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Fertilizer Derivatives End of Day Report

FTURES MARKET COMMENTARY

In the Middle East producers and off takers have maintained firm pricing, with most February volumes already
committed and limited forward selling due to anticipated Indian demand, muted Oceania interest, and
improving US netbacks.

Omani March cargoes were concluded at 445—448 before price ideas moved higher, with reported interest in
the 450s and indications of limited April sales at slightly higher levels.

Egyptian producers are targeting 480 for granular urea, with reports that NCIC received bids near this level.
Egyptian granular urea has reportedly been placed into Europe around 470 equivalents.
In futures, focus was on Brazil with Feb and Mar trading both at 450.
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