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1Q25 core attributable profit up 313% (+73% QoQ) to USD73mn; within estimates

• Fertiglobe posted 1Q25 adjusted attributable profit of USD73mn, up 313%% YoY (+73% QoQ). The result was in line with 

our estimates where the higher-than-expected gross profits were offset by higher-than-expected non-controlling interest 

component. 

• 1Q25 benefited from 11% higher YoY sales led by company’s decision to strategically defer 239kt sales from4Q24 to 1Q25. 

• Fertiglobe also unveiled its Grow 2030 Strategy with management targeting an EBITDA of USD1bn by 2030 backed by four 

strategic pillars. We maintain Buy recommendation and will be revising our estimates soon following latest guidance.

1Q25 core attributable profit up 313% YoY (+73% QoQ, in line with estimates): The YoY surge 
was led by 11% higher volumes, 14% higher benchmark Urea prices and 2% higher Ammonia 
prices as well as 21% lower net financial charges. On QoQ basis, profits increased by 73%, led 
by higher volumes during the quarter as 13% higher Urea prices and management’s strategic 
decision to defer 239k tons of sales to 1Q25 from 4Q24 to fetch higher prices. The core profits 
remove the impact of one-off adjustments which mainly include USD79mn one of forex 
revaluation gain in Egypt in 1Q24 along with other non-recurring adjustments. On reported 
basis, 1Q25 profits came in at USD73mn, down 38% YoY from USD116mn in 1Q24 and up 83% 
versus 4Q24. The bottom line came in line with our estimates where the higher revenue and 
gross profits was offset by higher-than-expected contribution of non-controlling interest.

Revenue up 26% YoY to USD695mn (+49% QoQ, +8% vs estimate) owing to higher volumes 
which clocked in at 1.7mn tons in 1Q25 versus 1.5mn tons in 1Q24 and 1.2mn tons in 4Q24 as 
management deferred 239k tons of sales to 1Q2025 to maximize value as fertilizer prices 
have recovered since start of the year. Benchmark Urea and Ammonia prices clocked in at 
USD425 per ton and USD346 per ton in 1Q25, respectively.

Adjusted EBITDA clocked in at USD261mn, up +45% YoY due to factors described above. SG&A 
expenses increased by 23% YoY to USD38mn in 1Q25 but came in 12% lower QoQ.

Fertiglobe unveiled its ‘Grow 2030 Strategy’ which aims to transform the company into a 
USD1bn EBITDA champion via four strategic pillars, i) operational excellence expected to uplift 
EBITDA by USD165-175mn by 2030, ii) customer proximity which is expected to contribute 
USD30-45mn by 2030 to EBITDA growth, iii) nitrogen product expansion which is expected to 
increase EBITDA by USD75-100mn by 2030 and iv) disciplined low-carbon ammonia growth 
with EBITDA impact of USD70-100mn by 2030. The management also reaffirmed its capital 
allocation strategy with plans to distribute substantially all cash after providing for growth 
opportunities and maintaining investment grade credit rate. We maintain BUY 
recommendation on the stock with FV of AED3.36 per share.
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BUY                             AED 3.36

Ticker FERTIGLB UH

Market Cap (AED bln) 19.67

Stock Price (AED) 2.37

Fair Value (AED) 3.36

Upside (%) 41.77

52W High (AED) 2.94

52W Low (AED) 1.94

3M ADTV (AED mn) 9.59

Fertiglobe financials

USD mn 2023 2024 2025e

Revenue 2,416 2,009 2,297

Shareholder’s profit 349 160 189

Adjusted profit* 363 174 189

Adjusted EPS (AED)* 0.16 0.077 0.084

Adjusted EBITDA 1,004 648 689

DPS (AED) 0.21 0.12 0.12

Total Assets 4,626 4,411 4,156

Total Equity 1,445 1,242 1,105

EBITDA Margin (%) 41.6 32.3 30.0

Core P/E (x) 14.8 30.8 28.2

Div. Yield (%) 8.9 5.1 5.1

Source: Company Data, IS Research. *removes impact of 
one-offs

Fertiglobe vs ADX

Source: Refinitiv, IS Research, *both rebased to 100 as 
of 01-Jan-2024
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Fertiglobe: 1Q25 result summary

Source: Company Data, IS Research. *Removes one-time adjustments

USD mn 4Q24 1Q24 1Q25 QoQ YoY 1Q Est. Vs. Est 2024 2025e YoY

Revenue 552 466 695 49% 26% 642 -5% 2,009 2,297 14%

Gross profit 178 120 222 85% 25% 182 1% 496 579 17%

SG&A (31) (44) (38) -12% 23% (45) 17% (150) (168) 12%

Net finance cost (39) (26) (31) 16% -21% (23) -13% (120) (98) -18%

Profit after tax 154 36 115 221% -25% 92 -15% 214 257 20%

Non controlling interest (9) (4) (43) NA NA (18) 138% (54) (68) 26%

Shareholder’s profit 116 40 73 83% -38% 74 34% 160 189 18%

Core profit* 18 42 73 73% 313% 74 41% 174 189 9%

Adjusted EPS (AED)* 0.008 0.019 0.032 73% 313% 0.033 41% 0.077 0.084 9%
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Fertiglobe ADX
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Equity Research

Fertiglobe

1Q25: Sales volumes up 11% YoY and 40% QoQ

Source: Company data, IS Research

1Q25: Revenue declined up 26% YoY and 49% QoQ

Source: Company data, IS Research

1Q25: Adjusted EBITDA up 45% YoY and 65% QoQ

Source: Company data, IS Research

1Q25: Core profit (USDmn) at USD73mn

Source: Company data, IS Research

1Q25: Net finance cost down 21% YoY but up 16% QoQ

Source: Company data, IS Research.

1Q25: benchmark Urea and Ammonia prices (USD/ton)

Source: Company data, IS Research.
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Disclaimer:

This document has been prepared by International Securities LLC (“International Securities”). It is being shared with clients and 
potential investors solely for informational purposes. By accepting this document, the recipient unconditionally agrees that it is 
intended for the exclusive use of the persons to whom it is addressed and must not be copied, reproduced, distributed, 
communicated, or disclosed, in whole or in part, without the prior written consent of International Securities. The recipient 
further agrees to regard all information contained herein as the exclusive intellectual property of International Securities, with 
this obligation continuing in perpetuity.
The information contained in this document has not been independently verified by International Securities, its affiliates, 
directors, officers, employees, agents, or advisors. This document is based on information obtained from publicly available 
sources and other sources that International Securities believes to be reliable; however, the accuracy or completeness of such 
information has not been independently verified. Consequently, International Securities does not make any representation or 
warranty, express or implied, regarding the accuracy, correctness, completeness, or reliability of the information contained 
herein. Any reliance on this document or its contents is at the recipient’s sole risk, and International Securities expressly 
disclaims any and all liability including direct, indirect, or consequential losses or damages arising from the use of or reliance on 
this document.
This document does not constitute an offer, invitation, recommendation, or solicitation by International Securities to purchase 
or sell any securities or to engage in any financial transaction or investment activity. It should not be regarded as forming the 
basis of or as a substitute for independent professional advice. Recipients are strongly advised to perform their own and 
proper due diligence and seek advice from legal, tax, financial, or other relevant advisors before making any investment 
decision.
The contents of this document may include forward-looking statements, projections, or estimates prepared by third parties. 
These are inherently uncertain and subject to risks, assumptions, and factors beyond International Securities’ control that may 
cause actual outcomes to differ materially from those anticipated. International Securities provides no assurance nor any form 
of guarantee regarding the achievement or reasonableness of any such statements.
By receiving this document, the recipient understands, acknowledges and irrevocably agrees to the limitations and conditions 
set out above. International Securities reserves the right, at its sole discretion, to amend, update, or terminate the distribution 
of this document at any time without a prior notice or obligation to provide any further information or explanation.

Contact:

Research 
research@intlsecurities.ae   |   +971 2 494 2619
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Recommendation History

Date Recommendation Target Price - AED

14 Apr 2024 BUY 3.36
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