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Fertilizer Derivatives End of Day Report
FUTURES MARKET COMMENTARY

NOILA

The big news in NOLA today was the USDA Acreage Report. The headline was that corn acres are up
to 91.5 million acres, 1.5 million acres more than March’s report of 90 million acres. July 2024 corn was
hit the hardest, making a new contract low at $3.905 a bushel before recovering slightly and closing at
$3.98. For reference, July 2024 corn had closed at $3.955 on December 14, 2020, in the middle of the
Coronavirus pandemic and lockdowns, and right before the start of the Joe Biden presidency (the July
2024 contract high was in the spring of 2022 at $6.795). December 2024 and 2025 futures also closed
lower today, with Dec 24 corn futures closing at $4.215 and Dec 25 corn futures at $4.5575. The
fertilizer market was immediately softer after the USDA report was released. Urea was the first to react,
with Q3 trading down to 310 and Q4 down to 315. Nothing traded on CME for DAP futures, though
the market felt softer.

INTL
A quieter day in the market going into the weekend, with no trades to report.
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