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Certain statements and other information included in this presentation constitute "forward-looking information" or "forward-looking statements" (collectively, "forward-looking

statements") under applicable securities laws (such statements are often accompanied by words such as "anticipate", “forecast”, "expect", "believe", "may", "will", "should",

"estimate", "intend" or other similar words). Certain statements in this presentation, other than those relating to historical information or current conditions, are forward-looking

statements, including, but not limited to: Nutrien's 2019 annual guidance, including expectations regarding our EBITDA and adjusted EBITDA (both consolidated and by segment);

expectations regarding dividends per share and other shareholder returns in 2019; capital spending expectations for 2019 and beyond; expectations regarding performance of our

business segments in 2019; our market outlook for 2019, including potash, nitrogen and phosphate outlook and including anticipated supply and demand for our products and

services, expected market and industry conditions with respect to crop nutrient application rates, planted acres, crop mix, prices and margin; expectations regarding completion of

previously announced expansion projects (including timing and volumes of production associated therewith) and acquisitions and divestitures; and the expected synergies

associated with the merger of Agrium and PotashCorp, including timing thereof. These forward-looking statements are subject to a number of assumptions, risks and uncertainties,

many of which are beyond our control, which could cause actual results to differ materially from such forward-looking statements. As such, undue reliance should not be placed on

these forward-looking statements.

All of the forward-looking statements are qualified by the assumptions that are stated or inherent in such forward-looking statements, including the assumptions referred to below

and elsewhere in this document. Although Nutrien believes that these assumptions are reasonable, this list is not exhaustive of the factors that may affect any of the forward-

looking statements and the reader should not place an undue reliance on these assumptions and such forward-looking statements. The additional key assumptions that have been

made include, among other things, assumptions with respect to Nutrien's ability to successfully integrate and realize the anticipated benefits of its already completed (including the

merger of Agrium and PotashCorp) and future acquisitions, and that we will be able to implement our standards, controls, procedures and policies at any acquired businesses to

realize the expected synergies; that future business, regulatory and industry conditions will be within the parameters expected by Nutrien, including with respect to prices, margins,

demand, supply, product availability, supplier agreements, availability and cost of labor and interest, exchange and effective tax rates; the completion of our expansion projects on

schedule, as planned and on budget; assumptions with respect to global economic conditions and the accuracy of our market outlook expectations for 2019 and in the future; the

adequacy of our cash generated from operations and our ability to access our credit facilities or capital markets for additional sources of financing; our ability to identify suitable

candidates for acquisitions and divestitures and negotiate acceptable terms; ability to maintain investment grade rating and achieve our performance targets; the receipt, on time,

of all necessary permits, utilities and project approvals with respect to our expansion projects and that we will have the resources necessary to meet the projects’ approach.

Events or circumstances that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to: general global economic,

market and business conditions; the failure to successfully integrate and realize the expected synergies associated with the merger of Agrium and PotashCorp, including within the

expected timeframe; weather conditions, including impacts from regional flooding and/or drought conditions; crop planted acreage, yield and prices; the supply and demand and

price levels for our products; governmental and regulatory requirements and actions by governmental authorities, including changes in government policy, government ownership

requirements, changes in environmental, tax and other laws or regulations and the interpretation thereof; political risks, including civil unrest, actions by armed groups or conflict

and malicious acts including terrorism; the occurrence of a major environmental or safety incident; innovation and security risks related to our systems; the inability to find suitable

buyers for our equity positions and counterparty and transaction risk associated therewith; regional natural gas supply restrictions; counterparty and sovereign risk; delays in

completion of turnarounds at our major facilities; gas supply interruptions at our Egyptian and Argentinian facilities; any significant impairment of the carrying value of certain

assets; risks related to reputational loss; certain complications that may arise in our mining processes; the ability to attract, engage and retain skilled employees and strikes or

other forms of work stoppages; and other risk factors detailed from time to time in Agrium, PotashCorp and Nutrien reports filed with the Canadian securities regulators and the

Securities and Exchange Commission in the United States, including those disclosed in Nutrien’s business acquisition report dated February 20, 2018, related to the merger of

Agrium and PotashCorp.

Nutrien disclaims any intention or obligation to update or revise any forward-looking statements in this document as a result of new information or future events, except as may be

required under applicable U.S. federal securities laws or applicable Canadian securities legislation.



Nutrien Has a Unique Global Footprint
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South AmericaNorth American Integrated Footprint
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>26Mmt
Combined sales 
tonnes of potash, 

nitrogen, phosphate 
& sulfate1

1,700+
North American 

distribution touch 
points

~1,600
Retail locations 

worldwide

29
Production 
facilities in 

North America 
and Trinidad

February 13, 2019NOTE: European distribution and our ownership stakes in Sinofert and the MOPCO nitrogen facility are not included on these maps.  

1 2017 proforma sales tonnes (excluding Conda phosphate and North Bend nitric acid facilities). Refers to manufactured product.
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Selected Crop Prices

Crop New Crop 2019 Futures Yr. Ago

As at Jan 

31st,  2019

As at Oct 

31st,  2018

Jan  

2018

Change    

Y-o-Y

Corn 4.03 3.98 3.93 +2.5%

Soybeans 9.65 9.04 10.11 (4.5%)

Wheat 5.38 5.46 4.92 +9.3%

Cotton 
(US$/lb.)

0.74 0.77 0.75 (0.0%)

Canola 
(CN$/tonne)

494 492 505 (2.2%)

Palm Oil
(MYR/tonne)

2,299 1,988 2,490 (7.7%)

February 13, 2019Source: CME Group, ice Futures, Bloomberg
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Key Crop Prices
US$/bushel (unless otherwise indicated)

North American Agriculture Fundamentals

• Soybean prices have been pressured by record

domestic yields and continued uncertainty as a

result of the US trade dispute with China.

• Corn fundamentals are more positive – the US

corn stocks-to-use ratio is projected to be the

lowest since the 2013/14 crop year and outside of

the US, global (excl. China) corn stocks-to-use ratio

is projected to be the lowest since 2012/13.

• We expect an increase in North American corn

acres relative to soybeans in 2019, which would be

positive to overall crop input expenditures.

Global Agriculture Fundamentals

• Brazilian growers planted soybeans at a record

pace in 2018 and early growing conditions were

favorable. However, analysts have recently made

significant reduction to their soybean production

forecasts as a result of widespread dry weather.

• Although still relatively weak, palm oil prices have

rebounded entering 2019. While Southeast Asian

growers are concerned about the developing El

Nino, crops are reportedly in good condition and the

majority of crops have received adequate moisture.
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Lowest US corn stocks/use ratio since 2013/14 and lowest global (excl. China) since 2012/13; 

US soybean stocks are projected to be historically high - pressuring prices and 2019 acreage

Source: USDA, Nutrien

Soybean Stocks/Use Ratio
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Cash Grower Margins1

Local Currency Margin/Acre

Increased corn acreage in US and Brazil 

supportive of 2019 crop input demand

1 2016-2017 margins are based on average realized cash crop prices and estimated average fertilizer costs; 2018F margins are based on cash spot prices and estimated average retail fertilizer prices; 2019F margins 

are based on new crop 2019 futures prices less estimated bases and estimated spot retail fertilizer prices; Brazilian grower margins are based on IMEA cost of production and price estimates for Mato Grosso.
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US Fertilizer Affordability 7

Current fertilizer costs are higher than a year ago, but remain below 

average as a proportion of corn revenue

Source: USDA, Green Markets, CME Group, Nutrien
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trend yields 
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North American Major Crop Acreage Forecast

2013 2014 2015 2016 2017 2018F 2019F

Corn 95.3 90.6 88.4 94.0 90.2 89.1 91-93

Soybeans 76.5 83.7 83.2 83.4 90.1 89.1 85-87

Wheat 56.2 56.8 54.6 50.2 46.0 47.8 47-48

Cotton 10.3 11.0 8.6 10.1 12.6 14.0 14.5

Sorghum 8.1 7.2 8.7 6.7 5.6 5.8 6.0

Rice 2.5 2.9 2.6 3.2 2.5 2.9 2.6

Total US 

Major 249 252 246 248 247 249 250

WC 

Canola 20.1 20.7 20.6 20.6 22.8 22.6 22.5

8

Major Crop Acreage
Million Acres

Expect increased corn area in 2019 driven by favorable economics and tightened global 

and US supply/demand balances

Source: USDA, Informa, Nutrien February 13, 2019



Selected Potash Prices

Global Potash Prices

Near-term

Themes

International US Midwest

Demand supported by 

high removal from record 

yields, but weighted to the 

spring due to a poor fall 

application season.

US NOLA

Offshore imports remain at 

elevated levels but imports 

are down more than 10 

percent from a year ago.
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2016 2017

Stocks are flat-to-down in 

most major international 

markets. Consumption 

has remained strong in 

key markets.

February 13, 2019Source: Fertilizer Week, Nutrien
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Potash Fertilizer Consumption Growth
2013-2018E CAGR*

Potash Consumption Growth Expected to Continue

Source: CRU, Fertecon, Industry Publications, Nutrien

Potash Shipment Growth
2013-2018E Million Tonnes KCl

* Based on CRU potash fertilizer consumption forecast as at August 2018    ** Based on global shipment forecast for 2018 as at February 2019
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February 13, 2019
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Million Tonnes KCl

Source: CRU, Fertecon, IFA, Nutrien
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India

4.5 – 5.0Mmt

• Expect modest 

demand growth in 

line with positive 

consumption trends 

despite reduced 

subsidy rates for 

2018/19 FY

10.0 – 10.5Mmt

• Demand supported 

by record palm oil 

production, despite 

relatively weak palm 

oil prices

Other

10.0 – 10.5Mmt

• Steady demand 

supported by strong 

affordability and 

significant removal 

of nutrients following 

consecutive large 

harvests

13.0 – 13.5Mmt

• Supportive crop 

economics and 

acreage growth in 

nutrient deficient 

regions has 

supported strong 

potash demand

16.0 – 16.5Mmt

• Strong consumption 

trends supported by 

affordability and 

reported multi-year 

low potash inventory 

at the end of 2018

13.0 – 13.5Mmt

• Good affordability 

and growing demand 

for NPK fertilizers, 

including in Africa, 

are expected to 

boost potash 

demand

Other Asia Latin America ChinaNorth America
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Record global deliveries forecast at 67-69 million tonnes in 2019 supported by steady 

consumption growth and relatively low inventories in key markets

Global Potash Deliveries by Region

February 13, 2019



Global Potash Producer Sales

North American and FSU producers are anticipated to supply 

the majority of demand increase in 2019

Source: CRU, Fertecon, Company Reports, Nutrien

Million Tonnes KCl

12

65.0

65.5

66.0

66.5

67.0

67.5

68.0

68.5

South 

America

Europe2018

Producer  

Sales

North 

America

Middle EastFSU Asia 2019F

Producer  

Sales

February 13, 2019



February 13, 2019Source: TFI, AAPFCO, IFA, Nutrien

1. Data is shown on a fertilizer year basis. For example, 2019F is the forecast for the 2018/19 fertilizer year. 
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Potash consumption is less sensitive to acreage shifts than other nutrients; 

we expect continued demand growth supported by high nutrient removal

US Potash Fertilizer Consumption1

Million Tonnes Potash

US Potash Demand less Sensitive to Acreage Shifts
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Expect demand growth and capacity closures to offset capacity additions; 

capacity utilization expected to be stable in 2019

February 13, 2019
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Source: CRU, Fertecon, IFA, Nutrien

1 Based on estimated operational capability. Forecast utilization rate range based on high and low demand forecast.

* Demand growth range based on 20 year CAGR (2002 to 2022) of 2.8 to 3.0 percent. 5-year forecast range of 2.3 to 3.3 percent.



Selected Urea Prices

Global Urea Prices

Near-term

Themes

China

Domestic availability is 

tight after significant 

shutdowns and higher 

feedstock prices.

India

Indian inventories began 

2019 at low levels; 

increased uncertainty 

about Iranian exports to 

key markets. 

US NOLA

Prices supported by 

international markets; 

trade balance fully 

adjusted to new domestic 

production.
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February 13, 2019Source: Fertilizer Week, Nutrien
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Source: Fertecon, US EIA, Canadian Gas Price Reporter, Nutrien
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World Ammonia Import Growth Drivers

February 13, 2019Source: CRU, Fertecon, Nutrien

17

0

200

400

600

800

1,000

1,200

1,400

2014 2015 2016 2017 2018 2019F2020F

Import Range

China Ammonia Imports
Thousand Tonnes

Morocco Ammonia Imports
Thousand Tonnes

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2014 2015 2016 2017 2018E2019F2020F

China and Morocco have been largest growth markets;

Morocco is expected to continue to grow rapidly, China is a wildcard 



February 13, 2019

Chinese urea production economics have recently strengthened; 

However, export volumes have not increased dramatically and production levels are flat

Chinese Urea Fundamentals
Price/Cost (US$/tonne) Exports (kmt)
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Source: CRU, Nutrien
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Strong US Nitrogen Demand Expected

February 13, 2019
Source: TFI, AAPFCO, IFA, Nutrien

1. Data is shown on a fertilizer year basis. For example, 2019F is the forecast for the 2018/19 fertilizer year. 
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US nitrogen demand is expected to be the highest since 2014;

Expect demand to be up 2-3%, particularly supported by strong spring demand

US Nitrogen Fertilizer Consumption
Million Tonnes Nitrogen



Tightening Global Nitrogen Supply & Demand

February 13, 2019

Global Nitrogen S&D
Million Tonnes Nitrogen
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Expect tighter nitrogen S&D balance in 2019 - urea looks more favorable than ammonia or UAN

Global Utilization Rate1

Percent

Source: CRU, Nutrien
1 Based on estimated operational capability
* Demand growth based on 20 year CAGR 2002 to 2022
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Selected Phosphate Prices

Global Phosphate Prices

Near-term

Themes

China

Significant environmental 

and production economics 

pressure. 

US Midwest Brazil

Strong Latin American 

demand expected to 

continue into 2019. 
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February 13, 2019Source: Fertilizer Week, Nutrien

Reduced US production 

and strong international 

prices are supporting US 

domestic prices.
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Lower Production Support Indian DAP Imports

India DAP Supply
Million Tonnes
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Indian DAP production was down more than 1 mmt in 2018 supporting imports;

Expect import demand to be strong in 2019 

Imports Production

India DAP Inventory
Million Tonnes
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Expect Lower China DAP/MAP Exports

China P2O5 Capacity      Operating Rate
Million Tonnes                                        Percent

Chinese DAP/MAP Exports
Million Tonnes
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February 13, 2019Source: CRU, Nutrien
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Strong US Phosphate Demand Expected

February 13, 2019
Source: TFI, AAPFCO, IFA, Nutrien

1. Data is shown on a fertilizer year basis. For example, 2019F is the forecast for the 2018/19 fertilizer year. 
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US phosphate demand is expected to be the highest since 2014;

Expect P2O5 demand to be up 1-2% driven primarily by acreage increase

US Phosphate Fertilizer Consumption
Million Tonnes P2O5



Stable Phosphate Capacity Utilization in 2019

February 13, 2019Source: CRU, Nutrien

1 Based on estimated operational capability 

Global Phosphate Operational Capability & Demand
Million Tonnes P2O5
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Slow capacity ramp-up in 2018 meant tighter-than-expected phosphate S&D; expect ramp-ups 

to continue in 2019, but capacity utilization is relatively stable due to strong demand
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Thank you!

MARKET OUTLOOK PRESENTATION February 13, 2019

For further information please visit Nutrien’s website at: www.nutrien.com

Follow Nutrien on:             

twitter.com/nutrienltd

facebook.com/nutrienltd

linkedin.com/company/nutrien


