Fertilizer Financial Markets Commentary/Curves
NOLA FUTURES & SWAPS
UREA
NOLA UREA values continue to drift this week in both the futures and physical markets. Physical was
quite active today seeing a bit of rebound after an initial drop. Values on physical dropped down to $363 for
April barges after $370 traded yesterday. March barges were also lower today trading down to the mid $370s
before trading back up to $380. There seems to be growing conviction as we continue to see prices drift, as

prices have declined, we’ve seen that on growing activity for physical but not so much futures. In the futures
matket we’ve seen prices drift today across the curve. The MAR/MAY spread traded at +27.50 ($380 for
March and $352.50 for May futures). June also came into focus today trading $320. Overall, the curve is soft
today on both futures and physical.

DAP

DAP values were essentially steady today, again without much interest from market participants. Reports
that Mosiac raised barge prices to $545 this morning didn't seem to attract much attention. There were no
cleared futures trades today, though the higher barge values seemed to keep prices supported against the
usual pullback in times of low activity.

INTERNATIONAL FUTURES

Markets were offer heavy across intl urea futures today. Fresh buying interest remains thin as the market
awaits further price direction out of the Indian tender. Some with positions on paper however, remain
willing to offer at/near last done levels and take risk off the books.

DOMESTIC INTERNATIONAL

NOLA UREA
BID ASK MID

EGYPT UREA
BID ASK MID

BRAZIL UREA
BID ASK MID
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