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Disclaimer
This presentation ("Presentation") has been prepared by OCI N.V. (“OCI N.V.”, “OCI” or the "Company").  By accessing and reading the Presentation you agree to be bound by the following limitations:  

This Presentation does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation of any offer to purchase or subscribe for any securities in any 

jurisdiction, and neither this Presentation nor anything contained herein shall form the basis of, or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment 

whatsoever.

The information contained in this Presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the 

fairness, accuracy, completeness, reasonableness or correctness of the information or opinions contained herein. Neither the Company nor any of its holding companies, subsidiaries, associated 

undertakings, controlling persons, shareholders, respective directors, officers, employees, agents, partners or professional advisors shall have any liability whatsoever (in negligence or otherwise) for 

any direct, indirect or consequential loss howsoever arising from any use of this Presentation or otherwise arising in connection with this Presentation. The information contained in this Presentation is 

provided as at the date of this Presentation and is subject to change without notice and the Company expressly does not undertake and is not obliged to review, update or correct the information at 

any time.

The information in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or any other advice, and this Presentation does not take into account your investment 

objectives or legal, accounting, regulatory, taxation or financial situation or other needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your 

own independent assessment of the Presentation.

This Presentation does not purport to contain all information that may be required by any party to assess the Company and its subsidiaries and affiliates, its business, financial condition, results of 

operations and prospects for any purpose.  This Presentation includes information the Company has prepared on the basis of publicly available information and sources it believes to be reliable. The 

accuracy of such information has been relied upon by the Company, and has not been independently verified by the Company. Any recipient should conduct its own independent investigation and 

assessment as to the validity of the information contained in this Presentation, and the economic, financial, regulatory, legal, taxation and accounting implications of that information.

Statements made in this Presentation may include forward-looking statements. These statements may be identified by the fact that they use words such as "anticipate", "estimate", "should", "expect", 

"guidance", "project", "intend", "plan", "believe“, “may”, “predicts”, the negative version of those words, derivations of those words and/or other words and terms of similar meaning in connection 

with, among other things, any discussion of results of operations, financial condition, liquidity, prospects, growth, strategies or developments in the industry in which the Company and its subsidiaries 

operate.  Such statements are based on historical performance and management's current plans, intentions, expectations or beliefs and involve inherent risks, assumptions and uncertainties, including 

factors that could delay, divert or change any of them. Forward-looking statements contained in this Presentation regarding trends or current activities should not be taken as a representation that such 

trends or activities will continue in the future.  Actual outcomes, results and other future events may differ materially from those expressed or implied by the statements contained herein.  Such 

differences may adversely affect the outcome and financial effects of the plans and events described herein and may result from, among other things, changes in economic, business, competitive, 

technological, strategic or regulatory factors and other factors affecting the business and operations of the company. Neither the Company nor any of its affiliates is under any obligation, and each such 

entity expressly disclaims any such obligation, to update, revise or amend any forward-looking statements, whether as a result of new information, future events or otherwise.  You should not place 

undue reliance on any such forward-looking statements, which speak only as of the date of this Presentation. The Company does not: (i) accept any liability in respect of any forward-looking 

statements; or (ii) undertake to review, correct or update any forward-looking statement whether as a result of new information, future events or otherwise.  It should be noted that past performance 

is not a guide to future performance. Interim results are not necessarily indicative of full-year results.

Certain data included in the Presentation are "non-IFRS" measures. These non-IFRS measures may not be comparable to similarly titled financial measures presented by other entities, nor should they 

be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards or any other generally accepted accounting principles. Although 

the Company believes these non-IFRS financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place 

undue reliance on any non-IFRS financial measures and ratios included in this Presentation. 

The distribution of this Presentation in certain jurisdictions may be restricted by law. Persons into whose possession this Presentation comes are required to inform themselves about and to observe 

any such restrictions. No liability to any person is accepted by the Company, including in relation to the distribution of the Presentation in any jurisdiction.
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OCI N.V. and Abu Dhabi National Oil Company (ADNOC) to form Joint Venture, 

Creating New Global Nitrogen Fertilizer Leader

▪ OCI N.V. and ADNOC announce new nitrogen fertilizer joint venture

‒ The partnership will see ADNOC combine its nitrogen fertilizer business (ADNOC Fertilizers) into OCI N.V.’s Middle East and 
North Africa (OCI MENA) nitrogen fertilizer platform to form a new joint venture (JV)

‒ JV to be based in Abu Dhabi, UAE and incorporated in the Emirate’s international financial centre, the Abu Dhabi Global Market 

(“ADGM”)

‒ OCI N.V. and ADNOC to own a 58% and 42% stake in the JV respectively

‒ OCI N.V. to fully consolidate the JV

▪ Largest export-focused nitrogen fertilizer platform globally and the largest producer in MENA region

‒ Pro forma combined EBITDA of c.$800m and annual production capacity of 6.5 million tons of sellable Ammonia and Urea 

‒ The combination brings greater geographic diversity and market access to the new platform's MENA production channels

‒ Centralized commercial team supported by comprehensive storage and distribution infrastructure

‒ Favourable position in the cost curve with efficient plants and competitive cost structure

▪ Creation of substantial value through unlocking of operational, supply chain, marketing and trading synergies

‒ Total expected synergies of $60-$75m, predominantly generated through commercial synergies (high product and technology 

overlap with ability to leverage scale for cost synergies)

▪ Financial profile to allow strong free cash flow generation, future organic and inorganic growth opportunities

‒ State-of-the-art, well-invested, and young asset base to ensure low maintenance costs and high gas efficiency

‒ In conjunction with the JV, ADNOC Fertilizers has agreed a long-term gas supply agreement with ADNOC, which will provide its 

facilities in Ruwais with the required feedstock for its operations based on a competitive pricing formula

‒ ADNOC Fertilizers to be contributed on a debt-free basis
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Transaction Perimeter and Structure

Current 

Structure of OCI 

MENA

JV Structure 

post-completion

58% 42%

2018 Adj. EBITDA (consolidated)

$501m

Urea(2): 2.9 million tons

Sellable Ammonia(2): 1.5 million tons

Notes: (1) Based on new agreed ADNOC Fertilizers gas price for 2019; (2) Annual production capacity

2018 Adj. EBITDA (consolidated)(¹)

$740m

Urea(2): 5.0 million tons

Sellable Ammonia(2): 1.5 million tons

OCI MENA perimeter

OCI - ADNOC Fertilizers JV perimeter

100% 51% 60%

DistributionProduction

100%

DistributionProduction

100% 51% 60% 100%100%
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A Strategic Partnership with Strong Shareholder Support

▪ Ranked among world's largest nitrogen fertilizer 

and methanol producers

▪ State-of-the-art, young, and well-maintained asset 

base

▪ Excellent diversification across products and 

geographies

▪ Efficient plants and competitive cost structure 

allowing for a favourable position on the cost 

curve

▪ Global distribution presence

#4 global fertilizer producer by capacity

#1 & #2 methanol producer in EU & US

▪ State-owned national oil company of Abu Dhabi, 

one of the largest oil producers in the world 

▪ Manages c.95% of the UAE’s total reserves / 
accounts for c.50% of Abu Dhabi's GDP 

▪ Fully integrated energy company across the 

entire value chain

▪ Key export partner of crude oil & refined 

products to high-growth Asian markets

▪ Focus on downstream value creation and 2030 

vision

#12 largest oil producer in the world

Supported by Shareholders with a Strong Value Creation Track Record, Forming the Largest Nitrogen Fertilizer 

Export Platform
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Highlights

World’s Largest Nitrogen Fertilizer Export Platform with Extensive Distribution 
Network

1

First-of-its-Kind Nitrogen Export Platform with a Globally Integrated Network 
Creating Significant Avenues for Synergies

2

State-of-the-Art Quality Assets with Similar Technological Base

3

Compelling Financial Profile with Strong Margins and consistent Free Cash 
Flow Generation

4

Long-Term Gas Supply Agreement Across the Region with New Agreements 
Signed for ADNOC Fertilizers

5

+
MENA



OCI N.V. – ADNOC Partnership will be World’s Largest Nitrogen Fertilizer Export 
Platform

First-of-its Kind Export Platform 

▪ World’s largest nitrogen fertilizer export-
focused platform

▪ Leading MENA producer with 1.5(2) million 
tons per annum of sellable ammonia and 
5.0(2) million tons per annum of urea

▪ Combined platform benefits from greater 
geographic diversity and market access

▪ Sellable capacity represents approximately 
10% of 2018 combined Ammonia and urea 
global seaborne exports

Urea and Ammonia Global Seaborne Export League Table(1)

Sellable Ammonia and Urea Export League Table (mtpa)

Source: Company estimates, public filings, CRU, Fertecon, Integer. Estimates based on published capacity data and historical exports 

(1) 2018 sellable Ammonia and Urea

(2) Annual production capacity

MENA

OCI - ADNOC 

Fertilizers JV

Player #2

Player #3

Player #4

Player #10

Player #7

Player #8

Player #9

Player #14
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Unique Export Platform with an Extensive Distribution Reach and Centralized 

Commercial Strategy
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OFT

Production Distribution / JVs Storage Geographic end marketsUrea Trade Flows Ammonia Trade Flows

▪ 5.0 mtpa of urea(1)

▪ 1.5 mtpa of sellable ammonia(1)

Logistics & Distribution Overview

▪ Centralized commercial team, 
leveraging OCI N.V.’s global fertilizer 
presence

▪ Supported by robust storage and 
distribution infrastructure

▪ Access to key ports on 
Mediterranean, Red Sea and Arabian 
Gulf

▪ Advantageous freight locations with 
access to end customers around the 
world 

▪ Imports from North Africa into 
Europe on a duty-free basis

(1) Annual production capacity



State-of-the-Art Assets

27% 

36% 

14% 15% 

9% 

0% 

17% 

0% 

10% 

73% 

>40 years 30-40 years 20-30 years 10-20 years 0-10 years

Ammonia world NewCo

Amongst the Youngest Asset Bases in the World

▪ State-of-the-art well-invested asset base in Abu Dhabi, Egypt and Algeria

▪ About three quarters of capacity less than 10 years old resulting in low maintenance costs and strong FCF generation

▪ Similar technologies across all plants with high gas efficiency and healthy utilization rates

▪ Best-in class energy and emissions efficiencies and HSE standards across the production portfolio with assets built to the highest 

operational and environmental standards

▪ Proactive maintenance program with turnaround activity typically in intervals up to 4 years

9
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Favourable Position on the Export Cost Curve

Global Urea Export Cost Curve

Source: Argus as of April 2019

(1) Weighted average of top three global export destinations

Total ocean/rail freight(1)

Cost to FOB/FOT

ExW cost

mm t

OCI - ADNOC 

Fertilizers JV

cfr urea costs, 2019 basis ($/t)
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Significant Avenues for Synergies: ~$60 – $75m

Commercial

Synergies

Technical

Synergies

Total Expected 

Synergies:

~$60-75m

Key Commercial Drivers Key Technical Drivers

Re-routing of volumes in order to optimize freight 

and logistics costs

Shared maintenance expertise and leveraging of in-

house maintenance staff

Reduction of freight rates through the optimisation 

of vessel sizes based on frequently used freight 

routes across the platform

Coordination of turnarounds, as well as pooling 

spare parts

Capitalize on centralized commercial approach and 

global distribution infrastructure to reduce reliance 

on traders in key end-markets

Optimisation of procurement across the platform to 

leverage similarity in technologies



Fertilizer 

MENA

38%

Chemicals US / 

Europe

28%

Fertilizers US

19%

Fertilizers 

Europe

14%

OCI - ADNOC 

Fertilizer JV

37%

Chemicals US / 

Europe

29%

Fertilizers US

20%

Fertilizers Europe

15%

Compelling Combination with Robust Financial Profile
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Note: OCI - ADNOC Fertilizers JV (OCI MENA + ADNOC Fertilizers) to be fully consolidated by OCI N.V. Based on new agreed ADNOC Fertilizers gas price for 2019 of $2.76 inflated at 3%, followed by 

2022 base of $3.5 inflated at 3% (1) Own-produced and third-party traded; (2) Excludes growth CAPEX of $157m for FY18; (3) Net debt / adjusted EBITDA; (4) Includes 58% of [OCI – ADNOC Fertilizers 

JV] pro-rata adjusted EBITDA; (5) Excludes Other and Eliminations items

Pro-forma FY 2018 consolidated financials based on 2019 ADNOC Fertilizers gas prices

OCI - ADNOC Fertilizers JV
Pro-forma 

Sales Volume (millions of 
tons per annum)(1)

1.434

5.085

Ammonia:

Urea:

Revenue 1,740 3,848

Adjusted EBITDA 740¹ 1,177

Maintenance CAPEX 23 140(2)

Leverage(3) 0.9x 3.5x

2.422

5.453

5.458

Net Debt 657 4,079

Ammonia:

Urea:

Other products:

Pro-forma 

$ million except otherwise stated

OCI N.V. pre-deal OCI N.V. post-deal

Proportionate PF Adjusted 
EBITDA split by segment(5)

Notes

▪ Pro forma figures exclude 

synergies

▪ 2018 CAPEX for both OCI 

MENA and ADNOC Fertilizers 

was low compared to an 

expected run-rate for the JV of 

~$70 - $80m per annum

▪ Pro forma for the transaction, 

OCI NV’s run rate maintenance 
CAPEX is expected to be ~$180 

– $240m per annum

▪ Diversification of 

proportionate adjusted 

EBITDA before synergies 

remains approximately the 

same before and after 

transaction

(4)



Assets Overview
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OCI MENA Assets Overview

Production Assets Overview

▪ Located at Sokhna port in Egypt (EBIC & 

EFC) and at the Arzew industrial 

complex in northwest Algeria (Sorfert) 

near three Algerian ports

▪ Benefits from freight cost advantages 

and import duty exemptions

▪ Key financial metrics 2018:

o Sold own-produced volumes: 

ammonia 1.2 mt, urea 2.8 mt

o Revenue: $1.24 billion

o Adjusted EBITDA: $501 million

o Net debt: $698 million

EBIC Capacity Mtpa

Net Ammonia 0.73

Operating Assets Photos

Sorfert

EBIC

EFC

EFC Capacity Mtpa

Urea 1.648

Sorfert Capacity Mtpa

Urea 1.259

Net Ammonia 0.80

Trading Platform Overview

▪ Well established trading platform based in U.A.E.

▪ Global capabilities, supported by strong export logistics network

▪ Strategic partnerships / relationships in Brazil, Spain, and USA

▪ Trading platform benefits from OCI N.V.’s global reach
▪ Proven track record and ability to place significant volumes of 3rd party products

Urea

Ammonia

▪ Benefits from strategic access to ammonia terminals in Egypt, Algeria and the 

Netherlands

▪ Charters 15kt ammonia vessel

Trading Platform Infrastructure Photos
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ADNOC Fertilizers Assets Overview

Geographical LocationADNOC Fertilizers Overview

Abu Dhabi

Abu Dhabi

Dubai
Sharjah

Ajman

Umm al-Qaiwain

Ras aI-Khaimah

Sharjah

Fujairah

Ruwais

Fertil 2Fertil 1

▪ Headquartered in Abu Dhabi, ADNOC Fertilizers is part of ADNOC’s 
downstream business, manufacturing Ammonia and Urea through 

two plants (Fertil 1 and Fertil 2)

o One of the largest regional fertilizers complexes with installed 

capacity of 1.2 MT per annum of Ammonia and 2.1 MT per annum 

of Urea

▪ Key markets include Indian sub-continent, the Americas, and East 

Africa

▪ Young asset base resulting in high on-stream efficiency, low gas 

consumption, robust cash flow generation

▪ Key financial pro forma metrics (2018):

o Sold own-produced volumes: urea 2.2 MT

o Revenue: $596 million

o Adjusted EBITDA: $239 million

o Net cash: $41 million

>35 Years of Robust Track-Record

Fertil 2

Established

Fertil 1

Established

Fertil 1

Operating

Fertil 2

Operating

20091980 1983 2013

One of the largest integrated fertilizer hubs in the region

Fertil 2 Capacity Mtpa

Urea 1.270

Ammonia 0.730

Fertil 1 Capacity Mtpa 

Urea 0.830

Ammonia 0.475

Source: Company information

Note: ADNOC Fertilizers financials reflect new agreed ADNOC Fertilizers gas price for 2019


