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PhosAgro Reports Operating and Financial Results for 9M 2025

Moscow – PhosAgro Group (“PhosAgro” or “the Company”) (Moscow Exchange, LSE: PHOR), a vertically integrated Russian company and one of the world’s leading producers of phosphate-based fertilizers, today announces its consolidated interim condensed financial results for the nine months ended 30 September 2025. 

9M 2025 highlights
· Agrochemical production grew by 4.3% year-on-year to 9.15 million tonnes, driven mainly by a 5.5% increase in the production of phosphate-based fertilizers and feed phosphates to 7.02 million tonnes. 
· Total sales of agrochemical products increased by 2.9% year-on-year to 9.35 million tonnes. 
· Revenue in 9M 2025 amounted to RUB 441.7 billion, an increase of 19.1% year-on-year. 
· The Company’s EBITDA amounted to RUB 145.7 billion, up 17.9% year-on-year. At the same time, adjusted EBITDA increased by 34.2% year-on-year, amounting to RUB 164.3 billion.
· Free cash flow increased more than one and a half times, reaching RUB 59.0 billion.
· Net debt amounted to RUB 254.5 billion as of 30 September 2025, and the ratio of net debt to EBITDA decreased to 1.28x by the end of the reporting period.
 Financial and operating highlights:
	FINANCIAL HIGHLIGHTS

	RUB mln
	9M 2025
	9M 2024
	Change, %

	Revenue
	441,736
	371,035
	19.1

	EBITDA*
	145,663
	123,523
	17.9

	EBITDA margin
	33.0%
	33.3%
	

	Adj. EBITDA**
	164,289
	122,412
	34.2

	Net profit
	95,692
	64,817
	47.6

	Adj. net profit***
	89,270
	72,986
	22.3

	Free cash flow
	59,018
	35,991
	64.0

	 
	30 September 2025
	31 December 2024
	 

	Net debt
	254,522
	325,356
	 

	ND/LTM EBITDA
	1.28
	1.84
	 


* EBITDA is calculated as operating profit adjusted for depreciation and amortization.
** Adj. EBITDA is calculated as EBITDA adjusted for FX differences from operating activities.
*** Adj. net profit is net profit as reported minus FX gain or loss.


Comments on 9M 2025 financial performance
The Company’s revenue in 9M 2025 increased by 19.1% year-on-year, primarily as a result of an increase in production and sales volumes of phosphate- and nitrogen-based fertilizers in Russian and global markets. 
The Company’s EBITDA for the first nine months of the year amounted to RUB 145.7 billion, a year-on-year increase of 17.9%, driven by increased sales volumes and higher prices. At the same time, EBITDA faced downward pressure from the non-monetary impact of exchange rate differences resulting from the appreciation of the rouble against the US dollar. 
Adjusted for this impact, EBITDA for 9M 2025 amounted to RUB 164.3 billion, a 34.2% year-on-year increase.
EBITDA margin for 9M 2025 was 33.0%. This level of profitability was driven by the high level of efficiency of the Company’s production assets, increased production of high-margin fertilizers, the Company’s flexible sales policy and a high level of self-sufficiency in terms of feedstocks. 
Free cash flow (FCF) for 9M 2025 amounted to RUB 59.0 billion, an increase of more than one-and-half-times year-on-year. FCF was supported by higher operating profit (driven by an increase in sales volumes at higher prices in global markets), improved sales margins and an inflow of more than RUB 4 billion from working capital.
During the reporting period, the changes in working capital were impacted by outflows related to the formation of accounts receivable and payable in 3Q 2025. This outflow was driven by exchange-rate fluctuations, shipments to the Russian market against previously received advances, and continuing high sales volumes in Latin American markets.
The high profit margin and balanced investment approach (with a target value of capital expenditures under 50% of EBITDA) help the Company manage its debt position efficiently. Net debt amounted to RUB 254.5 billion in 9M 2025, and the net debt / EBITDA ratio at the end of the period was 1.28x. 
This comfortable debt position allows the Company not only to service all its debt obligations but also to manage the loan portfolio composition in terms of currencies, maturity periods, and interest rates. 
A notable recent debt market transaction is the issue of USD 250 million in bonds with a fixed coupon rate of 7.00% per annum and a maturity period of 3 years. The book build was successfully completed at the end of September, and the bonds were placed in early October.
This placement is in line with the debt management policy of attracting foreign currency financing and helps the Company secure borrowings against foreign currency earnings. The attracted funds have been used to refinance current debt, while the significantly lower coupon rate compared to the rouble-denominated bonds helps the Company reduce the borrowing costs across the entire debt portfolio. 
The quality of the Company’s creditworthiness is reflected in the high credit ratings it has received from leading Russian agencies (at the country ceiling level of AAA).

	 OPERATING HIGHLIGHTS

	Production volumes by category

	kt
	9M 2025
	9M 2024
	Change, %

	Phosphate-based fertilizers and feed phosphates
	7,019.5
	6,655.0
	5.5

	Nitrogen-based fertilizers
	1,938.4
	1,902.6
	1.9

	Other products
	196.8
	221.5
	-11.2

	TOTAL agrochemicals
	9,154.7
	8,779.1
	4.3

	Sales volumes by category

	kt
	9M 2025
	9M 2024
	Change, %

	Phosphate-based fertilizers and feed phosphates
	7,166.8
	6,985.7
	2.6

	Nitrogen-based fertilizers
	1,986.1
	1,878.1
	5.8

	Other products
	198.1
	220.5
	-10.2

	TOTAL agrochemicals
	9,351.0
	9,084.3
	2.9



Comments on 9M 2025 operating performance
Agrochemical output in 9M 2025 grew by 4.3% year-on-year and amounted to 9.15 million tonnes. 
The largest production increases were seen in phosphate-based fertilizers (DAP production rose 47.2%; NPK, 11.9%; and MCP, 24.7%), driven by the completion of commissioning at the Balakovo plant and an increase in its production output. After the third stage of development of the production complex is completed and target capacity is reached, the annual output at the Balakovo plant is expected to increase by almost 1 million tonnes compared to 2024.
Increased production volumes of key feedstocks, such as phosphoric acid and sulphuric acid, have helped to provide the Company’s production facilities with the required feedstocks.
The production of nitrogen-based fertilizers increased by 1.9% thanks to process optimization.
Fertilizer sales in 9M 2025 rose 2.9%, driven by increased production volumes, the strong performance of the Group’s sales network in the Russian market and the solid positions enjoyed by the Company’s products in global markets.
Phosphate-based fertilizers were the main sales driver. Sales of DAP grew by 35.7% year-on-year in 9M 2025. The demand for DAP was high in Southeast Asia as Chinese export restrictions resulted in supply shortages in the region. The short supply and low levels of carry-over stocks contributed to the increase in DAP prices in the Indian market and ensured improved sales margins compared to other markets. 
Taking into account this favourable trade outlook, the Company diverted additional volumes of fertilizers to the Indian market. In 9M 2025, the sales volumes in this region increased by almost two and a half times year-on-year.
In 3Q 2025, the sales volumes in the Indian market rose by more than twelve times year-on-year. 
NPK sales increased by 6.2% in 9M 2025 driven by both a high demand in the Russian market and increased production capacity in Balakovo. 
Another fast-growing export market in 9M 2025 was Africa, with shipments increasing by 16.1%. 
Fertilizer market in 3Q 2025
Throughout 3Q 2025, prices for phosphate- and nitrogen-based fertilizers kept rising on the back of seasonal demand in key export markets, particularly in Southeast Asia (India), Central and South America. Other factors supporting the increase of prices for phosphate- and nitrogen-based fertilizers included the low carry-over stocks in the Indian market and the tightened phosphate-based fertilizer export quotas in China (compared to 2024). 
Fertilizer prices reached their peak values in global markets by mid-quarter and then began to gradually adjust as the main phase of seasonal purchasing came to an end and the price affordability of fertilizers decreased compared to the prices of main agricultural products.
The average price for DAP/MAP in 3Q 2025 was $736 per tonne (FOB Baltic), versus an average price of $662 per tonne (FOB Baltic) in 2Q 2025 and $570 per tonne (FOB Baltic) in 3Q 2024.
The average price for urea in 3Q 2025 was $426 per tonne (FOB Baltic) compared with $360 per tonne (FOB Baltic) in 2Q 2025 and $307 per tonne (FOB Baltic) in 3Q 2024.
Outlook for 4Q 2025
In 4Q 2025, strong demand is expected to continue in India, especially in the urea market, while the sales volumes in Latin America are expected to decrease due to the end of seasonal demand. 
However, the return of China’s fertilizer export restrictions together with the increase in global prices for key feedstocks (ammonia, sulphur) will restrain the downward price trend in the fertilizer markets.

For further information, please contact:

PJSC PhosAgro
Andrey Serov, Head of the Investor Relations Department
+7 495 231 2747 ext. 2183
ir@phosagro.ru

Timur Belov, Press Officer 
+7 495 231 2747 ext. 2652
pr@phosagro.ru
 
About the Company
PhosAgro (www.phosagro.ru) is a vertically integrated Russian company and one of the world’s leading producers of phosphate-based fertilizers and high-grade phosphate rock with P2O5 content of 39% or more (according to the IFA). PhosAgro’s high-performance fertilizers produce crops with advanced features.
PhosAgro Group is the largest producer of phosphate-based fertilizers in Europe (by total combined capacity for the production of DAP, MAP, NP, NPK and NPS fertilizers, according to the CRU), the largest global producer of high-grade phosphate rock with P2O5 content of 39% (according to the IFA), one of the leading producers of MAP and DAP fertilizers globally, one of the leading producers of monocalcium feed phosphates (MCP) in Europe – and the only such producer in Russia – and Russia’s only producer of nepheline concentrate.
PhosAgro’s main products, including phosphate rock, 58 grades of fertilizers, feed phosphates, ammonia and sodium tripolyphosphate, are used by customers in around 100 countries spanning all the world’s inhabited continents. The Company’s priority markets beyond Russia and the CIS are Latin America, Europe and Asia. 

The Company’s shares are traded on the Moscow Exchange, and its global depositary receipts (GDRs) are listed on the London Stock Exchange (MOEX and LSE ticker: PHOR).

	
	
	

	
	Nine months ended
30 September
	Three months ended
30 September

	RUB million
	2025
	2024
	2025
	2024

	 
	
	
	
	

	Revenues
	441,736
	371,035
	143,180
	129,472

	Cost of Group products sold
	(241,561)
	(218,561)
	(82,629)
	(72,268)

	Cost of products for resale
	(18,121)
	(8,895)
	(5,059)
	(4,441)

	 
	
	
	
	

	 
	
	
	
	

	Gross profit
	182,054
	143,579
	55,492
	52,763

	 
	
	
	
	

	Administrative and selling expenses
	(32,215)
	(30,329)
	(11,215)
	(10,357)

	Taxes, other than income tax
	(8,863)
	(11,280)
	(2,888)
	(3,695)

	Other expenses, net
	(7,030)
	(7,481)
	(2,971)
	(2,537)

	Foreign exchange (loss)/gain from operating activities, net
	(18,626)
	1,111
	2,056
	3,391

	 
	
	
	
	

	 
	
	
	
	

	Operating profit
	115,320
	95,600
	40,474
	39,565

	 
	
	
	
	

	Finance income
	2,456
	5,032
	818
	1,717

	Finance costs
	(18,317)
	(9,726)
	(4,812)
	(3,491)

	Foreign exchange gain/(loss) from financing activities, net
	25,048
	  (9,280)
	  (9,445)
	  (24,394)

	 
	
	
	
	

	 
	
	
	
	

	Profit before tax
	124,507
	81,626
	27,035
	13,397

	 
	
	
	
	

	Income tax expense
	(28,815)
	(16,809)
	(6,885)
	(2,049)

	 
	
	
	
	

	 
	
	
	
	

	Profit for the period
	95,692
	64,817
	20,150
	11,348

	 
	
	
	
	

	Attributable to:
	
	
	
	

	Shareholders of the Company
	95,671
	64,814
	20,141
	11,341

	Non-controlling interests*
	21
	3
	9
	7

	 
	
	
	
	

	Basic and diluted earnings per share (in RUB)
	739
	500
	156
	87

	 
	
	
	
	

	 
	
	
	
	

	Total comprehensive income for the period
	95,692
	64,817
	20,150
	11,348

	 
	
	
	
	

	 
	
	
	
	

	Attributable to:
	
	
	
	

	Shareholders of the Company
	95,671
	64,814
	20,141
	11,341

	Non-controlling interests*
	21
	3
	9
	7

	 
	
	
	
	



*Non-controlling interests mean minority shareholders of the subsidiaries of PJSC “PhosAgro”
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PJSC PhosAgro
Consolidated Interim Condensed Statement of Profit or Loss and Other Comprehensive Income for the three-month and nine month periods ended 30 September 2025


The accompanying notes form an integral part of these consolidated interim condensed financial statements.

	RUB million
	30 September
2025
	31 December 2024

	
	
	

	Assets
	
	

	Property, plant and equipment
	382,253
	357.577

	Non-current spare parts
	14,750
	13.564

	Deferred tax assets
	12,928
	14.081

	Advances issued for property, plant and equipment
	7,880
	8.818

	Right-of-use assets
	7,776 
	6.419

	Catalysts
	3,039
	2.987

	Intangible assets
	3,035
	2.991

	Investments in associates and joint ventures
	870
	715

	Other non-current assets
	90
	1.310

	
	
	

	
	
	

	Non-current assets
	432,621
	408.462

	
	
	

	
	
	

	Trade and other receivables
	88,588
	104.653

	Inventories
	57,634
	56.105

	Cash and cash equivalents
	22,464
	10.398

	VAT and other taxes receivable
	9,558
	9.628

	Income tax receivable
	1,874
	99

	Other short-term assets
	940
	3.125

	
	
	

	
	
	

	Current assets
	181,058
	184.008

	
	
	

	
	
	

	Total assets
	613,679
	592.470

	
	
	

	
	
	

	Equity
	
	

	Share capital
	372
	372

	Share premium
	7,494
	7.494

	Retained earnings
	212,153
	157.590

	Actuarial losses
	(871)
	(871)

	
	
	

	
	
	

	Equity attributable to shareholders of the Company
	219,148
	164.585

	Equity attributable to non-controlling interests 
	158
	137

	
	
	

	
	
	

	Total equity
	219,306
	164.722

	
	
	

	
	
	

	Liabilities
	
	

	Loans and borrowings
	138,077
	169.962

	Deferred tax liabilities
	26,676
	17.031

	Lease liabilities
	3,809
	3.056

	Defined benefit obligations
	1,061
	1.029

	
	
	

	
	
	

	Non-current liabilities
	169,623
	191.078

	
	
	

	
	
	

	Loans and borrowings
	133,817
	161.661

	Trade and other payables
	49,541
	48.394

	Dividends payable
	37,781
	19.779

	VAT and other taxes payable
	2,110
	2.633

	Lease liabilities
	1,283
	1.075

	Income tax payable
	218
	3.128

	
	
	

	
	
	

	Current liabilities
	224,750
	236.670

	
	
	

	
	
	

	Total equity and liabilities
	613,679
	592.470
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The accompanying notes form an integral part of these consolidated interim condensed financial statements.

	
	Nine months

	
	ended 30 September

	RUB million
	2025
	2024

	
	
	

	Cash flows from operating activities
	115,320
	95,600

	Operating profit
	
	

	Adjustments for:
	30,343
	27,923

	Depreciation and amortisation
	119
	(165)

	Loss on disposal of property, plant and equipment and intangible assets
	
	

	
	
	

	
	145,782
	123,358

	Cash flows from operations before changes in working capital
	13,431
	(9,207)

	Decrease in trade and other receivables1
	(6,674)
	888

	Increase in trade and other payables1
	(2,696)
	(3,440)

	Increase in inventories, catalysts and non-current spare parts
	
	

	
	
	

	
	149,843
	111,599

	Cash flows from operations before income tax and interest paid
	(22,702)
	(14,919)

	Income tax paid 
	(18,160)
	(9,224)

	Finance costs paid
	
	

	
	
	

	
	108,981
	87,456

	Cash flows from operating activities
	
	

	
	
	

	
	
	

	Cash flows from investing activities
	2,085
	170

	Repayment of loans issued
	2,363
	3,722

	Interest income
	(47,676)
	(54,673)

	Acquisition of property, plant and equipment and intangible assets
	(7,421)
	(2,848)

	Borrowing cost capitalised paid
	(410)
	(135)

	Advances issued for right-of-use assets
	-
	(2,695)

	Loans issued
	1,096
	4,994

	Other
	
	

	
	
	

	
	(49,963)
	(51,465)

	Cash flows used in investing activities
	
	

	
	
	

	
	
	

	Cash flows from financing activities
	135,128
	188,305

	Proceeds from borrowings, net of transaction costs 
	(166,568)
	(108,455)

	Repayment of borrowings
	(875)
	(1,167)

	Lease payments
	(11,267)
	(77,700)

	Dividends paid to shareholders of the Company
	(81)
	(188)

	[bookmark: OLE_LINK2]Repayment of dividends previously refunded to shareholders of the Company
	2
	2,854

	Refund of dividends paid2
	
	

	
	
	

	
	(43,661)
	3,649

	Cash flows (used in)/from financing activities
	
	

	
	
	

	
	15,357
	39,640

	Net increase in cash and cash equivalents
	10,398
	29,163

	Cash and cash equivalents at 1 January
	(3,291)
	993

	Effect of exchange rates fluctuations
	
	

	
	
	

	
	22,464
	69,796

	Cash and cash equivalents at 30 September
	
	

	
	
	


1 Changes in trade and other receivables and changes in trade and other payables include effect of foreign exchange differences from operating activities.
2 The Group received dividends cash refund from depositories as parties entitled for dividends didn’t receive them due to reasons beyond the depositories’ control.
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