


DISCLAIMER

THIS PRESENTATION IS FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND SHOULD NOT BE TREATED AS GIVING INVESTMENT ADVICE AND MAY NOT BE
REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON. THIS PRESENTATION IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY
IN THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA OR JAPAN.

This Presentation has been prepared by JSC Acron (“Company”). Information contained in this document is not an offer, or an invitation to make offers, sell,
purchase, exchange or transfer any securities of the Company in Russia, and does not constitute an advertisement of the securities and must not be passed on to
third parties or otherwise be made publicly available.

This information is being provided to you solely for your information on the basis that you will keep confidential any information contained herein or otherwise
made available. This information may not be reproduced, retransmitted, further distributed to any other person (excluding an investment professional’s advisers) or
published, in whole or in part, for any purpose. No representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its
shareholders, directors, officers, employees, agents or advisers or any other person as to, nor may any reliance be placed upon, the accuracy, completeness or
fairness of the information or opinions contained in this presentation. By accepting this Presentation you acknowledge that you will be solely responsible for your
own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own
view of the potential future performance of the Company’s business. This publication constitutes neither an offer to sell nor an invitation to buy securities, nor does
it constitute an inducement to engage in investment activity. To the extent this presentation contains forward-looking statements, including, without limitation,
statements containing the words “projected”, “planned”, “expected” and similar expressions (including the negative of such expressions, these statements involve
known and unknown risks, uncertainties and other factors which may cause the actual results, financial condition, performance or achievements of the Company, or
industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Given
these uncertainties, no undue reliance should be placed on such forward-looking statements should be placed. Neither the Company nor any of its shareholders,
directors, officers, employees, agents or advisers nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document
or its contents or otherwise arising in connection therewith. These forward-looking statements speak only as of the date of this document and the Company and its
shareholders, directors, officers, employees, agents or advisers disclaim any obligation to update any such forward-looking statements in this document to reflect
future events or developments.

The distribution of this document in the Russian Federation and in overseas jurisdictions may be restricted by law, and persons into whose possession this document
comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any
such jurisdiction. In particular, this document should not be distributed, published or reproduced in whole or in part in or into the United States (in particular to any
US Person (as defined in regulation S promulgated under the US Securities Act), Canada, Japan or Australia or to any residents, corporations, citizens or nationals of
any such jurisdictions or in any other country where such distribution may lead to a breach of any law or regulatory requirement. Distribution of this document in
the United States in the absence of such an applicable exemption may constitute a violation of United States securities law.

The information contained in this document is not an offer of securities for sale or a solicitation of an offer to purchase securities in the United States. The
Company’s shares will have not been nor will they be registered under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities
regulatory authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the United States or to US persons (as
defined in Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities laws.
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2( @ )22 MINERAL FERTILISER MARKET IN 2014

Nitrogen Fertilisers 200 Urea and Coal in China (EXW, $/t) oo 1 China’s Urea Exports
e Anthracites
* China continued increasing its nitrogen fertilisers exportsas 5, | J° e Urea, rhs 360
. . +65%
both urea export tariffs and coal price went down. 160 )

* In contrast, in some countries exporting nitrogen products, 140
including Ukraine, Egypt and Iran, disrupted gas supplies 120
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* As aresult, the market was balanced in 2014. 2012 2013 2014 2015 2012 2013 2014

Potash Sales

Phosphate Fertilisers ’
* Indian consumers pulled back the second year in a row due to PR D S (R |
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* China increased its DAP exports on the back of lower export tariffs. HS B e e e
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:::: 2014 HIGHLIGHTS

* At the average RUB/USD rate for 2014



KEY FINANCIALS

ais | 2013 | crowns || 201 | 2013 | crown

Revenue 74,631 67,904 +9.9% 1,943 2,132 -8.9%
EBITDA 20,249 15,386 +31.6% 527 483 +9.1%
EBITDA margin 27% 23% +4 p.p. 27% 23% +4 p.p.
Net profit 6,904 13,019 -47.0% 180 409 -56.0%
Net profit margin 9% 19% -10 p.p. 9% 19% -10 p.p.
Assets 195,940 146,104 +34.1% 3,483 4,464 -22.0%
Cash and cash equivalents incl. irrevocable bank deposits 24,773 13,554 +82.8% 440 414 +6.3%
Total debt 80,561 50,187 +60.5% 1,432 1,533 -6.6%
Net debt 55,788 36,633 +52.3% 992 1,119 -11.3%
Net debt / EBITDA 2.8 2.4 +16.7% 1.9 2.3 -17.4%
Net cash flow from operating activities 12,694 14,360 -11.6% 330 451 -26.8%
Capital expenditures* -11,478 -14,443 -20.5% -299 -453 -34.0%
Leveraged free cash flow 1,216 -83 - 31 -2 -
Sales volume (kt) 6,300 6,180 +1.9%

*Basing on Purchase of property, plant and equipment statement, which is included in Cash Flow

Note: exchange rate, for conversion into foreign currency, as of 31.12.2014 amounted to 56.2584 RUB/USD, as of 31.12.2013 —32.7292 RUB/USD,
average annual exchange rate amounted 38.4217 RUB/USD in 2014 and 31.8480 RUB/USD in 2013.



222 QUARTERLY RESULTS

REVENUE (USD mn)

EBITDA (USD mn)
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222 REVENUE DINAMICS

REVENUE AVERAGE USD/RUB AVERAGE INDICATIVE PRICES
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GROUP SALES

3 000

PRODUCTION RESULTS 2013 m2014

* GROUP sales increased 2% to 6.3 mn t 2000
*  ACRON: commercial output was up 5%, mainly

accounting for NPK and UAN 967 ‘
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222 REVENUE STRUCTURE

Apatite concentrate: 1%
Urea-formaldehyde resins: 3%
Ammonia: 3%

Urea: 4%

Urea-ammonium nitrate: 13%

Other: 5%

Ammonium nitrate*: 22%

IN 2014, ACRON GROUP MAINTAINED

OPTIMAL PRODUCT PORTFOLIO

NPK + Bulk
Blends: 48%

—e UAN premium/discount

to Urea by nutrient
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* Including technical-grade and low-density AN
** Calculated via urea, DAP and potash

PRODUCT PREMIUMS REMAIN HIGH
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222 DIVERSIFIED SALES MARKETS

Acron Group
* #1 AN supplier to Brazil (45% of AN imports)

* #2 NPK supplier to China (28% of NPK imports)
* #2 UAN supplier to USA (28% of UAN imports)

Europe: 12% . . A
Latin America: 17%

I1

@
Brazil: 12% .
( ) o
Asia: 33% Other: 5% .
China: 21% \_ Y,
.(incl. 7% export from Russia) SALES TO
Thailand: 7% USA and Canada: 13%
o COUNTRIES °
Other: 5%
. Y,
Africa and other: 3%
°
Russia: 17% CIS: 5%
@ @

Note: sales in monetary terms ..@‘
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222 COST SIDE

COGS STRUCTURE

42 009 42 684

I Other

HD&A

B Repairs and maintenance

M Fuel and energy

o Wages

u Sulphur

H Coal

B Phosphates

W Potash

M Natural gas

Sulphur, coal and phosphate rock are consumed only at Hongri Acron.

Natural Gas is consumed in Russia only.

COMMENTS

COGS were up 2% on the back of 2% increase in
sales. Thus, costs remained under control.

Expenditures for phosphate feedstock
decreased as the Group’s Russian facilities used
only own-produced apatite concentrate.

Personnel costs went down due to a 4%
decrease in the number of employees to 15,100

people.

Russian natural monopolies’ tariffs were frozen.
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222 EBITDA ANALYSIS

EBITDA BRIDGE
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EBITDA grew mainly due to a weaker rouble

* excl. depreciation and amortisation

RUB mn

EBITDA AND NET PROFIT
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Net profit was lower due to FX loss on debt revaluation
which was partially offset by profit from disposed
investments




222 GROUP SEGMENTS

CONTRIBUTION TO GROUP’S EBITDA EBITDA MARGIN

Acron Acron
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228 CAPEX

CAPEX STRUCTURE
15000 -
i Ports and Other*
1 VPC (Talitsky)
10 000
B NWPC (Oleniy
£ Ruchey)
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IN 2014

CAPEX was down 21% to RUB 11.5 bn

VPC (the Talitsky potash project) CAPEX
decreased due to licence terms extension

Hongri Acron and Dorogobuzh CAPEX increased
due to scheduled repairs

The Ammonia-4 project passed its investment
phase peak

00@®o
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222 CASH FLOW

OPERATING CASH FLOW VS. CAPEX

12 694
11478

m CAPEX

m Net operating cash
flow

CAPEX was fully covered by operating cash
flow
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STAKE SALES PROCEEDS VS. DIVIDENDS PAID

M Proceeds from the
sale of a 0.84% stake

in Uralkali
10656 10 374

M Proceeds from the
sale of a 19.9% stake
in VPC

3984

m Dividends paid

6672

m Acquisition of a
4.66% stake in Grupa
Azoty

Proceeds from the sale of VPC and Uralkali
stakes sourced dividends paid and Grupa
Azoty share acquisition




222 DEBT POSITION

TOTAL DEBT NET DEBT NET DEBT / EBITDA
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CREDIT PORTEOLIO AS AT 31 DECEMBER 2014
CNY loans: 6% * Net debt / EBITDA declined to 1.9 from 2.3 on 31 December 2013

* Average interest rate: 4.61%, versus 4.50% on 31 December 2013
* Liquid stakes in Uralkali and Grupa Azoty cover 43% of the net
debt.
*  Credit ratings: Moody’s B1/stable, Fitch B+/positive.
In mid-2014, Fitch changed the outlook for positive.
Moody’s kept the rating unchanged.
* On 30 December 2014, Acron executed a 5-year syndicated pre-
export facility agreement for USD 525 mn.

EUR loans: 6%

RUB loans and bonds:
15%
USD loans: 74%

o0o



2015 OUTLOOK: MARKET

Nitrogen Fertilisers

In 1Q, nitrogen fertiliser prices significantly decreased due to increased Chinese exports on the back of lowered urea export
tariffs, cancellation of seasonal export window and further decline of coal prices.

In February, China stated its intention to reduce coal supplies and consumption to address environment issues and increase its
economic energy efficiency. This supposes a limited potential for decrease in nitrogen fertiliser prices, which are currently
defined by marginal costs of Chinese producers.

Phosphate Fertilisers
DAP exports from China are expected to grow due to lowered export tariffs and cancellation of seasonal export window.
Along with that, consumption recovery is expected in India, whose inventories are at low level.

Potash Fertilisers
Global potash fertiliser trading volume is expected to decrease due to high inventories.
Poor price discipline among producers limits price growth.

Market overview :
Consumption
Consumption growth is expected in all 3 market segments. Nitrogen fertilisers, N

Despite market imbalances, Russian mineral fertiliser producers Phosphate fertilisers, P,0s

enjoy greater competitiveness due to weaker rouble. Potash fertilisers, K,0
Source: IFA, November 2014
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