
Changing diets — growth in meat consumption Meat Consumption by Region
min t kg meat/capita/year

97.4
15.3
.
2005 2010 2015 2019 North America EU Russia World Asia Central America Africa

B Developed Countries B Emerging Market Countries

Source: United Nations, IMF, USDA, FAO 15



"o" Significant room for further growth of use of phosphate
fertilisers
PHOSAGRO
Stagnating yields force farmers to increase planted area to Insufficient application of phosphate fertilisers creates
increase production significant room for growth
Wheat
10 year CAGR: 1.1% 22 | Wheat |
700 35 Corn =P?205 estimated crop removal
Soybean —P205 application
650 L 3.0 21 Rice
600 2.5 4 Appliclatlion
20 20 Deficit
550
1.5
500 1.0 19
450 05
[
400 0.0 € 4g
2000/01 2002/03 2004/05 2006/07 2008/09 2010/11
EE Production, min t (lhs) —Yield, t/ha (rhs) 17
Corn
. o
900 10 year CAGR: 3.3% —‘ 6.0 16
800 - 5.0
40 15
700 30 2000/01 2002/03 2004/05 2006/07 2008/09 2010/11
600 2.0 Nutrient removal rate
500 10 kg P,O4/t of crop
400 0.0 Wheat Corn Rice Soybean
2000/01  2002/03 2004/05 2006/07 2008/09 2010/11
= Production, mint (lhs) ——Yield, t/ha (rhs) 11.3 6.7 6.4 176

Source: USDA, IFA, IPNI, PhosAgro
16
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"0" Stock-to-use ratios for the key phosphate-using crops are at
PHOSAGRO low levels driving crop prices
20 year 20 year
30% | - -Ax&lage | average

25% _average average

Wheat 20%
16%

15%

10%

Corn 5%

Other
13%

47%

0%

Wheat Corn Rice Soybean

Rice 500
12%

o
o

Other Soybean
Grains 7%
5%

N W b
o O
o O

USS$ per tonne

N
o
(@)

o

Wheat Corn Soybean Rice
®m Average 2000-2010 = August 2010  ®m August 2011

Source: IFA Source: USDA, FAO
17
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"o; High grain prices driven by market imbalance
PHOSAGRO motivate farmers to use more fertilisers

Corn prices relative to DAP Prices

10 year correlation

Corn to DAP prices ratio

1,400 3.0 HIGH DAP PRICES August
Rz2=0.78 2010

1,200 e®® oo

1,000
- 2.5
&
n
- 800
® |
Q.
5
. 600
Y
o 20 ugust
3 400 201

August 2011 average price:
DAP FOB Tampa: US$ 655/t
200 Corn FOB US Gulf: US$ 307/t
HIGH CORN PRICES
0 1.5
50 100 150 200 250 300 Jan-09 Jun-09 Nov-09 Apr-10 Sep-10 Feb-11  Jul-11
Corn FOB US Gulf, US$/t —DAP/Corn  ——DAP/Corn Average (2000-2010)

Source: Fertecon, USDA, FAO 18



2. Company Highlights




< World class integrated phosphate producer
PHOSAGRO

A leading global phosphate rock producer with over 2.1 bln t of apatite-nepheline ore
resources (over 75 years of production)

26.8

#1 producer of high-grade
phosphate rock (>35.7% P,0x)

Mosaic | PHOSAGRO:  GCT PotashCorp  JPMC Ma'aden  Gecopham

#2 global DAP/MAP producer® with 3.5 min t capacity

N
~

Mosaic PHOSAGRO OCP Ma’aden(' Eurochem CF Industries PotashCorp

Source: Fertecon, companies’ data
Note: (1) Ma’aden first stage at full capacity 20
(2) In 2010, excluding Chinese producers
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A Y 4 Control of world’s premium phosphate resource base
PHOSAGRO
& I =
ion@
Location PHOSAGRO
Morocco USA Jordan China Tunisia
13.0-14.0% Low to
Al,O5 content High Very low Very low Very low Very low moderate
Ore type Igneous Sedimentary Sedimentary Sedimentary Sedimentary Sedimentary
Le\{el Of. . Very low Moderate Modgrate to Low o Low fo Moderate
radioactivity high moderate moderate
Hazardous Moderate to Low to Low to
Very low Moderate . Low
metals content high moderate moderate
World Phosphate
Rock Reserves, 2.1 50 1.4 1.5 3.7 0.1

billion t

Note: (1) primary global DAP/MAP producing regions

Source: Fertecon, IMC, USGS 2011

21
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A Y 4 Control of world’s premium phosphate resource base
PHOSAGRO
100 .
Higher cadmium I Phosphate rock
i GCT -
con_tent in ‘ 9% I V\/_lth_MER >0.10
sedimentary ocp Mosaic significantly
rocks 285% | increases costs for
PCS _ I production of
£ 0 29.5% CF Industries - DAP
= 29% ——
=
% Agrium
c
o
(&) 1
E l
O
p |
S I
)
3: % I
‘°°°’ | Eurochem
0 PHOSAGRO 39-40% ! 37-38%
0.00 0.02 0.04 0.06 0.08 0.10 0.12

Average Minor Element Ratio (MER)

Note: Size of the bubble represents P,O5 content in phosphate rock in excess of 28%, which is recognized as a minimum for production of high quality phosphate fertilizers

Source: Fertecon, PhosAgro, companies’ data

22
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"o" Self-sufficiency in key feedstocks ...
PHOSAGRO

PhosAgro DAP production cash costs | Phosphate rock: 100% self-sufficient

2010, ExW, US$ 2010, kt

Other

Phosphate
rock
51% 3712 2,522
1,190
Total Internal External Domestic Export
phosphate sales sales
rock sales
‘ Ammonia: 94% self-sufficient | Sulphur: access to local supplies
2010, kt Sulph liers in 2010
ulphur suppliers in Other
1,043 1,107 18%
Gazprom Sulphur
TengizChevroil 42%
16%
KazRosGas
Production Consumption 24%

Source: PhosAgro

23
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\.‘.’ Significant cost advantage for integrated producers

PHOSAGRO

Estimated DAP production cash costs

FOB, US$ per tonne DAP

700

600

500

400

300

200

100

India (non integrated) USA (integrated) PhosAgro (integrated)

Source: companies’ data, Fertecon, PhosAgro

24



"o" Flexible business model
PHOSAGRO

Flexible business model

NETBACK-DRIVEN
FLEXIBLE PRODUCTION LOGISTICS SALES

CAPABILITIES ALTERNATIVES PRIORITISATION
SYSTEM

Phosphate-based fertilisers and feed phosphate exports by region

In volume terms

| Asia
Asia

h South
South America
America
Europe Europe
Africa Africa
CIS® CIS®

North America North America

2008 2009 2010 1H11

Source: PhosAgro
Note: (1) Excluding Russia

25
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3. Financial Overview




A\ Y 4 Revenue, EBITDA and Net Income

PHOSAGRO

Growth: 42% 36%
1,704 25%
60

PASK

24%
13%
£ 620 c 429
; % 5
3 N >
@ 286 160
1H2010 1H2011 1H2010 1H2011 1H2010 1H2011
® Chemical fertilisers ™ Apatite concentrate mmm EBITDA —¢— Margin mmm Net Income  —¢—Margin

Nepheline concentrate * Other

Revenue (FY 2008-2010) EBITDA (FY 2008-2010) Net Income (FY 2008-2010)

3,709 1,907 35%
1,310
< 27% £ 16%
£ & 2204 74 14%
& @ 674 - 26
5
- 415 974
2008 2009 2010 2008 2009 2010 2008 2009 2010
® Chemical fertilisers ~ ® Apatite concentrate = EBITDA —o—Margin mmm Net Income —o—Margin

Nepheline concentrate  Other

Note: Applied average USD/RUB exchange rates: 24.86 (2008), 31.72 (2009), 30.37 (2010), 30.07 (1H2010),
28.62 (1H2011)

27
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\ " 4 Cost of Goods Sold
PHOSAGRO

Cost of Goods Sold and Sales Volumes DAP Production Cash Cost Breakdown

ExW, US$, 2010

Sales (kt) 2008 2009 2010 1H2010 1H2011
Fertilisers( 3,103 3,635 3,842 ! 1,920 1,992
Rock 3,517 2,807 3,712 11,933 1,558 Other
| 17%
$1,552mn $1,222mn $1,592mn | $795mn $971mn
100% :
0 10% | 10% Sulpur Phosphate
| o rock
9% 9% | 10% 10% 51%
0, 1
o0% : :
14% 7% 5% | 5% 7% Ammonia
= 79 8% | 8% 19%
S 60% 9% . | S
‘s :
2 |
5 40% !
@ |
Q I
o I
20% !
0% :
2008 2009 2010 1H2010 1H2011
B Materials and services B Salaries and social contributions
Fuel Sulphur and sulphuric acid
u Electricity Gas
® Depreciation and amortisation m Other items

Source: PhosAgro

Note:  Excluding change in stock of WIP and finished goods. Applied average USD/RUB exchange rates:
24.86 (2008), 31.72 (2009), 30.37 (2010), 30.07 (1H2010), 28.62 (1H2011) 28
(1) Phosphate-based fertilizers and feed phosphate MCP



A Y 4 Capex and Dividend Policy
PHOSAGRO

700

600 562

500

448

Already
spent
in 2011

259

400 327

US$mn

300

200

100

2008 2009 2010 2011E 2012E

= PhosAgro expects to pay between 20% and 40% of consolidated profit for the year calculated in
accordance with IFRS as dividends

Dividend Policy

= For 2011 PhosAgro intends to pay out no less than 30% of the consolidated net income generated in
the last 3 quarters of the year (from April 1 to December 31)

Source: PhosAgro
Note:  Applied average USD/RUB exchange rates: 24.86 (2008), 31.72 (2009), 30.37 (2010), 29
29.4905 (current rate as of 9 September 2011)
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PHOSAGRO

Total Debt / EBITDA and Net Debt @ / EBITDA

1.0x

0.8x
0.5x 0.3x
0.1x
0.0x - e
(0.2x) (0.1x)
(0.5x)
2008 2009 2010 1H2011%?

—+—Total Debt / EBITDA —¢—Net Debt / EBITDA

Types of debt instruments @

Secured
RU_B letters of
denominated credit
8% 129% Secured
EUR bankJoans
denominated 6%
11% Secured
finance
leases
USsD o
denominated 4%
81% Unsecured

loans
78%

Source: PhosAgro

Note: Applied end-of-period USD/RUB exchange rate of 28.08 (1H2011)
(1) Net debt is calculated as total loans and borrowings minus cash and cash equivalents
(2) Based on annualized EBITDA

Overview of Debt

Net Debt

Actual Net Debt as of 30 June 2011 (USD in millions)

(3) As of June 30, 2011. Includes secured bank loans, unsecured bank loans and letters of credit. Total loans and borrowings US$953mn

30

Total Debt, incl.: 953
Short-term debt 408
Long-term debt 545

Cash and cash equivalents (248)

Net Debt 705






P 4 Long term strategy for volume growth of fertilisers
PHOSAGRO

Phosphate rock Phosphate rock, min t The future development of Shtokman field would allow PhosAgro to build new
fertiliser capacity near its mines and simplify its export logistics

External

sales
BARENTS SEA Asmuumannem P

Internal il

consumption

Kola Penlnsula E

NORWAY A
MURMANSKO OTE“’BERK“ .

Total: 8.1 mint i 5 .APATIT

SWEDEN

End Products ; s -
(DAP / MAP / NPK / NPS / APP/ MCP) ‘ H FINLAND,

: LATVIA
/ \

_BALTIC SEA 1ITHUANIA ,

o ‘ BELARUS

Source: Gazprom, PhosAgro
Production 2010, min t Future Production, min t

32
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"4 High quality production assets
PHOSAGRO

-bherepovets production complex - largest in Europe Iy

® Murmansk

Apatit
K ===~ Resources®

Al,O5: 283 min t

REO®@: 7.5 min t
Capacity by product
Phosphate rock: 8.1 min t
Nepheline: 1.7 min t

Highlights

= Largest standalone global producer of high
grade phosphate rock(®)

= Standard grade — P,0O5 content of 39%
= Superior grade — P,0O; content of 40%

= Lowest hazardous element content among the

major phosphate rock producing regions;
benefits from low levels of radioactivity

Balakovo Mineral Fertilisers (BMU)

Capacity by product
MAP/DAP/NPS: 1.1 min t

Feed phosphate (MCP): 240 kt

Highlights

= Leading European producer of feed
phosphate MCP

= The only Russian producer of MCP

Note: (1) Measured and indicated, IMC mineral expert’s report (JORC)

(2) Rare earth oxides
(3) Defined as phosphate rock with P,O5 content over 35.7%

Apatite-nepheline ore: 2,085 min t

Baltic ports ®

M w
*osco

Balakovo

Novorossiysk

® Export ports

FosAgro-Trans
(Transportation)

= Operates:
— Owned ca. 2, 200 railcars
and ca. 930 cisterns
- Leased ca. 2,700
additional railcars

Source: PhosAgro (capacity as of 2010), FERTECON, IMC, European Commission

Cherepovets |

® Distribution hubs

M Kirovsk

® St. Petersburg

Top 15 regions of NPK
and MAP consumption

PhosAgro-Region
(Domestic distribution)

= Owns and operates seven
distribution centres in Russia
located in proximity to major
agricultural regions of
Russia

35

Ammophos

Capacity by product

MAP/DAP/NPK/NPS: 2.6 min t

APP: 140 kt
AIF,: 24 kt

Highlights
= Largest standalone phosphate fertilisers
producer in Europe

= Largest standalone producer of sulphuric and
phosphoric acids in Europe

Cherepovetsky Azot / Agro-Cherepovets
Capacity by product
. Ammonia: 1.1 min t
AN/AN-based: 450 kt
Urea: 480 kt

Highlights

= One of the largest standalone producers of
urea, ammonia, AN/AN-based fertilisers in
Russia

Connected to Ammophos via ammonia
pipeline which fully covers its needs in
ammonia
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\ Y 4 EBITDA development
PHOSAGRO

EBITDA EBITDA Calculation
Margin @ @ @ @ @ (RUB in millions) 2008 2009 2010 1H2010 1H2011

2 000 Operating Profit 42,173 11,077 14,687 6,152 14,878

, 1,907 D&A and impairment 3,231 4,100 5777 2,450 2,874

Litigation provision 1,992 (1,992) - - -

EBITDA 47,396 13,185 20,464 8,602 17,752

1,500 (USD in millions) 2008 2009 2010 1H2010 1H2011

Operating Profit 1,697 349 484 205 520

D&A and impairment 130 129 190 81 100

c Litigation provision 80 (63) - - -

65? 1,000 EBITDA 1,907 415 674 286 620
D

620

= EBITDA is defined as Operation Profit plus Depreciation and amortisation
and impairment

- In 2008 PhosAgro was involved in litigation with one of its customers with
respect to the sale of apatite concentrate and recognized a provision of
RUB1,992mn. The Higher Arbitration Court of the Russian Federation
supported PhosAgro's appeal of earlier rulings and concluding that the
matter should be re-examined in the court of the first instance

674
- Following the management's re-assessment of the claim the provision of

500 415 I
0 I RUB1,992mn was released in 2009

2008 2009 2010 1H2010 1H2011 - In 2010 the claimant withdrew its claim against the Group. The EBITDA
calculation above reflects an accrual and reversal of these provisions

286

Source: PhosAgro
Note: Applied average USD/RUB exchange rates: 24.86 (2008), 31.72 (2009), 30.37 (2010), 30.07 (1H2010),
28.62 (1H2011) 36



f 4 Revenue per tonne and volume developments for key products
PHOSAGRO

Phosphate-based fertilisers volumes
Peak 2008 FOB Baltic 4,000 3635 o042 !
1,200 price: _U_S_$_1 11_9_0 ft_( ! 600 3.500 :
1
1,000 3,000 1
1
1]
g 800 g 400 “g’ 2,500 !
S 2 £ 2,000 !
5 600 5 5 |
Iy - 2 1,500 !
0 200 = 1
g 400 =} 1,000 |
1
200 500 !
1
0 0 0 .
2010 1H2010 1H2011 2010 1H2010 1H2011 2008 2009 2010  1H2010 1H2011

B Domestic u Export

®Domestic u Export

Phosphate Rock

300

600

400

200

4,000 3517 3,712

3,500
3,000
2,500
2,000
1,500
1,000

500

N
o
o

100

USS$ per tonne
ths of tonnes

USS$ per tonne

2010 1H2010 1H2011 2010 1H2010 1H2011 2008 2009 2010 1H2010  1H2011

®Domestic = Export m Domestic = Export

Note: Applied average USD/RUB exchange rates: 30.37 (2010), 30.07 (1H2010), 29.62 (1H2011)
(1) Source: Fertecon 37
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‘fO:' Consolidated income statement
PHOSAGRO
(USD in millions) 2008 2009 2010 1 1H2010 1H2011
Revenues 3,709 1,916 2,533 i 1,200 1,704
Cost of Sales (1,472) (1,258) (1,570) i (783) (941)
Gross Profit 2,237 658 963 i 417 763
Selling, General & Administration (43%5) (29%5) (387) i (181) (2006)
Other Income (Expense) (104) (14) (92) i (31) (37)
Operating Profit 1,698 349 484 : 205 520
Financial Income (Costs) 47 27 31 i 7 18
Profit Before Taxation 1,745 376 515 i 212 538
Income Tax Expense (435) (102) (120) E (52) (109)
Profit for the Period 1,310 274 395 i 160 429
Margin 35% 14% 16% ! 13% 25%
EBITDA Calculation i
Operating Profit 1,698 349 484 i 205 520
D&A and impairment 130 129 190 i 81 100
Litigation provision 80 (63) 0 i 0 0
EBITDA 1,907 415 674 i 286 620
Margin 51% 22% 27% i 24% 36%

Source: PhosAgro (IFRS)
Note:  Applied average USD/RUB exchange rates: 24.8553 (2008), 31.7231 (2009), 30.3692 (2010), 30.0676 (1H2010), 28.6242 (1H2011)
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o o
< Consolidated balance sheet
PHOSAGRO
(USD in millions) 2008 2009 2010 1H2011
Cash and Equivalents 488 186 173 : 248
Accounts Receivable 375 442 522 i 426
Inventory 299 226 253 ! 351
Other Current Assets 271 30 108 : 47
Total Current Assets 1,433 884 1,056 | 1,072
Net Property, Plant & Equipment 1,281 1,407 1,525 E 1,750
Intangible Assets 20 24 25 ! 26
Investments in Associates 0 0 307 | 278
Other Long-Term Assets 178 363 235 | 183
Total Non-Current Assets 1,479 1,794 2,092 ' 2,237
Total Assets 2,912 2,678 3,148 ! 3,309
Accounts Payable 485 219 329 : 248
Loans and borrowings 132 71 181 : 408
Total Current Liabilities 617 290 510 ! 656
Loans and borrowings 71 67 112 : 545
Defined benefit obligations 23 21 31 : 35
Deferred tax liabilities 60 85 89 : 101
Total Non-Current Liabilities 154 173 232 : 681
Total Liabilities 771 463 742 : 1,337
Equity attributable to Parent 1,639 1,717 1,911 | 1,403
Equity attributable to non-controlling 502 498 495 : 569
Total Liabilities & Equity 2,912 2,678 3,148 ! 3,309

Source: PhosAgro (IFRS)
Note:  Applied end of period USD/RUB exchange rates: 29.3804 (2008), 30.2442 (2009), 30.4769 (2010), 28.0758 (1H2011)
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U
"' Consolidated cash flow statement

PHOSAGRO
(USD in millions) 2008 2009 2010 |, 1H2010 1H2011
Profit before taxation 1,745 376 515 | 212 539
Depreciation,amortisation and impairment 130 129 190 | 81 100
Interest Expense 37 27 14 | 6 9
Interest Income (59) (34) (23) ! (14) (11)
Other 8 (4) (18) ! 3 (9)
Funds From Operations before WC changes 1,861 494 678 | 288 628
(Inc.) Dec. in Trade and other Receivables (126) 39 (64) ! (40) 204
(Inc.) Dec. in Inventory (129) 61 (29) ! (24) (75)
Inc. (Dec.) in Trade and other Payables 391 (247) 20 (34) (8)
(Inc.) Dec. in Net Working Capital 136 (147) (73) ! (98) 121
FFO before income taxes and interest 1,997 347 605 ! 190 749
Income tax paid (507) (51) 97) (45) (116)
Interest paid (29) (22) (10) (3) (6)
Cash Flow From Operations 1,461 274 498 : 142 627
Loans repaid/(issued) (242) 160 (144) ! 15 72
Acquisition of property, plant and equipment (448) (385) (429) ! (198) (191)
Acquisition of investments (27) (184) (52) (7) (33)
Other 148 114 67 | 11 103
Cash Flow From Investing Activities (569) (295) (558) i (178) (49)
Proceeds from borrowings 1,084 486 697 | 351 909
Repayment of borrowings (1,133) (538) (530) (180) (295)
Dividends paid (44) (45) (110) (0) (1,120)
Other (311) (160) (9) | (1) (13)
Cash Flow From Financing Activities (404) (257) 48 | 170 (519)
Change in Cash and Equivalents 488 (278) (12) | 134 59
Beginning Cash and Equivalents 89 488 186 | 187 184
Effect of change in exchange rate (89) (24) (1) 0 0
Ending Cash and Equivalents 488 186 173 | 321 243

Source: PhosAgro (IFRS)
Note: Applied average USD/RUB exchange rates: 24.8553 (2008), 31.7231 (2009), 30.3692 (2010), 30.0676 (1H2010), 28.6242 (1H2011)
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\.‘.’ Commitment to high corporate governance standards
PHOSAGRO

1
1
Audit Committee | Board of Directors Chief Executive Officer

Marcus Rhodes (Chairman)
Sven Ombudstvedt

lvan Rodionov

INDEPENDENT NON-EXECUTIVE Maxim Volkov
DIRECTORS

Sven Ombudstvedt (Chairman)

Remuneration and Human
Resources Committee

Marcus Rhodes

Ivan Rodionov
Ivan Rodionov (Chairman)

Sven Ombudstvedt

Igor Antoshin
NON-EXECUTIVE DIRECTORS

Strategy Committee

Igor Antoshin (Deputy Chairman)

Vladimir Litvinenko (Chairman) Vladimir Litvinenko

Igor Antoshin
Maxim Volkov

Sven Ombudstvedt EXECUTIVE DIRECTORS

Environmental, Health and .
Maxim Volkov

Safety Committee

Igor Antoshin (Chairman) Vasily Loginov
Maxim Volkov

Vladimir Litvinenko

Vasily Loginov

Source: PhosAgro
g 41



PHOSAGRO

0,0
\ " 4

PhosAgro — vertically integrated production model

Apatite-nepheline ore

Nepheline
concentrate

v

Nepheline concentrate

i 1
i 1
i 1
1
: |
| ¢ : Apatit
: i
! Beneficiation plants Phosphate rock Phosaphgte roé:k :
! _ 5 »  “Standard Grade”,
! “Super Grade” :
S R |
T 1
1 1
1 1
| Urea 1 Cherepovetsky
1 ! Azot
1 1
1 F ‘ 1
Purchased natural gas i T > a onia line > Ammonia !
1 : Agro-
: | Cherepovets
: AR bf.sed LR AN, AN based fertilisers :
] ines \
___________________________________ 1
----- """y - - -"-"-"-"-"-"-"-"-"""""""""""""""-""|-"-" -~ - - --"-"-"-"-"-"-"-"-"-"--~-/-/--------"--"-""-""-" 1
1 1
PUTEEEE: ! Phosphoric acid lines Phosphoric acid P,0; — | >R R Al G APP :
sulphuric acid i \
1 1
1 1
: Sulphuric acid Fluorine —/ [—— :
! : Ammophos
Purchased sulphur 1 |
1 . . 1
1 Sulphuric acid lines N Solid fertiliser lines MAP, DAP, NPK, NPS | 1
1 /N 1
Purchased ammonia : :
i \ BMU
! AlF '
1 3 1
Purchased potash : 2 :
1 1
1 1
Purchased aluminium : Feed phosphate lines MCP :
hydrate I |
| e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e o 1
Purchased Phosphate rock division _ Ammonia and nitrogen based fertilisers division _ Phosphate-based fertilisers and feed phosphate division
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