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As The Mosaic Company celebrates its 20th Anniversary 
and the transition to President and CEO, Bruce Bodine,  
our strategic priorities continue to be our guiding principles 
in growth, reliability, and resilience. 
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Bruce Bodine  
President and CEO

CEO Message

Over the past eight years, with Joc O’Rourke leading  
Mosaic, we made considerable strides forward. We  
completed and ramped up production at the world’s 
largest potash mine in Esterhazy, Saskatchewan,  
Canada. We expanded our global production footprint 
with an acquisition that established Mosaic as the  
largest phosphate producer in Brazil. We committed 
to 16 sustainability targets so that society at large can 
understand our progress on environmental and social 

 
 

debt and diversifying our funding options. 

I am grateful for Joc’s leadership, for his long-term  
mentorship—and for the strong momentum propelling 
Mosaic forward as I begin my tenure as the company’s  
President and CEO.

Our momentum increased in 2023. Despite generally
lower fertilizer prices, Mosaic produced net income of  
$1.2 billion and adjusted EBITDA of $2.8 billion and returned 
$1.1 billion to shareholders through share repurchases  
and dividends.

We made important progress: We completed the  
development of Esterhazy K3, which is now the world’s  

 
began construction of a 1 million tonne fertilizer blending  
and distribution facility in Palmeirante, in the state of  
Tocantins, Brazil, which will provide Mosaic access to the 
fast-growing northern agricultural region. We began  
converting part of our Riverview, Florida phosphate facility  
to expand production capacity of our MicroEssentials® 
performance phosphate fertilizer; once the facility is at full 
capacity, we expect that half of our U.S. phosphate sales will 
be non-commodity MicroEssentials products. And in January 
2023, we completed the sale of Streamsong Resort for  
$160 million and committed to use a portion of the proceeds 
to fund our community investment work for the long term. 

We operated in relatively strong markets in 2023. While  
potash and phosphate prices declined from their peaks  
early in the Russia-Ukraine war, fertilizers remain relatively 

to maximize crop yields by using the necessary fertilizer. 

We expect global phosphate market dynamics to be  
particularly strong as we move through 2024. Demand  
for grains and oilseeds is rising—both for food and, more  
dramatically, for biofuels—while phosphate supply has been 
limited mostly by the Chinese government’s decision to  
restrict exports. So the supply and demand picture for  
phosphate fertilizers is tight. At the same time, competition 
for phosphate molecules is growing as the world’s fast-rising 
demand for batteries—both for electric vehicles and  
larger-scale storage—is turning to a technology that  
includes phosphoric acid. We expect compelling market  
conditions to persist through 2024 and beyond. 

In potash, demand was re-emerging around the world at this 
March 2024 writing. While higher-than-expected supply from 
Russia and Belarus kept prices low through 2023, we have 
seen prices stabilize. With strong pent-up demand, especially 
in Southeast Asia, we expect total global demand in 2024 to 
be at or near the all-time record.

 
constructive market dynamics in 2024 and beyond, and 
the Executive Leadership Team and I are energized to  
bring them to life. Our focus areas include:

•  Reducing our costs. We fully understand the imperative of
keeping costs as low as possible in a cyclical commodity

formidable the last few years, we believe we can remove
$150 million in expenses over time.

•  Further de-commoditizing our product base. The
MicroEssentials capacity expansion will help in this
regard, and so will the introduction later this year of
Mosaic's patented MicroEssentials Pro™ fertilizer family,
the next generation of the single most successful
performance fertilizer family ever. MicroEssentials Pro

that our customers and growers will welcome the product.

Dear Mosaic Stakeholders,

Continued on next page.



•     In addition, we recently launched Mosaic Biosciences™  
to encompass our small acquisitions and joint ventures  

 

 
biologicals could be the next frontier in crop nutrition,  

•

unplanned asset outages led to lower production last  
 

maintenance turnaround schedule, to improve reliability 
 

•    The Palmeirante blending and distribution facility in  
Brazil is under construction and is expected to be in 

growth trajectory is continuing, and much of that growth  

•

serve our customers better and drive costs down through 

•  

our assets, grow the business through investments  
that generate strong returns, and return excess cash to  

 

 

 
how busy we might be and become, rest assured that  

 
 

 
 

 
strides in our safety performance over the past 10 years,  

 
 

toward zero injuries, and we intend to get there through  
 

every Mosaic employee and contractor goes home safely 

Mosaic has been a leader in our industry when it comes to 
sustainability performance and reporting for many years, 

carbon emission and water use reductions, steps forward  
on our diversity and inclusion journey, and widespread  
education for our customers and farmers on proper use  

 
 

$17 million in communities around the world, and our  
 

 
of resources, treatment of people and participation in  

 

In 2024, Mosaic will celebrate its 20th year as a public  
 

extraordinary evolution, and I am proud to lead the  
 

 

Bruce Bodine 

It is our top job as leaders to ensure that  
every Mosaic employee and contractor 
goes home safely after every single shift” 

CEO Message Continued
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Safe Harbor
 

historical information are forward-looking statements. Such forward-looking  
statements are not guarantees of future performance and are subject to risks and 
uncertainties that could cause actual results and Mosaic’s plans and objectives to 

 
the Securities and Exchange Commission.

Shareholder Return Information
The following performance graph compares the cumulative total return on our  
common stock for a period beginning December 31, 2018, 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 2023 peer  
group is comprised of Nutrien Ltd., CF Industries Holdings Inc., ICL Group, Ltd.,  
K+S Aktiengesellschaft and Yara International ASA. Our stock price performance  

market segments in which we compete or in the level 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.

COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN*
AMONG THE MOSAIC COMPANY, S&P 500 AND PEER GROUP INDEX
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THE MOSAIC COMPANY S&P 500 S&P MATERIALS PEER GROUP 

*$100 invested on 12/31/18 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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in February 2024 with the  
Securities and Exchange  
Commission, is available to  
shareholders and interested  
parties without charge by  
contacting Joan Tong.
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