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Profercy World Nitrogen Index
2013-Present

240

03 Dec 2016 122.43 (v2.29)
26 Nov 2015 124.72
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Global urea prices versus major commodities and financial benchmarks

Price $
Qil Brent (barrel)
Corn (bushel)
Euro/$
Urea Yuzhnyy pt fob
Urea US Gulf ps ton fob

End June 2015
62
387
1.1
291
325

16 October 2015
50
381
1.14
250
248-255

4 December 2015
4322
376
1.08
235-240
224-235
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Forecast Urea Trade Balances to March 2016

Supply

Demand

Balance
Supply/Demand %

Regional Position
Balance East
Balance West

Jan
3,781
3,468

313
109%

1,133
-820

Feb
3,711
3,537

174
105%

1,103
-929

Mar
3,686
3,380

306
109%

1179
-873

Qi
11,178
10,385

793
108%

3415
2,622

Q2
10,425
8,874
1,551
1%
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Supply (‘000t) — Major market exports and key domestic supply additions

Country Jan Feb Mar  Remarks

Dec-Mar 15 exports averaged 1.51m. tonnes/month.
Exports have been running just below one million
tonnes per month of late (September/October).
Similar levels are forecast for the next four months.

China 1050 1,000 1,000

S Arabia 370 370 370  Safco Vis now running

Indonesia 90 90 90

USA CF D'ville 100 100 100 ‘zrg:;min impact of the new facility is expected in Q1
Algeria AOA 200 200 200 Both new AOA plants running.

Egypt 100 100 100  Gas supply improved.

Ukraine/Yuzhnyy 180 180 180 OPZ, DniproAzot and Cherkassy should run.
Mendeleevsk 50 50 50 ;I)"h;r:::‘; af;.?‘l)"a;;s rrr;mgg and is adding 50kt/month
Romania 0 0 0 No signs of restart.
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Average Annual Urea Prices 2005 onwards Urea Imports by Major Markets 2014115
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The major markets are USA (from offshore), Brazil, Mexico and EU/Turkey in the West and India, Thailand,
Australia and South Korea in the East. These account for over 70% of world trade.
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Q1 2015: Potential price peaks

Quote Terms Range  Remarks

US Gulf $ps ton fob 250-255

reflects Sptcfr 270-275

Implications

M East $pt fob 255-260  Basis $15pt freight to USA

China $pt fob 235-240  Basis $20pt discount in USA on M East product and $15pt
freight/costs

Thailand $pt cfr 265-270  Reflects $255-260pt fob Indonesia/Malaysia

Europe $pt cfr 290-295  Reflects $270-275pt fob North Africa

Brazil Spt cfr 270-275  Well above current price
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i Granular ending year at new lows

400

380

In the absence of India as a safety
valve, AG and Chinese granular
values remain under pressure

360
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Profercy World Nitrogen Index
2013-Present

17 Dec 2015 121.89 (¥ 1.09)

10 Dec 2015 12298
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Profercy International Prices $pt

Urea prilled bulk 17 Dec 10 Dec Nitrates 17 Dec 10 Dec
Yuzhnyy fob 240242 237241 AN Baltic fob bulk 200205  200-205
Baltic - ice affected fob 233235 237-240 AN Black Sea fob buk 200205  200-205
Baltic - ice free fob 233235 237240 AN France € deld bulk 303308 303308
Romania fob NM NM AN UK fot £ bagged 200205 200-205
Arab Gulf fob 235200 243245 CAN Germany € cifbuk 243245 243245
mwmm m g&ﬁ UAN France € fot 172476 175180
- — et Bt US ec cfr 180185 185190
WCC“"'" America — — US ps ton fob Nola 160185 155170
- Central America UANFSUfobBlackSea  140-145 145150
India cfr 245250 250-255 UAN RomaniaEgyptfob 155159  160-185
SE Asia cr 250.253  255-258
Urea granular bulk (spot) 17Dec  10Dec () 15.
ArabGuffobUScargoes 229234 231238 Black Seafob (standard)  100-110  100-110
Arab Gulf fob spot price 20235 28520 gayNw Europe (white) 120125 120-125
Arab Gulf full range 29235 231240 China fob (caprolactam) 112114 114-115
Malaysia/indonesia fob 240-242 245250 Brazil cfr sight 135140 135-140
China fob 235-242  242-247 SE Asia cfr 128132 130-135
SE Asia cfr 28250 250255 RN 17Dec 10 Dec
Battc fob M N ek 00310 320325
Egyptfob 260-265  262-266 Baltic fob 310320  335-340
Algeria fob 262266 262-266 Arabian Gulf fob (spot) 340-350 360380
North Africa full range fob 260-266  262-266 NW Europe cfr duty free/pd  360-370  385-305
France (Atlantic) cfr 277-280  278-283 North Africa cfr 320-330 330-340
EIRETE 23238 236241 Tampa cfr 350-400 400
US Gulf pstfobprompt7 days 225227  228-230 India cfr (spot) 370-380 390-400

US Gulf pst fob to 30 days 225-230  228-233
US Guif metricefrto 30 days 243248 246-251
Brazil cfr 240-245  247-252
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Average Urea Prices 2014/2015 and He 1. . ..
Profercy January 2015 Forecast $pt I Jelsadgldlyes 55l sla ol 25
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India cfr 31000 286.00 282.00 1.40%

MEastfob 338.00 289.50  285.00 1.60%

Egptfb 37000 30000 30500  160% 30005 igel iy ipuigel s
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SEAsiaclr 346.00 297.00  305.00 260%




