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NOLA FUTURES & SWAPS
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The futures market seems a touch softer today with physical values holding. Values on paper in the deferred
softened a touch today with offers willing to chase. In the physical market November barges stayed flat on
value with $219 being the target. March futures traded $233 and Feburary later at $231.50.

UAN
NOLA UAN futures remain range bound most of the day. We had a few tight quotes to end the day but
they didn't transact.

DAP

The deferred market on Q1 continues to see interest with MAR21 DAP trading at $350 after it traded nearl
there last week. With so much uncertainty with the ITC ruling and with the physical market softening
liquidity is staying low in futures for now after we saw much liquidity in Q3.

INTERNATIONAL FUTURES

AG paper firmed today, seeing liquidity in the December expiry. The contract traded multiple times at $253,
up $4-5 dollars on where we saw value earlier in the week, and $3 up on last done levels. Conviction on the
buy side was yet to flow through into Q121, although we’re starting to see more interest in the Jan contract
as the market starts to look beyond Q4. Brazil and Egypt paper values meanwhile appeared stable, with
sellers less motivated than they had been earlier in the week.

DOMESTIC INTERNATIONAL

EGYPT UREA
BID ASK MID

NOLA DAP BRAZIL UREA
BID ASK MID BID ASK MID
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