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Urea prices fob Egypt — latest sale at USD390/t
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European natural gas (TTF ) — less extreme
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Peak of urea capacity additions is behind us

Global urea capacity additions ex. China 12 (mt)
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Uncertain completion year for several projects
between 2026 and 2029 with differing views from
publications.
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(« 1) Source: CRU March 2024
ploeas’y 2) Future Urea projects assessed as “probable” or “firm” by CRU. 5
YARA 3)  Growth calculated based on last 10 years up to 2023, equal to ~2.6 mt/year, from 2023 baseline (IFA) of 136.6 mt (global production + China trade). Trend growth rate held back by supply restrictions in 2021 and 2022
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Urea sales up in India, production and imports down— strong decline in
Inventories this season

Kt urea, accumulated (production + imports - sales)
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US nitrogen market extremely tight

Sot Western markets: Key benchmarks
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Loaded premium lifts values in the US, where 10%

550 - tariffs also apply for most suppliers. Latin American
buyers receive lower offers midweek while current
season European demand is largely over.
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Cereal index/urea index — improving some in March despite lower grain
prices, as urea dropped
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(« Source: International publications, FAO (2014-2016 = 100) for both FAO cereal index and urea fob Arab Gulf



Grain inventories outside China, forecast Is a modest increase for

2025/26 (July—=June)

Grain stocks — excluding China
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Days of consumption in stock — excluding China
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Both P and K prices stronger, P much tighter than K

DAP fob US Gulf
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° P markets very tight, prices at a historic high level. Morocco is and will be
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