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Fertilizer Derivatives End of Day Report
FTURES MARKET COMMENTARY
Middle East spot urea values rose sharply after the latest Qatar Energy tender, with bids for second-half March
granular urea mainly in the mid- to high-$470s and top bids reported around $480, where an award is expected.
This marks a significant increase from late January sales of Omani material at $445—460 and lifts current values
back to levels last seen in late Aug 2025, supported by expectations of renewed Indian demand.
Gulf values edged higher in early trading, with a Febr NOLA barge sold at $450, reflecting a $2—7 increase
from the prior session, supported by firmer Middle East pricing.
India is expected to issue a new urea import tender in mid-Feb following the announcement of fresh subsidy
allocations on 1 Feb. However, buying appetite remains uncertain given seasonally weak demand and higher
prices, with recent Arab Gulf sales implying levels above $490 India, compared with $424.80—426.80 paid by
NFL in its 2 January tendet.

NOLA INTERNATIONAL

NOLA UREA
BID ASK MID JAN

AG UREA
BID ASK MID A

EGYPT UREA

NOLA UAN
BID ASK MID A

BID ASK MID A
485 495 490
470 490 480
465 485 475

I

BRAZIL UREA

NOLA DAP BID ASK MID A
BID ASK MID JAN

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to
sell, or the solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information
has been prepared without considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report
and is not intended as such. FIS is not responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter
derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. You are advised to perform an
independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any form by any
means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority
(FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company,
incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions
DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS
including the location of its offices can be found on our website at www.freightinvestorservices.com




