Fertilizer Financial Markets Commentary/Curves
NOLA FUTURES & SWAPS
UREA
NOLA Urea saw much activity today in the Spot physical market trading multiple times near last done
levels for December barges, with values on paper starting to trade in the high $240s for the March contract.
Overall, values are stable on physical, but the forward curve has shifted down a touch from yesterday.

DAP

NOLA DAP futures continue to see activity today with buyers started fighting their way back today after it
seemed sell heavy yesterday. January and February futures were the highlight of today trading $395 and
$396 respectively, February was close spread on the follow.

UAN

NOLA UAN futures continue to remain active this week trading at a spread between February and March
at -7 (i.e. $138 and $145 respectively), some in the trade find value in this trade as they believe that March
will bring a significant premium to February. However, others believe given the way the index is set up
there shouldn't be such a premium as March values will be included int he February Index.

INTERNATIONAL FUTURES

AG paper was softer today, on reports of physical business at 265 and even lower for small lots. Jan paper
was heard to have traded at down to 263.5 otc, after seeming very well supported just last week. The market
as a whole turned apprehensive on the news out of physical, with buyers taking pause as they digested the
news.
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