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About This Report

Interactive PDF User Guide 
This report has been published as an interactive PDF,  
allowing readers to move quickly and easily to pages in the 
report with shortcuts to the related web pages and media.

Reporting Principles and Standards
The 2021 OCI Integrated Report was prepared in accordance 
with the Core Option of the Global Reporting Initiative (GRI) 
standards and referred to the Integrated Reporting Framework 
of the International Integrated Reporting Council (IIRC). This 
is the thirteenth edition of our annual report, focusing on our 
sustainability performance in relation to economic, social, and 
environmental perspectives.

Reporting Period
This report is based on our financial and non-financial 
performance from January to December 2021. For some 

major business activities, we are fully responding to major 
issues that may affect our stakeholders' decision-making 
by listing activities through the first half of 2022. Certain 
quantitative data are presented along with data from 2019 
and 2020 to aid in identifying trends.

Reporting Boundaries
This report covers the activities of OCI headquarters, the 
R&D center, the training center, domestic business sites in 
Gunsan, Pohang, Gwangyang, Iksan, and Iksan VIP, as well as 
subsidiaries including OCI Solar Power LLC, Shandong OCI Co., 
Ltd., Shandong OCI-Jianyang Carbon Black Co., Ltd., Ma Steel 
OCI Chemical Co., Ltd., and OCIM Sdn. Bhd. The financial data 
in this report was prepared on a consolidated basis according 
to Korean International Financial Reporting Standards (K-IFRS). 

Non-financial information such as energy use, GHG emissions 
and safety and health status were prepared on a non-
consolidated basis. The changes have been noted in each 
applicable item where substantial boundary changes have 
occurred.

Independent Assurance
This report has been officially assured by an independent 
external body for its reliability and quality. The assurance 
results are detailed on page 58. Accounting information is the 
data audited by an independent auditor, while GHG emissions 
and energy consumption have been verified in accordance 
with the principles of the Verification Guidelines for the 
Emissions Trading Scheme.
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Once again taking inspiration from the 
“Door to Tomorrow” imagery of the “I”  
in our corporate identity, the cover design 
symbolizes our transition from a period  
of transformation where we have 
become increasingly agile, focused, 
and efficient to a new era where we will 
write the next chapter in our journey to 
become a global leading green energy 
and chemical company.Designed by Mecayours
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Gold Prize in ARC Awards for 2nd consecutive years 
The FY2021 integrated report was selected as the gold 
winner in the PDF Version of Annual Report category 
for 2nd consecutive years at the ARC Awards, one of 
the world's three major awards in communications, 
established by Mercomm, Inc., the world’s only 
independent awards organization.



As the global economy seeks to find its footing in the post-pandemic era, we are 
confident that our remarkable turnaround over the past two years has equipped us 
with a solid foundation for growth that will keep us profitable and growing in 2022.

How did OCI perform in 2021?

The robust recovery of the global economy was the key driver in our return to 
profitability in 2021. That said, I cannot overstate the crucial contribution the 
successful transformation of our business portfolio and organization undertaken 
over the past two years has made to these results. Driven by a laser focus on 
improving agility and fundamental competitiveness, this transformation has laid a 
solid foundation for growth in the coming years.

Overall, we recorded a 62% increase in consolidated sales to KRW 3,244 billion as 
we returned to solid profitability with a consolidated operating income of KRW 626 
billion for the year.

Our Basic Chemicals segment recorded sales of KRW 1,333.6 billion and an 
operating profit of KRW 486.4 billion. Our flagship polysilicon business benefitted 
from several major developments during the year, including sharply rising solar-
grade polysilicon selling prices. We signed our first long-term supply contract with 
China-based LONGi Solar, the world’s No. 1 module producer. Our electronic-grade 
polysilicon business also continued to build its customer base, expanding a long-
term contract with semiconductor wafer industry leader SK Siltron.

Our Petrochemicals and Carbon Materials segment recorded sales of KRW 1,374.5 
billion and operating income of KRW 1,322 billion. The segment saw both sales and 
operating income strongly rebound, driven by robust demand for carbon black, 
pitch, and BTX as manufacturers rapidly ramped up production to meet recovering 
global demand.

Our Energy Solutions segment recorded sales of KRW 444.8 billion and operating 
income of KRW 25.7 billion. In the United States, our solar PV development 
subsidiary OCI Solar Power completed the sale of two 270 MWdc projects to 
Buckeye Partners and Arava Power, while solar module manufacturing subsidiary 
Mission Solar Energy saw robust sales as the solar PV installation industry returned 
to growth. In Korea, our cogeneration power subsidiary OCI SE saw sales and 
profitability recover due to rising prices in the wholesale electricity and renewable 
energy certificate markets.

Our Urban Development subsidiary DCRE recorded sales of KRW 214.4 billion during 
its first year of apartment pre-sales. Approximately 3,780 residential units in the City 
Ociel residential and commercial development located on the site of our former 
Incheon plant were successfully sold.

What were OCI’s primary operating accomplishments in 2021?

Our Basic Chemicals segment maintained full production capacity at the Sarawak 
solar-grade polysilicon plant in Malaysia throughout 2021 despite stringent 
COVID-19 related health measures. We also completed the relocation of certain 
mothballed production facilities from our decommissioned Gunsan plant in 
Korea to Malaysia as part of an ongoing debottlenecking initiative that will boost 
production capacity from 30,000 to 35,000 metric tons in the second half of 2022.

We pushed forward with a number of new investments focusing on value-added 
products in 2021.  We broke ground for a second phosphoric acid plant in Gunsan, 
Korea scheduled to begin production of 22,000 metric tons of semiconductor-grade 
product in 2022. Our P&O Chemical joint venture with Posco Chemical continued 
work on 50,000 metric ton hydrogen peroxide plant in Gwangyang, Korea, which is 
also on schedule for commissioning in the second half of 2022. Then in December, 
we announced the formation of a 50:50 joint venture with Kumho P&B Chemicals to 
produce epichlorohydrin (ECH) in Malaysia. 

CEO Message 
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Our Petrochemicals and Carbon Materials segment also launched a joint-venture 
project in 2021 that focused on new value-added product categories. In August, we 
announced plans to enter the high softening point pitch (HSPP) business through 
our existing P&O Chemical joint venture with Posco Chemical with the goal of 
commissioning a 15,000 metric ton plant in 2024. 

Our Energy Solutions segment continued to advance its solar PV development 
business as well as the development of supporting equipment and technologies. 
Subsidiary OCI Power's ongoing collaboration with Hyundai Motor Group resulted in 
the commissioning of the first of two planned pilot projects designed to validate the 
performance of recycled electric vehicle batteries in our energy storage systems.

Our Biopharmaceuticals business continued to expand its cancer diagnostic 
and therapeutic portfolio with a KRW 5 billion investment in Korea-based Panolos 
Bioscience, the developer of novel biological therapeutics using its in-house multi-
specific drug platform, αARTTM.
 

What is your outlook for OCI’s businesses in 2022?

As the global economy seeks to find its footing in the post-pandemic era, global 
markets are now grappling with rising inflation, logistics issues, higher energy prices, 
and the uncertain impact of unfolding events in Ukraine. We are confident that 
our remarkable turnaround over the past two years has equipped us with a solid 
foundation for growth that will keep us profitable and growing in 2022.

Our Basic Chemicals segment enters 2022 well positioned to meet growing global 
demand. In addition to completing the previously mentioned 5,000 metric ton 
increase in solar-grade polysilicon capacity at our Sarawak plant in Malaysia, we 
will be commissioning a new 22,000 metric ton phosphoric acid plant in Gunsan 
and a new 50,000 metric ton hydrogen peroxide plant owned by joint venture 
P&O Chemical during the year as we continue to expand sales of value-added 
products.

Our Petrochemicals and Carbon Materials segment has a very competitive product 
portfolio that is backed by a diversified production network with world-class 
economies of scale. These strengths will create additional opportunities for growth 
as manufacturers continue to ramp up production to meet recovering global 
demand.

Our Energy Solutions segment continues to actively develop utility-scale solar PV 
plant projects as well as high-performance solar PV equipment, including inverters 
and energy storage systems. We also continue to improve the profitability of our OCI 
SE cogeneration plant by optimizing the wood pellet component of our fuel mix. 

Our Biopharmaceuticals business will continue to pursue new investments in 
promising technologies as it partners to bring a growing pipeline of innovative 
diagnostics and therapeutics to market in the coming years. Our urban development 
subsidiary DCRE plans to continue apartment pre-sales in 2022.
 

What are your key areas of focus going forward?

We are currently in the middle of a multi-year investment cycle focused on 
significantly boosting production of value-added feedstocks and intermediate 
materials. We expect to see several of these investments commissioned in 2022, 
including a 5,000 metric ton increase in solar-grade polysilicon production in 
Malaysia through subsidiary OCIMSB, a 22,000 metric ton semiconductor-grade 
phosphoric acid plant in Korea, and a 50,000 metric ton hydrogen peroxide plant in 
Korea through joint venture P&O Chemical.

Over the next few years, we will also be expanding the scope of our operations 
in Malaysia. Our joint venture to produce epichlorohydrin (ECH) with Kumho P&B 
Chemicals as well as a related 100,000 metric ton expansion of our on-site chlor 
alkali plant are just the first step in expanding our global production network.

Last but not least, we are redoubling our commitment to upholding the highest 
standards in environmental, social, and corporate governance (ESG). Building on 
a solid foundation for sustainability that has earned us inclusion on the Dow Jones 
Sustainability Korea Index for 13 consecutive years and an integrated “A” score on 
ESG assessments conducted by Korea Corporate Governance Service (KCGS) 
for the past 5 years, we have established an ESG committee under the oversight 
of the board of directors to guide us in the next phase of our efforts to build an 
organization that sets the standard for responsibility and sustainability.

Thank you again for your interest in OCI. We look forward to sharing our progress as 
we write the next chapter in our transformation as a global leading green energy 
and chemical company with you in the coming year.

Teak Joung Kim
President & CEO

OCI Company

In 2022, we expect the efforts made over the past 
few years to expand our value-added chemicals 
portfolio and production capabilities to meet 
growing global demand will begin to bear fruit.
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Key Figures

2019 2020 2021
KRW USD KRW USD KRW USD

Economic performance

Sales 1 2,605 2,235 2,003 1,697 3,244 2,835

Operating income 1 -180 -155 -86 -73 626 547

Net income 1 -807 -693 -251 -213 652 570

EBITDA 1 130 112 52 44 762 666

Capital expenditures 1 157 135 63 53 114 100

Total assets 2 4,811 4,168 4,437 4,078 5,704 4,811

Total liabilities 2 2,125 1,841 2,052 1,886 2,580 2,176

Total shareholders’ equity 2 2,686 2,327 2,386 2,193 3,124 2,635

ROA -15.4% -5.4% 12.8%

ROE -26.1% -9.9% 23.5%

Net debt-to-equity ratio 31.5% 42.7% 22.6%

Leverage ratio 79% 86% 83%

Safety responsibility*

Injury frequency rate 0.39 0.24 1.06

Environmental responsibility*

CO2 emissions (tCO2-eq) 2,116,291 1,223,537 1,190,213

Waste recycling 48% 52% 52%

Water consumption (in tons) 12,084,985 8,556,021 9,294,068

Social responsibility*

Total social contribution (in KRW bn) 0.7 0.4 0.4

Total volunteer hours 2,620 333 300

About OCI

* non-consolidated basis

1  
In KRW bn and USD mn.
USD figures are based on 
the average 2021 KRW-USD 
exchange rate of 1,144.

OCI maintains all financial 
records in KRW. USD figures are 
estimated and presented as a 
convenience to the reader.

2  
In KRW bn and USD mn.
USD figures are based on the 
KRW-USD exchange rate of 
1,186 as of December 31, 2021.

OCI is a global producer of value-added chemicals and materials for a broad range of industries. 
Since our founding in 1959, we have leveraged our technical expertise, process know-how, and highly efficient manufacturing 
capabilities to develop a diversified portfolio of world-class products and solutions. We are now meeting the needs of customers 
around the globe with a portfolio that spans the fields of basic chemicals, petrochemicals and carbon materials, energy solutions, 
and biopharmaceuticals. Looking ahead, we continue to strategically invest in tomorrow’s technologies to make the future a 
better place as we fulfill our vision of being a global leading green energy and chemical company.

CHANCE

The future is for those who find and seize 
the chance. We should take the chance 
when we are prepared to embrace future 
opportunities by swiftly responding 
to changing market, customer, and 
business circumstances.

A greater future is achieved when we are 
brave enough to face a challenge with 
progressive and entrepreneurial minds 
and spirits to overcome difficulties.

Innovation through change is essential 
for growth. We embrace continuous 
change to reach the same goal and 
attain success together.

CHALLENGE CHANGE

Constantly innovate to 
produce green energy 

and chemical products 
with the highest level of 

satisfaction for our employees, 
customers, shareholders, and 

stakeholders.

Seize the CHANCE with 
thorough preparation and 

with the spirit to CHALLENGE 
for continuous CHANGE for a 

greater future.

Achieve core technology 
leadership through innovation, 
operational excellence, and 
resource optimization based on 
an open and diversity-respectful 
corporate culture.

Global Leading Green Energy and Chemical Company

Vision

Our Future

O
ur Values

O
ur Way
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40 %40 %

2021  
in Figures

Safety & environmental responsibility Social contribution2021 Performance Operations

Operating highlights

Capital expenditures

114 
In KRW bn

R&D portfolio

Short-term projects
Cost innovation

Mid-term projects
Diversification & differentiation

Long-term projects
New products & processes

16 % 37 % 47 %

Our businesses

Sales
In KRW bn
* Including Urban Development business 3,244*

EBITDA
In KRW bn 762
Operating income 
In KRW bn 626

Business sites

29
Employees

 (OCI company: 1,571) 

3,167

Segment contribution to sales
(before adjustment)

Major products
• Polysilicon
• Hydrogen peroxide
• Fumed silica
• Phosphoric acid
• Chlor alkali
• Calcium chloride

Sales
In KRW bn

Operating income
In KRW bn

1,334
486

13 %

Segment contribution to sales
(before adjustment)

Major products
• Carbon black
• TDI (Toluene di-isocyanate)

• Pitch
• BTX (Benzene, Toluene, Xylene)

• Phthalic anhydride
• Plasticizer

Sales
In KRW bn

Operating income
In KRW bn

1,375
132

Segment contribution to sales
(before adjustment)

Major businesses
• Solar PV energy development
• Cogeneration power plant

Sales
In KRW bn

Operating income
In KRW bn

445
26

Basic Chemicals Petrochemicals & 
Carbon Materials

Energy Solutions

Local credit rating

Injury frequency rate

CO2 emissions Total emissions (in ktCO2-eq)

Volunteer hours

Social contribution In KRW bn

0.72019

0.4 2020

0.4 2021

2,6202019

3332020

3002021

2,1162019

1,2232020

1,1902021

0.392019

0.242020

1.062021

41 %39 %

 A* 
(Stable)

*  Evaluated by NICE Investors Service, Korea 
Ratings and Korea Investors Service

* consolidated basis

* Excluding Urban Development business

* non-consolidated basis* non-consolidated basis

* non-consolidated basis
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