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SAFE HARBOR STATEMENT

This presentation has been prepared by OCP S.A. (ñOCPò)strictly for discussion purposes, and contains certain statements that are, or may be

deemed to be, ñforward- looking statementsòwithin the meaning of the safe harbor provisions set forth in the U.S. Private Securities Litigation

Reform Act of 1995 . Such statements include, but are not limited to, liabilities, strategic, industrial, commercial plans and expected future

financial and operating results such as revenue growth and earnings . They are based on the current beliefs, expectations and assumptions of

OCPôsmanagement as of the date on which they are made in connection with past and/or future financial results, and are subject to

significant uncertainties and risks, which OCP shall not be held liable for . These risks and uncertainties include, but are not limited to, risks

and uncertainties arising from the future success of current and strategic plans and future financial and operating results and reserves ;

changes in such plans and results ; any difficulty that OCP may experience with the realization of benefits and anticipated levels of capital

expenditures for the second half of the year and beyond ; the current and future volatility in the credit markets and future market conditions ;

OCPôsstrategy in connection with customer retention, growth, product development and market position ; industry trends ; volatility in

commodity prices ; changes in foreign currency, interest and exchange rates ; international trade risks ; changes in government policy and

developments in judicial or administrative proceedings in jurisdictions which OCP is subject to ; changes in environmental and other

governmental regulation, including regulatory investigations and proceedings ; any natural events such as severe weather, fires, floods and

earthquakes or man -made or other disruptions of OCPôsoperating systems, structures or equipment ; the effectiveness of OCPôsprocesses for

managing its strategic priorities ; and OCPôsbelief that it has sufficient cash and liquidity and/or available debt capacity to fund future financial

operations and strategic business investments . Actual results may differ from those set forth in the forward - looking statements contained in

this presentation, and OCP undertakes no obligation to publicly update any of its forward - looking statements, whether written or oral, that

may be made from time to time, whether as a result of new information, future developments or otherwise .

This presentation includes OCPôsfinancial statements which are produced in Moroccan Dirhams (the local currency) . For ease of presentation,

financial information included in this presentation is translated into U.S. Dollars, and these translated figures have not been audited . For the

purpose of such translated figures, OCP used the following exchange rate table, which sets forth the year average and year -end Dirham/U .S.

Dollar exchange rates for the following periods :
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USD/MAD June 2021 June 2020 December 2020

Period End 8.9171 9.7195 8.9048

Average 8.9190 9.7728 9.4968



3

Market Overview
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Sources : CRU, OCP Analysis

DAP FOB 
Tampa
($/T)

H1 20 20 H2 2020 H1 2021

299 348 564

0

100

200

300

400

500

600

700

DAP FOB Tampa ($/T FOB) Ammonia Prices Annual Avge. For DAP Sulfur Prices

250

400

550

700
DAP FOB Tampa ($/T FOB)

THE PHOSPHATE MARKET HAS PICKED UP SIGNIFICANTLY SINCE 2H 2020
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Source: CRU, DAP affordability is a ratio between DAP average FOB prices 
(Tampa, North Africa, Saudi and Baltic) and the crop prices index 
(weighted average crop prices).
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DAP Affordability Index (base 100 in Jan 2006)
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US Corn and Soybeans futures* 

evolution ($/Bu)

Source: Reuters Eikon
*Corn & Soy maturiy date: Sept 21

01/18

12

01/15 01/16 01/17 01/19 01/20 01/21

4

01/22

0

2

6

8

10

14

16

US Corn

US Soy

DURING FIRST HALF 2021, FARMERS BENEFITED FROM GOOD DAP 

AFFORDABILITY, THANKS TO SURGING CROP PRICES



Sources: GTIS, OCP6

DAP/MAP imports  (MT)

P- fertilizers in Sub - Saharan 
(MT)

P- fertilisers * imports (MT)

DAP/MAP/TSP imports
in MT

(10%)

DAP imports in MT

WORLDWIDE IMPORTS INCREASE WITH THE EXCEPTION OF INDIA AND 

EUROPE
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Sources: Estimates OCP, Companies websites , GTIS, CRU
China exports include only DAP/MAP7
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YEAR; IN 1H2021 HIGHER SUPPLY OVERALL NOTABLY FROM CHINA
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BENEFITTING FROM INDUSTRIAL FLEXIBILITY AND COMMERCIAL AGILITY, 

OCP WAS ABLE TO ACCOMMODATE SHIFTS IN MARKET DEMAND
In
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Source : OCP

Fertilizersô sales
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Source: OCP9

OCPôs fertilizer export breakdown in 1H 2021
In %

V Largest global exporter of phosphate fertilizers

V Diversified regional portfolio
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Fertilizer Exports volumes evolution in 1H since 2013 
In million tons

Breakdown of the fertilizer exports evolution for H1 2021 
VS H1 2020: +0.2 MT in Africa , - 0.4 MT in North America, 
and - 0.3 MT in South America.
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WELL DIVERSIFIED GEOGRAPHICAL PORTFOLIO WITH MORE FOCUS ON 

CUSTOMIZED PRODUCTSé



éAND LEVERAGING ON PHOSPHORIC ACID TO CONSOLIDATE OCPôS 

LEADERSHIP IN SOUTH ASIA
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Differentiation through Acid leadership: In Asia, OCP is the largest processed phosphates supplier

Sources: OCP, OCP INDIA OFFICE, IHS -GTA.
*South Asia included the following countries: Middle East, Bangladesh, Pakistan, India , Sri -Lanka and Nepal .
** Excluding Purified Acid Exports from China. 

South Asia* P 2O5** imports in 1H 2021
In million tons P 2O5  equivalent Processed Phosphates 

OCPôs PhosAcid export in 1H 2021
In million tons P 2O5

Total 1 .0 MT P 2O5
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Č Positive outlook overall in 

2H that supports the 

upward price trend

Č Tight S/D, more likely in 

3Q

Č Stable to Increasing Raw 

material prices

Č Strong Ag fundamentals to remain in place during 2H

Č Tight Fertilizers S/D despite the demand lag in the East

Č Hence, firm expected fertilizers prices, particularly in 3Q 
ahead of the main application seasons worldwide:
o High demand in the Americas on the back of good corn 

& soybean prices
o Indian low inventories and farmgate existing demand to 

make pressure on the MRP/ Subsidy for Rabii ?
o Relatively lower African and European Willingness To 

Pay

Č No specific additional supply while Chinese exports are 
expected to slow down starting from September in the 
light of domestic markets prioritization requested by the 
government

Č Increasing Raw materials prices
o Expected higher 2H ammonia prices as a result of 

tighter S/D and increasing gas prices
o Stable/increase of sulfur prices on the back of firm 

demand from importers and low Chinese stock
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MARKET DYNAMICS IN 2H 2021
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Financial Overview


