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Preliminary Feedback – Financial bidders
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Preliminary Feedback – Strategic / Trading bidders
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Investors still potentially reviewing the opportunity
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Investors still potentially reviewing the opportunity (Cont.)
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Agrogen – IOI Summary
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GENERAL OVERVIEW

Description of Bidder
- Grupo Pablex S.A. de C.V.

- Affiliate of Agrogen

Advised by - Fians Capital - Mexican boutique

PRICE AND STRUCTURE CONSIDERATIONS

Price offered 124.00

(currency) US$ m

Envisaged scheme - Up to 100% stake acquisition

- Debt free / cash free

Price consideration (for 100%)

Implicit Purchase price in US$m - US$124m
- Debt free

Financing

Envisaged source(s) of financing
- Current available cash

- Credit facilities with domestic banks

Valuation issues - Valuation based on simplified financial model

APPROVALS, ADDITIONAL REQUIREMENTS and OTHER

Approvals/ conditions to complete the Transaction
- No indication on leval of internal approval

- Subject to DD

Significant DD issues

- Sales-related issues

- Production-related issues

- Capex

- Potential cost reductions

- Variable and fixed costs

- Audited Financial Statements

- Mine concesions and reserves

- Labor-related issues

- Corporate office

- Insurance and environmental matters

- Industrial facilities

- Licenses, permits, and other legal matters

- Tax-related topics

- Patents and brands

- Natural Gas supply by Pemex

Additional relevant remarks
- 3 months to complete DD

- Subject to regulatory approvals
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Roullier, Sojits – Interest Letter Summaries
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� Submitted on September 26th, 2014

� Fertinal makes strategic sense for Roullier as the assets are a 
good fit with its strategy to expand in the Americas and to 
integrate upstream with raw materials operations

� Require additional information to submit IOI

� Would like to understand better the phosphate cost structure 
and its potential improvements

� Request for site visits and management meetings before 
submission of  formal IOI

� Submitted on September 29th, 2014

� Following review of  the opportunity, Sojitz is not in a 
position, on its own, to proceed with the transaction

� Sojitz has strong interest in looking into a minority stake 
transaction

� Sojitz would look to partner with a strategic partner with 
strong financial background, and with significant experience 
owning and operating phosphate fertilizer plants

� They ask to remain in the loop should a partner be available 
for a transaction




