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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 2023 December 2022

Period End 9.8929 10.4477

Average 10.1316 10.1606
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KEY TAKEAWAYS 2023

Industry-Leading Financial Performance

Strengthening the Group’s Competitiveness

Prioritizing A Customization Approach

Progress On Sustainability Objectives



IMPROVING AND PROTECTING SOIL HEALTH IS AT THE CORE OF FOOD 

RESILIENCE WHILE AT THE SAME TIME FIGHTING CLIMATE CHANGE
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CO2

Carbon capture improves

soil quality, farm 
productivity and resilience 

to climate change

Better soil quality 

enables greater
carbon sequestration

Commitment to Carbon Neutrality

2030
Scope 1&2

2040
All Scopes



OCP ACCELERATES THE ADOPTION OF CUSTOMIZATION PRACTICES 

THROUGH THE APPLICATION OF NEW TECHNOLOGIES
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An agricultural transformation rooted in Africa 
supporting global food security

Latin 

America
USA Europe IndiaExpanding to new 

geographies through 

local partnerships

Soil Health expertise 
nutrient management, soil 

health, customized fertilizers

Carbon farming 
monetize carbon 

sequestration in soil

Precision Farming 
data-driven predictive and 

prescriptive analytics 

Soil mapping & 

analytics
combining satellite imagery 

and on-ground soil analysis

A holistic and 

technological approach 

to customization

50 million Ha
mapped on the ground 

in 11 countries

300 farmer hubs 
one stop shops in 5 

countries

8 blenders
in Nigeria, Rwanda, 

Ethiopia

44 customized 

formulas high 

yields increase

+17% +25% +37%

Significant yields 
increase on certain crops



STRENGTHENING LEADERSHIP BY CONTINUED INVESTMENT IN OUR 

RESILIENT AND FLEXIBLE INDUSTRIAL SYSTEM

Cost 
Leadership

Industrial & 
Commercial 

Flexibility

Capacity 
Leadership

66

New Ecosystem 
building approach

Innovation enabling  
environment

30 kt
LFP battery

inputs*
20 kt

fluorine

Fertilizer

Phosphate Rock

Renewable Energy

Water

Green Ammonia

Specialty Chemicals

44 Mt

0 Gw

35 Mm3

0 Mt

70 Mt

5 Gw

560 Mm3

1 Mt

3 Mt by 2032

20272021

0

*intermediate products for

Lithium-ion Phosphate

batteries

12 Mt

30 kt
LFP battery

inputs*
20 kt

fluorine

20 Mt



AN INNOVATIVE APPROACH TO GREEN AMMONIA DEVELOPMENT TO 

ENSURE A SUSTAINED COMPETITIVE ADVANTAGE

JORF
LASFAR
(2026)

0.1

TARFAYA 
(2027)

Technological nursery 

100 kTpa
of Green Ammonia 

Industrial Phase 1 (2027) 
and Scale-up

1 MTpa of Green Ammonia 
(3 MTpa by 2032)

2020 2050

Cost

Accelerated learning curve

Ensure ammonia 

supply security

Produce customized 

and green fertilizers

Diversification on 

green H2/NH3
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OCP SUSTAINABILITY PERFORMANCE AT THE HIGHEST STANDARDS

88

#4 globally 
food & agriculture 

benchmark

Validated 
decarbonization 

targets

Leadership level
rating Improved to A-

85% sustainability 

report rating

#25 globally
“Top performer”

“Advanced Level”

Top 10%
chemical industry

Responsible 

Social 

Impact

Farmers & communities Gender & EquityEcosystem dev.

OCP-IFC 
AGRI-FINANCE 
PLATFORM
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Market Overview



Sources: CRU, OCP Analysis

Evolution of DAP, MAP, Ammonia and Sulfur prices
(in US$/ton)

AFTER A PRICE DECREASE IN THE FIRST HALF OF 2023, PRICES BEGAN TO 
RECOVER
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STOCK TO USE RATIO REMAINED SUPPORTIVE OF CROPS ECONOMICS

Source: USDA 03-2024, Investing, CME
* STU: Stock To Use Ratio for grains and oilseeds excluding China
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US Wheat

Wheat futures as of 22/03

US Soy

Soybean futures as of 22/03

US Corn

Corn futures as of 22/03

Bullish

Bearish
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Europe

Sources: OCP estimates based on GTIS and Line-ups as of Feb. 2023

Africa

USA

1,8
2,8

2022 2023

+57%

Brazil

7,8 8,5

2022 2023

+8%

2,7
4,1

2022 2023

+51%

India

8,1 7,8

2022 2023

-3%

Fertilizers’ import demand variation  
MT - DAP/MAP/NPS/TSP - (2023 vs 2022)

DEMAND RECOVERED IN MAJOR REGIONS

2,3 2,4

2022 2023

+2%
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PARTIAL DEMAND RECOVERY WAS FULFILLED BY INCREASES IN SUPPLY 
FROM CHINA AND ELSWHERE (INCLUDING OCP)

Phosphate fertilizer supply increase by region
DAP/MAP/NPS/TSP en Mt (2023 vs 2022)

OCP

1.6

China

-0.1

Russia, KSA, USA

0.2

Others Additional supply

1.9

3.5
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VOLUME ALLOCATION REFLECTING REGIONAL DEMAND AND SIGNIFICANT 
GROWTH IN TSP SALES IN ALL REGIONS

OCP TSP sales breakdown by region
MnT

OCP sales breakdown by region
MnT

0,5

0,3

0,2

2022

0,5

0,8

0,5

2023

0,9

1,7

3,5
(40%)

1,9
(22%)

2,4
(27%)

0,9
(10%)

2022

2,7
(24%)

2,0
(18%)

4,6
(41%)

2,0
(17%)

2023

ASIA

AFRICA

AMERICAS

EUROPE

8,7

11,3
BANGLADESH

BRAZIL

OTHERS
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A POSITIVE OUTLOOK FOR 2024, REFLECTING ANTICIPATED INCREASE IN 
DEMAND 

2015 2016 2017 2018 2019 2020 2021 2022 2023est

5,9

6,5

5,1

7,4

9,2

5,6 5,7
6,0

5,4

End of period Fertilizer inventories*
MnT

Source: OCP Analysis

*Phosphates fertilizers Inventories estimates for India, Pakistan, Brazil and China (producers & ports)
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OUTLOOK & PERSPECTIVES
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A balanced S&D 

market in 2024 

reflecting 

anticipated 

continued 

demand 

recovery

o Continued recovery in North America, South East Asia and Europe, 
and at least stable imports from India and Brazil thanks to globally 
low stocks and seemingly favorable weather conditions.

o Continued growth in Africa thanks in particular to OCP initiatives in 
the region.

o Potential unfavorable macroeconomic or geopolitical context could 
impact fertilizer demand for some countries.

o Chinese exports expected at levels similar to those of 2023 with 
potentially limited supply at the start of 2024.

o New TSP capacities in Morocco to be deployed gradually, to support 
the anticipated demand recovery.

o An ammonia market a priori balanced, due to the improvement in 
supply with the expected start-up of GCA and the slowdown in 
industrial demand. 

o A fairly balanced sulfur market, dependent on metals industry 
demand and macroeconomic conjuncture. 
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Financial Overview
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2,329

3,194

3,087

2,674

FY 2022

2,986

2,335

1,916

1,783

FY 2023

11,284

9,020

-20%

455

945

615

1,420

1,669

1,225

FY 2022

1,204

297

FY 2023

4,928

2,901

-41%

FY 2022 FY 2023

1,970
2,648

+34%

FINANCIAL PERFORMANCE SNAPSHOT

Revenues

In US$m

Q4

Q3

Q2

Q1

Q4

Q3

Q2

Q1

Capital expendituresEBITDA & Margin (%)

Gross profit & Margin (%)

FY 2022 FY 2023

6,927

4,988

-28%

55%

44% 32%

61%



720

-

FY 2022 FY 2023

1.215

-41%

-

FY 2022 FY 2023

7,278

5,976

-18%
*

REVENUE BREAKDOWN BY PRODUCT CATEGORY

ROCK

ACID

FERTILIZERS

Revenue breakdown in FY 2023

Revenue breakdown in FY 2022

16%

11%

64%

9%

Rock

Acid

Fertilizers

Others

$11.28 bn
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In US$m

-

FY 2022 FY 2023

1.812
1.506

-17%

17%

8%

66%

9%

Rock

Acid

Fertilizers

Others

$9.02 bn



DEBT & LEVERAGE SNAPSHOT

20

916

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

0.99x

Dec. 2022

2.38x

Dec. 2023

4,876

6,902

+42%

Bank 
loans
51%Interna. 

Bond
37%

Domestic 
hybrid bond

11%

Other2

1%

0,8
1,1

0,7
0,4 0,3 0,3 0,2 0,3

0,7

0,6 2,1

0,5

0,1

0,9

2024 2025 2026 2027 2028 2029 2030 > 2030

Bank Debt Internat. bond Domestic hybrid bond

Source: OCP

1. USD/MAD exchange rates of 9.8929 as of December 31, 2023

2. As at December 31, 2023 “Other” includes Finance lease liabilities  
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