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Global Diversification
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Separation & Acquisition
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Stock Price vs S&P 500
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Population Growth

World Population

Projected world population until 2100
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Share Buybacks

$200M buybacks 2018

Dividend Yield

2017 2018 2019

$1B buybacks 2019-2020

0.8% 1% 2%
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Introduction of New Products
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Introduction of New Products

2017/2018 Multi-Site Corn Yield Data

LUCENTO
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R&D Spend
BY YEAR

R&D
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Sustainabilit

-

Goals by 2025:
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Expiration of Patent
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lars

in billion US. dol

Sales

Oraganic Movement

Retail sales of natural and organic food in the U.S. from 2000 to 2017 (in
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Peer Analysis
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Peer Analvsis

- Market Cap (M) | ROE (%) | EV/EBITDA Div YId

FMC Corporation 10,494 21.0

*Adama 4,280 11.2 4.80
*UPL 6,230 21.6 11.57
1,742 -1.71 9.42

*All foreign currency adjusted to USD on 4/26/19
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Ownership of Shares
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Insider Holdings
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Discounted Cash Flow (DCF

Market Value vs Intrinsic Value
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Terminal Growth Rate

EV/EBITDA 9849 100% 200% 3.00% 4.00% 5.00%

1.6 8538 88.11 9138 9538 100.39
8.6 8893 9166 9494 9894 103.94
9.6 9249 95.22 9849 10250 107.50
106 | 96.05 98.78 102.05 106.05 111.06
116 | 99.60 102.33 105.61 109.61 114.61

i 1% in TGF =—) i 4% in Stock Price
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Multiple Analysis
@ADAMA "

United Phosphorus Ltd Nufarm

EV/EBITDA
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Target Price: $95.07

Upside: 24%

e Buy Range: $72-582
uitipies
S93.93

(75%)
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Monte Carlo
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