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L

million $ Q1 2010 Q1 2009 Var
$ $ $

Sales 723.1/100.0%  722.3]/100.0% 0.9 0.1%
Cost of Sales 490.3| 67.8% 504.9| 69.9% (14.6)| (2.9%)
Gross Profit 232.9| 32.2% 217.4 30.1%  15.5 7.1%
S & M expenses 102.2| 14.1% 88.2| 12.2% 141 16.0%
G & A expenses 18.4| 2.5% 19.1| 2.6% (0.7) ] (3.9%)
R & D expenses 73| 1.0% 47 0.6% 26| 56.7%
Other expenses ,net (1.6)| (0.2%) (0.2)] (0.0%) (1.4) | 645.6%
Total expenses 126.3| 17.5% 111.7] 15.5% 146 13.1%
Operating Income 106.5| 14.7% 105.6| 14.6% 0.9 0.8%
Financing Expenses, net (30.5)| (4.2%) (10.3)| (1.4%) (20.2)| 195.3%
Income before Taxes 76.0| 10.5% 95.3| 13.2% (19.3) | (20.3%)
Taxes on Income (4.9)] (0.7%) (16.5)| (2.3%) 11.6| (70.4%)
Income before minority interest 711 9.8% 78.8| 10.9% (7.7)| (9.7%)
Minority Interest & Equity pickup (0.2)| (0.0%) (0.5)| (0.1%) 0.3| (62.4%)
Net Income 70.9| 9.8% 78.21 10.8%  (7.3)| (9.4%)
EBIT 106.3 14.7% 105.1 14.6% 1.2 1.2%
EBITDA 132.8 18.4% 1284 17.8% 43  3.4%
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Q1 2010 Sales Analysis
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$723.1MM

2010 Business Overview by Region

Q1 2010

= Europe

® North America
= Latin America
m APAC & Africa
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Balance Sheet

$MM 31/3 31/12 31/3 31/12
2010 2009 2009 2010 2009 2009

Cash & ST Investments 581.0 361.4 562.9 Credit from banks 294.1 368.7 237.0

Trade receivables 846.5 841.3 610.0 Bonds 84.0 - 83.5

Other receivables 195.5 132.0 172.6 Trade payables 565.5 431.3 501.7

Inventories 897.8 999.4 959.6 Other payables 345.7 364.0 322.3

Current Assets 2,520.8 2,334.1 2,305.0 Put options 22.8 24.5 24.1

Current Liabilities 1,312.1 1,188.6 1,168.6

LT Trade receivables 28.3 2.9 25.4

LT Inventories 35.1 37.1 41.0

Other LT Investments 108.3 52.6 106.9

LT Investments 171.8 92.6 173.3

Deferred tax 97.2 70.6 86.5 Long term loans 301.3 53.4 303.2

Fixed assets cost 1,155.6 1,059.5 1,138.3 Bonds 904.8 851.8 896.6

Depreciation 567.9 523.0 558.4

Fixed assets, net 587.7 536.5 579.9 Deferred tax 47.2 76.2 39.6

Other assets, cost 1,128.9 1,022.2 1,104.7 Other LT liabilities 74.6 74.1 75.2

Amortization 513.1 446.1 489.7

Other assets, net 615.7 576.1 615.0 Shareholders Equity 1,353.2 1,365.6 1,276.8
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Financial Debt Status

$MM

31/03/2010 31/12/2009

Short Term Long Term Total Total

Banks 294.0 301.3 595.2 540.1
Bonds 84.0 904.8 988.8 980.0
Bonds hedge (101.7) (98.7)
TotalDebt 14823 14214
Cash & ST Investments 581.0 562.9

*Excluding securitization of $209.4MM in Q1 2010 and $157.2MM in Q4 2009 7
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Inventory Trends

$MM
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Q1 2010 Cash Flow

$MM Q1 2010 Q1 2009
Cash flows provided by operating activities 17.9 (62.7)
Cash flows used in investing activities* (49.8) (25.1)

* Short-term investments were reclassified from investing activity to increase in cash
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Erez Vigodman

President and Chief
Executive Officer



North America

A Late start to the planting season, now
underway

A Pressure on Glyphosate pricing

A High channel inventories

A Improved product mix in Canada

o

Europe

A Prolonged winter, season now underway
A Focus on credit in CEE

A Lower Glyphosate prices

A Strong EUR

A Positive market share performance in

A Environmental solutions continuing to Q 3 key countries

grow

Rest of Latin America

A Improved weather conditions

A New mixtures launch in
Argentina

A Improved farmer credit

conditions

APAC and Africa

Brazil A Positive weather

A Stabilizing pricing conditions - Australia

environment A Emerging markets growth

A Improved product mix A New activities gaining

A Good sugarcane
scale

planting season

3
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' Change Initiatives i Targeted at our
Business Performance
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