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FUTURES MARKET COMMENTARY

India's tender saw higher bids in its recent tender, with the lowest offers around $495/t, $100 more 
than its previous tender, signalling tightening supply. 

This has attracted wide global supplier interest, pushing Indian prices above many other markets. In 
the US, July NOLA urea futures traded at $423 in 1.5kt before firming to $433 in 1.5kt. August traded 
twice at $440 in 1.5kt each before firming to $445 in 1.5kt, and September at $435 in 1.5kt. In the 
physical market, July barges traded at $427 before firming to $434 both in 1.5kt.

Brazil showed renewed buying interest, with August urea futures trading at $485 in 5kt before firming 
to $490 in 5kt. Combined with the extension/uncertainty of US tariffs on some imports, these factors 
indicate a bullish near-term outlook for urea prices.
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