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Middle East conflict

Share of trade:
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Urea and natural gas prices — unfolding as we speak
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Food prices down slightly in January, cereals stable

FAO Food Price Index FAO Food Commodity Price Indices
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Urea (granular) fob Arab Gulf(excluding US)
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500
? 202 / \
450

AN e S~

—~

350 1 o
\ ﬁ\ 2024
300

250 T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Nov

Dec



India has so far this season, Apr-Jan, imported 4 million
tons more urea than previous season, at 8.9 million tons
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How much will India import in 20267

Monthly opening stocks, Mt
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Urea export from China — almost 5 million tons in 2025

6000

—2023 —2024 —2025

5000
_—

3000

/

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Product code: 31021000



Chinese urea domestic supply down 8% through
December
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Domestic urea balance China
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DAP fob Morocco (MAP=dotted lines)

USD/tonne
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Chinese P exports up in 2025 despite stricter controls,
mainly due to the “Other-NP” loophole

Million tons P,0O4
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MOP granular fob Vancouver
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Supporting material
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Sulphur fob Arab Gulf
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Upgrading margins from rock to DAP in Morocco (proxy
calculation)
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