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Fertilizer Derivatives End of Day Report
FTURES MARKET COMMENTARY

India’s NFL closed its January tender securing ~985,000t of urea, short of the 1.5m target, with Middle East
suppliers contributing up to 450,000t. China was largely absent, and African supply was limited due to high
freight costs. U.S. trade data shows October urea arrivals at 222,000t, down year-on-year, while UAN imports
rose to 515,000t for July—October, driven by higher Russian volumes. In the international futures, Feb Brazil
traded up to 430 and Feb AG at 423. As the market firmed again to end a busy first week to start 2026.
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