Tuesday, January 5, 2021

Fertilizer Financial Markets Commentary/Curves
NOLA FUTURES & SWAPS
UREA
NOLA UREA futures skyrocketed today both in the physical and futures market, with much volume
trading for futures. NOLA UREA physical for Jan traded up $8 today from $255 at the beginning of the
day to $263 towards the end, with values on FEB and MARCH also trading up on physical. NOLA
UREA futures were a whirlwind today trading for JAN in a $260-$263 range, Feb traded $264-$270 range,
Mar traded $268-275 range, and April traded $265-$268 range. Overall multiple volume for each contract
across the next four months.

UAN

NOLA UAN futures started the new year slightly higher but failed to trade after $132 traded for JAN on
NYE day. Values on Jan, Feb and Mar contracts were all firmer today with bids moving up slightly.
Offers are reluctant to sell anything in the deferred in fear that prices will continue to go firm.

DAP

NOLA DAP futures continue to be rangebound today with focus on the February contract. February
futures traded $391 then $390 today for after trading $391 yesterday. It seems most the attention is
centered on February with activity on physical values remaining steady. In March and April we still see
sellers willing to get into the lower $390s on futures.

INTERNATIONAL FUTURES

Values were firmer across the board on urea futures today, with international paper following the lead of
Nola higher, on an active day. Brazil urea futures traded for the January contract at 291, after being
offered in the mid-290s to start the week. Egypt values remain firm on further physical business reported
at $290/mt, but appear to be drawing more interest from the sell side at these levels. Meanwhile, bids on
AG paper moved their way into the mid-270s, against limited selling interest.

DOMESTIC INTERNATIONAL

NOLA UAN EGYPT UREA
BID ASK MID BID ASK MID

NOLA DAP BRAZIL UREA
BID ASK MID BID ASK MID
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