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Forward Looking Statements
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Such statements may include, but are not limited to, statements about proposed or pending 

future transactions or strategic plans and other statements about future financial and operating results. Such statements are based upon the current beliefs and expectations of The Mosaic Company’s management and are 

subject to significant risks and uncertainties. These risks and uncertainties include, but are not limited to: the economic impact and operating impacts of the coronavirus (Covid-19) pandemic, the potential drop in oil 

demand/production and its impact on the availability and price of sulfur, political and economic instability and changes in government policies in Brazil and other countries in which we have operations; the predictability and 

volatility of, and customer expectations about, agriculture, fertilizer, raw material, energy and transportation markets that are subject to competitive and other pressures and economic and credit market conditions; the level of 

inventories in the distribution channels for crop nutrients; the effect of future product innovations or development of new technologies on demand for our products; changes in foreign currency and exchange rates; international 

trade risks and other risks associated with Mosaic’s international operations and those of joint ventures in which Mosaic participates, including the performance of the Wa’ad Al Shamal Phosphate Company (also known as 

MWSPC), the timely development and commencement of operations of production facilities in the Kingdom of Saudi Arabia, and the future success of current plans for MWSPC and any future changes in those plans; 

difficulties with realization of the benefits of our long term natural gas based pricing ammonia supply agreement with CF Industries, Inc., including the risk that the cost savings initially anticipated from the agreement may not 

be fully realized over its term or that the price of natural gas or ammonia during the term are at levels at which the pricing is disadvantageous to Mosaic; customer defaults; the effects of Mosaic’s decisions to exit business 

operations or locations; changes in government policy; changes in environmental and other governmental regulation, including expansion of the types and extent of water resources regulated under federal law, carbon taxes 

or other greenhouse gas regulation, implementation of numeric water quality standards for the discharge of nutrients into Florida waterways or efforts to reduce the flow of excess nutrients into the Mississippi River basin, the 

Gulf of Mexico or elsewhere; further developments in judicial or administrative proceedings, or complaints that Mosaic’s operations are adversely impacting nearby farms, business operations or properties; difficulties or 

delays in receiving, increased costs of or challenges to necessary governmental permits or approvals or increased financial assurance requirements; resolution of global tax audit activity; the effectiveness of Mosaic’s 

processes for managing its strategic priorities; adverse weather conditions affecting operations in Central Florida, the Mississippi River basin, the Gulf Coast of the United States, Canada or Brazil, and including potential 

hurricanes, excess heat, cold, snow, rainfall or drought; actual costs of various items differing from management’s current estimates, including, among others, asset retirement, environmental remediation, reclamation or other 

environmental regulation, Canadian resources taxes and royalties, or the costs of the MWSPC; reduction of Mosaic’s available cash and liquidity, and increased leverage, due to its use of cash and/or available debt capacity 

to fund financial assurance requirements and strategic investments; brine inflows at Mosaic’s Esterhazy, Saskatchewan, potash mine or other potash shaft mines; other accidents and disruptions involving Mosaic’s 

operations, including potential mine fires, floods, explosions, seismic events, sinkholes or releases of hazardous or volatile chemicals; and risks associated with cyber security, including reputational loss; as well as other risks 

and uncertainties reported from time to time in The Mosaic Company’s reports filed with the Securities and Exchange Commission. Actual results may differ from those set forth in the forward-looking statements.

Non-GAAP Financial Measures

This includes the presentation and discussion of non-GAAP diluted net earnings per share guidance, or adjusted EPS, and adjusted EBITDA, referred to as non-GAAP financial measures. Generally, a non-GAAP financial 

measure is a supplemental numerical measure of a company's performance, financial position or cash flows that either excludes or includes amounts that are not normally excluded or included in the most directly comparable 

measure calculated and presented in accordance with U.S. generally accepted accounting principles, or GAAP. Non-GAAP financial measures should not be considered as substitutes for, or superior to, measures of financial 

performance prepared in accordance with GAAP. In addition, because non-GAAP measures are not determined in accordance with GAAP, they are thus susceptible to varying interpretations and calculations and may not be 

comparable to other similarly titled measures of other companies. Adjusted metrics, including adjusted EPS and adjusted EBITDA are calculated by excluding the impact of notable items from the GAAP measure. Notable 

items impact on gross margin and EBITDA is pretax. Notable items impact on diluted net earnings per share is calculated as the notable item amount plus income tax effect, based on expected annual effective tax rate, 

divided by diluted weighted average shares. Management believes that these adjusted measures provide securities analysts, investors, management and others with useful supplemental information regarding our 

performance by excluding certain items that may not be indicative of, or are unrelated to, our core operating results. Management utilizes these adjusted measures in analyzing and assessing Mosaic’s overall performance 

and financial trends, for financial and operating decision-making, and to forecast and plan for future periods. These adjusted measures also assist our management in comparing our and our competitors' operating results. We 

are not providing forward looking guidance for U.S. GAAP reported diluted net earnings per share, gross margin per tonne, or a quantitative reconciliation of forward-looking adjusted EPS, adjusted gross margin and adjusted 

EBITDA because we are unable to predict with reasonable certainty our notable items without unreasonable effort. Historically, our notable items have included, but are not limited to, foreign currency transaction gain or loss, 

unrealized gain or loss on derivatives, acquisition-related fees, discrete tax items, contingencies and certain other gains or losses. These items are uncertain, depend on various factors, and could have a material impact on 

U.S. GAAP reported results for the guidance period. Reconciliations for current and historical periods beginning with the quarter ended June 30, 2019, for consolidated adjusted EPS and adjusted EBITDA, as well as 

segment adjusted EBITDA and adjusted gross margin per tonne are provided in the Selected Calendar Quarter Financial Information performance data for the related periods. This information is being 

furnished under Exhibit 99.2 of the Form 8-K and available on our website at www.mosaicco.com in the “Financial Information - Quarterly Earnings” section under the “Investors” tab.
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Mosaic’s Strategic Priorities

1
North America
Transformation

Uncover and pursue new opportunities to improve the profitability and 

competitiveness of our potash and phosphate businesses
4

Drive Functional 
Collaboration and Efficiency

Rethink and re-engineer outdated and inefficient processes, and 

continue to look for new ways to improve

2
South America 
Growth Engine

Leverage Mosaic's in-country capabilities to drive additional growth 

and profitability

3
Grow and Strengthen 
Our Product Portfolio

Pursue diverse opportunities that make us stronger and that yield 

mutual benefits for Mosaic and our customers
6 Act Responsibly

Be a good corporate citizen and contribute to the vitality of the people 

and the communities around us

5
Optimize Operating Assets 
and Capital Management

Continually assess, prioritize and allocate capital across the business 

and make decisions that strengthen our balance sheet
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The Mosaic Company at a glance
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in $ million
(unless otherwise stated)

2018 2019 2020 1Q2021

Finished product sold(1)

(in ‘000 tonnes)
27,637 26,736 30,496 6,581

Net Sales $9,587 $8,906 $8,682 $2,297

Consolidated Gross Margin $1,498 $897 $1,065 $435

Operating Earnings $928 $(1,095) $413 $313

Net Income $470 $(1,067) $666 $157

Adjusted EBITDA(2) $2,108 $1,407 $1,563 $560

Summary of Consolidated financial metrics

31%

29%

35%

Phosphates

Potash

36%

23%

40%

Phosphates

Potash

Sales Tonnes by Segment
(as of 2020)

Net Sales by Segment
(as of 2020)

Business highlights

• World’s largest combined producer of P&K 

fertilizers

• 21 million tonnes produced in 2020

• Locations in 9 countries

• Serving customers in more than 40 countries

• Organized in three segments: 

o Phosphates

o Potash

o Mosaic Fertilizantes

• Publicly traded since 2004 (NYSE: MOS)

• Fortune 500 list

• $12 billion market capitalization
Mosaic 

Fertilizantes
Mosaic 

Fertilizantes

(1) Includes intersegment sales volumes
(2) See Non-GAAP Financial Measures for additional information



Mosaic Fertilizantes Segment
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in $ million
(unless otherwise stated)

2017 2018 2019 2020 1Q2021

Finished product sold
(in ‘000 tonnes)

6,016 9,133 9,245 10,564 2,064

Production volume
(in ‘000 tonnes)

N/A* 3,748 3,327 3,918 885

Net Sales $2,220 $3,747 $3,783 $3,481 $764

Gross Margin $129 $382 $289 $420 $103

Operating Earnings $63 $241 $133 $347 $90

Adjusted EBITDA(1) $73 $429 $304 $473 $104

Capital Expenditures $33 $148 $183 $145 $39

Summary of Mosaic Fertilizantes Segment MetricsOur History in Brazil

1909

1960

2014

2000

2011

2018

2004

IMC Global is founded; mining initiates

Cargill Fertilizantes is founded

Cargill Fertilizantes acquires Fertiza and Solorrico

IMC Global and Cargill merge to become The 

Mosaic Company (NYSE: MOS)

Cargill divests its interest in The Mosaic Co (US)

Mosaic acquires ADM’s fertilizers business in Brazil 

and Paraguay

Mosaic concludes Vale Fertilizantes acquisition to 

become Mosaic Fertilizantes

Mosaic Fertilizantes verticalized operations (B2B + B2C) 

provides an unique advantage over our competitors.

*2017 production not available as Vale Fertilizantes’ Production assets were acquired in 2018

(1) See Non-GAAP Financial Measures for additional information



Mosaic Fertilizantes Leadership in Brazil

69% of in-country Phosphate production

Only Potash producer in Brazil

24% of Brazilian market access(1)

45% of Animal Nutrition market share

Mosaic Fertilizantes Leadership

(1)Excludes Paraguay and Animal Nutrition 6
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Our portfolio

A diverse portfolio ensures we are competitive in a diverse market

Pasture

Animal nutritionPerforma

Performance

Specials

Agriculture Animal Nutrition Specialties

Sulfated Chemicals

Special Chemicals

Aggregated Chemicals (soil conditioners)

Gypsum Limestone

Sulfuric Acid

Phosphoric Acid

Sulfur

Fluosilicic acid Sulfur sludge

Magnetite Potassium Chloride
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Mosaic Fertilizantes

(as of 2020)

Production (B2B) Distribution (B2C)

Fertilizer Animal Nutrition Specialties Fertilizer

Sales Volume 2.7 million tonnes(1) 0.5 million tonnes 8.1 million tonnes 7.1 million tonnes(2)

Market Share 6% 45% - 18%

Customers ~50 ~400 ~150 ~5,000

Shipments profile
Big Bags: 2%

Bulk: 98%

Big Bags: 58%

Bulk: 42%
Bulk: 100%

Big bags: 75%

Bulk: 17%

50kg bags: 8%

Product mix by nutrient N 0% P 89% K 11% - N 16% P 54% K 30%

Brazil Market and Mosaic Fertilizantes
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Brazil’s Fertilizers Market Structure

(1) Excludes Intercompany volume
(2) Includes Mosaic imported fertilizers sales to 3rd Party blenders, excludes Paraguay sales

Overseas Supplier

Local Producers (B2B)

Brazil’s Fertilizers Market Structure

85%

3%

12%

Blenders (B2C)

END 

USER
57%

40% Dealers



Player Blend Facilities in Brazil
Total Shipments 

(B2B+B2C)
Market Access

16 9.6 24%

Yara 24 9.0 22%

Fertipar 18 7.0 17%

Eurochem-FTO* 8 3.5 9%

Heringer** 9 1.4 3%

Others
(+100 players)

10.0 25%

Distribution Players

(1)Excludes Paraguay and Animal Nutrition
(2)Heringer judicial reorganizaiton in 2019 – only active plants

Source: Mosaic estimates and SIACESP. As of 2020

(1) (1)

(2) (2) (2)

9



100 97

123 119 115 123
132

144
135

149
163 166

184
194

208
187

238
228

242
258

272

Brazil: A Large, Growing Agricultural Market
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51
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49
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62

44

201920162009

47

2011 20152012 2013 2017 2018

69

2020

38
40

54

46 47

61

4848
50

57 58
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47

2nd CropSummer Crop

3% 

CAGR

5% 

CAGR

Source: CONAB

Planted Area
millions of hectares

Grains Production
million tonnes
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Farm Economics Encourage Growth

Source: CONAB, MBAgro, IMEA, Bacen, BVMF, CME Group, Agroconsult

Barter Ratio methodology: Soybean price (CME Group price + premium at the ports) vs fertilizer price (Average MAP + MOP price – CFR Brazil)

Latest barter ratio as of Jun 24th, 2021

5

10

15

20

25

30

Jan/18 Jan/19Jul/18 Jul/19 Jan/20 Jul/20 Jan/21 Jul/21

Soy barter ratio
Number of 60kg soybean bags/ 1 tonne of fertilizer

MORE affordable to farmers

200

100

300

0

400

500

600

2000 2005 2010 2015 2021E

Brazil’s Agribusiness Revenue
In BRL billion

Crops

Livestock

LESS affordable to farmers

Sugar barter ratio
Number of 60kg sugar bags/ 1 tonne of fertilizer

5

10

15

20

25

30

Jan/18 Jul/18 Jan/19 Jul/19 Jan/20 Jul/20 Jan/21 Jul/21

MORE affordable to farmers

LESS affordable to farmers
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Farmers Income and Application Rates
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Source: USDA, Agroconsult and IFS

Source: FarmDoc and Agroconsult

Country
Area

(million ha)

Yield

(MT/ha)

Nutrient Usage

(kg/ha)

USA 33.3 3.4 139

Brazil 38.6 3.5 196

World 132.5 2.9

Source: Based on ‘Global Roadmap’ / USDA data

Global Soil Fertility

Soybean Yields, as of 2021 574

363

Brazil

(Mato Grosso)

USA

(Illinois)

21/22 Soybean Profitability
(USD/ha, as of Jun/2021)

Fertilizers are key components 

to optimize yields



Leading to Strong Fertilizer Market

13
Source: ANDA and Mosaic estimates

*Cotton, wheat, rice, fruits and vegetables, coffee, etc

Facts that bring Brazil to a unique moment

• High commodity prices and weak BRL

• Affordable barter ratio; farmers capitalized; low interest rates

• Strong purchases in advance for future crops

• Soy, corn, sugarcane, cotton and coffee still very profitable 

• 50% of growth will come from area and 50% from dosage
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25

28
30

31
32

30

34 34
36 36

41

2000 20142010 20152011 20132012 2016 2017 2018 2019 20202021E

~43.5

Historical Brazilian Fertilizer Demand
Million tonnes

Potash and phosphate are key nutrients needed for Brazilian crops.

Together, they represented 73% of Brazil’s fertilizer consumption in 2020.

~5% 

CAGR

2021 Expected Market Growth
Million tonnes

1.4

0.6
0.3

0.6

Others*2020 Sugarcane

~43.5

Soybean 2021ECorn

40.6

Low case: 43Mt

High case: 44Mt

Low case: 43Mt

High case: 44Mt



Source: ANDA, Siacesp

Brazil is Highly Dependent on Imported Fertilizer

National Production vs. Imports
Million tonnes of Fertilizers; as of 2020

19%

38% 39%

81%

97%

62%

96%

61%

Nitrogen

(N)

Total

3%

41

4%

Phosphates

(P)

4

Potash

(K)

Others

11 15 11

National Production Imports

2017201420112010 20162012 20152013 2018 2019 2020

20

5

10

15

25

30

35

Imported Fertilizer
Million tonnes

8% 

CAGR
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2015 CAGR 2020

19.3 29.9

1.6 3.8

Precision agriculture and the impacts over the use of fertilizers

Precision Agriculture trends:

• Higher need for customized nutritional solutions

• Higher use of secondary macronutrients (Mg, S and Ca) and 

micronutrients 

• New technologies inside fertilizers for higher efficiency and 

soil health

How that affects Mosaic:

• Mosaic’s Performance Products can increase productivity by 

3 to 5 bags per hectare

• Broader adoption of Precision Agriculture is driving higher 

consumption of Mosaic’s Performance Products 

Mosaic’s Performance Products sold in Brazil:

Source: Orion 

0.7

0.3

2.3

0.4

0.6

3.8

0.4

3.2

0.3

2015

0.4
0.6

0.2

0.7

2016 2018

0.9

1.5

0.60.7

1.0

2017

1.0

1.6

0.7

0.6

1.1

0.9

2019

1.1

0.7

3.0

0.5

1.4

2020

3.7

MicroEssentials® OthersN source NPS

Performance Products imports
Million tonnes

+9.1%

+18.5%

Conventional

Performance
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Brazil
United

States

Trucks

Railway

Waterway
(barges)

2020 2025E 2020 2025E

89%

10%

1%

70%

25%

5%

<1%

15%

85%

<1%

15%

85%

$55/ton

Modal

$64/t

2020: ~28%

2025E: ~34%

$70/t

2020: ~72%

2025E: ~66%

Source: Mosaic market intelligence, SECEX

Brazilian logistic bottleneck somewhat reduced in the last years

Grains exports 

competitiveness
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Changing Logistics (towards the North Entrance)

Santarem

Vila do CondeItacoatiara

Vitoria

Rio Grande

Sao Francisco do Sul

Paranagua

Cubatao

Itaqui

Arc North

Aratu

~1.050 km on 

roadway

~2.200 km on 

roadway

Source: Secex / MDIC + MOS Estimates

• Fertilizer ‘works’ in the grains backhaul

• ~15% of the 2020 fertilizer imports came through the Arc North 

• Although lower, it’s been growing proportionally to grains 

10%

90%

20%

80%

~32%

~68%

Center-South ShareArc North Share

Share of grains and oilseeds exports through the Northern Entrance

2010 2015 2020E
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Grow Distribution
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Platform for 

best practices 

back office

Double

MicroEssentials Volume to 

2 million tonnes

Maximize

Asset Capacity

Pursue

Opportunities

Build

Digital Markets

Grow Faster Than the Market

5-Year Fertilizer Market Growth CAGR ~2%(1)

5-year Distribution CAGR target: 5% to 10%

(1)Source: MBAgro



Transform Production
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Increased efficiency through appropriate investment

Selective investment to strengthen core assets, 

with focus on cash generation

Develop co-products markets
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Commitment: 
To achieve the promise of 
our mission…responsibly

13 BOLD TARGETS
to drive performance in 12 ESG priority areas

Mission: 
We help the world grow 
the food it needs





Appendix
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Reconciliation of non GAAP measures

Consolidated Earnings (Loss) (in millions) 2018 2019 2020 Q1 2021

Consolidated net earnings (loss) attributable to Mosaic $470 $(1,067) $666 $157

Less: Consolidated interest expense, net (166) (183) (180) (45)

Plus: Consolidated depreciation, depletion and 

amortization
884 883 846 209

Plus: Accretion expense 48 59 66 17

Plus: Share-based compensation expense 27 29 17 15

Plus: Consolidated provision for (benefit from) 

income taxes
77 (226) (578) 60

Less: Equity in net earnings (loss) of 

nonconsolidated companies, net of dividends
(4) (59) (94) (7)

Plus: Notable items 432 1,487 272 50

Adjusted EBITDA $2,108 $1,407 $1,563 $560
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Reconciliation of non GAAP measures

Mosaic Fertilizantes Earnings (in millions) 2017 2018 2019 2020
Q1 

2021

Operating earnings $63 $241 $133 $347 $90

Plus: Depreciation, depletion and amortization 17 159 136 105 23

Plus: Accretion expense - 4 7 12 3

Plus: Foreign exchange gain (loss) (22) (85) (44) (102) (33)

Plus: Other income (expense) (4) (1) (8) (5) (1)

Less: Earnings (loss) from consolidated 

noncontrolling interests
4 3 2 2 -

Plus: Notable items (23) 114 82 118 22

Adjusted EBITDA $73 $429 $304 $473 $104
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