23 September 2025

Fertilizer Derivatives End of Day Report

FUTURES MARKET COMMENTARY

Nov Brazil urea futures traded at $415.

In the U.S., 2 Q1 NOLA urea strip traded at $400 in 500 tpm, in line with the last done. Later, Jan
NOLA urea futures traded at $383 in 2.5 kt and Oct at $380 in 1.5kt.

There is also speculation that another Indian urea tender could emerge by late Sept or early Oct, as
Indian demand for the next application season is expected to start earlier than usual. This would
provide support for near term prices and could help reverse recent softening.
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