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SAFE HARBOR STATEMENT

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

deemed to be, “forward-looking statements” within 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

OCP’s management 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;

OCP’s strategy 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 OCP’s operating systems, structures or equipment; the effectiveness of OCP’s processes for

managing its strategic priorities; and OCP’s belief 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 OCP’s financial 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 December 2021 December 2020

Period End 9.2804 8.9048

Average 8.9886 9.4968



2021 MAJOR TAKEWAYS

Industrial flexibility and ability to manage demand across 
the portfolio

Efficiently expanded customized products, and 

maintained diversified raw material sourcing

Commercial agility to re-direct volumes to high 

growth markets

Cost leadership and industry-leading margins of 43%

Record results and significant achievements
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Progress on environmental and social programs that sustain 

our leadership and ensure our positive impact on the world’s 
food security



AN INTEGRATED APPROACH CEMENTING OUR DRIVE TOWARDS A GREEN 

AND SUSTAINABLE INDUSTRIAL SYSTEM
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Leadership in ESG rankings among which

#4 Global Food &
Agriculture
Benchmark

#1 Mining & Metals Emerging Markets

#25 global ranking

Score B Management Level 
ranking

Official 
Supporter



ACCELERATE THE GREEN INDUSTRIAL PROGAM TO GROW THE COMPANY IN 

A NEW COMPETITIVE LANDSCAPE

5

+10%
In 2022

Production 

Increase

+3mT
in 2023

Accelerate

New 

Capacities

CO2 Neutral
by 2040

Green 

Industrial

Program

Strong Innovation and Entrepreneurship vehicles
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Market Overview
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HIGH CROP PRICES DROVE STRONG DEMAND DESPITE LOWER 

AFFORDABILITY COMPARISONS

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).

Corn & Wheat Soybeans

DAP Affordability Index (base 100 in Jan 2006)US Corn and Soybean price trends (c$/Bu)
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Sources: IHS-GTA, OCP es timates
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DAP/MAP imports  (MT)

P-fertilizers in Sub-Saharan 
(MT)

DAP/MAP/NPS imports (MT)

DAP/MAP/TSP imports (MT)

(10%)

DAP imports in MT

7,8

2020

10,2

2021

+31%

3,6 3,3

2019 2020

-7%

6,3

2020

4,6

2021

-27%

2019 2020

4,0
3,3

-19%

2020 2021

2,3
3,1

+35%

IMPORTS INCREASED SIGNIFICANTLY IN USA AND BRAZIL OFFSETTING 

DECLINES IN INDIA, EUROPE AND AFRICA



(MT)

Sources: Es timates OCP (Miror trade), Companies websites, GTIS, CRU, WFM
*Chinese exports are linmited to DAP/MAP
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DAP/MAP/TSP/NPS/NPK Phosphate Fertilizer Trade Incremental 
Changes 2021 vs 2020

TIGHT SUPPLY IN A HIGH DEMAND ENVIRONMENT IN 2021

Yearly OCP’s PhosAcid export

1,76

0,14

0,16

0,17

0,40

EgyptChina Jordan FSU OCP

-0,13

-0,37

Others Maaden

-0,89

US

-0,94

Additional 

supply

(KT P2O5)

+ 2,7 MT over 9M
then – 0,9 MT in 4th 

quarter following export 
restrictions from October

2021 to June 2022

2020 2021

1.844

1.992

+148



11 P résentation-Conseil d’A dministration OCP SA du 17 mars 2021

Sources: OCP

PhosAcid sales (in KT P2O5) 
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OCP EFFICIENTLY ACCOMMODATED SHIFTS IN MARKET DEMAND DYNAMICS

Fertilizer Sales (in KT)

962
1030

H1 2021 H2 2021

1 498 1 901 

1 605
1 842 

H1 2021 H2 2021

20%

18%

19%

21%

9%

7%

30%

37%

33%

10%

17%

22%

20%

20%

16%

20190%

2021

0%

3%

2020

9,0

11,3

10,4

-8%
- ~0.56 MT

Europe Asia North AmericaOceania South America Africa

+~0.25 MT -~0.66 MT+~0.37 MT

51495237

Other ferts.

MAP

DAP
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Source: OCP
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Yearly Fertilizer Export Mix
In million tons

Premium fertilizers representing 

34% of total exports, Vs. 30% in 

the same period in 2020
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On-going ramp-up of 

commissioned capacities of 

new products

1st plant of the JV OFAS with 

Fertinagro as part of a larger 

ambitious plan

Launch of New TerraTek
(Shell Thiogro technology)

Achieved On-going Under development

2020 2021 2022

Sales Capacity

1 MT

0,040

2020 2021 2022

Sales Capacity
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Nutridrop Sales 
(Soluble MAP)

100 KT

27
42

Further product 
development on the plan

Mid 2023

250 KT

Slow release phosphate 
fertilizer
customized NPKs & PKs

Enhanced with Biostimulants 
and micro-nutrients

OCP’S CONTINUOUS EFFORTS TO ENHANCE ITS PRODUCT PORTFOLIO TO 

MEET FARMERS’ NEEDS
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Financial Overview
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1,534

FY 2019

2,800

1,533

1,599

1,269

1,546

2,913

5,622

9,359

FY 2020

2,051

1,594

FY 2021

1,562

5,935

1,308

1,206

+6%

+58%

456 346 596
427 523

809478 552

544

1,295

FY 2021FY 2020

1,335
1,965

4,035

FY 2019

1,594
233

+23%

+105%

1,461

FY 2021FY 2020

1,007

FY 2019

1,452

-31%
+45%

FINANCIAL PERFORMANCE SNAPSHOT

Revenues

In US$m

Q4

Q1

Q3

Q2

Q4

Q3

Q2

Q1

Capital expendituresEBITDA & Margin (%)

Gross profit & Margin (%)

FY 2020 FY 2021

3,855

6,121

FY 2019

3,559

+8%

+59%

65%

33% 43%

65%63%

28%



853

-

FY 2020 FY 2021

1.356

+59%

FY 2021

-

FY 2020

3,458

5,692

+65%
*

REVENUE BREAKDOWN BY PRODUCT CATEGORY

ROCK

ACID

FERTILIZERS

Revenue breakdown in FY 2021

Revenue breakdown in FY 2020

$9.36 bn

14%

14%

61%

10%

Fertilizers

Rock

Acid

Others

$5.93 bn

In US$m

982

-

FY 2020 FY 2021

1.357

+38%

17%

14%

58%

11%

Others
Rock

Acid

Fertilizers
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DEBT & LEVERAGE SNAPSHOT

916

Debt Profile Snapshot1 Debt Maturity Schedule ($bn) Net Financial Debt ($m) & Leverage

Source: O CP

1. USD/MAD exchange rates of 9 .2804 as of 31/12/2021

2. A s at 31 December 2021, “Other” includes accrued interests, bank loans, Finance lease liabilities

4,743

5,876

4,857

Dec. 2020

2.99x

1.20x

Dec. 2021Dec. 2019

2.97x

+24%
-17%

Bank 

loans

31%

Interna

. Bond

48%

Domestic 

hybrid bond

15%

Other2

6%

0.3

0.8

0.3 0.2 0.2 0.1 0.1

0.7
0.6

2.1

0.5

0.1

0.4

2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 2 0 2 6 2 0 2 7 2 0 2 8 >  
2 0 2 8

Bank Debt Internat. bond Domestic hybrid bond
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Positive outlook on the 

back of solid demand 

and a tight supply, 

suggesting bullish 

prices trend to continue 

in 2022

The situation may 

stabilize in 2H while 

prices remain high 

historical levels. 

Ultimately, expect 

improved margins, 

despite higher raw 

material costs. 

 Positive outlook for demand and imports, driven by strong grain 

fundamentals, reflecting favorable farmers’ economics:

o Steady Brazilian demand after two years of record growth
o Recovery of Indian import demand given historically low end-

of-year stocks and falling consumption due to lack of product 
availability

o Stabilization of US consumption; decreasing demand in Europe 

 Uncertainty about the timing and extent of the return of  Chinese 
exports

 Expected Russian supply issues
 Limited supply increases elsewhere: arrival of new capacity from 

OCP at the end of the year and the return to Mosaic’s historical 
production levels

 Increasing Raw material prices

o High ammonia prices and volatility linked to the price of gas 
and geopolitical tensions; easing expected in H2 with the 

arrival of Maaden new capacity.
o Tight sulphur S/D balance in H1 due to major maintenance at 

Adnoc. Potential easing in H2 which would depend on 
downstream phosphate economics.
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OUTLOOK & PERSPECTIVES
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