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Forward-Looking Statements

b2

Certain statements and other information included in this presentation constitute “forward looking information
within the meaning of applicable Canadian securities legislation or constitute “forward-looking statements”
within the meaning of applicable U.S. securities legislation (collectively, the “forward-looking statements”). All
statements in this presentation, other than those relating to historical information or current condition, are
forward-looking statements, including, but not limited to, estimates, forecasts and statements as to
management’s expectations with respect to, among other things, business and financial prospects, financial
multiples and accretion estimates, future trends, plans, strategies, objectives and expectations, including with
respect to future operations following the proposed acquisition of AWB. These forward-looking statements are
subject to a number of risks and uncertainties, many of which are beyond our control, which could cause
actual results to differ materially from such forward-looking statements.

Events or circumstances that could cause actual results to differ materially from those in the forward-looking
statements, include, but are not limited to, the expected combination benefits and costs savings from recent
transactions not being fully realized or not being realized within the expected time frame, disruptions from the
transactions making it more difficult to maintain relationships with customers, employees and suppliers,
recent or proposed business acquisitions not being integrated successfully or such integration being more
difficult, time-consuming or costly than expected, delays or difficulties with the planned increase in potash
production capabilities or expansion of the Egyptian nitrogen facility, general business and economic
conditions, interest rates, exchange rates and tax rates, weather conditions, crop prices, the supply, demand
and price level for our major products, gas prices and gas availability, operating rates and production costs,
domestic fertilizer consumption and any changes in government policy in key agriculture markets, including
the application of price controls and tariffs on fertilizers and the availability of subsidies or changes in their
amounts, changes in development plans, construction progress, political risks, including civil unrest, actions
by armed groups or conflict, governmental and regulatory requirements and actions by governmental
authorities, including changes in government policy, changes in environmental, tax and other laws or
regulations and the interpretation thereof and other risk factors detailed from time to time in Agrium reports
filed with the Securities and Exchange Commission (the “SEC”) or Canadian securities regulators.

Agrium disclaims any intention or obligation to update or revise any forward-looking statements in this
presentation 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.
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Agrium Is.....

The Largest Global Ag The 34 Largest
Nitrogen Producer

A Leading Producer of
Globally

NPK Products: 8 MMT
Capacity

Retailer: Close to 1,300
Locations

® Nitrogen
5mmt capacity 0\

U.S. - Over 800
Retail Locations

B Potash & Phosphate
>3mmt capacity

Australia — Approx. 340
Operated, Franchise, &
Wholesale Retail Locations

South America - Over
50 Retail Locations

A Major Global Fertilizer A World Leader in Innovative

Controlled-Release
Fertilizers
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Agrium Across the Value Chain

Business Units and Acquisitions Distribution and Storage End Use Customers

Agrium Wholesale:

2.5 million tonne

$3.7-billion sales* storage capacity

75%

Potash expansion, Agrium Europe, Egyptian

Nitrogen. Almost $500 million invested ﬂ

Purchase for Resale

10% sales to AGU Retalil

Agrium Retail:

2.3 million tonne

- -
$7-billion sales storage capacity
Royster, ConAgra, ADM retail, UAP, and AWB

15%

$4.5 billion invested ﬂ
gynu-%ro

13% sales to AGU Retail

Agrium Advanced .
. 0.11 million tonne
Technol ogles: storage capacity

$0.4-billion sales* . ;
Hanfeng, Pursell, NuGro, ESN e ‘o |

Over $300 million invested

13
‘.i"“‘ Smarthitrogen

4 *Based on 2010 Net Sales
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Agrium’s 5-year Growth Objectives

Potash & Nitrogen Wholesale Expansions

= Vanscoy potash brownfield expansion to be complete in 2H 2014
= Expansion to add 1 mmt of capacity or increase of 50%

= Triple size of Egyptian Nitrogen facility by mid-2012

= Targeted nitrogen brownfield expansions in North and South
America

= Reach $1-Billion Retail EBITDA by 2015 through:

= Acquisitions, market share expansion

» Broaden private label seed & crop protection product offering and
penetration

= Reach $100-million AAT EBITDA by 2015
= ESN growth & global expansion of controlled release products

= Strategic acquisitions and other expansion/growth initiatives
across the agricultural value chain

= Acquisitions, capacity expansions, & optimizing base business
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On a Clear Path of Earnings Growth...

= Demonstrated growth & growth targets across 3 Business Units
= Significant Wholesale value-added brownfield growth plans
= Target 2015 EBITDA over $3-billion*

EBITDA (millions of U.S. dollars)

$2,500
$2,000
$1,500
$1,000
$500
$0

*Excludes Corporate and Other EBITDA, Wholesale EBIDTA for 2015
6  based on LTM margins/gross profit and planned expansions

w2005 ®=200/ m2010

Target 2015

$1,960

$1,000

$1,058

$29 $31 $100

$113$210

AAT

Retail

Wholesale

Planned
Nitrogen &
Potash
Expansions
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Record Grower Cash Margins

= Strong crop prices across the board result in record cash margins
= Crop prices for sugar, cocoa, coffee, palm oil, also near record levels

U.S. Crop Cash Margins

900
800
/700
600

$7.50/bu

$14.00/bu
400

300 -

$1.00/Ib

$7.75/bu

Cash Margin (USD/acre)
o1
o
o

200 -
100 -
0 $0.52/1b
Corn Soybeans Wheat Cotton
m2002-08 Avg. m®2011-12 New Crop Prices
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U.S. Corn Inventories Historically Tight

Ending Stocks (mm of bushels)

8

Current USDA forecast is for historically tight corn inventories again in 2011/12
Market anticipates even lower Acreage & Yield estimates than current USDA forecast
Will support 2012/13 US corn and total seeded acreage

U.S. Corn Ending Stocks

2,500

2,000

1,500

1,000

500

2007/2008 2008/2009 2009/2010

*2011/2012f based on USDA Prospective Plantings Report
Source: USDA, Doane, Agrium

15%

12%

9%

6%

Stocks to Use Ratio

3%

0%
2010/2011 2011/2012f

2011/12 USDA forecast
Planted Acreage = 92
Yield (bu/acre) = 156
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Largest Global Agricultural Retailer

= \Well-balanced portfolio of seed, fertilizer, crop protection products and
application services

= Close to 1,300 retail facilities worldwide?
= Over 900 North and South American retail facilities today

= Achieved $737-million of EBITDA in last twelve months reported

2010 Retail Gross Profit (Millions USD)*

= Crop Nutrients
® Crop Protection Products
® Seed

m Services, Merchandise,
and Other

*2010 data includes month of December
actuals for Landmark business (AWB).

1 Includes over 200 owner operated and
over 140 franchise and wholesale
customer locations from Landmark/AWB.
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Agrium Retail Advantages

= Leading agricultural retailer in North America,
Australia and Argentina
= Benefits of economies of scale

» Geographic and crop diversity: across 6 countries & 45
U.S. States

* Full product and service offering

= Full range of Nutrients, Crop Protection, Seed, Services
and Merchandise

= Proprietary Crop Protection (Loveland) and DynaGro
Seed product lines provide exclusive brand for Agrium

= Margins on these products more than double those of
other brands

= Rapid growth opportunity for DynaGro in seed market
share
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Leading Global Agriculture Retailer

11

Global leader in crop inputs with close to 1,300 retall
locations

Proven record of stable and predictable margins &
strong earnings growth — historic ROIC of 15% &
EBITDA% of 8-9%

All inclusive retailer with unique private label products
with strong customer loyalty

Strong incentive program for farm location managers
= “Line of sight” compensation & responsibility for “bottom line”
= Low manager turnover

Significant growth opportunities in existing markets and
other regions

SUSTAINING A GROWING WORLD | Agriurn”



Significant Retall Geographic Scale

12

North America | - I| South America O ACQUired additional
S e S ot Prdctonsoim pg ™ ] | { 9 farm branches in
‘ L] @ Shaman st pve o/ the United States
\\ o\ during 2010 & 19
Ll . Ungiby branches from
| s, Miles Farm Supply
| e apmnme 5% in Kentucky in
,"1 November 2010
«  Acquired 24
i 4 locations and
— formulation facility
M\ in Argentina in July
—t 2010
TN - Acquired 40
AU ] branches in
1 PR Western Canada in
_ T & VAN 2010
Strong opportunity for = a1 .

continued growth in R
North &South America [
and Australia

. Acquired 202
branches and more
than 140 additional
touch points in
| Australia through

NewBalnd, - AWB Landmark
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Wholesale Strengths

* Wholesale has competitive advantages across all
three nutrients and a global distribution business
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Nutrient capacity: N=5mmt , K=2mmt P=1mmt.

In-market delivered price and/or cost advantages in
all products

World scale, high quality/low-cost potash, with
significant capacity growth planned

Alberta gas advantage versus NYMEX and to much
of the rest of the world (East & West Europe, China)

In-market freight (net price) advantage in N & P

Significant growth in nitrogen capacity in 2012
(MOPCO) and debottleneck N opportunities

SUSTAINING A GROWING WORLD | Agriunf



Diverse Product and Customer Mix

Complete Product Line
offering
= Capitalizing on
competitive advantages
across all products

= Ensure we are in
Nitrogen (N) constant contact with
our customers

Potash (K)

N Industrial
12%
Balance by Market Segment

= Geographic diversity
allows us to capture
opportunities in the
global fertilizer sector

Phosphate (P)

BN US Ag BN Cdn Ag ® N Industrial - - -
N Int B P Cdn Ag P US Ag while protecting against
mK Int| K North America ® Other regional volatility

14 Source: Company Reports/2010 North America Produced Revenue SUSTAINING A GROWING WORLD l Agnum



Nitrogen Competitive Advantage
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Selling price advantage over New Orleans benchmark ($/mt)

North American natural gas prices are approximately 40-50% less than Ukrainian and
Western European producers (formula & hub based production)

Western Canadian AECO gas advantage vis a vis NYMEX

A
ah A
A Urea +$87

Ammonia +$209

Urea +$50
Ammonia +$124

A

A Urea +$27
Ammonia +$83

NOLA

Nitrogen production facility
Nitrogen upgrading facility

North America

Delivered prices adjusted by -$5/t for Urea and -$9/t for ammonia to estimate FOB prices.

Based on a 10-year average from 2000-2009
Source: Green Markets: Spread equals regional reference
price minus NOLA reference price.
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NA at Low End of Urea Cost Curve

= Global urea prices are over $500/mt, allowing for record margins for NA

producers
» Even high cost producers are generating positive margins

500 -

450

400

350 -

300

250

USD/tonne

200

150

100

50

0

Western U.S. Gulf Ukraine (Low W.Europe Ukraine (High China Gas W. Europe China Soft China
Canada Cost) Hub Cost) Formula Coal Anthracite

H Gas Cost Other Cash Cost Freight to Port M Export tax @ $500/mt B Ocean Freight

*These countries account for over 50% of global N production and over 20% of global urea trade

16 _ SUSTAINING A GROWING WORLD | Agrium
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Tight Global Nitrogen S/D Balance Anticipated

» Tight global nitrogen supply/demand balance expected through 2015,
depending on global grain markets & Chinese product availability
L B e

1L ,_<._'__Demand Growth
P (CAGR 2.7%)

H
o
!
\

\

Million Tonnes Nitrogen

2011 2012 2013 2014 2015
® Other ®mlran = Vietnam ®=Egypt = Algeria © Pakistan = Qatar ™ Russia

17 Source: Fertecon, IFA, Agrium SUSTAINING A GROWING WORLD | Kgrium”



Strengths in Potash

= Plans to complete our Saskatchewan potash expansion
project by 2H 2014 (capacity to expand from 2 to 3 mmit)

= Agrium operates at a high operating rate relative to industry
(subject to supply/demand conditions)

100%

o0% — —
80%
70% Y /’—;
60%
20% \\ // Agrium
40% Canada
30% \/
20%
10%

0%

2007 2008 2009 2010E 2011F

Source: Fertecon, Agrium — specifically nameplate capacity by source
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Phosphate In-Market Premiums and Cost Advantages

19

= Average in-market price advantage of ~ $70/mt over Florida MAP prices?

» Sulphur & Ammonia cost advantage over Florida producers offset higher
rock costs? — current S & NH, cost advantage is currently higher than
average

Advantages vs Florida Producers

$80
$70 -
$60 -
$50 -
$40
$30
$20
$10
$0 -

In-market price advantage

S&NH; cost advantage

® Realized MAP price advantage

$US/mt

B Ammonia advantage

B Sulphur advantage

1 Agrium 2006-2011 actuals (excluding 2008 & 2009 due to volatility), Green Markets
2 Agrium 2006-2011 data
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Agrium Wholesale

North America

ESSAR

@ Roma

Kennewick

%' Rechwater

Fort Saskatchewan
@Joﬁre Watzon
Calgary [ Standard ‘Q
® Carseland Clavet
Kamloops

Granum  Vanscoy
@ Ft. Macleod

Bloom

South America

Europe & Africa/Middle East

San Martin
L

San Nicolas
Import Terminal
(Profertil)

Bahia Blanca
(Profertil S.AJ*

e
Profiertil 54 ks go percent cwnsd by Agrium Inc.and
5o percenit cwned by Repscl YPE SA inArgenting
** 26 percent inb=rest in MEE 0 Proc=ssing Company,
SAE. (MOFC] in Egypt: /1
*** 7o peroent equity position in Comman Market ;/
Fertilizers 54 [CMF)in Eurape.

Niota &
Meredosia G @

Kapuskasing‘

La Pallice]

| |
Rouen Reims

Bordeaus @ Angouléme

Castillon @

Valencia

el
: ] Dobri
sl Pleven ™ Varma
- -
T W

Galati
,': 4

] <]

]
Darietta \
(“MOPCO™*

Newton North Bend

Mt Vernon )
Lynchburg

Paducah@®
Wilmington
Florence [l

Americus [ @ Tifon
® Bainbridge

N

|

Ol eoeeC\EpEpEOD

Mitrogen production
Solution production
Phosphate production
Phosphate mine

Potash production

Potash mine

Granulation production
Ammonia pipeline system
Anhydrous ammonia storage
Solution storage

Dry stora

Blend storage
Engrodistribution

115, sales office

Wholesale head office
CMF subsidiary/sales office
CMF head office

20

Recent
acquisition of

/ CerealToscana

and Agroport

*  Profertil S.A. is 50 percent owned by Agrium Inc. and 50 percent owned by Repsol YPF, S.A. in Argentina
** 26 percent interest in MISR Oil Processing Company, S.A.E. (MOPCO) in Egypt.
*** Agrium Europe S.A. (formerly Common Market Fertilizers S.A. (CMF)) in Europe.

| Agrium



Advanced Technologies

21

Leader in environmentally friendly specialty products, broad mix of products marketed

to: Turf, Orna

mental, Greenhouse, High Value Specialty Crops, Lawn and Garden

New ESN plant at New Madrid, MO (120,000 tons) started operations in Q2 2010,
brings total capacity to 360,000 tons from 3 plant locations

Recent Evergro acquisition in Western Canada & equity position (19.5%) in Hanfeng
(HE.TO), a leading producer of value-added fertilizer in China

800

ESN Growth

700

600

500

400

/

300

26% CAGR

200 -
100 -

Total ESN Tons Sold (000)

—

2007 2008 2009 2010 2011

m Carseland = Sylacauga = New Madrid = Total
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Summary

22

Strong Ag commodities and record farm incomes to
benefit crop input market
Agrium has long-term competitive advantages

* Product and geographic diversity

= Extensive distribution capability & high asset utilization
rates

= Growth opportunities in each of our 3 business units
Agrium is in a strong financial position

We have delivered on our disciplined value added
growth objectives

We believe we are in the best position to benefit
from strength in the Ag fundamentals
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Agrium

SUSTAINING A GROWING WORLD

Agrium Inc.

13131 Lake Fraser Drive SE
Calgary, Alberta, Canada T2J 7E8
Telephone (403) 225-7000

Agrium U.S. Inc.

4582 South Ulster Street, Suite 1700
Denver, Colorado, U.S. 80237
Telephone (303) 804-4400

NYSE and TSX: AGU
agrium.com




Fertilizer Use Rebounds

= Unprecedented decline in USA demand for all 3
nutrients, followed by a rebound in 2009/10

= Consumption remains below 2007 levels
40% -

30% -
20% -
10% -
0% -

-10% -
-20% -

Change in Nutrient Demand

-30% -

-40% -

e==\itrogen e==Phosphate e==Potash
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Grain Inventories Lowest Since 2007/08

Production/Consumption (mm tonnes)

25

USDA projects that global grain ending inventories will
decline by 8 percent in 2010/11 crop year, followed by a
further 3 percent decline in 2011/12 crop year

2,400

2,200 -

Lo (e}
(0] (<)
S~~~ ~
< Lo
(o)) (e}
(0] (o)}
— —

Source: USDA

1996/97

1997/98

1998/99

1999/00

2000/01

2001/02

2002/03

2003/04

2004/05

2005/06

2006/07

2007/08

Consumption

2008/09
2009/10
2010/11F

2011/12F

1,200
1,100
1,000
900
800
700
600
500
400
300
200
100

Stocks (mm tonnes)
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Step Change in Corn and Fertilizer Prices

:1)

Index (2000

26

Fertilizer cost as a percent of corn revenue relatively flat to
1997 (currently 11%)

Nitrogen (NH,) is $0.38/bu ($0.16/bu in 1997), DAP is $0.28/bu
($0.11/bu in 1997) and K is $0.16/bu ($0.07/bu in 1997)

7.0
6.0 1
5.0 1
4.0

3.0 1

2.0 -

1.0 -

0.0

e==NOLA Urea e==CF DAP e \lidwest Potash e==J.S. Corn

*Based on Annual Averages e
- SUSTAINING A GROWING WORLD Agrlum
Source: USDA, Fertecon, British Sulphur l



Chinese Export Tax Implications

= Low season 7% flat export tax provides incentive to export under robust
current market conditions

= New sliding-scale export tax scheme keeps the netbacks on domestic and
export sales relatively flat

$400 —.=_7 ___Previous Price Net 7% _.Tax

Chinese Producer Selling Price
After Tax

$325 $350 $375 $400 $425 $450 $475 $500

Urea FOB Price

27 _ SUSTAINING A GROWING WORLD | Agrium
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USD/mt

Agrium’s Competitive Advantage in Nitrogen

450
400
350
300
250
200
150
100

50

28

High global urea floor price provides excellent margins for Agrium’s
Western Canadian facilities

Current NOLA urea price is >$525/mt

| r----——————————
| 1
: : AGU Net Inland :
Ukraine (Higher cost gas) I : Potential $290
T Freight to Freight Advantage advantage
USGulf l-- ------ C
i China (7% flat)! 1
T Minimum $180
Ukrai cost gas) advantage
| Western Canada
Cost of Production
Ukraine (Low Cost) Ocean Freight Inland Freight Western Canada

1 Based on the assumption that urea prices are at or below the Chinese base

price for calculation of the sliding scale export tax, thereby reducing the tax back . .
to 7%. SUSTAINING A GROWING WORLD l I)(gnum



Benchmark Prices: Urea

Black Sea Urea (per tonne

Avg. August 2011 $ 478
1,200 - Avg. August 2010 $ 276
o000 . Avg. August 2003-2007 $ 214
© 800
S $630/t
g 600 $535/t
)
S 400 $478/t
200
0 I I I I I I I I
Q;Q’\ Q,Q‘b Q’Q(b Q’QQ $ ) o ,,\Q q,,\Q o :\\ Q;,\'\
S QQ} ?}) QQ) ?}) <<0 ?g QQ) ?Q
==Black Sea  ==NOLA ==PNW
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Benchmark Prices: Phosphate

30

USD/tonne

Central Florida MAP (per tonne

Avg. August 2011 $ 661

1,400 T---mmmmooomomoommommommos Avg. August 2010 $ 497
1,200 -\ 256

1000 —r===aee A | S R s

800 T NN s $766/t
I e A\ = $661/t

400 =T s NG (NS
) e R e ——————

e Central Florida =—PNW
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Benchmark Prices: Potash

Midwest Potash (per tonne

Avg. August 2011 $ 634
1,200 Avg. August 2010 $ 430
1,000 Avg. August 2003-2007 $ 205
Gé 800
% 600 $634/t
) $608/t
D 400
200
0
q’é\ ‘Q'Q(b Q’Q% Q’QQ Q,QQ QI\Q q'\Q ~o'\'\ q’\\
O QQ ?9 (<® ?\0 QQ) ?\\‘r <<® ?‘0
-—=Saskatchewan <===Midwest
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Nitrogen Supply and Demand Outlook

= Gap between Demand & Supply is wider than shown in 2011 as:
= Pakistan is operating at low rates, lower Chinese urea exports
= “Other” includes Ma’aden NH3, will be diverted to DAP production in 2012

(Million Tonnes Nitrogen)

4 =
Demand Growth
. (CAGR 2.7%)
2 -]
1 -
O -]
2011 2012 2013 2014 2015
M Other = Iran M Vietnam O Egypt
M Algeria O Pakistan O Qatar M Russia

*Excludes Chinese capacity additions and demand. Global Nitrogen Capacity Excluding China is
105 million tonnes For 2014 and 2015, includes only those plants currently under construction .
32 Source: Fertecon, IFA, Agrium SUSTAINING A GROWING WORLD l Agnurn”



Balanced Phosphate Market Expected

» Phosphate supply and demand expected to be balanced

= |f Ma'aden ramps up all in 2012 could put some pressure on the market in
the short term

Capacity Additions if Full Ma’aden Ramp

2o Up Occurs in 2012 .... Demand Growth

(CAGR 3%)

.
&
1

'

-
- o
- -

=
o
1

(Million Tonnes of P205)

o
Ul
1

00 .

2011 2012 2013 2014 2015

B Other @ North Africa B China @ Saudi Arabia 0 Jordan [ Brazil
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Potash Capacity Additions

= EXxpect global deliveries to return to 2007 levels by 2011/12

= Saskatchewan capacity utilization rates Jan-April 2011 vs. peak 2007
= Nameplate: 78% vs. 77%
= Based on previous monthly peak production: 93% vs. 94%

3_

N
O
CQ Demand Growth
0
B 2 - (CAGR 4%)
%
(0]
- .
S e
l_
c
S -
=
N
0 -]
2011 2012 2013 2014 2015
B Other O FSU B Canada
34 +EsU denotes Former Soviet Union (Belarus, Russia) SUSTAINING A GROWING WORLD | Agrium”
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Strength Through Growth and Diversity

= Through a great team effort over the past 5 years, we delivered on our
promise of value add growth and remained true to our vision

= Qver past 5 years: 17 acquisitions, other growth initiatives (potash
expansion, Egypt, ESN) and investment in technology with over $5-billion

Revenue

35

Invested

CMF

CerealToscana/Agroport

ESN Capacity
Expansion

<«— Evergro & Tetra
UAP l\A \
V\ it E .
Royster-Clark Egyptian e s ==
Nitrogen AWB Acquisition
A T fDM/ Hanfeng US, Canadian, & @ Retail growth
IoL l Argentina Retail | Wholesale
— Acquisitions/”tuck-ins
growth
Pursell
\ \ MGl * AAT growth
Carseland ESN Potash Expansion
2005 2006 2007 2008 2009 2010 2011
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Internationally Competitive Potash

= Potash Capacity over 2.0 mmt Acaes oEes
International 42%

= Market Advantages
= Market internationally through Canpotex
= Strong margins

= Cost Advantages
= Low-cost production

® Potash Facility
M Potash Markets

36  ‘Average Sales Volumes 2008-2010 SUSTAINING A GROWING WORLD | Kgriunf




Regional Phosphate Advantages

= |n - Market

Advantages
= Lower freight costs
= Higher selling prices

= Vertically integrated
facilities
= Competitive advantage

on Sulphur & Ammonia costs

= Partially offset by rock
costs and FX

37 *2010 Sales: Thousands of Tonnes of Product

Kapuskasing Mine
()

Sales (Tonnes 000’s)
Canada 536
U.S. 505

@® Phosphate Facility
@ Phosphate Markets
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