
2022
ANNUAL REPORT



OPERATING EARNINGS

+94% Y/Y

NET EARNINGS

+120% Y/Y

ADJUSTED EBITDA1

+73% Y/Y+55% Y/Y

CONSOLIDATED REVENUES

PHOSPHATE POTASH MOSAIC FERTILIZANTES

Net 
Revenues

Operating
Earnings

Adjusted 
EBITDA1

Net 
Revenues

Operating
Earnings

Adjusted 
EBITDA1

Net 
Revenues

Operating
Earnings

Adjusted 
EBITDA1

2022

2021

1 See “Non-GAAP Financial Measures” for additional information and reconciliation.

TARGETS
• Four On Track

• One Work  In-Progress

TARGETS
• All On Track

Long-term Community 
Investment

TARGETS
• Two Completed

• Five On Track
• One Work In-Progress

PEOPLE

SOCIETY

Learn more at Mosaicco.com/Our-Responsibility

DRIVING
PERFORMANCE IN

18
ESG
TARGET
AREAS

OUR 4 NEWEST TARGETS

30%
• Women in the workplace

• Growth in underrepresented 
    groups in the workplace

• Growth in leadership diversity

• Build a more inclusive cultureON-GOING

BY 2030

CONSCIOUS INCLUSION TRAINING, GLOBALLY
31,055 HOURS

202220222022

ENVIRONMENT

 MOSAIC’S 2022 

PERFORMANCE HIGHLIGHTS



Dear Mosaic Stakeholders,
 
As societies around the globe reunited following over two years of pandemic-forced restrictions, new trials emerged 
in 2022. Long-simmering tensions between Russia and Ukraine boiled into a grinding Russian invasion, with far-
reaching humanitarian and economic ramifications. Economic prosperity and tight labor markets caused significant 
inflation and rising interest rates in all the developed countries of the world. And elections in Brazil, the United 
States and elsewhere led to considerable shifts in national and international policy direction.

The many geopolitical situations rightfully focused the world’s attention on food: With Ukraine’s usually vast wheat 
crop imperiled, and with major disruptions in fertilizer production and trade flows, pressure on global agriculture to 
supply sufficient sustenance for 8 billion people intensified rapidly.

At Mosaic, we take our mission—to help the world grow the food it needs—very seriously. Perhaps never before in 
our company’s history has our mission been more critical or more challenging to achieve.
 
Fertilizer accounts for half of all crop yields—and fertilizer markets, already tight in early 2022, were subjected to 
new and intensified supply interruptions. Russian phosphate and potash shipments were disrupted due to the 
war; Belarussian potash exports were severely limited due to international sanctions on Belarus; and the Chinese 
government continued to limit phosphate exports.

Mosaic and our customers benefitted from our operating distance from geopolitical events. We continued to produce 
and ship potash and phosphate from our mines and plants in the United States, Canada, Brazil and Peru, and we 
continued to meet our customers’ demands. At Mosaic, we did our part to feed the world. 

The challenges elsewhere created strong business conditions for Mosaic, and for many of the world’s farmers. 
Fertilizer supply limitations, coupled with very strong demand from growers, caused prices to rise sharply, 
particularly at the onset of the war. Prices moderated as the year progressed, but the strong markets led to record 
Mosaic earnings. We reported adjusted EBITDA of $6.2 billion for the year, nearly double our previous high.
 
Our shareholders benefitted from our success. Mosaic returned nearly 100 percent of our free cash flow after debt
commitments to shareholders in the form of share repurchases and dividends.

Continued on next page
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Mosaic made significant financial and operational progress in 2022: 

 •  Our new Esterhazy potash mine approached its full operating capacity. Twelve rotary miners are at work in the 
mine, with a final miner to be completed in the second half of  2023. The megaproject was delivered early and on 
budget, and is now one of the world’s largest and most efficient mines.

 •  Mosaic Fertilizantes, our South America business, generated $1 billion of EBITDA for the first time. On a pro 
forma basis, Mosaic Fertilizantes earned less than $70 million in 2017, the year prior to our acquisition of it.

 •  Despite setbacks from Hurricane Ian and operational and logistics challenges, our U.S. phosphate business 
delivered adjusted EBITDA of $2.2 billion, a record.

 •  We met our commitment of reducing long-term debt by $1 billion with the repayment of $550 million debt in November. 
 •  In January 2023, we sold Streamsong Resort for $160 million. Our goals for Streamsong were accomplished: 

We demonstrated the valuable use that could be made of formerly mined land, created an important economic 
driver for a region in need, and continually improved one of the most highly acclaimed golf resorts in the world. 
In addition, we set aside approximately a quarter of the proceeds of the sale to fund our community investment 
activities for the long term.

No year passes without challenges. After a decade of steady improvements, our employee safety performance took 
a step backward in 2022. All of us at Mosaic have as our top priority for 2023 to reinvigorate our safety culture and 
return our performance to the excellent standard we have previously achieved.

Mosaic’s commitment to responsible operation does not waver, regardless of business conditions. We continued to 
lead our industry in sustainability reporting and performance, and we once again bolstered our environmental, social 
and governance performance targets. 2022 marked a decade since we became a United Nations Global Compact 
signatory, and we are as committed as ever to embodying the 10 universal principles the Compact promotes. 

In 2022, we added four new sustainability targets related to diversity and inclusion. By 2030, we are driving for 
30 percent growth in the diversity of our leadership ranks, 30 percent growth in underrepresented groups in the 
workplace, 30 percent of our workforce made up of women and 30 percent of our community investment spending 
targeted at programs supporting diversity and inclusion. These targets will stretch us, and all of us at Mosaic is 
committed to doing their part to help us achieve the goals. 

We are just as focused on our other commitments. Mosaic is well on its way to achieving our important greenhouse 
gas emission and water use reduction targets, and we are piloting a number of innovative and economically viable 
projects that will help us achieve our net-zero emission targets. In addition, we are making good progress toward 
reaching 25 million acres of North American farmland under 4R Nutrient Stewardship certification—an important 
contribution to healthy water quality in critical watersheds.

We at Mosaic have lofty expectations of ourselves. We strive to deliver positive outcomes for all our stakeholders 
by driving strong financial performance across the business cycle, ensuring the safety of our people, developing 
innovative products, working to minimize our environmental impact and providing workplaces where people want to 
grow and thrive. 

Mosaic is operating from many positions of strength as move through 2023, and we fully intend to build on our 
momentum.

Sincerely,

JOC O’ROURKE 
President and CEO
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FINANCIAL MEASURES

either excludes or includes amounts that are not normally excluded or included in the most directly comparable measure calculated 

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 
EBITDA are calculated by excluding the impact of notable items from the GAAP measure. Notable items impact on adjusted EBITDA 
is pretax. 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 

also assist our management in comparing our and our competitors’ operating results. We are not a quantitative reconciliation of forward-

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 

Reconciliation of Non-GAAP Measures 
Consolidated Earnings (in millions) 2022 2021
Consolidated net earnings attributable to Mosaic $3,583 $1,631

 Less: Consolidated interest expense, net (139) (169)

  Plus: Consolidated depreciation, depletion  
and amortization

933 813

 Plus: Accretion expense 81 72

 Plus: Share-based compensation expense 27 30

  Plus: Consolidated provision for income taxes 1,224 598

  Less: Equity in net earnings (loss) of nonconsolidated 
companies, net of dividends

196 8

 Plus: Notable items 425 280

Adjusted EBITDA $6,216 $3,585

Potash Earnings (in millions) 2022 2021
Operating earnings $2,768 $837

  Plus: Depreciation, depletion and 
amortization

307 268

  Plus: Accretion expense 8 10

 Plus: Foreign exchange gain (loss) (19) 8

 Plus: Other income (expense) - -

  Plus: notable items 53 163

Adjusted EBITDA $3,117 $1,286

Phosphate Earnings (in millions) 2022 2021
Operating earnings $1,347 $1,180

  Plus: Depreciation, depletion  
and amortization

485 429

  Plus: Accretion expense 55 48

 Plus: Foreign exchange gain (loss) (8) 9

 Plus: Other income (expense) (32) 8

  Less: Earnings (loss) from consolidated 
noncontrolling interests

32 6

  Plus: notable items 404 61

Adjusted EBITDA $2,219 $1,729

Mosaic Fertilizantes Earnings (in millions) 2022 2021
Operating earnings $910 $745

  Plus: Depreciation, depletion  
and amortization

125 101

  Plus: Accretion expense 17 14

 Plus: Foreign exchange gain (loss) 8 (70)

 Plus: Other income (expense) (4) (6)

  Less: Earnings (loss) from consolidated 
noncontrolling interests

(1) (1)

  Plus: notable items (8) 36

Adjusted EBITDA $1,049 $821

THIS SECTION IS NOT PART OF THE 10-K
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SHAREHOLDER INFORMATION

Safe Harbor

information are forward-looking statements. Such forward-looking statements are not 
guarantees of future performance and are subject to risks and uncertainties that could 

expressed in the forward-looking statements. Additional information about such risks and 

Shareholder Return Information
The following performance graph compares the cumulative total return on our common 
stock for a period beginning December 31, 2017, with the cumulative total return of the 
Standard & Poor’s 500 Stock Index, the Standard & Poor’s Materials Index and a peer 
group of companies selected by us. Our 2022 peer group is comprised of Nutrien Ltd., CF 

of our participation in such segments compared to other members of the peer group. In 
accordance with Standard & Poor’s policies, companies with less than a majority of their 
stock publicly traded are not included in the S&P 500 Index. The comparisons set forth 
below assume an initial investment of $100 and reinvestment of dividends or distributions.

*$100 invested on 12/31/17 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.
© 2023 Standard & Poor’s, a division of S&P Global. All rights reserved.
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