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Fertilizer Financial Markets Commentary/Cutves
NOLA FUTURES & SWAPS
UREA
NOLA UREA saw more activity in the physical market than the futures market, a chunk of barges traded at
$430 for July down $6 from last done yesterday at $436. In the futures market, July was in focuse trading
$433 which is up nearly $5 from where July index will come out through two weeks of July ($428 average is

where the index is expected to be at after tomorrow). The market is a touch softer but we're seeing support
at $430 in the physical market.

UAN

After seeing November trade at $315 yesterday, the Q3 futures contract traded at $310 and was seen
offered on the follow near last done. Values do seem to be coming back a bit after the announcement was
made by the ITC that they are investigating a case for anti-dumping duties against the Russians and
production in Trinidad. However, mostly the trade is looking towards CF's announcement on summer fill
before making their next moves on paper.

INTERNATIONAL FUTURES
Sellers were finally tempted lower again on July AG paper today, with the contract trading at 490, where we

saw bids at close yesterday. Although a touch below where we saw value, the trade was $2 above the first
week’s index print and a new high for the contract. Buyers were less willing to repeat the level on the follow
nor as motivated elsewhere on the curve today. However, sentiment still remains positive, bolstered by talk
of a fresh Indian tender announcement, potentially as early as next week.

DOMESTIC INTERNATIONAL

NOLA UREA
BID ASK MID A

AG UREA
BID ASK MID A

EGYPT UREA
BID ASK MID
468 478 473
470 480 475
460 475 468
450 470 460
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NOLA DAP
BID ASK MID

BRAZIL UREA
BID ASK MID
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