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Brazil — Grain Production (mmt)
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Soybeans/Brazil — Supply and Demand
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Soybeans/Brazil — Production Costs
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Soybeans/Brazil — Profitability

Source: Agroconsult
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Corn 1% Crop/Brazil — Supply and Demand
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Corn 15t Crop/Brazil — Production Costs
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Corn 1%t Crop/Brazil — Profitability
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Corn 2" Crop/Brazil — Supply and Demand
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Corn 2" Crop/Brazil — Profitability

Mato Grosso
(R$/ha)

Parana
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Source: Agroconsult
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Corn 2" Crop/Brazil — Profitability
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Logistics — Main Projects / 5 years

2014
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Corn 2nd Crop / MT — Competitiveness (BRL/sc)

Current Logistics
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Corn Crop/Brazil — Supply and Demand
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Sugarcane Crop/Brazil
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Sugarcane Crop/Brazil — Supply and Demand
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Sugarcane Crop/Brazil — Production Costs
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Sugarcane Crop/Brazil — Profitability
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Cotton Crop/Brazil — Supply and Demand
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Cotton Crop/Brazil — Production Costs

Mato Grosso
(R$/ha)
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Source: Agroconsult
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Cotton Crop/Brazil — Profitability
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Soybeans/Argentina — Supply and Demand
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Corn/Argentina — Supply and Demand
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Wheat/Argentina — Supply and Demand
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Soybeans/Paraguay- Supply and Demand
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Outlook for the Fertilizer Market in South

America: 2013-2014
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Fertilizer Consumption in SA: a Snapshot (2012)

hd

Nutrient Consumption % World Main
(Mt nutrient) Countries

. 5 1. Brazil (60%)

Nitrogen 5.62 5.2% 2. Argentina (15%)
1. Brazil (77%)

Phosphate 5.59 13.5% Argentina (13%)
0 1. Brazil (86%)

Potash 5.56 19.2% 2. Colombia (5%)

NPK 16.77 9.4% - Brazil (74%)

2. Argentina (10%)

Source: Agroconsult and IFA

Note: South America data includes Argentina. Brazil. Chile. Colombia. Ecuador. Peru. Uruguay. Venezuela and

Others Latin American & Caribbean Countries as defined by IFA.
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Fertilizer Production in SA: a Snapshot (2012)

Nitrogen

Phosphate (Processed Products)

28%

5%

N Production
(%)

N Balance (Mt)

2.24

5.62

B Production @Consumption B Balance

P,0; Production = | *
(%) 1 -

Countries with
Rock mines

P,O; Balance (Mt)

2.34

5.59

-3.24

B Production @Consumption ®Balance

Source: Agroconsult and IFA
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Fertilizer Production in SA: a Snapshot (2012)

Potash

NPK

K,0 Production

(%) 75%

K,O Balance (Mt)

1.26

5.56

-4.30

B Production @Consumption ®Balance

NPK Production

(%)

NPK Balance (Mt)

5.84

16.77

-10.92

B Production @Consumption ®Balance

Source: Agroconsult and IFA
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Brazil - Fertilizer Consumption: Product & Nutrient

Fertilizer Consumption 2009-2014 (Mt) Nutrient Consumption 2009-2014 (Mt)
205 302 309 13.4
28.1 124 131
24.5 1.7
22.5 10.2
9.1 I I
2009 2010 2011 2012 2013* 2014* 2009 2010 2011 2012 2013* 2014*
CAGR 09/12: 9.5% CAGR 09/12: | 11.1%
A 13/12: 2.4% A 13/12: 5.3%
A 14/13: 2.3% A 14/13: 2.4%

£® agro.consult

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos




Nutrient Consumption

Consumption by Nutrient 2009-2014 (Mt)

13.4
124 131

2009 2010 2011 2012 2013* 2014~
m Nitrogen mPhosphorus = Potash TOTAL NPK

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit.

Growth Rates:

CAGR 09/12:

A13M12:

A 14/13:

N P K
10.8% 8.3% 14.1%
1.7% 6.9% 6.3%
2.6% 2.5% 2.2%

Consumption Profile (% by Nutrient):

2009 27% 37% 35%
2012 27% 35% 38%
2014 26% 35% 39%
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Brazil — Fertilizer Consumption by Region — Mt

Total Consumption 2013: Total Consumption 2014: .
30.2 Mt 30.9 Mt

MAPITO 1.4 MAPITO 1.4
(4.6%) (4.5%)

MT 5.6
(18.5%)

MT 5.8 BA1.8
(18.8%) (5.8%)

(12%)

Region A 13/14(Mt) CAGR13/14

o MT 0.3 5.1%

. PR 0.3 7.2% (13%)
RS+SC 4.4 MG 0.1 4.2% RS +SC 4.3
(14.6%) GO 0.1 1.9% (14%)
BA 0.0 0.4%
MAPITO 0.0 -0.5%
SP 0.0 -0,8%
RS/SC -0.1 -1.4%

Others 0.0 1.3%
Source: Agroconsult Total 0.7 2.3% Q ad r_C?CE onsu It

fia e projetos
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Brazil — Fertilizer Consumption by Crop — Mt

Crop A 13/14 (Kt) CAGR 13/14 *

Corn (Winter) 353 14.8%

Soybean 193 1.6%

Coffee 143 9.1%

Nutrient Consumption by Crop 2013-2014 (Mt) Wheat 50 7.9%
Cotton 50 3.8%

Beans 37 5.6%

o 12.0 Rice 3 0.5%
Sugarcane -33 -0,7%

Corn -116 -4.5%

Others 7 0.2%

Total 687 2.3%

=2013 m=2014

£® agro.consult

Source: Agroconsult consultoria e projetos

1 ——




—_———————e e
Urea: Demand

Urea Demand 2009-2014 (Mt)

374 373 378 3.8

3.46
2.80
CAGR 09/12: 10.0%
A13/12: 1.5%
A 14/13: 2.7%

2009 2010 2011 2012 2013* 2014~

£® agro.consult

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos
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MAP/DAP: Demand

v

MAP Demand 2009-2014 (Mt) DAP Demand 2009-2014 (Mt)

0.63

3.3 3.4 0.57

0.53

. 3.0
2.9 2.4 : 0.41

0.36

2009 2010 2011 2012 2013* 2014~ 2009 2010 2011 2012 2013* 2014*

CAGR 09/12: 10.3% CAGR 09/12: 15.3%
A13/12: 9.7% A13/12: -11.1%
A 14/13: 2.3% A 14/13: 1.1%

£® agro.consult

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos
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TSP/SSP: Demand

TSP Demand 2009-2014 (Mt) SSP Demand 2009-2014 (Mt)

6.3 6.4

2.1 2.1 55 57 58
5.0

2009 2010 2011 2012 2013* 2014~ 2009 2010 2011 2012 2013* 2014~

CAGR 09/12: 1.5% CAGR 09/12: 5.0%
A 13/12: 9.3% A 13/12: 8.9%
A 14/13: 2.3% A 14/13: 1.3%

£® agro.consult

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos
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MOP: Demand

MOP Demand 2009-2014 (Mt)

8.32 8.50
230 7.81
6.37
5.24
CAGR 09/12: 14.2%
A13M12: 6.6%
A 14/13: 2.2%

2009 2010 2011 2012 2013* 2014*

£® agro.consult

Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos
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Brazil: Supply & Demand Balance

v

Supply and Demand Balance 2013-2014 (Mt) Imports Share (%)
30.9
30.2 = Production  =Imports
21.47
212 m2013 ©2014 Total 1A 74%
1.1
10.9 « I3
4.9 5.6 5.6 6.0
[ 0.50.6 0.60.65 ;
< 9
OC\# ;QOQ O("% QQ% 0(\' (060 \'OC\;‘~
3 & Q O S S 3
& < O ¢S
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Source: ANDA. (*) 2013 and 2014 estimated by Agroconsulit. consultoria e projetos




Logistics — Fertilizer Imports by Port

Consuming Region 2012 *

North. Northeast and Itaqui (6.3%)

North. Northeast and

Center-West:
Center-West:
13.68 MMT 29"59;\,"\;;
46% . 13%
Recife & ’
Maceio (2.7%)
Aratu (3.4%)
Vitéria (8%)
South and Southeast:
15.86 MMT Santos (17%) &=~
54% Paranagué (42%) South and Southeast:
Imbituba & 17.0 MT
Sao Francisco do Sul (3%) 87%
Rio Grande &

Porto Alegre (17.6%) 7
A® agro.consult

Source: ANDA. Elaborated by Agroconsult consultoria e projetos
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Main Fertilizer Investments in South America
! Capacity Developments (Mt of product)
Nitrogen
Country Product Capacity (Mt) Start-up
Argentina Urea 0.8 2016
Bolivia Urea 0.7 2016 Urea:
* * Venezuela Urea 0.7 N.D 4.1 Mt
* Brazil (Trés Lagoas) Urea 1.2 2014
* Brazil (Linhares) Urea 0.7 N.D
*** * Phosphate
Country Product  Capacity (Mt) Start-up
Brazil (Arraias-TO) Ssp 1.0 2013/2017
Brazil (St. Araguaia-PA) SSP, MAP, STP 0.8 2016/2017
Brazil (Patrocinio-MG)  SSP, MAP, STP 1.2 N.D Total:
Brazil (Patrocinio-MG) TSP 0.35 2016 5.6 Mit
Brazil(Cataldao-GO) N.D 1.9 2017
* Venezuela NPK/DAP ~0.3 N.D
Country Product _ Capacity (Mt) Start-up
Brazil MOP 1.2 2015
Source: IFA and ANDA. & Gg rgqunuswgr“
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Brazil: New Investment Results

Brazilian Production by 2018 - (Mt
nutrient)

m2012 m=2018 8.81

N P205 K20 NPK

8
=2012 =2018
e 73%
49%
46% ° 41%
22%
K20 NPK

Imports Share by 2018
93% 8%

P205

Source: Agroconsult. ANDA — 3° Congresso de Fertilizantes. 2013.
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Business Intelligence platform covering all fundamentals of the main

agricultural commodities and fertilizers

Fertilizer Market
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About Agroconsult, visit our website

www.agroconsult.com.br

D agro.consu It Company Services Contact Breciciedies] ()

consultoria e projetos

WHO WE ARE CLIENTS

AGROCONSULT is one of the most respected specialized agribusiness consultancies in Brazil Since 2000, the company has been serving
clients throughout the industry: agricultural producers and cooperatives, agricultural input industry (seeds, fertilizers and agrochemical)
agricultural machinery, tool and equipment suppliers, trading companies, the food and biofuel industry. logistics companies, financial institutions
and international associations and agencies.

We have a multidisciplinary team of professionals including agronomists, economists, business managers and engineers. Our staff oversees a
variety of agribusiness sectors and have the expertise required to produce market scenarios with long and short term trends. We also develop
on demand studies and projects (market surveys, demand mapping, agronomic and economic investment feasibility analyses, technical reporis,
due diligence and valuation of agricuftural and industrial assets). In addition to its market insight, the team is constantly out in the field, collecting
information and creating strong relationships with farmers and other industry agents
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