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Fertilizer Derivatives End of Day Report

NOIA UREA

Nola Urea markets were soft to end the day after a hot start to the morning. Very early in the US hours,
April futures traded $552, and March futures traded $585. The market then settled down a bit, withg March
trading $575 mid-morning. Paper values were seen $15-$20 above physical values, but paper began to soften
up into the afternoon. By mid afternoon, April offers were down to the $540 area, with no bid interest within
$10-$15. The market is still trying to work out just how much India will take in its recent tender, and how
that will impact NOLA supplies for the Spring.

DAP

DAP markets trended sideways today, with only 2kt of futures trades booked. Feb futures traded at $740
and March traded at $735 in what appeatred to be a small spread deal. Physical interests were essentially
unchanged, with March barges offered in line with last week, and bids a bit reluctant to chase.

INTL UREA FUTURES

International Urea markets got off to a busllish start this morning, with $570 trading for the March AG
contract. March AG traded again early in the US hours, at $585, though sellers were beginning to get a bit
more aggressive. $580 traded mid-morning for the March AG contract, and interest backed off after that.
The softer afternoon in the NOLA session never quite pushed AG sharply lower, though buyers got much
more skittish as the day went on.
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