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Argus is moving its coverage of key 

phosphate markets to a daily basis with 

the launch of Argus Phosphates Daily. 

The first report was published on 16 March 

and will initially be made available to 

subscribers of the Argus phosphates 

service. 

"The move reflects accelerating trends in 

market activity across the phosphate trading 

space," senior vice president, fertilizers, 

Lauren Williamson said . "Increased 

assessment frequency will provide more 

robust pricing, both on a daily basis and in 

the calculation of price averages across a 

certain period that may be used in contract 

negotiation or formula price agreements." 

The prices assessed are the most liquid and 

represent a substantial part of global trade 

in DAP and MAP. The prices to be 

published will comprise: 

• DAP fob China 

• DAP cfr India 

• MAP cfr Brazil 

• DAP barges fob Nola 

• MAP barges fob Nola 

China is the world's largest DAP exporter, 

shipping nearly 6.Smn tin 2019, according 

to GTT data. It represents around 40pc of 

global exports, following rapid investment 



in capacity since the early 2000s in order to 

make China self-sufficient. The price feeds 

directly into the Indian DAP cfr price, the 

largest importer of DAP globally. In 2019, it 

took 5.7mn t of DAP, of which China 

accounted for just over 40pc. 

Although there is increased seasonal trade 

between the two countries from April each 

year as the Indian domestic market ramps 

up and the Chinese domestic market winds 

down, these markets remain highly liquid 

throughout the year through spot trades, 

individually priced contract shipments 

against supply agreements and purchase 

tenders. 

Similarly, Brazil is the world's premier 

importer of MAP, taking 3.9mn tin 2019 

according to GTT, roughly a third of all 

trade. The market is the barometer of MAP 

prices west of Suez and impacts directly on 

MAP fob levels in supplying nations, 

including Morocco, the US, Russia, China 

and Saudi Arabia. 

The US is one of the most mature and well

developed phosphate markets in the world . 

DAP and MAP prices in New Orleans are 

reference prices for the domestic market 

and are keenly examined by global 

producers looking to export phosphates to 

the US, as well as by US producers. 



Quick access: 
Argus 
Fertilizer 
resources

In 2019, the US imported 1.9mn t of MAP 

and 1.2mn t of DAP, and is a vital outlet for 

Russian and Moroccan suppliers in 

particular. There is also a relationship 

between US domestic and Brazilian cfr 

prices as exporters weigh the relative 

netbacks from each when deciding where to 

ship MAP west. Similarly, Brazilian importers 

frequently cite values in the US market in 

price negotiations. 

The report will also include key market 

commentaries and will be produced in 

consultation with editorial teams in Asia, 

London, Brazil and the US. It will be 

published every weekday, including 

Thursday, the normal publishing day for the 

Argus Phosphates weekly report. It will be 

available in pdf format, as well as on Argus 

Direct. For a full publication schedule, visit 

www.argusmedia.com 
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USITC Dataweb Imports of Phosphates
HTSUS3103.11.0000, 3103.19.0000, 3105.20.0000, 3105.30.0000, 3105.40.0010, 3105.40.0050, 3105.51.0000, 3105.59.0000

Country
Quantity 

Description
JAN 19 FEB 19 MAR 19 APR 19 MAY 19 JUN 19 JUL 19 AUG 19 SEP 19 OCT 19 NOV 19 DEC 19 JAN 20 FEB 20 MAR 20 APR 2020

May 2019‐
Apr. 2020

Percent of 
Total

Morocco metric tons 412,753 165,097 178,155 83,163 827 107,765 231,454 217,374 160,301 221,701 105,148 165,417 162,340 58,300 186,944 266,259 1,883,830 61.4%
Morocco short tons 454,982 181,988 196,382 91,671 912 118,790 255,134 239,614 176,701 244,383 115,906 182,341 178,949 64,265 206,070 293,500 2,076,565 61.4%
Russia metric tons 241,081 134,228 152,708 68,956 16,077 21,978 23,585 22,296 1,454 262 43,800 41,007 119,434 29,052 113,755 17,072 449,772 14.7%
Russia short tons 265,746 147,961 168,332 76,011 17,722 24,227 25,998 24,577 1,603 289 48,281 45,202 131,653 32,024 125,393 18,819 495,788 14.7%
Subject Imports metric tons 653,834 299,325 330,863 152,119 16,904 129,743 255,039 239,670 161,755 221,963 148,948 206,424 281,774 87,352 300,699 283,331 2,333,602 76.0%
Subject Imports short tons 720,728 329,949 364,714 167,682 18,633 143,017 281,132 264,191 178,304 244,672 164,187 227,543 310,602 96,289 331,464 312,319 2,572,353 76.0%
ROW metric tons 55,728 155,404 76,121 55,347 86,222 20,960 41,556 29,809 82,207 84,951 39,231 68,336 38,732 67,326 86,513 89,559 735,402 24.0%
ROW short tons 61,430 171,303 83,909 61,010 95,043 23,104 45,808 32,859 90,618 93,642 43,245 75,327 42,695 74,214 95,364 98,722 810,641 24.0%
World Total metric tons 709,562 454,729 406,984 207,466 103,126 150,703 296,595 269,479 243,962 306,914 188,179 274,760 320,506 154,678 387,212 372,890 3,069,004 100%
World Total short tons 782,157 501,252 448,623 228,692 113,677 166,121 326,940 297,049 268,922 338,314 207,432 302,871 353,297 170,503 426,828 411,040 3,382,994 100%

Source: USITC DataWeb  
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PROPRIETARY INFORMATION DELETED 
CONTAINS RANGED DATA 

U.S. Producer's Trade Data for Phosphates 

1000 STs of product 2017 2018 2019 
Capacity (1000 ST) [ 

I I 

Production (1000 ST) [ 
U.S. Shipments (1000 ST) [ 6,600 
U.S. Shipments ($1000) [ 
Exports (1000 ST) 6,307 5,834 6,164 

Exports ($1000) $1,996,868 $2,074,726 $2,190,901 

Ending Inventories (1000 ST) [ 
Production Related Workers [ 5,074 
Hours worked (1000 hours) [ 9,335 
Wages paid ($1000) [ 402,356 

Capacity Utilization [ 71% 
U.S. Shipments AUV ($/ST) [ 
Exports AUV ($/ST) $316.631 $355.601 $355.431 

Inventories as% of Production [ 12% 

Jan.-Mar. 

2019 2020 
I 

2,968 

1,379 1,349 

$519,055 $420,274 

$376.331 $311.49 

Note: Beginning Inventories+ production - U.S. Shipments - exports will not equal ending inventories as best 

information from various sources has been used. 

Sources: Capacity: IFA Detailed Processed Phosphate Capacities 2019 (DAP/MAP/MES/NPS converted at 48% P2O5 

content and TSP converted at 46%}, Mosaic estimates of NPK capacities. 

] .._ 

l 
] .._ 
] 

l 
l 
] -
] -

] .._ 
] 

] 

Production of DAP/MAP from TFI, TSP from Mosaic estimate of Simplot production, NPS/MES from Mosaic production 

and estimate of Simplot production, NPK from Mosaic estimates. 

Shipments calculated as the remainder from production, change in stocks and exports. 

U.S. Shipment value based on applying Mosaic average shipment unit value to U.S. shipments (see Mosaic trade 

data attached). 

Exports from USITC dataweb (HTSUS 3103.11.0000, 3103.19.0000, 3105.20.0000, 3105.30.0000, 3105.40.0000, 

3105.51.0000, 3105.59.0000). 

Employment data from Mosaic actual employment data and estimates for other U.S. producers. 



PROPRIETARY INFORMATION DELETED 
CONTAINS RANGED DATA 

U.S. Producers' U.S. Shipments Calculations 

1,000 st of ~roduct 

Jan.-Mar. 

All Products 2017 2018 2019 2019 2020 

a Beginning Stock 1,356 ] 

b Production ] 

C Exports (Census scope) ] 

d Ending Stock 1,387 ] 
a+b-c-d U.S. shipments ] 

Jan.-Mar. 

MAP 2017 2018 2019 2019 2020 

a Beginning Stock ] 

b Production ] 

C Exports (Census scope) 755) 
d Ending Stock ] 
a+b-c-d U.S. shipments ] 

Jan.-Mar. 

DAP 2017 2018 2019 2019 2020 

a Beginning Stock 463 510 ] 

b Production ] 

C Exports (Census scope) ] 

d Ending Stock ] 
a+b-c-d U.S. shipments ] 

Jan.-Mar. 

TSP 2017 2018 2019 2019 2020 

a Beginning Stock ] 

b Production ] 

C Exports (Census scope) ] 

d Ending Stock 5 ] 
a+b-c-d U.S. shipments ] 

Jan.-Mar. 

N PS/Microessentia Is 2017 2018 2019 2019 2020 

a Beginning Stock ] 

b Production ] 

C Exports (Census scope) 1,798 ] 

d Ending Stock ] 
a+b-c-d U.S. shipments ] 

Jan.-Mar. 

NPK 2017 2018 2019 2019 2020 

a Beginning Stock ] 

b Production 279 ] 

C Exports (Census scope) ] 

d Ending Stock ] 
a+b-c-d U.S. shipments ] 



PROPRIETARY INFORMATION DELETED 

CONTAINS RANGED DATA 

Mosaic Shipment Data for Phosphate Fertilizers (MAP, DAP, Microessentials) 

U.S. Shipment Volume (ST) 

U.S. Shipment Value ($1,000) 

U.S. Shipment Avg. Price ($/ST) 

Export Shipment Volume (ST) 

Export Shipment Value ($1,000) 

Export Shipment Avg. Price ($/ST) 

Total Shipment Volume (ST) 

Total Shipment Value ($1,000) 

Total Shipment Avg. Price ($/ST) 

Source: Mosaic 

2017 

1,245,816 

2018 2019 2019 1 Q 

378 

4,897,164 

316 

2020 10 

248 

Note: Shipment volumes and values reported for MAP, DAP, and Microessentials; other sales reported in Mosaic 

financial data are not included. 



Exports of Phosphates to All Countries 
HTSUS 3103.11.0000, 3103.19.0000, 3105.20.0000, 3105.30.0000, 3105.40.0000, 3105.51.0000, 3105.59.0000 

Metric Tons 

Short Tons 

FAS Value 

FAS Unit Value ($/ST) 

Source: USITC DataWeb 

2017 

5,721,303 

6,306,650 

$1,996,868,010 

$316.63 

2018 

5,292,947 

5,834,468 

$2,074,725,616 

$355.60 

2019 

5,592,044 

6,164,166 

$2,190,900,722 

$355.43 

Jan.-Mar. 

2019 

1,251,240 

1,379,254 

2020 

1,223,999 

1,349,226 

$519,055,279 $420,273,831 

$376.33 $311.49 



USITC Dataweb Exports of Phosphates 
HTSUS 3103.11.0000, 3103.19.0000, 310S.20.0000, 310S.30.0000, 310S.40.0000, 310S.S1.0000, 310S.S9.0000 

HTS Number Country UNIT 2017 2018 2019 Jan-Mar 2019 Jan-Mar 2020 

TSP - SUPERPHOSPHATES CONTAINING BY WEIGHT 35% OR MORE OF PHOSPHORUS PENTOXIDE P205 

3103.11.0000 Canada metric tons 806 45 44 44 66 

3103.11.0000 Brazil metric tons 0 0 106 106 0 

3103.11.0000 All Other metric tons 4 2 36 26 1 

Total metric tons 810 47 186 176 67 

NSP - SUPERPHOSPHATES OTHER 

3103.19.0000 Canada metric tons 86 111 435 74 99 

3103.19.0000 Mexico metric tons 20 27 30 4 0 

3103.19.0000 All Other metric tons 25 95 32 11 10 

Total metric tons 131 233 497 89 109 

NPK--Nitrogen, Phosphate, Potassium 

3105.20.0000 Canada metric tons 69,460 135,996 133,834 33,568 34,074 

Mexico metric tons 99,237 26,156 63,607 7,450 23,516 

All Other metric tons 82,075 61,344 55,871 15,280 7,263 
Total metric tons 250,772 223,496 253,312 56,298 64,853 

DAP - DIAMMONIUM HYDROGENORTHOPHOSPHATE (DIAMMONIUM PHOSPHATE) 

3105.30.0000 India metric tons 506,242 116,292 287,486 97,906 0 

3105.30.0000 Mexico metric tons 223,731 179,751 240,731 71,577 51,582 

3105.30.0000 Brazil metric tons 213,375 201,987 94,692 5,593 26,298 

3105.30.0000 Peru metric tons 124,858 113,449 121,472 35,510 14,025 

3105.30.0000 Colombia metric tons 105,344 97,663 95,775 13,793 18,088 

3105.30.0000 Canada metric tons 91,702 36,379 109,274 29,167 6,302 

3105.30.0000 All Other metric tons 343,868 280,613 252,255 110,914 97,454 

Total metric tons 1,609,120 1,026,134 1,201,685 364,460 213,749 

MAP - AMMONIUM DIHYDROGENORTHOPHOSPHATE (MONOAMMONIUM PHOSPHATE) 

3105.40.0000 Canada metric tons 863,269 1,031,220 1,167,383 159,740 185,463 

3105.40.0000 Brazil metric tons 689,611 627,717 804,623 108,639 148,113 

3105.40.0000 Australia metric tons 298,225 224,141 139,129 56,299 64,671 

3105.40.0000 Colombia metric tons 107,663 106,060 117,856 23,974 15,871 

3105.40.0000 Mexico metric tons 81,790 82,448 101,924 49,836 11,704 

3105.40.0000 All Other metric tons 188,853 199,561 221,772 110,242 232,884 

Total metric tons 2,229,411 2,271,147 2,552,687 508,730 658,706 



USITC Dataweb Exports of Phosphates 
HTSUS 3103.11.0000, 3103.19.0000, 310S.20.0000, 310S.30.0000, 310S.40.0000, 310S.S1.0000, 310S.S9.0000 

HTS Number Country UNIT 2017 2018 2019 Jan-Mar 2019 Jan-Mar 2020 

MINERAL OR CHEMICAL FERTILIZERS CONTAINING NITRATES AND PHOSPHATES 

3105.51.0000 Canada metric tons 6,815 15,571 21,531 4,661 8,797 

3105.51.0000 Mexico metric tons 12,931 2,682 2,816 2,113 1,446 

3105.51.0000 All Other metric tons 3,235 1,051 117 11 30 

Total metric tons 22,981 19,304 24,464 6,785 10,273 

OTHER MINERAL OR CHEMICAL FERTILIZERS CONTAINING THE TWO FERTILIZING ELEMENTS NITROGEN AND PHOSPHORUS 

3105.59.0000 Brazil metric tons 818,906 934,569 823,160 109,760 92,864 

3105.59.0000 Canada metric tons 541,832 543,823 526,058 162,390 133,806 

3105.59.0000 Mexico metric tons 61,367 68,351 53,537 18,059 22,059 

3105.59.0000 Argentina metric tons 53,708 44,961 57,999 0 12,691 

3105.59.0000 Australia metric tons 77,946 63,215 67 18 37 

3105.59.0000 All Other metric tons 54,319 97,667 98,392 24,475 14,785 

Total metric tons 1,608,078 1,752,586 1,559,213 314,702 276,242 

TSP - SUPERPHOSPHATES CONTAINING BY WEIGHT 35% OR MORE OF PHOSPHORUS PENTOXIDE P205 

3103.11.0000 Canada FAS USO $408,198 $23,774 $24,946 $24,946 $34,914 

3103.11.0000 Brazil FAS USO $0 $0 $261,954 $261,954 $0 

3103.11.0000 Mexico FAS USO $3,408 $0 $0 $0 $0 

3103.11.0000 All Other FAS USO $0 $4,997 $30,794 $25,174 $21,349 

Total FAS USD $411,606 $28,771 $317,694 $312,074 $56,263 

NSP - SUPERPHOSPHATES OTHER 

3103.19.0000 Canada FAS USO $43,395 $36,547 $202,467 $33,493 $52,736 

3103.19.0000 Mexico FAS USO $60,976 $22,898 $20,115 $3,408 $0 

3103.19.0000 Venezuela FAS USO $0 $4,207 $0 $0 $0 

3103.19.0000 All Other FAS USO $72,805 $115,000 $71,609 $39,050 $21,060 

Total FAS USD $177,176 $178,652 $294,191 $75,951 $73,796 

NPK--Nitrogen, Phosphate, Potassium 

3105.20.0000 Canada FAS USO $21,003,811 $20,549,329 $22,165,851 $5,586,494 $7,928,521 

Mexico FAS USO $4,984,234 $4,070,955 $3,563,117 $1,172,595 $1,159,809 

All Other FAS USO $50,054,700 $45,481,358 $40,572,245 $10,729,479 $10,217,905 

Total FAS USD $76,042,745 $70,101,642 $66,301,213 $17,488,568 $19,306,235 



USITC Dataweb Exports of Phosphates 
HTSUS 3103.11.0000, 3103.19.0000, 310S.20.0000, 310S.30.0000, 310S.40.0000, 310S.S1.0000, 310S.S9.0000 

HTS Number Country UNIT 2017 2018 2019 Jan-Mar 2019 Jan-Mar 2020 

DAP - DIAMMONIUM HYDROGENORTHOPHOSPHATE (DIAMMONIUM PHOSPHATE) 

3105.30.0000 India FAS USO $167,955,052 $43,805,838 $96,738,556 

3105.30.0000 Mexico FAS USO $72,489,622 $64,146,202 $67,807,788 

3105.30.0000 Brazil FAS USO $67,709,957 $80,431,040 $30,146,737 

3105.30.0000 Peru FAS USO $40,963,752 $45,600,575 $41,846,486 

3105.30.0000 Colombia FAS USO $36,185,469 $38,926,684 $32,421,917 

3105.30.0000 Canada FAS USO $33,836,898 $14,101,406 $49,249,679 

3105.30.0000 All Other FAS USO $116,419,137 $109,053,045 $90,972,782 

Total FAS USD $535,559,887 $396,064,790 $409,183,945 

MAP - AMMONIUM DIHYDROGENORTHOPHOSPHATE (MONOAMMONIUM PHOSPHATE) 

3105.40.0000 Canada FAS USO $341,318,546 $439,151,103 $522,993,715 

3105.40.0000 Brazil FAS USO $221,030,648 $244,464,973 $297,604,396 

3105.40.0000 Australia FAS USO $97,107,222 $85,580,970 $51,743,865 

3105.40.0000 Colombia FAS USO $38,745,516 $38,004,571 $47,412,561 

3105.40.0000 Mexico FAS USO $29,455,842 $32,462,408 $39,976,060 

3105.40.0000 All Other FAS USO $67,140,126 $80,449,116 $82,305,349 

$36,881,822 $0 

$25,973,656 $11,980,322 

$2,196,107 $8,923,150 

$13,138,812 $4,130,747 

$5,488,151 $5,426,496 

$13,975,825 $3,023,686 

$44,008,215 $27,881,110 

$141,662,588 $61,365,511 

$113,646,810 $115,138,446 

$42,700,808 $53,922,013 

$21,346,729 $28,180,079 

$8,766,674 $5,434,844 

$20,355,668 $4,257,295 

$13,206,952 $35,048,299 

Total FAS USD $794,797,900 $920,113,141 $1,042,035,946 $220,023,641 $241,980,976 

MINERAL OR CHEMICAL FERTILIZERS CONTAINING NITRATES AND PHOSPHATES 

3105.51.0000 Canada FAS USO $5,176,674 $10,452,469 $14,324,988 $3,077,035 $4,943,928 

3105.51.0000 Mexico FAS USO $3,487,987 $840,672 $1,039,349 $724,398 $529,701 

3105.51.0000 All Other FAS USO $1,561,076 $483,307 $100,918 $16,082 $35,688 

Total FAS USD $10,225,737 $11,776,448 $15,465,255 $3,817,515 $5,509,317 

OTHER MINERAL OR CHEMICAL FERTILIZERS CONTAINING THE TWO FERTILIZING ELEMENTS NITROGEN AND PHOSPHORUS 

3105.59.0000 Brazil FAS USO $269,466,469 $345,399,024 $313,876,623 $42,292,001 $20,564,233 

3105.59.0000 Canada FAS USO $220,812,409 $220,669,989 $246,559,528 $74,802,507 $54,065,816 

3105.59.0000 Mexico FAS USO $22,250,452 $28,564,650 $21,585,057 $7,528,604 $6,845,447 

3105.59.0000 Argentina FAS USO $18,682,118 $19,480,203 $34,598,697 $0 $5,076,400 

3105.59.0000 Australia FAS USO $26,468,639 $21,301,615 $442,820 $135,000 $199,500 

3105.59.0000 All Other FAS USO $21,972,872 $41,046,691 $40,239,753 $10,916,830 $5,230,337 

Total FAS USD $579,652,959 $676,462,172 $657,302,478 $135,674,942 $91,981,733 
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CONTAINS RANGED DATA

6,599,826 55.8%

10.7%

56.0%
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CONTAINS RANGED DATA

118,026

48.5%
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argus 

EXECUTIVE SUMMARY 

Prices fall east and west 
East of Suet, fresh buslnMs was limited to a 30,000t OAP 

sale by a trader to India's GSFC at around S408/t cir with 
30 daY}' credit, down S3•9/t on our last assessment. The 
lowest price under NFl's 100,000t OAP purcha~ tender 
from 9 January was 5407-408/t, refie<ting low/mid-S390$/t 
fob China. Bot Chinese prochx:en are llolding offers firm al 
$400-405/t fob. 

West of Suez, the Brazilian MAP 11·52 price fell further 
following Eurochom's latest sale of 10,000-15,000t at $430· 

435/t dr. The producer also reported concluding a sate of 
10,000t of OAP a t around S445/t cfr Argentina. 

MARKET DRIVERS 

US remains an outlet for 1Q 
Additional Mexican and Russian OAP/MAP shipments are 
being mulled for January loading. With OCP also shipping 
conskferably more this quarter, producers remain set on 
offioadine tonnase in the only market that can absorb such 
volumes without pricing. 

Chine~e domest ic crunch time approaches 
The Chinese domestic market remains lacklustre with much 
tonnage moving on provi'sional prfdng. Wfth Chfnese New 

Year approaching, there is limited time remafnins to move 

product into place, The problem for Chinese producen is 

that export options are virtually non-existent. These produc
ers may ha~ to accept lower dr values in India to compen· 
sat~. 

30-60 DAY OUTLOOK 

OAP softer east of Suez 
The l/S will remain the major option for producers with the 
lack of demand from India and Pakistan. The export lfne,up 
to Au>tralia ls healthy but domestic demand Is thin which 
could put pressure on 1Q :s:hfpments. West of Sutt. A11en• 
tfnian demand is picking up and Brazilian buying could rise 

towards the end of thfs month after the Latino conference. 
Sentiment remains that the bottom of the market is ap· 
proaching but further downskt~ remains for January. 

CCpyrl1Jhl O 2019 Aff"5 MO<tl• g,oop 
L1cen~ed l o: 1~1uc Gene1 at Email, MOS Ho1dirig> Inc. (~1cJ 

Argus Phosphates I 
Formerly Argus FMB Phosphates 

ISS\JC l" 2 I h,mday 10 Janu.,ry 2019 

PRICES 

Koy prlcc n!.0~1mont 1 Sit 

tOJ•i, l J•n 

OAP/MAP · fob bulk 

O~PfMAP f•mp,, "' m 
OAP Chl/\11 ]9~•◄00 ◄00 

OAP Saudi Ar,J,il11 410•◄15 ◄01•◄ 15 

MAP 81-ltk 40~◄10 ◄-07◄10 

OAP/MAP · ctr bulk 

OAP lndl• ◄01•403 411-◄f? 

OAP h ldst .n ◄2 l •◄:22 4?1 .. f21 

MAP Or•rll ◄)0 •◄)5 4U•◄40 

PhosphOrlc IICld lndlt/c P205 764 764 

CMl • fa 

OAP Benelux fotlfobdu()I p1·ld/(r« 410•415 •1s..as 
Srf' po~ 1 for (ult pd~ tab.Ir 

Solcic tcd OAP/MAPINPK iupply b11lanco • January OOOt 

t.port,r 

OAP fob prlcos 

•so 
- Mo(OCC.O - Tampa 

460 

380 
4Jan 11 JO Aua 1a 

• 
' 

Sold un,old 

,., 
170 

170 

10 Jan 19 

23S 

' 

Sil 

View the methodoloay used to assess phosphate prtc.,s 
at www.a,susmedla.c.om/methodology. Your feedback 
Is always welcome at fertl llz~argusmedia.com 

0 Ava1lablc on th~ Argu-~ Publfcatl:QO!i Apo 



Argus Phosphores 

MARKET ANALYSIS 

Something's gotta give 
PhospMte prices continue their descent east and we.$t 
of SUez. In India. Jordania.n OAP traded at S407/t dr net 
or credit, down $4·10/t on last 1Heek·s Indian a.sses,meflt. 
Theoretically Chinese DAP would obtain a slight premium but 

Arles' offtB at $406·408/t err in the 100,ooot Nfl purchase 
tender have subseque.ntly loweA!'d prlc:e ~xpectatfons. The 
bfg question fs ¥Ai ether Chinese produceB are p~pa~d to 
back these offers. Early feedback Is that, despite a lacklus• 
tre domestic campafjn, most producers are steadfa.stly at 
$400-405/t fob, particularly river producers. &lt equally, 
Chinese producers have very few export optfons. Something 
has to give. 

West of Suez, sales by EuroChem largely define the ranges, 
Brazil bO<lght sev,,ral parcels of Russian MAP in a $430-435/t 
cfr range (Argus last assessed the range at $438-440/t cfrj 

wlllle sales into Argentina were made S10·15/t hfgher. Trader 
length looks ~latfvely thin in Latin America bar some Mexi

can and Chinese material. 
So are we near the bottom? On the bull side, Lhe tal'£er 

producers are still able to bury tonnage- fn North ~rlca. 

Even if Nutrien maximfse-s phosphate output the loss of Red• 

waler sometime in 2Q will be felt. PhosAgro is understood to 
be planning another ve-ssel for late January shipment. 

Brazil al$0 has low stocks, and there is positive sentiment 
that it will be back at the Latin American conference in 
Mexico later this month. 

On the other hand, Indian suboontinental demand will 
remain weak basis healthy 5toc.ks until 2Q, 

In company new-s, Mosaic signed a MoU with SinoChem for 
the supply of phosphate rock and finished fertilizers. Detajls 
in the announcement were scant and market participanu 
were initialty left scratching their heads as to why deplet· 
fng RorkUan rock reserves would be sent to China, until 
it became dearer that Peruvian rock would most likely be 
shipped from Mosaic's joint-venture at Bayovar. But it seems 
the deal is more significant for Mosaic's MES strategy from 
the US and OAP from Saudi or the US, dependent on mari<et 
oondltions. The deal is essentially price driven. Environ· 
mental curbs and low rock stocks fn China have driven up 
prices. This makes e)(JlOrts foaslbtc. OCP has made similar 
announcement.5 in the p.as-t, but volumes shipped have not 
matched the rhetoric. 

follow us on Twitter @AriusMediaFertz 
for market 1ni ights from our editors. 

Thuisday 10 J,1nua1y Z019 

Phoiphato~ prlcos $It 

t0Jan JJ■n • 
OAP/,'MP/TSP • fob btJI._ 
(),A.P/MAP nmp,1 422 m 0.00 
DAP/M4PTampe tqulv•lenl Brull 407◄12 ,414--416 ,.,. 
OAP Ta,npa «jutYalrnt lnclf• )69·)70 )70•376 MO 
OAJI Tunb&■ ◄50 ◄SO .... 
0.A.PMOrocco ,so .. 4s~ 450•◄!'>5 0.00 
OAP M.oroooo p,o,:cqutv 144.99 8-'7.)5 2.)6 
DAI Moroccx, equiv•~ US tcrmiNts ◄17•◄23 ◄2)•428 S.50 
OAP lttllblnh Baltic ◄30-◄JS .00-.05 0.00 
OAP Ruul.l Bllltk:/8ta.ek Se11 402-415 402 ... 0S ,.oo 
D.\P China 195◄00 ◄00 2.50 
DAP Chin, P?Oi equiv 729,21 7)4 ,◄ '·" OAP S1udl Artibla (KSA) ◄10•415 407-415 1.50 
DA1 Mt-)cko <t15•◄30 ◄2S◄l0 0.00 

OAPIMA.P Aw.tr•fl• ◄10·◄12 ◄1~12 0.00 
O~P US Golt clomMtk b1rte Siu 38].)86 .38,1.333 ,_,. 
Di\P Gemr'al norldl r111c.r $/1( ◄15 .. , 0.00 
OAP China C'X'Worlu l42•l96 3&2•]96 0.00 

OAP lcnitlulc fot/fob ®\)I p■ld/frN ◄)'0-◄7) '75-<◄15 7.50 
MAP Baltk 405--◄ fO ◄07·410 1.00 
M.AP C.I\IM 11 •◄4 J31·l-◄l ))1.)4) 0.00 
MAP Chin■ 10•5"0 la1.J90 )'»•400 9.00 

MAP China 11•5"2 ,os ... 10 420·425 15.00 
MAPMotOCCO ◄A0·◄45 4◄0•4-<11 5 0.00 

TSP Tunl1ll )60,)65 )60445 0 ,00 

lSPMot°"° ,))0 •l~ ,,._,.. 
15.00 

ISf' China 181>-ll!t 230--)15 0.00 
TSP ell\lemMed (leb.lnotu'l'll•t'I) ))5.J◄S llS·l◄5 0,00 

DAI /MAP • etr biAk 
0,,,/MAP Aritntil'lllUNi1>3Y 440-◄45 460•46) 19,00 

MAP Irani 11•52 430-'JS 4]8,,◄40 6.50 
MAP erull lM2 PlO,eq.ifV 697.22 711,02 1◄ --0 
MAP Bnitll 10-50 {ex-c,...., <1()()◄09 407•<11◄ 6.00 

MAP 8ra?II IO•SO (6'>Chl,..) P205equlv 681. U ••• l<1, f7 

MA.ll 8ru:II 11-<1<1 (ex·Owltll) )60,370 )67•3'7◄ 
,_,. 

MAP 8t■tll 11 •<1 ◄ (C'lt>ChlN) J>20) equiv 670,53 655.& 15,ll. 
D,\P India ◄07•-◄08 ,Ul-417 6,.SO 
OAP lndla PXJS equiv 717.81 1 41.94 14,1) 

Oi\,PAldmn ◄21•422 ◄21•411 o.oo 
O~P Twlicy ◄◄0·◄50 ◄,o."~ 0 .00 

Raw mnter1al contrtch Sit 

• 
Phot.phork aeldll • ,20, 
cfr ll'ldli. <Q1• , .. lQJS ,,. 10.00 

dr wcs.tttn twopc 1Q1• 1n-,so 2q1a JY., ,,S,O 10.00 

dr&rnR IQ11 1)5•855 ◄Q.17 6S0·6i'0 ,as.oo 
Pholphat.e tock (t 8PL) 

(ob Jord,11'1 (68-70) ◄QII 100•101 }QI. .. 2.50 

d, Indio (t.1•70) <IQ_II 119-120 l<l•• ... , ... 
drlndla (70·72) ◄Q18 135·119 }Q18 US·1<1 2. ,_,. 
fob north Mrk.1 (69) ◄Qt& 113•115 }Ql8 116-111 l .00 
Sulfih1,1t 

drT•mp. -◄QII 1◄0 }Ql8 "' 19.00 

cfr no,th Atria 4Q18 145·175 }Ql8 127·1"7 23.00 

A.mmonl• 
dr T4tnpl Jlnl9 ,.. Detll 325 40.00 
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Argus Phosphates Thtmday 10 J•nu• •Y 2019 

Spot Sales Sc,loc:tlon • 10 Ja nu1 ry 2019 

Orlt ln Seti., li,y•, 0..1tln,tlon Volum.e (OOOt) Ptke 0ellwry P•1lod 

Auul, r._._,. 
Ud1t1anla E..-.c:"""' ...,, .. Eurochern 

Jonllin Trider ,..,. TBC 
SlludlArolbwl s-

HIGHLIGHTS THIS WEEK 

Supply 

Vil- ISr.d 

Vu'°"' ... ..,. 
rec Arqentb 

GSfC India 

la F1ip1N TISC Phtl \)pll'tn 

Dhulbtlt.Of Kffl/11 

■ Brazman MAP imports down 8pc yoy for 2018 at 3.3mn t 

■ OCP sold out on TSP through tQ 
• More. Russian and Mexican mooted for US domestic 
• Mosaic agr~es Sfnochcm wppty deal 
• Chfnesc OAP exports up by 11pc in Jan-Nov 18 
■ Sabfc sells 30,000t OAP/MAP to east Africa 

Demand 
■ Australian Import demand tooks shaky 
■ Chinese bereft of export avenues 
• ttfl tender closes • no conclusion yet 
■ GSFC buys 30,000t Jordanian OAP 

THE PHOSPHATES WORLD THIS WEEK 

10,·1SMAP S·00◄)5Jt dr J.an 

5·100AP SO0•43S/ t fob Jan 

10DAP S44S/t cfr J.11n 
lODAP $.406•40'7/l cfr Jan . ,,., $1~•400/t (Ob J.ln 

)0OAP/MAfl lowlmkt•S410sll fob Jan 

■ Brazil steps in for 10,000-15,000t R~mian MAP 
■ Sri Lanka issues 10,000t TSP tender 

Prices 
■ NFL !nd!a offers at $407•408/t cfr for OAP •.• 
• . . . but Chines~ stlckfng to $400/t fob mfnfmum 
■ India already pays $407/t cfr net of credit for Jordanian 
■ Brazil slips Into $430-435/t err range for MAP 

Follow us on Twitter @Al'!lu,Med,afertz 
for rnarket insights from our editors. 

• ... 

Olsc.lolm~; llljUJdfJ)fcts jf!Q•politkol bordtrrs cs drfinttd by ti~ Unit«/ No.rlOni G«11pa1ia/ UI/OlmaflOtl s«tion. 
for mote Information visit ht tp:llwww..un.ortlt)rpt ,1carft1'ft~Mc l maplp,o/111'1 world.pd/ 
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Argus Phos,,hotes Issue 1?·1 

Ou,tandln1 2018 pho,phato tttndon 

C<>ul".ltry/Hold,, 

511 lll'NIMoA 

lnclalt.ffl 

Product Volumt (OOOt) Clotint d•t• Shlpmtnt 

Sit l 1/'Jui/Mn,A 

m 
OAP 

TS, 

NORTH AMERICA 

us 
Mosaic has made no new e.xpcrt sales this ~e-k. 

US domestic 

7 11111 
100 9/1 

10 2111 

The US phosphate market continues to feel the pressure of 
a full supply chain and steady import lineup as both OAP and 

MAP ba'i"s declined this wc.,k, 
Limited buyins activity causod OAP Nola to drop by nearly 

$1/st from the previous week to $383-386/st fob Noto 0<1 

t0<1flrmed trades. 
MAP ba11e vales fe ll by nearly $5/st from last week's 

midpoint to $388•395/st fob Nola. Confirmed early week MAP 
sales of open-origin material for January-February de1ivery 
set the top end at $390·395/st fob Nola, The low end was 
framed by a late week physical offer of prompt open-origin 
MAP at S388/st fob Nola that gathered lfttle buying interest, 
s.u~esting that the majority of lxJyers haw withdrawn from 
the mark,etplace amid the heavy MAP stocks remaining fn 
the supply chain. 

Amempa was in the freight market thi~ week fnqufrfng 
about a possible OAP/MAP cargo from Meaico to the US toad• 
fn9 second•hatf January, nothing had been settled at time 
of pubtication. PhosAgro was reported to be mulling a late 
January cargo from the Baltic, but this remains unconfirmed. 

Canada 
Canadian MAP imports wcr~ 144,000t in tfovember, lat· 
est trade data show, of which 1◄2,00Ol was supplied by US 
producers. 

Canadian MAP imports are up by 7.1pc thfs year to 
945,000t. USM.AP accounted for 945,000t, up by 9.8pc on 
the year. Morocco's OCP shipped ◄9,O00t in the period, down 
by around 11pc, and 14,000t orfginated in Russia. 

Iii.a- follow us on Twitter @ArgusMedlaFer tz 
-, for market Insights from our e ditor>. 

IQ 19 

50k.l. OAP to both e-ut 1.~ ~n co.an 

·-.. ·~- ·-
ri A11v1 , 0~1 ,,1, "' l 

_, --

Copyright C> 2019 Argus Media gr'oup Page ◄ of 1S 

Lk enlit.'<I W: MOsaiC Gcnc,~l Em~il, W.OS Ho(dit9- lt.c. I Molia,c) 

rhu.-.day 10 January 201? 

Status 

Aw1(ded 

Offe-ntn 

o ... 

. -
,_. . ·-
r ,-.,, .,~ , t~ ,,. ~ : 

■ ·~·-· 



Exhibit I-32 



EXECUTIVE SUMMARY 

India OAP cfr price sl ips; Brazil out 
The IOOian OAP cfr-level slipped marginally, but softening 

freight rates limited the fmpact on Chlnest producers. Lo'W'Cr 
raw material costs and a firminj Yuan a~o helped cushk>n 
the blow. Ctr values In so utheast Asian fell more dramatt• 

cally, with th<, mld·S410slt cfrpaid in Thailand and possibly 

even lower 1n Indonesia, wt.ere a 160,000t OAP tender ha$ 

been announced. 
OCP was flnally awarded the full 62S,000t NPS tender in 

Ethiopia and has fixed three ~ssets for February, With the 

US also a continued Ol.ltlet, the lack of a 1Q phosphoric acid 

deal in India looks less of an tssut?-. But India coold find lhe 

OAP cupboard bare in 2Q, 

Latin America k in lock-do\Olfl awaiting the Latino confer• 

ence in Mexico later this month. Arsus as~ssed the MAP cfr 
level in Brazil lower at $420•425/t cfr on sentiment. 

MARKET DRIVERS 

OCP secures entire Ethiopian NPS tender 
OCP will supply the full 62S,000t of NPS to Ethiopia, which 

t.he producer had been awarded by sovemment agency EABC 

in Hrly October. This tightens the producer's avaUabilfty no, 

tably, accounting for the equivalent of more than a month's 

outpuL at Jorf lasfar and eases the p reS$ure to settle add fn 

India. 

US still an outlet 
More Mex.ican and Russian material was identified in the US 

import line up this Wttk. But a distinct fmpro..,ement in the 
weather is needed to bolster sentiment. 

30-60 DAY OUTLOOK 

Bottoming out 
OAP prices east of SUez. remain under' pressure! due to ~ak 

demand from the Indian subcontinenL Chfnese producers 
still have few export options a.nd domestic demand is weak. 

West of SUez, there is very little liquidity. But the Latino 

conference should see a l'etum to buying. Should there 
be no acid deal fn India, then 2Q demand for OAP will be 
strong;. A late rush in China's domestic maricct could create a 

squeeze on supp~..: 

Copyright o 20t9 Atgu,. Med~ group 
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PRICES 

Key price 11sse1-1menh Sit 

17 Jin IOJan 

OAP/MAP • fob bulk 

OAP/MAP T1mp,1 m -421 

OAPCJ-w 391·400 )9S-◄00 

OAP Saudi Arilbl& ◄10·4 15 ◄11)...415 

IMP &altk ◄05-410 ◄05◄10 

DJ.Pl MAP ~ cfr Wk 

OAP India ◄05 .. ,07 ◄07•406 

OAP Pakhtan 421 ·◄22 ◄2H27 

MAPftr1zt1 410 .... lS •UO-◄lS 

Phosphonc ICld 1~/t '205 , .. , .. 
~P • fa 

OAP k~ux fotHob duty pald/frtt ◄70·◄75 ◄70-◄75 

5tt fHJF 2 /o, /ult p,ltt caWt 

Soloc:ted OAP/MA.P/NPK 1upply b.alanc:o • JAnuary OOOt 

txporter Sold 

OCP 520 

Ml'•de1\IS,A 81C 170 

'""''""" 190 

OCT 19-41 

OAP fob price s 

- MOrocco • - Tampa 
480 

380 
II Jan 1& 

--, 
10May 18 

--,----r 
6 Sep 18 1? Jan 19 

unsold 

2l5 

◄ •21 

Sit 

Vlow tho methodology used to assess phosphate prk:es 
at www.argusmedla.com/methodology. Your feed~ 
Is always welcome at fort!llz-argusmedla.com 

0 Available on the Argys Pubhcattons ADP 



Argus Phosphates 

MARKET ANALYSIS 

East soft; LatAm dead; US still the outlet 
lower raw material costs, softer frelsht ratM, an apprc· 
cfatfng Yuan and the lack of demand east of S~z, hav~ 
combined to pull OAP prices down. High stocks and the 
off-sea.s.on have seen NFL pay mars1nalty lower Wl India under 
fts 100,000t OAP tender • fn a $405·◄07/t cir range. This 
reflects the mfd•S390s/t fob at best for Chinese producers 
thank$ to 50ftenfng ft~fght rates. Given the Indian stock situ· 
ation, the purc.ha5e has raised e~brows, especially with RCF 
also annO\lncfng a DAP purchase tender. 

Southeast Asia has seen some activity but at s.ubst.an• 
tially lower cfr prices. Thailand paid the mtd•$410s/t cfr for 
Chfne<e OAP, down S10/t on last business. With the Chinese 
facing very limited 5upport from the dome-sttc mal'ket, some 
further exports.ales are to be expected. The que-stfon again 
rlse-s. as to how the domestic S}'$tem will cope after Chints.e 
New Year. A theoretical shortage could s.ee a rush for ton· 
nagc, around the time Indian OAP demand besins to stir. 

In Indonesia, Pupuk is tendering for 160,0001 OAP for 
March to August delivery. 

There is no progress on 1Q phosphoric acid neg:otiations 
fn Indio. OCP wants a rollovN, dtfnB lower raw material 
ammonia and sulphur costs fn lndla. But the Indians want a 
reported S70/t P205 cut due to w•akor downstream global 
OAP prices. The two parties rcmafn f-ar apart and the:- real 
J>O$Sibility exists. that there wiU now be no agreement for 
1Q. OCP will point to Ethio,pia opening lies on the remaining 
-425,000t of NPS business for IQ delivery. OCP has already 
fixed three ves.sels for February shipment. Combfned w1lh 
commitments for Benin, the producer is under little pres• 
1ure for February loading. No add agrttment 'NOUld pressurt" 
Indian OAP stod<s at the beginning of 2Q as domestic OAP 
production will be hampered. 

West of SUez price5 are largely notional. Brazil wa.s as• 
sc-ssed lower on sentiment at $420·425/t cft. Seller'S are re· 
tuctant to chase prices down in a vacuum of demand ahead 
of the Latino conference later this month, 

Nitron is reported to have placed a Mexican cargo into 
Porttand. The US continues to be the ou-ttet of choice for 
long producers. EuroChem will now shfp two ves.sels, one 
to the east coast, one to Nola, in January and another in 
febl\lary. PhosAgro also confinned it will ship a OAP/MAP 
combination. But any upside in the US phosphate market is 
entfrely de~ndcnt on fmproved weathe r conditions. 

~ Follow us on Twitte r @ArgusMediafertz 
-, for market insights [rom our editors. 

l<-\Ut" 19 3 Th1mday 17 Janu,)ly 101'1 

Pho1phatet prke, Sit 

17 Jan IOJan • 
OAP/MAP/TSP - fob b!Ak 
OAP/MAP T•tnpl ◄U m 0.00 
r».P/MAP Tampt equfv1tc:m. tlnitM m◄01 40N12 1.00 
o•P T&mpa equtw"•lfflt tnd:111 )69· l71 Jtt,9-)'/0 ..,. 
o,., Tunis:&. ,uo .. us ◄50 7.50 
OAPMor'o«o 415,•◄45 •50•◄55 17.50 
OAP Moroc.co P205 equ(v ...... 844,99 18.0◄ 

01\P MOtOCCO equtv,11l~nt US tt:tmlnah •11&·424 ◄17·◄2) .... 
OAP Uth~rd.l O,altk -.JO""lS 410◄3' o.oo 
0.AP Jtu$~1• kltle/81.td( Sta ◄02-"15 ◄02 -◄15 0.00 
OA.PChlN )91•◄00 395•401) 1.00 
OAP GliN P205 C~\V 727.5 729.21 0.&6 
OAP Saudi At3bill (KSA.) <tto .. us 410 •◄1S 0.00 
OAP Me-Xko ◄20·42.S '4H ·◄l0 5,00 

OAP/MAP Atntnil\a ◄10·'412 ◄ 10 ·◄1? o.oo 
OAP US Gulf clomc~ll( b.up Sl it na,J.SO JI M 86 s.so 
OAt> Central nor1c:1a ,..,lur Sin .., .,, 0.00 
OAP CNl\a t"X·WOtb ]a2·)96 }&l·l96 0 .00 
OAP &enelux fot/fOb duty paidmee '70-475 ◄70◄75 0 .00 
MA, 8.alUC ◄05◄10 ◄o, .. uo o.oo 
MAP Chin, 11•44 ))8•)4) ))IH.O 0.00 
MAP C.hlna 10•50 385-]90 Ja!i-390 0.00 
>MPChlNI lt-51 405◄10 ◄05•410 o.oo 
MAP Moro«o ◄◄O•◄◄S uo-t◄S o.oo 
TS, Tinslf 360 160-165 l.50 
TSflMOfOCCO l30·JSO ))0·)50 o.oo 
TSP China 2ao-11s UO•l1S o.oo 
TS, ~.mffltMCld {lt:banonll.m1el) llS•l.S llS ·J◄i 0,00 
OAP /M.AP • d r b!Ak 
IMP/MAP Aftel'IUNi/Urnto,ay ◄◄0·◄◄5 ◄◄0·◄◄5 0.00 
MAP Bra'tll 11-52 ◄20·•2:S 430-.tlS 10.00 
MAP arazll 11•52 ,20i equtv 6n.<'/9 697,22 19,t) 

t,M9 IStull lO•SO (u-Chh'll) )90·◄00 ◄00-409 .... . 
MAP Dr nil 10-SO (e,c·Chlna) P205 equiv 66-2.U 68Ml 19.00 

w,.9 aruil uo◄:◄ {..,.Ch1nt) JSz.361 ]60•170 .... 
MAP &ru.11 ll ·◄◄ (1:X-CHN1) '2.0,e-c,,tv 65t.2.6 670.54 19.)1 

OAP ll'ldlA ◄05-◄07 ◄07 .. 08 I.SO 
OAP India P-20,, equiv 7H,2J n,.11 16",41 

OAP Pakhun ◄21-02 421 -◄li 0 .00 
OAP Turlu:y ◄40 ·◄SO ◄·◄0"'450 0.00 

R,11w matonal contt•ch Sir 

• 
Pholphor1'add/t • ,10, 

err lndla ◄Ql8 , .. ) Q18 75a 10.00 

c.1r~ncm £Uf'ope J Q18 77S-850 2<118 7.5S-650 10.00 

dr &ntlC 1(118 SJ),U ,) ◄Q1'7 650•670 185.00 

.......... ,od< tl< IM'L) 
fob Jonl•n {6"1·70) ◄QII 10(H01 )QII •• 2.so 
cfr lnctl• (63•70) ◄(118 11M20 1(lll 116 , ... 
cf, 11'11111 (70•72) •Q18 t ):S.,139 )Ql8 1)5--1◄2 I.SO 
(Qb north AfrfC.t (~9) ◄Q18 llHIS JQ18 lt6•118 3.00 
Sulohur 
cfr ramp& ◄Qtl 1'0 J(l16 121 19,00 

d r north Afrk:a ◄Qll l◄S•l75 )Q.11 tV• t◄7 2],00 

AmmonUI 

cir Tampa Jan19 185 Oeci8 "' ◄0 ,00 
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Argus Phospholes l:.sue 19 3 Thu~ilv 17 January 2019 

Spol Sales Soloction • 17 JMuary 2019 

Otltll'I Selle, ISuyer Om:lnatlon Voklm• (tOOOt) Prlo O.ltv.ty Period 

'""' ..... -· GO 

Tunb1• GCT 

Tums\J GCT 

MOfOCCO OCP 

HIGHLIGHTS THIS WEEK 

Supply 

"" T8C 

lac 
T8C 

TIIC 

• OCP strengthens January expor't llne•up 

'""" ltlllr 

'""'" F"n1nce 

M,\I 

• GCT 5etls 20,000t of OAP into Medfterranean Europe ... 
■ ... and 6,000t of TSP to France 
■ Aries/Kallin to supply NFL with 100,000l of OAP 
■ Phos.agro to ship OAP/MAP combo ves.sel to US this month 
■ OCP awarded full Ethiopian 625,000t HPS tender 

Demand 
■ NFL concludes negotiations for 100,000t of OAP 
■ Pupuk Indonesia tendeN for a total of 165,000t of OAP ... 
■ ... and an tmporter f.s linked with a fresh OAP sale 
■ RCF tenders for 40,000-50,000l of OAP 
• Thailand's Terragro buys Chinese OAP cargo 

THE PHOSPHATES WORLD THIS WEEK 

tOOlM.P S-40SA7•◄06'.91/l dr Jan,feb 
ISOAP &owlmld•$440Vt fob Jan•Feb ..... lowtnd-$4◄0S/t fob J11n-reb 

HS> S3-6<1/l Cob Jln•f"~b 

30MAP/OA, S44Qft dt .S.n1.111ry 

■ OCP sells 30,000t MAP/OAP to Mali for this month 
• Pakistan OAP demand nonexfstent 
■ And AU5trattan ph0$phates demand slow 

Prices 
■ NFL buy, OAP al $◄05.◄7-406.97/t cfr India ... 
• ... equivalent of around $393/t fob China 
■ OCP sell• DAP/MAP at around $425/t fob 
■ GCT sells DAP In the low/mid·S◄◄Os/t fob 

Follow us on Twitter @ArgusMediaFeru 
for marke t insights from our editors. 

N'.oro«o • OCP bohtftn J1nu• 
uy llnc•up with frosh Mall 
uhn at around S◄25lt fob 

Ethiopia • £.ABC awardi 
full 625,000t NPS tondf!r 
to 0CP, whkh will ship 3 

Yoneb next month 

Thailand • Terr111ro buys 
OAP In mld/hlth•S410~t dr 

lndon~ia • Pupuk tondcn 
for • totlll or 165,000t of 

OAP for delivery In M,rch• 
Aogu1t ,,. 

l>hclolmtr. AtJUS depicu ffO•p(>lkkol oo,<ku OS d<"/fned b}t l~ Unktd Notlofli G«,spot(ol ln{otmorion Stttlon. 

FOr mo,~ ltljO,motlofl vhlt hftp:ll"""""-Uft.0(§ /°"PfJ/C(l(IOflfopl,l(hnap/~oftlr,lwo,ld.pd/ 
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Argus Phruphares 

Ounandfna 2011! pho1phate tend•n 

Co1,1ntry/Hold.r Ptoch1a 

SC'ILAnb/~ TSP 

l.ndll/Hfl OAP 

lndlt/R.CF OAP 

Sri L1nM/Mo.A TSP 

lndoc'lff11/PIIJ)Uk OAP 

NORTH AMERICA 

us 

Yolum, rooor) Closln1d1t• 

1 11112 

, .. . ,, 

◄O•SO 2:111 

10 22.11 

1t>5 TIIC 

Mosaic did not report any s.ates this v,.,eek. The producer is 
loading the Leonorls,o wfth around 45,000t of OAP at Tampa 

for its India distribution network. 

US domestic 
US phosphate prices continue to wilt as ht!avy supply pres· 
sores suffocate buyer demand. 

OAP barge, were sold at S378·380/st fob Wola th\$ wcck, 

causfng the midpoint to drop betow the $380/st mark for the 

flnt time since March 2018. 
MAP barses fell to an eight month low at the midpoint, as 

the S383-385/st fob Nola range was underpinned by con• 
flrmt-d physical offers and market sentiment that MAP holds 

a S5/st premium ow,r OAP. 
Phosphate prices are expected to remain under pressure 

until the start of spring applications, which being in late 
February• early March in the ,outhem half or the US. 

~ Follow us on Twitter @Argus/.'.edlaferl2 
, for market msights from our editors. 

Issue 19·3 Ti-.mday 17 January 2019 

Shlp~nt Statu, 

1Q19 AwArded 

50kt OAP to both eut and welt co,ut Offen II\ 

Ship to Krl1,hn.a,patA1m o ... 

o ... 

80kt f«Gruik, •Oki. fw K'6•ns, ,Ok;t for KalUm, l51c;t fior 
Pwl 

o..,, 

Register now at www.argusmedla.com/conferences 
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EXECUTIVE SUMMARY 

US drops S10/st; Brazil watches 
Prices remain soft globally. In the US, the told w,,ather 

plus plentiful supply have seen prices •tank', down to the 

eq,ufvatent of around S◄OO/t cfr. Brazilian buyers at the FLA 
conference arc bktding lower at S410·420/t cfr versus offers 
at S430/t cfr. Buyers can waiL 

In India, one cargo of Chinese OAP traded marginally lower 
at S-40.-405/t cfr ptus a Sa.udi cargo al'OUnd the same price. 
Stocks are high at fmn t on much lmproved local productfon. 
In east Africa, Saudi fob netbacks fell S5/t on last done bust• 

ness for February shipment. 

Producers are resorting to either pulling out of the mar,. 

ket, running at lower rales. ship.ping more ptOduct to the 

US. or selling on fo rmula/consignment. 

MARKET DRIVERS 

Australia/China wei11h on MAP 
Australian MAP demand is lacklustre, partk:ularly on the 

cast. Chinese pmducers, also facing a poor domestic pull 
from the HPK sector, will look YiCSt • 10·50 MAP prices will 
cap 11·52 prices in Brazil. 

Brazil can wait 
Soybean prices are not auractiw relative to MAP pricing. 
Moreover, Brazil continues to fmport basfs cootractu.tl/dis· 
tribution and formula tonnage. TM January Une up ts strong 
at 230,000t. Th~ removes the neCC$slly for spot prices to 

spike. Major demand will not appear befom 2Q.. 

US 'polar vortex' to last through 1Q 
The c:old =•ther and full pipeline makes the US a less likely 

export outle-t for 1Q. There is no chance of an early applka• 

tfon season In the- south and the weather forecast is poor to 

MaJ'Ch. OayUght loading operations and high water mean a 

major delay unloading imports at Nola. 

30·60 DAY OUTLOOK 

Soft for rest of 1Q 
An improvemt'!'nt in the Chinese domestic market post·lunar 

N~ Year Is possible but the application season will be 

squccz~. 

Copyrfsht o 2019 Mau.s Media group 
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PRICES 

Koy price a~sos~mcnt~ Sit 

HJan 2AJar+ 

O,.f#lf.MP • fob bulk 

OAf#/MAP Tampa •~•410 '22 

OAP China )90•193 l9J.J'il1 

O•P S.ucl Arable )98--410 410·◄1~ 

MA, 8111tlc )t}S.<405 405-410 

D;.P/MJ,,P • d r butk 

OAP India 404•<405 ,os~o7 
OAP Pak.Man 410-◄12 ◄10•412 

MA, (l.rnll 420"410 42..5•4)S 

Ph~rlc; "dd tndiAlft PXh 750 150 

OAP · ta 

OAP &eflellli( fotlfob duty ,,.kl/frN! 470-47S ◄70-◄7i 

~po~ l/o, {fll.( ptkf n:tO>k 

Seloc:ted OAP/MAP/NPK supply balance • Januuy 'OOOc 

C>tporter 

OAP fob prlc•s 

- Morocco - Tam~ - us bat,e 
••• 
460 

.... 
420 

··. , .... 
l•-•\~ 

• .. 
~ 

380-1-----~----~----~ 

,~ 
170 11, 

f70 5 

Sil 

25J,11n 11 24 May 11 20Sep11 31J•n19 

View the methodology used to asses. phosphate pnoes I 
at www.a.rgusmedla.com/melhodology. Your fe<!dback 
ls always welcome at fortiUz~argusmedia.com 
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Argus Phospho1e1 

MARKET ANALYSIS 

US freeze fe lt further afield 
The tone of the phosphates market tumed decidedly chilly 
this week. The "polar vortex· fn tho US m1dwc-st saw tcm· 
peratures plummet. The US domestic marl<ct follow<>d suit. 
Put simply, the US market 'tanked' on cold weather, a full 
pipeline and heavy imports. US OAP barges fell S10/st in a 
week. MAP prices are now in the mid/high-$3605/st fob Nola, 
equivalent to Just over $400/t cfr. This has profound ramifi
cat1ons for the rest of the global market. 

Fir,tly, with the US having covered 60pc or its 1Q 2018 
total import requfrement already, and with reports of heavy 
congestion at Nola on high water fn the river system, the 

strategy of pushing more product Into the US looks risky, at 
least short tenn. 

Moreover, Brazilfan importers are takfn9 note, At FLA 
Mexico, the clear question fs why pay $425-430/t c-fr (cur. 
rent offers for Mexican and Russianl, S30/t h¥1er than the 
l/S and S20/t higl,er than India? Bids are $415•420/t cfr at 
most. Brazilians can wait. The January MAP line up fs over 
200,000t as produc.ers continue to push tonnage in on formu• 
la, consfgnment for their own systems. Spo't market price$ 
will not rlse wfth supply adequate. Moreover_; soybean prices 

are not attractive retatfv~ to MAP pddng. 
There are other producer c.o~ems for the MAP market. 

Australian demand fs lacklustre, particularly on the ea.st. 
Suppliers from China also face a poor domestic pull from 
the NPK sector. and will eventually look west. Traditionally, 
Chinese 10·50/11.-.44 MAP prk;es eventually cap 11·52 prices 
in 6razil, 

Indian demand remaf.ns highly sporadic:, confined to on~ 
cargo of Chinese OAP trading marginally low.,r this week at 
S404·◄05/t cir, plus a Saudi cargo around the same price. 
The settlement of the 1Q phosphoric add contract put pay 
to hopes of slsnlflcant OAP import demand. Provisional data 
shows January OAP production more than doublo the 2018 
figure at over 400,000t. OAP stocks are over 1mn l, 

The response of the sell sfde has been to pull out of 
the market, push more MAP to the US or sell to east c~st 
Africa. In Kenya, Ma'aderi sold a OAP carao with fob netbacks 
rallfng S5/t on December business ror February shfpment. 

Sabk al.so sold to the east coast under formula. 
A rtbound In the Chinese domestic market post·Lunar New 

Year could help. But 1Q looks cotd comfort for producers. 

~ Follow us on Twitter @ArgusMe<lfafe, tz 
-, for market msight> from our editors. 

Tlsmday 31 Janua,v JUI 9 

Phosph•to$ pricet Sit 

J1 Jan 2,4 Jan • 
D.,/MAPJTS:P • rob W k. 
Di\PIMAP T.limpt ◄OHIO 4ll 1 ◄ .:;o 

OAP/MAP Tamp1 tiqllh'alt-nt. Bfa?II ◄Ol◄t2 ◄07·4'7 5.00 
O,.p Tampa cqut¥11knt lndil J7,M74 )71+)?) ,.:;o 
O~Toobil 440-◄◄S ◄◄0•◄--3 o.oo 
0'4P MOfOCCO ,is.us ◄25-,us 0.00 
O,.P MMocm P20~ ~qui• 8tl.Jl eo.e.u '-11> 
OAP MOIIOCCO eqUlv•lenl us tetmtnlb ◄19·•425 ◄19'425 0.00 
OAP Lllhuanlll llalUc d0...05 .tJO-◄lS 0.00 
OAP Rlnsla 8"1Uc/&lodt Sea J9S•◄1S 402-415 l .SO 
04P ,,.,. 390•39) )9).)95 2.50 
OAPc.NniPl'OS~l'V 7 15.9) 722,54 ),.) 1 

OlP Saudi Atabit (KSA) l91H20 ◄10·,OS 1 ,50 
OAP Ml:)(k;.o .. 00·◄05 ◄20 •42, 20.00 
OAP/MA, AU:ltBtia .. 10•'412 ◄10•412 o.oo 
OAP US Gott &mt!lllc blr~ $/ st J6J.J70 J7l-l75 , ... 
QAP Ccn\nl Florld.t r•lbr $/st ••• ... o.oo 
OAP t.hltwi uworlo 182·39() }a2,J9fl 0.00 
OAP Benelux fot/tob dUty paJd/free "70·'7, 470·'1.S 0.,00 
MAP Bittle l9'!1•40'} ,40'}-◄10 7.50 
MA, China l 1-4◄ ll8•)4) »&·;l◄J o.oo 
MlP t ltlna IO• 50 US·l90 lBS-190 o.oo 
MAP Ci\lNI 1M2 ◄05 .... 10 ,405·◄10 0,00 ,. 
MlPMOrocto 440-.45 4◄0--4-+5 o.oo 
TSP Tunbt.\ 360 )60 0,00 
lSP MOrO«:o 330.350 JJO•l50 0.00 
TSP Chin. )00•)15 JOO·JIS 0,00 
TSP e.11>temMcd (leblnonlhnu:t) "5·)◄5 l35·)45 0.00 
DAI' /MAP • dt bJtfr. 
00/MAP ~rg~M:lna/U"'IUIIIY <410•.U~ ◄]0•◄ '40 2.50 
MAP8rn11 lt-51 420-◄J0 ,0:5-..35 5.00 
MAP9rli2:II IM1Pmequt, 691.9'1 695.16 3.17 
MAP lfazll 10,50 (ex•C~) J90·◄05 195-◄09 -4.50 

MAP 8ra'tll 10·50 {~X·C11Ni) ,20, e-c,Av 676.S2 680.09 l.S7 

MAP 8ntll lf •◄'4 (ex-(hlN} 3S?'3oS )56,,)70 .... 
MAP 8nrdl 11 -◄4 (e:x•Chlna} P205 equtv .... ., f>70.11 ),◄4 

DA,lndla ◄Q.1•◄M •os .. 401 .... 
OAP India P70~ equiv 740.97 7◄-4.2) ).l(j 

(Mp P•kt>lM' ◄10 •◄12 ◄10·◄12 o.oo 
.. , n,ro,y ◄◄0-◄50 ◄40◄50 0.00 

R;aw material contract:. Sit 

• 
Ptiosc,hor1c 1(fd/t • t io, 
dr lndu 1Ql9 ,,. 4Q1B , .. 18.00 

dr weit«n Europe JQII 7)'5-8,0 2Q1B 7)~·150 10.00 

cfr 8r1dl 1Q18 8JS·8SS 4Ql7 650·6.70 ,as.oo 
Phosphate todt (" 15Pl) 

fob Jordan (6&•701 ◄Q18 100·101 JQl8 •• 2.50 

cJr Inda (Ol•70) ◄Q.18 119420 )Q1l 116 , ... 
cfr India (10·72} 4Q18 1)5-139 )QI& 135•142 , ... 
fob north A.frb (69) ◄QUI lll·11S l(lta 116·118 3.00 

Sulphi, 

r;(r Tt:m;p, 1Q19 109 ◄Qtl ••• )1.00 

C:fr OOl'U! Atrtu IQ.19 101-11◄ ◄QlfJ 1'5·17S ◄1.50 

Ammonta 
ctr Tampa Feb19 135 J.n19 ,., o.oo 
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Argus Phosphates Thu, ,day 31 Janu,1,y 201 11 

Spot Sale, Sel~etlon • l1 J&nua.ry 2019 

o,1,1n s.u,, 8i,yer Dut!n1tlof'1 Volum, f OOOt) Prk• Ollivtry Ptrlod 

Saudi A~• Ma'aden 
S.l>d!Ar♦bl;, S• bl< 
Si,lldlArAbll ,_ 
"""' "" Russi. PhoJ.AJro 

HIGHLIGHTS THIS WEEK 

Supply 

....... 
tlfl T8C ....... 
CNlmblil 

rec 

■ US import ve1s~ts fac:e t\'\O•week dfscharge 
• , . . hll!I> water and daylfght hoots hft Nola unlO.\dlng 
• IPL Australia suffers outase • 50,000t lost 
• lndfan OA.P stocks over lmn t at end January 
■ Indian port stocks fa ll to 193,000t ... 
■ ... down 160,000t fn a sfngle week 
■ Chinese domestk pipeline relatively empty 

.. .,.. 
'""'' ec: Al'Tk1 , .... 
us 

■ More Saudi ammonia on market hfnt at lower output 

1111,8' follow us on Twitter @ArgusMediaFertz 
, (or market Insights from our editor> . 

THE PHOSPHATES WORLD THIS WEEK .. 

llOAP fflld·$4--0s/l ctr Feb 

◄OOAP mtcH◄otblt cfr Feb 

l0O,t,P Formutl reob 
450AP S-40◄"'405/l dt Feb 

,OOAPIW.P Formul.l Feb 

Demand 
■ Chambal India buys 45,000l Chinese DAP 
• But RCF lndfa scraps fts tender 
■ lncofo tenders for 20,000t OAP 
• Indonesia 175,0001 OAP tender date set 
■ East coast Afrlc;a buys more Saudi OAP for February 
■ Thailand in marl<•• for 6,000t OAP 

Prices 
• US OAP and MAP prices fall around $10/st 
• Indian OAP slightly tower at $404·405/t cir 
• Kenyan cfr price falls $5/t to mld·S«Oslt cfr 
• China OAP price edges towards $390/t fob 
• Saudi MAP discussed In Argentina in mld·$430s/l cir 

.... 

lndono~I• • Pupuk tender 
for 175,000\ OAP to close 1 

fobruary 

I 

OiJclolmer: NjUJdl!Pf<f.$ JfO•pofftk41 bo"J.en osdfl/fn,ed &,y t~ United Nations Gf'O.spotrot rnformotlon s«tlon. 
Aw more tifom,oOon vfslr hltp:IIW\O.W 1,111,01 , 10tpts1CortOJ(aphJt h1taplp,ofl,./~r4d,pd/ 
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Argus Phospharns Issue 19-5 Thurnfoy 31 J•nuarv ZO l~ 

Ou,tandln1 2018 phosphato t~ndon 

Cou ntry/Holder Product Yo lutn• ('OOOt) Cklslnt date Shlpm• n, St•tu1 

Sr1 llflb/MoA 111' 7 11/12 lQ 19 A'Wltded 

lndla/Hfl """ ,oo 9/1 50tt OAP to both ust and ~st co.ut Otrcrs In 

lndlVR(;f ""' 40 •,0 21/1 Ship to Krhhtlopitnam S<r>pp,!d 
Sr1 l w.l/MoA TS, 10 2211 PrlasoptOtd 

lndoncsi1/Pup.1k o•• '" 
,,, aok;c for Gresl!<., ◄(>J1\ for IWJ•ns, 40kt for Kaltlm, 1Skt fOf Pwl Open 

NORTH AMERICA 

us 
Mosaic reports no new export sales this: week. 

It further declined to comment on reports that ft had 

sold 6,000t of DAP 10 central America at around $395/t lob 
Tampa. However given the lack of rtt~nt Uquidity, At9us has 

assessed th<' OAP/MAP Tampa price lower based on ava11• 
able netbacki from Brazil and offel"S in Central America at a 
rang,, ol $405•410/t fob. 

US domestic 
US phcn,phate price5 continue to fa ll under the combined 
pressure of l,arse warehouse tnventorles, a 5ub5tantlal first 
quarter import lineup and limited demand. 

A blistering cold arct ic blast brought record low tempera· 
tures to the Midwest this week, keeping buyers at home 
and freezing the bulk of market activities. Despite the 
harsh weather conditions, some trade was concluded as an 
open-origin February OAP barge was confirmed at $363/st 
fob Nola, seufng the low end of this week's range. Nola OAP 

was settled at $363·370/st lob, with the top being notionally 

framed by market sentiment and the confirmed sale of four 
open•orlgln barges that ocet1rrcd late last Thursday. 

MAP barges fell to a 14 month low at the midpoint this 
w,,ek to $365•373/!l lob Nola. Confirmed physical off•rs ol 
open•origfn MAP for February shipment underpinn~d the 
low end of this week's range- as the high end wu marked 

by mal'ktt stntfm~nt that MAP barges now hold a $2·3/sc 
premium over OAP. Tho forward outlook for MAP looks ~ak 

as a March ba'l!e o l open-origin MAP was tradod a t $365/st 
fob Nola this w,,ek. 

ArJ<J$ estimates the US first quarter phosphates Import 
line•up al 756,000t with the addition of four vessels arrlv• 
ing in February. OCP has scheduled three vessels- dudng the 
month, beginning with the 11 February arriva,1 of the Wotve,. 
ine. Phosagro is expected to load a 50,000t OAP/MAP cargo 
for the US in the month. The new first quarter additions now 

cover an estimated 79pc of the 952,000t received during the 
first quarter 2018. 
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EXECUTIVE SUMMARY 

India OAP hits $400/t cfr; US falls heavily 
Phosphate prfce levels fell further this week, as the market 

waited for the rcsults of key Indian OAP tenders. Fcrtradc 

offered the lowest price into NFL's OAP purchase tender this 

week at S399.71/t cfr India, a drop of around S2/t on pmvf• 

ous business. Fertrade's offer equates to around $385•386/t 

fob China. Aries submitted an offer of $401.69/t cfr fndfa 

into RCF's 46,000t OAP purchase tender tas,t week. 
In Europe, GCT reported OAP sates totalling 24,0001 at 

around S430/t lob, and OCP has sold 5O,000t of OAP at 

around $425/t fob, a drop of around S20/t from previoos 

European sates. 
West of Suez, the US market felt dramatically with OAP 

fnto the S330s/st fob "'ola, do......n around S15/st in a single 

week. 
In Bra_zll, sates of MAP 11·52 vverc reported in a very wide 

band, but Arsus asse-ssed the range b.ued on market con~n

sus at S◄ 10•415/t cfr. 

MARKET DRIVERS 

lndtec outage offers Chinese suppliers reprieve 
The shutdown at IPL"s Phosphate Hill plant fn Australia con• 

tinues to offer Chfoese supplfers an outlet. Chfnese produc• 

ers are uoder further preuure from Indian buyers and trad· 
ers to lo-wcr fob levels, but demand from IPL has tightened 

supply for March. There were further unconfirmed reports of 

Chinese OAP cargoes sold to IPL thi$ week. 

Q2 phosacid negotiations rumble on 
Negotiations between OCP and lndian buyers over next 

quarter's phosphoric acid price continued this week. OCP is 

targeting arts<?, but market sentiment is that a further drop 

In Une with the fa ll In finished phosphate pnccs fs likely. 

30-60 DAY OUTLOOK 

Soft west of Suez, soft-to-nat eastwards 
The sharp fall In US domestic prices wilt hfndor any attempts 

to bolst4!-r MAP prices Cn 8razfl, as will a large consignment 

of Chinese NPs. Argentina. ctr prices arc also fatung. Chinese 

OAP prices remafn under pressure but maintenance and .Aus· 
tl'alfan d('!mand could stem tM- drop in India e:fr bids. 
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PRICES 

Key price .11uessmenU Sit 

UFtb 21 Feb 

Af1Ult».P indl!x H◄AU 11'.81'7 

04,tMAP • fob bulk 

l>APIMAP T•mpe 191-195 )91-195 

°"' Ctin,1; l41·l9S 187-195 

OAP Saudi At11blA 39S-◄?O 195·◄20 

MAP 811tk l~·◄OO 395-400 

OAP/MA, · dr butll; 

O,1,P lndla AQ0,402 ◄01 · '401 

OAP Pakbt,n <07 ,., 
MAP 8tatR 410·◄15 405-410 

PhOSf)hork •dd lndl•lt P205 750 750 

OAP · (ca 

OA, 8ene-!u1t lot/fob cllty pa kl/free 05-470 ◄6S..c70 

krpajf' 1/o, /ullp,b tablr 

Sal~to-d OAP/MAP/NPX s-upply b•l•nco • Fobru&ry "OOOt 

bpotter 

W'aden!SA~ 

GCT 

Ke-y lndlca tlvc Prtces 

Sold Unsold 

2,0 

"' )9-41 

160 

USD/l 

- Bn.1i il M>.P cir - Chhese OAP fob 
◄60 

lndlll DAPdr 

4$0 

.. o 

4JO 

◄20 

410 -390 

340 
1 M6r 1a 

, ., 

24Jun 18 

. ... ... 
.. 

. --· 
25 Oct 18 28 Feb 19 

View the methodoloSY used to asses> phosphate prices 
at www.argusmodla.com/mothodology. Your feedback 
Is always welcome at fertlll?erliargusmedia.com 
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Argus Phosphates 

MARKET ANALYSIS 

India and US OAP levels pressured 
OAP prk@':$ foll fn India and the US this week, as demand 

continues to wane and traders seek to pressure fob levels in 

key supply regions. 

East of Suez, all eye,, were on the n?Sults of various OAP 

purchase tenders in India, the lowe-st offer fnto vdlfc:h ....-as 
under S400/t cfr • the first time offers have fatten betow this 
level in over a year. fertrade offered $399.71/t cfr Into NFL's 
100,000t tender, but offers under RCF"s ◄6,000t OAP request 

wen? at le-an S2/t higher· as one ¥.OUtd expect for the 
lov.<er volumes. Any notion that the comparatively tentative 
offer> from trader> Into RCF's i.nder · $403.90/t and $◄06/t 
cfr from Fertrade and Quantum, r~p«tivcly • fl\dicated that 

traders are wary of shortW'lg Chinese product, were dispelled 

when the results of the- ~Fl ttnder ~rged today. 

Chfnese producers continue to hold offers at S3~0/t fob, 

and some have threatened to shut down production 1f prices 

fall below this level. Thfs rhetoric wilt now be tc$ted u the 

latest offers reflect $385·386/t fob China. The strengthening 
yuan has further compounded Chinese suppUers' V110es. 

Sut the outage at Australia's Incitec Pivot (IPL) contfnues 
to offer Chinese suppliers a lffelfne. Yfhua has reportedly 

sotd 15,000t of OAP to IPL, tightening availability at a crucia1 

juncture fn the face or weak domestic OAP demand. lndone· 

s1a·s Pupuk has awarded its 175,000t long·term OAP purchase 

tender, whldi will tighten Chinese supply l\lrther. 
West of Sue?, demand k'I Brazil is pickinQ up, despite the 

market offering a healthy premium to the US. &Jsfness has 

asaio taken place at a wide range, underscored by trader 

sates of Mexian 11 ·52 at around $395/t cfr at th-e tow end, 
and Russian sold In tile lowlmid·S420slt cir at the high end. 
MAP 11•52 Is under furl.her pressure following the large vol· 
umes of Chinese 11·44 $horted last week. 

The heavy import Une•up and 'polar vortex" In the US has 

resulted In Nola OAP barges trading at $330·338/st · down by 

S1◄1ot thi, week, whldi makes producer offers In Brazil fn 
the S420s/t cfr look optimistic. Ehcwh,re, offers Into A(l!en• 
tina are dropping, a$ suppUers seek to finalise catgoes. 

Europe took around 75,000t of North African OAP for 
March shipment, but at much lower prkes in a S425·430/t 
fob range, 

Pod<cts of demand ebewhere emers,,d with a 90,000t TSP 
fn Iran closing in April plus small OAP tenders fn Mauritania 

and Central America. 

~ follow us on Twitter @ArgusMedlaferU 
-, for market insights from our editors. 

Thu,;d,y 28 Febru,rv 10!9 

Pho~phat01 prlco, Sit 

21 Feb 21hb • 
ArpOMll'lde'Jt lt◄AU 11◄.W 0.A74 
Oi\PlMAPITSP • fob Wk 
D4P/MAP T"afl'IPI l9H95 )91•)9'5 0.00 
DAMMP Tampa equWalent Brn• l87·J92 31H87 S.00 
Of\P TAmpt ~ut,,i11leta IMla l67·l69 )61~ MO 
04P Tt.nbJa .,. •140~45 12.50 

OAP MOfOCCO J90·•U5 390•4.45 10.00 

OAP Morocco P205 Nl',IIV 766.07 792.l 26,2) 

OAP MOfOCCO e~tval~nl us tNmllwlb 421r4l6 42,0·.f26 0.50 
OAP llthuan!.a Baltic 42S .,. 0.00 

OAiP Ru,1io ISaltlC.l&lack Se.a )9)-415 )95-415 0,00 
OAP ChlNi l8N9S )87-3'9S 0.00 

OAP Chltlilt P1<» equh' 1,a.1s 7i7.2 0 ,47 

OAP Stludl Mllhlll (l<SA) 195·4?0 19s ... 20 0.00 .. ,_ 
)90·◄00 l90·400 o.oo 

OAP/MAP Aunnli& 410·◄12 410·◄12 o.oo 
OAP US GoU doffloMUc blft'f" S/Jt llO·llll 145·]50 13.50 

OAP Ce>nm1l ftOfkSII n1lkar SIJi .,, "' 0.00 

OAfl China uworlu 119-40) 312--196 7.00 
0rA.P 8fflc!(u11 fol/fob duly pa.ldlrrM! '465·-•70 465-470 0.00 

MAP 8alt'k ffl·◄OO )95"-'400 0.00 
MAPCNna1H.4 J20·3ZS )20·]25 0.00 
MAP Ctltnll 10•50 )60-)85 ,., 11,50 

MAP Chlr .. 11·52 ◄os...i10 ◄05·◄10 0.00 
MAP .¥.orooco ••0·+O 440--4◄5 0.00 
TS, lunlsle , .. ,.. 0,00 

TS,"°'°"° llo-JSO ll04SO 0,00 
TS, Chino .3(10.)10 }00·.lO'S 2..,0 

Ts, ffstern Mrtd {leb.loonlb,ull JU•l◄S lJS-JO 0,00 
o,., /MAP • dr b.1U1 

OAP/MAP Arge,r1tW/Urugwiy 415·42S ◄(0-425 ,.,. 
MAP 8nidl ll·52 ◄l0··◄1S ◄05◄10 S.00 

MM ltru11 11-Sl P20!1 ~ 6'9.4$ M9.8-4 9,61 

MAP 8n11DI 10•50 (4l'.)(>(NNi) Ja(),)90 J7(>,]85 4 ,,0 

MAI ltruil 104'0 (.:ic.,(l~n1) ,2.0!I equiv 662.)9 6Sl,l9 9.00 
MA, 8ruil 11 •4◄ (ex•Chlna) .3◄3-352 US•3U 11 ,SO 

MA, 8n11:dl 11..C◄ (o»Chllll) Pm equiv 6'5,1<> 61"1) 24..U 
OAP India ◄00·◄02 ◄01 ••02 o.>0 
OAP India PX>, ec:p.,tv m 7)9.08 '·"" OAP ,111(b\11n 407 ,o, 0,00 

OAP&-~ 440•◄50 ◄◄ 0•◄50 o.oo 
R.tW matorlal contr.ict\ Sit 

• 
Ph°'pbofk 1cld/l • P20S 

dr !ndl1 IQl9 1>0 ◄Q18 76' 18.00 

dr we-stem l'.Ufope >Q.1a ns-a,o 2Ql8 755·&50 10.00 

drlSntll IQ1& us-ass ◄Qt7 6'50-670 1&5.00 

'"°'""'" 'od< ~BPl) 
fob Jof&in (6&·70> .tQI& 100·101 lQ1' •• i.so 
dr lndll (63•?0) AQ18 119-120 lQ18 116 l,50 

dr 100111 (7'0•12) ◄Q18 135-1}9 JQ1' 1)).1◄1 1.50 

fob no,n.h Afrk,a (~9) IQ.19 70·110 4Qtl 11) •115 :tA.00 
Sulph...-

dr Timi,. IQ19 109 ◄Qte 1◄0 lt.l>O 

cftrulhAfrka IQ19 101-1)◄ ◄QII 1◄5·i7S 41. 50 

,\!l"lffiOflla 

drTMnpi ,..,. m Mnl9 m 0.00 
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Argus Phosphort!S Thur,day 28 Fcb,uaiy 2019 

Spot S1iles Selection • 28 Fobru■ry 2019 

Orla1n S•lltt auyu Ot:sthw1tlon Volum• ('OOOC) Prke O.ltwty Pt ,~ 

Uth!Na [u,oc/ltm V• rloln Horthem(u~ 10·1SOAP S--U/t fob ~prll 

ltuHla [l.l'OCheffi 

Tllnblil GCT 

M<xOC(O OCP ,,. .. YUC 

Mm<o llltron 

HIGHLIGHTS THIS WEEK 

Supply 

TBC 

"•'ICM.A 
Yanou, 

Chlmhll 

Te<. 

• Traden offor Chinese OAP into India 
■ OCP, GCT sell tot al 75,000t of DAP to Europe 
■ O,ine5e suppliers ~pottt'dly s!!ll to IPL Australia 
■ IPL to remain down until lat~ Apdl•mkf May 

tkull 

'"'°"° Europ, 

India 
o,, ... 

■ Mct'aden signs deals to supply total of 5mn l to India 
• Pemex's Fertfnat plant stltl down 
■ Turl<ey's Etl llaklr producing 25,000-30,000t of OAP/month 
■ Eurochem sells 11•52 to Bra.zit 
• Phosagro looks to build Argentfna OAP/MAP cargo 
• New Alberta terminal to offset Redwater closute 
■ OCP to ship 2 MAP/OAP veuel$ lo the US next month ..• 
• .•. and 4·5 NPS vessels to Ethiopia/Benin 

THE PHOSPHATES WORLD THIS WEEK 

10•1'21MP !,,400/t fob Mi,t(h 

?SOAP $,4,]0/l fob Mitch 

SOO,t\l> S◄2Sll fob Match 
600AP S◄Ol/l dr Match ..... S39S/I ~fr MMf;h 

Demand 
■ Pupuk awards 175,000t OAP tender 
• Indian buyers wait fo r tender re$ulu 
■ 6raiilian MAP demand emerges 
■ lncofe issues 14,000l OAP tender 
• Mauritania issues 7,BOOt OAP tender 
■ Iran is.sues 90,000t TSP tender 
■ Europe buys 75,0001 North African OAP ... 
• •.. plus 10,000·15,000t Lfthuanian OAP 

Prices 
■ OAP offers fall below $400/t cfr India ... 
■ ... reflecting $385-386/t fob China 
■ US DAP bo~e trades as low as $◄30/st fob Nola 
■ North Mrican OAP sold to Europe at S◄2S•430/t fob 
■ Angentlna offers fall to $415•420/t cir 

• 

Brull • M4P 11•52 under 
pronuro by tr,1de", but 
r•nao .uicued at S410· 

S.1ud1 Arabi 11 • Ma'aden 
slant two lnltf.t l agree• 

ment1 wilh IPL and krlbhco 
for a total of Smn t of fe r~ 

tllhcn In S·ycar de.ti 

lndonc,!a • Pupuk llkcl)I 
awudod IU 175,000t 

OAP tendcr 

415/l cfr thlt. we-ek 

Dl1ielo(m«: A(Jlltdfy>IC'ts jfJO•potrtrcol botdert OS deftM.d b)' t~ lklfrf'd Hotfons G«tSp4'ttfOI mjo,motlon s«t!M. 
ro, mo1• lnformctbn vf1:ft l1« rp:11-wtm.01JIOf/pui(u, fd'$f'op,..,,lma,,lp,ofll l>Jllt9tid.pd/ 
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Argus Ph<),phares Issue 199 'l hursday 28 Feb,u•rv 101'1 

ou,tandlna 20,e pho,ph11to tonden 

Couf'ftry/Hokt•r Prod11« Volume ('0000 CloJlnr.d•t• Sh1pment S111tu1 

lndt./ACF °"' ◄• i111 

l f"ldonelola/Pupuk ... 175 22/l 

l~/RC.f ... so 2512 

c Amerk.a/lnco(~ ll,\P .. TBC 

lndll/Hn ... 100 rm 
M,,urtl'•nla/~ ... 8 Sil 

l1an/i.S.SC TS, ht)O tJ~ 

NORTH AMERICA 

us 
Mosaic reporttd no MW export sates this week. 

US domestic 
US phosph•t• prices moved sharply lower th!s week as the 
market cootlnues to be plagued by ample suppttes and ab
sent demand. 

The strug11le to find market liquidity sent OAP barge offer> 
down by nearly S14/st v.-t~k•ovcr-~ek to a 16~month low of 

$330-338/st fob Nola with supplier, finding trade at the low 
end of the range. 

MAP buyers remained on the skfelfn~s thfs wc-ek despite 

barges offer> railing by 516/st from last week to $335-338/st 

fob Nola, the lowest since October 2017. 
The market may not be able to recover from the com• 

pounded negative effect.s of weak fall application season as 
Mosak estimates a -4pc decline fn domestic demand for 2019 

at around 10mn t. 

Canada 
New .Alberla toru tormlnal for fCL 

Canadian farm coopemtve Federated Co-operatives (FCll is 
to build a new fertilizer terminal near Grassy lake, Atberta. 

The move comes fn respcn.se to Hutrien's cessation of 
MAP production at fts Redwater, Alberta, plant, which wfll 
leave the region dependent on imports. FCL's plans for the 
warehouse include 34,◄00t of storage and a ran loop capable 
of taking 110•car unit trafns. Canadfan Pacific's rail network 
runs thro<1gh Grassy lake. 

Continue rcadlns ,.,. 

Follow us on Twitter @ArgusMediaFerU 
for market insights from our editors. 

10 d.lY' from I/a 

40kt fOf' Greslk, ◄Ok1 (CK Kul .. nt, .COkt forKll llJm, 15kt 
rot Puvl 

lO d~) from 1/c, 

AtJ.anueporu 
M>n:h 

Pt'lcei opened 

likely aw.11dcd 

Pr1cc,1, opened 

CIM~d 

Price1, opcl'IC'd .... 
Open 

Register now at www.argusmedia.com/conferences 
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t11gusrn1 rh,J ,om 

EXECUTIVE SUMMARY 

Mayday mayday 
The phosphates mood remains bearish for May. Indian DAP 
demand has dried up on plentiful supply and heavy b<Jyfng. 
Pakistan i$ completely out or the market. Only an expected 

Bangladesh DAP/TSP tender offe" hope for produa,rs, 
Prices have slipped on limited liquidity. India paid the v<?ry 
low-S390slt cfr, down S3·5/t on last wee!<. 

Wen of Suez, Brazil was assessed lower on offers in a 
S390·395/t cfr range with Argentina at a S5/t premium. 

MARKET DRIVERS 

US DAP/MAP supply enormous 
OAP/MIU' S<Jpply for IQ fs estimated at 2.3mn t. The US OAP 
barge price fell again by S5/sl on Ov-t1'1upply amid heavy 
imports. 

Mosaic Idling Brazil rock plants offers outlet 
Mosaic's idling of phosphate l'Oek mines fn Bra?il is likely to 
see increased finished phosphate shfpments from the US 
to augment supply and mar1<et share. This offers a route to 
relieve pressure on the oversuppUed US dC>flleStfc market. 

Ma'aden's scramble for Africa 
Ma'adcn's decision to acquire east African fert1U1er busfness 
Meridian is the late-st move in the scramble for the poten• 
tiatty lucrative market. Saudi OAP dominates the resfon 

already, but with OCP bolstering market share in we5t Africa 
and Ethiopia, th~ battle for Africa has entered another 

stage. 

30- 60 DAY OUTLOOK 

Still soft for May 
The US and European markeu are ovor as (s the Chinese 
domestic season. Australian OAP will entM the global sup· 
ply mix with the e,pected repair at th• Mt lsa-Townsvlllc 
railway Une. The worry rs the near 1mn t OAP Import line 
up for India during Aprfl•May, meaning it could stall new 
purchases during election month. likewise, Paktstan·s heavy 
stoclu mean it can wait untn June before oommitting to new 
lmports. Chinese producers took open fo r May. 

Copyright o 2019 A, QUs Medla a<oup 
t.keos«l t<>: Mos,aJc Ciene,al Email, MOS Holding, Inc. fl,',<~ak• 

Argus Phosphates I 
Formerly Argus FMB Phosphates 

ts,u~ 19 16 l hur,.Joy I 8 Ap11I 1019 

PRICES 

Key prlc& an-eumenh Sit 

11.t.pt 11 Apt 

Artu,: OAP lnckx 10,.en 110.6'4 

OAP/MAP · f<lbbl.4k 

OAP/MAP Tampa l7Nrll )79•36) 
()Al' CHN J74,J76 ]75;•380 

OAP Saudi Arlbll 380•382 389-390 
MAP S.tUc. J70•J7S J70•J7S 
Of,P/MAP • cfrblik l)AJ> ,_ 

l90•392 )C>-4•)% 

C>A9 P.1.ldstan )9S,)97 195-397 
MAPlrazll l90•39i }9,4-)99 

P"°'phorlc. •cld 1ndla./t P.'OS 7~· na 
OAP . re.a 
OAP 8•nclUlC foUfob duty Pildtfrtt .... , ... so .... , ... ,o 

5tt ~ 1 f¢f (UIIPfk~ tltbk 

Sotoc.tod DAP/MAP/NPK supply batanc.o • March ·ooot 
lxport•r ,.,. uns.okl 

Ma .. den/SA91C SO<I 

oc, 5<5 

Curochem 18S· i9S 

OAP fob prices. Sit 

- Mo-rocco • Tompa us ""'i" 475 

450 

. . -' 
425 •· ·. 
400 

37' \ I 

350 
12 Apr 11 9 Aua 1a 13 Dec 18 11 Ap, 19 

Vlow the melhodoloSY used to ...soss phospharo pnars I 
at www.argosmedla.com/methodol~y. Your feedback 
ts always welcome at f«tlllzel'QlaJ'!Usmedla.com 
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Argus Pho5(1hotes 

MARKET ANALYSIS 

Not so very merry month of May 
The phosphates market has stalled east a.nd west of Suez • 

producers and traders foar an oversupply of p~uct in May. 
In India, only one confirmed de.at, at S-391·2/t dr for Chi· 

nese OAP, has come to tight, down S3·5/t on the last Arsus 
assessment. Sabfc ls moving two 40,000t OAP cargoes under 

Its contract with NFL in Apnl and June. Talk of $380/t fob 
China fer OAP may still be the official offer, but that is not 

posslbt~ fn India now. Pakistan remains complet~ly out of the 

mari<et (until possibly July! given high stocks. 6ansladosh 

wHl tender for OAP and TSP at some point later this month 

or next, with Chinese producers keen for once to front load 
shipments qu,c.kly to shott up export orders. 

Clllne>e producer1 look comfortable for April, but 'naked' 

in the 'NOrds of one trad~r for May, Pressure will build next 
month and Chfnese produurs have agreed to cut productk>n 
~ 800,000t fn the se<:ond quarter to balance lhe market 
with the domestic season tatlfng off. Although whether that 
figure fs measurabte and producers actually stick to it Is 
a(1JUable. 

oversupply and the expectation of lower ctr prices for 
OAP/MAP fn IMy have seen Latin Amedean demand retttat 
this week. Offers have fa llen to spur s-ome buying. 

In Brazil, MAP offers are now reported in a $390·395/t efr 

ran~. with traders at the bottom of the range and produc• 
en at the top. Very little business is understood to have 

been concluded. Argus last assessed the 8raz1Han MAP cfr 
range at SJ9-4,m/t err. 

Meanwhile In Ars~ntlna, offers are reported at around 
$400/t cfr and just abo~. Importers believe cargoes can be 
secured at S400/t e:fr. Offers are reported from US, Ml:Jtoo

can cind Russian producers and trading firms, with positions 
for ~y loading. 

The one potlUltlal bullish devc-lopment was the announce• 
ment by Mo,a1c late last week that it would be Idling its 

6razftlan phosphate rode mines to comply with new savem· 

ment rules on talllnss dams. Eventually, the company will 
have to ship phosphates from Its operations fn Florida and 
rock from its Peruvian mfne fer use fn Brazilian production. 
Some sources believe thrs w11l re,sult In increased finished 
phosphate shipments from the US, a situation that could last 

for several months. The obvfcus inference is that this will 

provide some relfef for a saturated US domestic market see
Ing record imports and supply, 

~ follow u, on Twitter @ArgusMediafertz 
.. for market insights froin our editors. 

l,su~ 19 16 Tl11JIW•V 18 Ap11I 2019 

Pho~phntei prfces Sit 

II Apr """' • 
A,rp OAP lndoic ,oum 110.654 o.n1 
DAP/MAPfTSP • fob W k 

OJ\P/M.AP Timpe )7t,-)U J79,31) 0,00 

OAP/MAP T•mp1 cqutvAlc-nl. lfatll J67·)72 )71-J76 ,.oo 
0•P Tampa cqulvAtcnl lodil J51.J5,:l )55-157 ◄,00 
o,., Tunlil• ◄20◄2S ◄20·◄25 0.00 

o,., MOr0000 l90••UO 190·•'20 o.oo 
O,\P Mor«OI) P101equlv 760.-4 160A 0.00 
OAP Moroco:> c-qulVll.cnl US tetmlnlli 379,)90 )73•)89 I.OD 
OA, lllh!Jania 8altk ◄l5••UO 415--420 0.00 
OAP Rm.slra 6'11Uc/81.adl Sc,1 36◄·◄00 36<4•.COO 0.00 
0,\P China l7◄·l76 l7HSO 2.50 
OAP ChlM ,10, cqufv 676.96 68l-4l 1.11 
IMP Saudi Artbl~ (KSA) l.atl-la? J.89,)90 .... 
°"'- l80-J&5 380·)0 0,00 

OAP/MAP Awlnll• ◄10·◄12 410·.C12 0.00 
IMP US G(.l(f ctomeldc'bltte $/st JZO•l25 l26·lJO HO 
o,., Centn1l rlOc'ld.l fallail' $1st m m 0.00 
OAP Chlrta e»wori<s ]17·◄02 )87-409 l.!10 
Oi\P 8ontlux fot/fob duty pi,!dtr,ee 4..S·-'50 ◄'45--450 0.00 

WP811l\lc. 170•.)7! 370·)75 0.00 
MAP China 1hU )15-320 l15·ll0 0.00 

,IMP Chi.,_ 10•50 170-175 ]60•185 0.00 
MAP China 11-52 ]80·3&5 )7~·395 ,.,. 
MAPHof'O«Jl )90◄10 l90•39) ..,. 
TS, Tunli'- 360 )60 0,00 

n•--= Jl0•3,SO !30450 0.00 

TSP China l 10•J 1S ltO•llS o.oo 
TSP e.Ht.emMed (Lebanon/lSral!C) llS·ld 315-145 o.oo 
IMP IMAP • cir btAI( 
OAl'/MAP AfiCntll\l/U(utiay ◄OO◄Q2 ◄OO◄Dl 0.00 

MAP ernlt 11--'12 ]90·195 J9◄•l99 ◄,00 

~ P 8r•~M n ~s2 P:Z05 equiv 6-18.69 6◄6.Ja 71>9 
.WP IStHll 10-50 («-Cl'llnl} 16l•J?'t J6S•l7' ◄,00 
MAP Brnlt 10,,0 (u-Chln.-) PW5 equiv 622.2.2 6)0,22 1,00 

MAP 81'nlt 11 -◄◄ (~•C-1'111\1) ]2-WJS J◄H◄S 13.50 
MJ.P 8raz:lt ti-◄◄ (b•ChlN) ,20, cqufY 612..77 64),◄5 J0,6& 

IMP lndJI 390·)92 )9◄·196 ◄.00 

0...P lndf.l P~ •qui" 7U.59 737.29 a.10 

OU P•kbtan .):9$-)97 ),S,]97 o.oo 
OAP Turkey 41S•4l0 ◄lS •◄lO o.oo 
Raw malortal contu<l~ $/ ( 

• 
P~phOrk •eldll • P'2.C» 

c.frtndl• l.Q19 7U 1Q19 750 lt.00 

cf, W'lt1\ffn Europe JQ18 ns-aso 2QII 755-850 10.00 

((r8Nltll 1Q11 8]~1-1~ ◄Q17 .. ,. #H/A ~ 

Pho,phlU! '°"' (' BPL) 
fob Jorolln (66•70} ◄Qll 100-101 )Q18 •• '·"' c(r lndla (68·70) ◄QII 119•120 )Q,18 116 ,.,. 
dr lnctla (70•72) ◄QI& IJ5·1l9 )Qta IJ.5•1◄:Z I ,,. 

tob north Afrb (6') 1(119 70•110 4Q,11 ao-100 0.00 

Sulphur 

cfrTampa 2Q19 .. 1Ql9 109 2 1.00 

dr north Africa 2Ql9 80·10) 1Q19 IOJ.13-◄ 27.00 

A'"""""' 
(Ir Tampa . .,,. m ... ,, . 21> 20,00 
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Argus Pho$phores '" " " 19·16 Tln11S<Jav 18 /lplll 2019 

Spot Sal~ Selec:t1on • 18 Apnl 2019 

Orfain Seller Buyer o.nlnatk>l"I Votvm, ('OOOt) Prk• Dellwry Period 

""'°'"' OCP 
S•ucl ArA\,I~ S.ble 

Said Arabia S.blc: 

China .,.., 
S.udl Arib4• Ml"IOCn 

HIGHLIGHTS THIS WEEK 

Supply 

T&C 

nc 
HA. 

G.Sf'C 

r•c 

• Mosaic to idle phosrock plants in Brazil ... 

Alt'r1• 

Ec:Mrio , .... 
, .... 
Brull 

■ ... mor,, shipments of finished phosphates ex·US likely 
■ Indian OAP import line up at 990,000t for kharif so far 
■ Sable to supply ◄0,000t OAP to NFL in April and June 
■ Ma'aden acquires east Africa ferts company Meridian 
■ Chinese OAP exporu up 70,000t yoy for Jan-Feb 
■ Mt lsa•Townsvflle railway to reopen end April 
■ Vietname.e OAP import, down 45,000t yoy ... 
■ .. .for 1Q as antl•dumpfng duty takes effect 
■ US OAP/MAP supply at 2.lmn t for 1Q 
■ Chfnes.e TSP supply under threat from ~nv1ronmenta1 
audit 

THE PHOSPHATES WORLD THIS WEEK 

'""'' S,410/l fOb Apt11 
200A, fcirmul11 .... 

lX 400AP Formul.1 Apn1/June 

500,,\P 5391 •)92/t ctr Aprl 

9JMP F«mul• Mr/ 

Demand 
• Mauritania OAP tender rn limbo 
• Sabfc: sells '20,000t OAP to ~ast C03s:t Africa under formula 
In April 
■ GSFC lndfa buys 50,000t OAP from Aries 
■ Indonesia's Pusri tendeB for 2 x 5,000t OAP 
■ TurkiS<h domestic OAP demand emerge1, 
• Nepal's Salt Trading pushes back 20,000t OAP tender 

Pric~s 
• US domestic OAP barge price falls another $5/st 
• India pays $39 1·392/t cir for OAP 
• Chinese OAP lewis roalfstically In mid•S370s/t fob 
■ OCP sells 5,0001 MAP to Al~ria at S◄ IO/t fob 
■ JPMC offering $385/t fob for OAP 
• Brazfl MAP prices soften to $390·395/t cir 
• OAP/MAP offen In Argentina down to S◄OO/t cir 

■ RCF India cuts OAP MRP to Rs26,800/t 

.... .. 

Nep1I • Silt Trading e1ttondi 
dostn1 datt' to 19 Aptll for 

20,000t OAP 

,tj I{ -.. ,~ 
• 

Dhdolmn-: AtJW d,pku Jf'O•poU11tol bordffs 0$ d~ by ,rw tkllrfd Notions Grospotkll lnfottrt«lon S«rfon, 
Fo-1' motf lflJotmorlon vbft hlrp;/1.NWW t.ff.o,,10tf,l,IJ1Cottoffapr,f<1n,c.plpt0(1INwo,1.JJ~/ 
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Argus Phospl>OC6 

Oust3ndlng 2019 phosphate tendors 

Gountry/Holdtr 

Mluritanll/GQ,r, 
Su~ n/Grttn Revolution 

lndb/GSfC 

Ker,ya/MoA 

lt11f\fASSC 

B1nglldeshl8CtC 
T1n2.ant./TfRA 
Oni!4Cre: Fund 

l.ndones1a Pwl 

NORTH AMERICA 

us 

PfOCIU<t 

OAP 

OAP 

OAP 

OAP 
TSP 

fhoN~d 

OAP 

OAP 
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Mosaic has made no new export sales this week. 
US OAP e"l)OrU reached 135,000t in February, bringing 

cumulatt~ OAP exports to 24◄,000t for the calendar year. 
This compares to 199,000t in the same period of 2018. The 
increase ls due entfrely to the higher volume of exports to 

India, which saw shipments reach nearly 98,000t. Mexico 

~c~f~d 51,000t, and Canada 29,000t. There were smaller 
shipments to a number or other Latin American countries 
such as Hot1duras, Argentina and Colombia. 

February exports comprised 45,000t each to India and 
Me~ico, plus 14,000t to Honduras and Ar~ntina. 

MAP exports reached 178,000t in February, of which 
87,000t were destined for Canada, 43,000t for Mexfco and 
22,000t for Argentln,. Cumulative exports reached 356,000t , 
down around 60,000t yoy compared to .13nuary•February 
2018 with 415,000t. The main reason was the substantial dip 
in exports to AustraUa which took over 90,000t less In 2019 
at Just ◄1,000t. The main recipient remains Canada wfth 
181,0001, with Mexico taking ◄9,000t. Brat!lf.ln shipments 

were 35,000t. 

US domestic 
Heavy supplies and ll9ht demand continue to wei!lh heavily 
on th~ on the domestic phosphate market as OAP values con• 
tf.nue to trlckle downward. 

Nola OAP barges were assessed down by S5/st from the 
midpoint last week to $320·325/st a, buyers remain off put 
by limited fie ld activity and the prolonged closure of the up• 

J><!r Mls,issippi river. 8cl<h ends of the range were framed by 
a combination of market sentiment and conRrmed physical 
offers of prompt OAP. 

Rtteord 1mpo1 t levl!h 
The US has Imported 181,000t OAP In February, of which 
88,000t were sourr;ed rrom Morocco, 52,000t from Rus· 

Thursday 18 Apnl 1019 

Shipment Sta.tu, 

1'40 conduston 
8a9:~ In coimJntrs to Port Sudain Prkecsopened 

Two lou In llnt wtek. of ~y to qn COIJt; two 
Ptrt 1w1rdtd tou kl fourth YtHk to eut coan 

Shipped In 5 loh to dt!pc)ls In 50kg bail u,nit.ed of1en 

Cto.cd 

To Chlttajong by l&May llflknown 

Supply from Jt,jy•19 to June '2.0 o..., 
oeuve,r to MOmbas.11 o,-
2. too or 5kt, dt4tvety to Palf"Mbetl!l TBC 

sia and 26,000t from Saudi Arabia. A further 1◄,000t were 
imported from A'.exico. 

Cumulative OAP imports are 392,000t, of whkh 2.36,000t 

were sourced from Mor'OCCo, 114,000t from Rus.sfa and 
26,000t from Saudi Arabia. Aro<Jnd 1◄,000t were sourced 
from Mexico. This compares to 227,000t imported in th• 
same J><!rlod of 2018. 

On MAP, February imports w,,re 224,000t, comprising 
71,000t from Russia, 67,000t from Morow, and 61,000t from 
Saudi Arabia. Mexico suppUed 23,000t. 

C\lmulative imports of MAP are 639,000t, of which Mo• 
rocco supplied 269,000t, Russia 250,000t and Saudi Arabia 
61,000t. This compares with 38◄,000t Imported In the same 

J><!riod of 2018. 
Argus estimates the total OAP/MAP supply balance to be 

2.3mn t for the first quarter as a rewlt of these iocreased 

irrc,orts. 

• . -
~· -- ·- ... - ·-
r, A.1511, 1,ut , ''" '' • r "-'I"'', ul , ,•, , : 
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EXECUTIVE SUMMARY 

India DAP cfr up; Ukraine act ive 
Indian OAP cfr values have risen to just above $350/t cfr 

on one sale by YUC to Chambal and the Chinese OAP fob at 
$338-340/t fob is holding. An 18-strong group of inspector. ;. 
now embedded with the 2ot6 producers to ensure production 
cuts are enforced. In Bangladesh, leg.al issuc-s over letter of 
credit mean the 421,0001 OAP tendtr awa.-d looks delayed 
indefinitely, putting pressure on Chinese producers. But at 
least t'NO cargoes are still reported to have shtppe:d. 

West of Suez, Tampa OAP/MAP fob levels held steady on 
a sale by Mos.afc at 53◄0/t fob to Latin America. Cfr values 
~re discussed softer in the low-S350s/t cfr MAP for Bratil 
and highe~S350s/t cfr in A'ientina. The US looks lra1l!te 
amid reports of widespread carryover a.nd a heavy import 

tine up. 

MARKET DRIVERS 

Ukraine a fresh outlet 
Up to 40,000t Turkish OAP has sold in Ukraine, in &ddilton to 
the four OCP car1lO'S for July and August. This follows the 
decision to ban all Russfan fertilizers. 

OCP's Africa woes 
OCP 1, highly unlikely to ,hip any OAP to Nfllorla this year as 
part of the three-year contract sfgned In 2017. This is due to 
weak demand in Nigeria, the result of security concerns and 

administrative crrol'l. 

Chinese winners and losers 
Iran awarded 70,000t of OAP to ChinMe producers. But the 

Ban1lladesh 421,000t OAP tender i$ still clouded by legal io· 

sues. Chfn~se producers need the orders to back up procfuc• 

tfon cuts. 

30-60 DAY OUTLOOK 

Flat to soft 
India, Pakistan and Bangladesh arc either awash with prod
uct, or pr'@varfcating, so it's a battle of nerves through to /JIJ· 
gust with Chinese producers. West, the US looks fragile over 
fears of carryover and heavy imports. That will drag down 

latln America cfr values too. 

topyr l$ht o 1019 4r!JI.IS ~la group 
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PRICES 

Koy prlco .u.scn.~monh Sit 

11Ju1 U Jul 

Mp OA.P tnde:it 91,.0 tl 9a,ou 
QA.PIM.AP · f-obbuik 

Oi,P/MAP t,,mpa 1, 0 3l8.J42 

OAP Chlnll J.)8·l40 Jl.t ,J.40 

IMP Sltl.tdl A rot>tl llS•l lO J )j..}50 

MAP Baltic iis-» 2 130 

!¥PIM.AP · d r bulk 

(MP lndta 3SO•J$? )<6 
OAP P.akl)t.n m,m l•84Sl 
MAPDru lt 350.JSS 35S•l60 

Ph0$J)hork acid ll\dl11 f t no, .. , 65S 
o .. '" OAP hoolw: tot/fob O.,ty ptld/fflNI l <O l <O 

Stt ~ 2/« fullJHf<.t tobft 

Selected DAP/MAPINPK !.upply bn!Anc::c: • July 'OOOt 

Ml'aden/SA81C 
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Key lndlcatlvo Prlce-s 

Sold Unsold 

no ao 
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- Brai;lllMP ctr -- Chffle OAP fob - tndla OA.Pcfr 
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View the methodolosY used to aoscss phosphate prices 
at www.arguomed!a com/methodology, Your feedback 
Is always welcome at ferlfl1%e~arguom<>dla.com 
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Argus Phosphates 

MARKET ANALYSIS 

An inspector calls 
Yet more detail llas emersed on the Chin~se 6•2 consortium 
of producers· attempts to ensure that everyone abides by 
the ◄Ope production cul for 3Q, A permanent team of 18 

Inspectors has been embedded acn»:s each members' srtes 

to monitor and report on production on a dally bads to the 

groop. It appears that the Chinese mean businen. 
The cul has seen Indian OAP ctr values ri.se, albeit 'pro· 

visionally' to just abo¥e S350/l cfr on one ,ale by YUC to 
Oiambal. Allowfn11 for freight, tho Chinese OAP fob at $338· 
340/t rob is holding. A stand-off is now dtoveloping as fndian 
buyers continue to press. for tower prf.ces, beUeVW'lg China·s 
nerve wtll crack. There are reports of offers st111 at $3◄6· 

347/t cir in lndla. But so far, there Is no ,lg,, China wfll back 
them. Producers and traders universally tepol"l asking le~ls 

steady around S338·340/t fob. 
The re-st of the Indian subcontinent was quiet. In Pakfstan, 

a new MRP has muddied the waters as to cfr pric.e-s and more 
weaknen in the rupee has dampened demand. In Bang1a• 
desh, a local trader has legally challensed the a11riculture 
mini,try•s decisk>n not to award it 160,000t OAP out of the 
421,000t award. Oelays look inevitable which wfll put pres· 
sure on Chinf?1;e producers due the award. But, at leasl one 
OAP vessel from China has all'eady sailed to Bangladesh. 

Ukraine, on the other hand, has precscntcd OCP Morooc.o 
and Toros Turkey with fresh outlets following the decision to 
ban all Russian fertilizers. OCP's third MAP vessel fs expected 
in early August with its fourth one loadfng fr\ Jorf cur,ently. 
Taros has sold 40,000t OAP for July and August loading. GTT 
data shows that OCP was shipping to Ukraine as euty as 
April·May, 

In Africa and the Middle Eo,t, OCP is highly untlkely to ship 
any OAP to Nf,gelia u part of the three•ycar contract signed 
fn 2017. This is due to sec.urity GOncerns dampenfng demand 
and administrative oversights. 

Iran did award its OAP and TSP tenders to Chinese produc· 
ers v.i,ich wfll help the order books but prices are high and 
unreprese,natlve. 

West of Suez the mar1<et was quiet. Tampa OAP/MAP fob 
level.s held steady on a sale by Mosaic at S340/t fob to Latin 
America. Cfr values wore discussed softer In the low-S350s/t 
c.fr MAP for Brazil and hlgher-$350s/t ctr in Af!entina. 

The US is looking fragile due to import len11th, Widespread 
estimates of substandal ca,ryover from spring are also hurt· 
ins prices. 

Argus identified 200,000t of OAP/Ml>J' trade • 55,000t in 
India, ◄O,OOOt in Ukraine. 70,000t In Iran and '20,000t in 
l ,atin America. 

l~,uc 19 29 I Tl~11,.,Joy 18 .luly 201'1 

Phosphntos prlcos Sit 

11Ju1 11 Jul • 
MIU' OAP lnde:lt ta.on 98.01) 0,000 
OAPl!AAPffSP • ,Ob t,ulk 
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OAPJMAP Tampa ~ulva~nt 6rat11 32)·)23 J2a~J3J S,00 

oA, nmpa eq~lent lndil )05-]0)' JOI s.oo 
DAPTunbla )60•)6-5 )60•36-5 0.00 
01\PMOtrOCa, Jl0-360 })0•)60 o.oo .. 
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O.P Sludl Arabia (l(SA) lJS·lSO ll!.· JSO 0.00 
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rs, Tunl$1a l10·"3l5 110•]15 0.00 
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TS, Ch\llll m ,.. .... 
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0A' IMAP · dr bJUt 

DAPIMAP Ar~/Uruguay 360 l60.J6S , ... 
MAP Brull lt•Sl 350.JS5 )5$,.l,60 , ... 
MJ.,P Brull ll•Sl P20~ equiv 546.t) 561,5 15, )7 
MAP Orull Hl•50 (cx,(WN) lU·lll na-ua 5.00 
M» 8rull l0•50(o•Ch1"')PIO~•q1,1lv 5)t.4J 546,87 15..44 

MAP Brull 11•44 {ex-CtlWI) 291·)00 295-)04 , .oo 
W.P l!it•tll 11◄4 (tt-Chw) P20) eqo"lv ,1$.aa 5Jt.77 15.19 
D,\P lndl4 lSO·l52 , .. 5.00 

°"' Jndla Pl0 equ;v 62J.i6 611,09 10,117 

o,., PakM•n 15).)55 3-48,)5] ],50 

IMP Turkey 180·]15 180·]8\ 0,00 

Raw matorlal conttach Sit 

• 
P~(c 6dd,II • ,20, 

drhd• lQ19 655 lQ1' m 7),00 

dr 'l'>flltm [lftPt ]Q11 11,.aso IQ18 7.55-150 10.00 

dr8rnll IQ18 US-U5 4Q17 6-50•430 1$5.00 

-I• rock fl &Pl) 
fob Jordlllf\ (6-,H0) ◄Q18 100-101 JQ18 •• 2.>0 
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fob nocth Afl'tca (69) ZQ19 70•10 1Q19 70·110 15,00 
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Spot Salo!> Sole-ctton • 18 July 2019 

ortaln S, litr 8uye, Oen"-1tlon Volum• (IOOOt} Price Oelfwry Period 

....... curoa,em nc 8rut •O"'-' SUS/l dr Jut)''N>iust , .... V1rl01Jt. ASSC Iran 700AP S◄16./t dr ~Ult•Sesl(.e.iber 

China YUC Chlmbll Ind~ SSIMP ~ow•Sl50wl. Cf, .Mj 

us ,....k Vllt'°'6 Latin Amet1cl 10 OAP/MAP Sl◄O/t fob A.utuS'l 

Turkey TorO\ 

'"'™ Varlom 

HIGHLIGHTS THIS WEEK 

Supply 
• YUC sells 50,000t of OAP to Ind!• 

Uodi\(i!~cd 

ASS{ 

• 2 Chinese vessels ship to Bangladesh ... 
• ... as supply cuts begin to come into effect 

• Toros sells 40,000t of OAP to Ukrofne ... 
• ... as OCP contlnues to load MAP for Kherson 
• Eurochem sells 10,000t of MAP to Brot!I 
• Mosaic sells 10,000t of OAP/MAP to latfn Amerlc• 

ua.n11·1e 
lr>n 

• Ma'aden to load 28,000t of OAP for east Africa 2◄·26 July 

~ follow us on Twitter @ArgusMedlafe1·tz 
7 for market insights from our editors. 

THE PHOSPHATES WORLD THIS WEEK 

..... nc Jul'f•A.ut~ 
110 TSP $l6M7S/l dr Aull,ISt•~oobet 

Demand 
• India's Chambal buys YUC OAP 
■ Iran's ASSC awards its tender to buy 70,000t of OAP 
■ Ukraine MAP purchases pick up 
■ Pupuk yet to issue 115,000t OAP purchasQ tender 
■ Pakist-an OAP demand weakened by cur~ncy devaluation 

Prices 
• Chinese hold OAP offers at Sll8·340/t fob 
■ Brazil buys 11 ·52 in low/mid·SlSOs/t cfr 
■ OAP/MAP offe rs Into Argentina drop to hfgl,•SlSOs/t cfr 
■ OAP trades at $304·306/st fob Nola (or July•Aug shfpmcnt 

■ Turkey exporu OAP around S370/t fob 

• Eurochem sells 11'52 as low as S325/t fob Battle to Srnil 
• Offers into Roman~ around S◄OS•◄1 5/t fc,a Constantza 

/ 

.\ 

11"' :. "' ;; . .\ " . 

Brull • Runlan MAP told ~l 
S355/t c.fr with roporu Moroccan 

sold ...,on lower 

Nigeria • no Moroccan 
OAP lmporu likely in 
2019 on \low dom•nd 

OIK.lab.1?f!t: J.rjuJ d{'J)Jcb fl"O•politrtor bordtn M d~/flwd by tlw lktfttd NatJons G<ootpo-"Ol lnf&unatfon S«ti>n. 
For mo,~ Information vhft Mtp!I/WWW1Jn.01'flO..,,U-fC61taJtophltlmupl profU~ 'r'Otld pd/ 
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Argus Phospho1es 

Oustandln1 2019 pho1ph.ato tendon 

Coun.try/Holder Product Volume ('OO0t) Ck11\n1 d1t4 

Iran/A.SSC TSP )XJO 18/6 

lnin/ASSC OAP 1 ¥ .lS -1816 

Hcp,alJKSC:L OAP 2> 10/6 

Sri lttnkl TSP I(> ,&/(> 

1.nc11.,usrc. 0,\P •• 29/6 

tndi.,/RCf MAP •• 11n 

At~n.1rert111l OAP • nsc 
Atl1)JP .. lppillet OAP s 1117 

KSC.l/Nep.tl OAP ,. 26n 

Pupu1t/lndoneslll o•• IIS TBC. 

SUBSCRIBER NOTE 

Argus fs launching the following new OAP/MAP assessments: 

• OAP east coast Africa cfr 
■ MAP South Africa cfr 
• MAP Saudf Arabia fob (KSAI 
• Phosphate rock Algeria 29-JOpc P205 fob 

Please contact m1ke.nash@argusmedfa.com or harry.mini• 
han@argusmodfa.com should ,ubscribers wi,h to dlscu» the 
rationale for these prices. 

NORTH AMERICA 

us 
Mosaic ha, ,old 10,000t of OAP/MAP at 5340/t fob to latin 
America for August shfpment. The price fs steady with Argus' 
last asse,sment al $338-342/t fob. 

US domestic 
Ample spot availability has driven US phosphat~ values down 
this week to $304·310/,t fob Nola OAP/MAP on confirmed 
trade. liquidity has increas~d during Lhe last two weeks, 
as buyers have stepped in at lower values compared to fill 
offers issued at $320/st fob Nola. Prl~ pressure is poised to 
persfst fn the near-term with continued tmports scheduled 
for July discharge. Argus estimates four vess~ls fmm OCP in 
Morocco are scheduled to arrive fn the US Gulf coast in Juty. 

ls~ue 19-29 Thur>d•y 18 July 2ll19 

Shfpmel'rt Status 

Awa,dc-d 

AwiVdtd 

Dell'w!ry to w,rehOI.Ges fn 81n1ito111r, BltiunJ •nd Offer,. It! 8hi.lr•lvwa 

Shipment bV mid•A'.19u,t .... ,.. 
OeUwry to west c:oai:t ~o otrc-r, 

AUSIAt ,hlpmcnt Offen. It! 

TIC Oct•)'Od 

Auttnt i.hlpmel'll ,., 
,., Open 

StptembH•febn.1,11ry Preliminary n119e 

Enhanced Argus Alerts app 
Now Available 
Stav 011 rop of mn,ket·movmo news am/ evt>nrs 
with thP Argus Ater,s opp 

• RtulV• Arau.s content dlrectly onyourphoneor 
mob Ht d1vict, •nvwh•re at 1nyHm1. 

• lnffnite suoU ca_pabtlilfes of slorlecs and price 
notiRcatlons 

• Tailored ale-rl preferences with push notlficallons 

• Supported on Apple. and Andro[d mobile phqne 
or tablet devl"' 

. - ·--..,_._~----.......... --- ---· ---··----______ ... ..,. 
-·-... _____ _ 
·--------• 

ferltluer• 

lllumfn.i\llng 1hc m;.rk(l '4i 

Follow us on Twitter @Arg<JsMediafertz 
for market insights from our editors. 
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EXECUTIVE SUMMARY 

India, Pakist an OAP cfr levels drop 
OAP prices on the Indian subcontinent fell thts wet!k, a.s 
importer and trader pressure pushed Chfnes.e fob levels 
downwards. India's IRC Agro<:hem bought 50,000t of OAP via 
a global trading firm at $347·349/t cir, It ha, eme~d that, 
two weeks ago, IRM also bought 30,000t of Rus.sian OAP, 
rn combinatJon with NPKs, at the equivalent of $347/t cfr 

net of c:redit. And in Pakistan, an Importer has reportedly 
bought around 50,000t of OAP In the hlgh•S340s/t cir via a 
trading firm. 

West of Suez, the Tampa OAP/MAP prlc• dropped to 5327/t 

lob following a 40,000t OAP/MAP salo by Mosaic to Latin 
America. In 6razil, the 11•52 price dropped to S340·345/t err 

with Rus.sian produc;er sates at the hfgh,end. 

MARKET DRIVERS 

Nola OAP/MAP barges trade below $300/st fob 
OAP/MAP barges at 14ola have traded below S300/st lob for 
September, marking a drop of at least S6/5t fo r OAP on last 

week. The OAP bar!!" price has dropped around S90/>t this 
year, supp~sscd by freak -weather and record phosphate 
{n~ntorles. OCP has lined up .3 OAP/MAP vessels for August 

arrlval. 

Indian OAP stocks close In on 2mn t 
Indian OAP stocks !'Cached 1.9lmn tat the end of July com· 
pared with 648,230t fot the same month last year. A(!us 

estfmates another 672,000t of OAP port stocks not shown in 
this data, fndicatlng actual stocks at dose to 2.7mn t . 

30-60 DAY OUTLOOK 

Sof t globally 
There is litt1e demand to support prices fn the key buying 
regfons. Producer competition continues to push down OAP 
prices In Europe an there are few sign5 that the Chine5e sup• 
ply cuts will stem the drop in OAP fob level$, latest trader 
sales into Pakistan are likely shorts, hfghl1ght1ng the cur--
rent fundamental oversuppty ea5t of Suez. 8raztlian actlvlty 
rcmarns stow and Afientina ls not buying, despite trader 
length, 

C()f)vrighl O 2019 Argm, Media group 
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PRICES 

Key prko •Henment\ Sit 

••1.11 ... , 
Attul0AP1~ 9U20 96.SAS 

OAP/MAP • (ob tKIUc 

OAP/MAP T•m~ m m 
l>APChlM ll2·llS lJ◄ ·J-40 

Oi\P Saudi AUb111 J.l5'll9 ))0-3)5 

MAP 611.llk ]20·12~ 320·11.S 

0-'f/MAP - dr bullt 

0-'PtndlA 146 ·1◄9 JA9·l50 

D-'PP1ilcM&n }()'.]49 J SJ.l54 

MAP Brat.ti ]A0•l45 JAB50 

Phosphoric Kid lndblt P105 655 6'5 

OAP · f<a 
DAP flenelu,c fo1/fc>b duty pald/frff J70.J75 lP.H80 

kt-poJ~ 2 /o.t (Ill.I 1KiU tablt-

ANNOUNCEMENT 

The holiday calendar showlna which AIS"' reports are not 
published on which da)I$ Is now avallabt• onlfnc 
htlps://www.a,vutmodta.com/en/m<!thodol01)lip<Jblhh• 

fng•schedul~ 

OAP lob prices 

500 
- Morocw - Tampa US barge 
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View the methodoloSY used to assess phosphate prlces 
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MARKET ANALYSIS Phoiphatet price, Sit 

Market retreats further east and west 
China's attempts to prop up th~ DAP fob price through a 
defensive prodU<;tion cut are beglnnlng lo fall. India has 
bought Russian OAP at $3◄6/t cfr with Chlne,e having earlier 
trade<! a little higher. Alter the brief rally In the Indian price 
to $Omt'thing around $3S0/t cfr, it is clear the market fs nol 

holding. Pakistan Is thought close to a deal at $3◄7-3◄8/t cfr. 
These cfr levels wfll fn~ftably pressure Chinese fob le-vets 
down further towards the low-SJJOs/t fob. Around 160,000t 
of OAP busine,s In Bangladesh under the tender there from 
late May remains unawarded. 

West of Suez. prices have edsed down around $5/t fn 
north and Latin America. The l/S domestic market foll to 

$298·300/st fob on trades and offers and concern$ over 
excess supply · w,lh OCP shipping 130,000t of OAP/MAP In 
August. Tampa OAP/MAP also fell $5/t to S327/t fob. 

Brnil droppe<l to S3◄0-3◄5/t cfr with the low e<>d m,,re 
~pr~se:ntative for significant sales. With heavy condgnment 

tonnage shipping into Brazil IJanuary to July MAP imports 
are up 500,000t} th-Ore is little room for traders to stimulate 
spot prices. Tradtr ltngth In Argentina is sfmilarly pu1hing 

price• to the mld•S350s/t err and below. 
In Europe, fca prices edged down further towards S370/l 

fca fn Ghent/Germany amkt tow off-season dema.nd. Roma· 
nia and Turkey are ac:tive an-d compet1ttvc but the volumes 
reporte<I are relatively slight. Croatia also bought 8,000· 
10,000t OAP/MAP likely sourced from OCP. 

The S6◄,000 question is: when wttl the markcl stabilise? 
The truth is that additional capacity in Saudi Arabfa and 

Morocco is now truly being felt in markets east and west 
of Suez. Combjne this with a dfamatk: slowdown fn Indian 

imports (stocks are now 2.Smn t OAP inctudf.ng those at the 
ports) a.nd concerns over carryover tn non.h America and ft is 
not hard to see why the market is fn contlnu('d prict retreat, 
Even China's dramatic and wetl·observe:d pr'Qductlon cut 
seems insufficient in response. 

Often overlooked has been the dramatic fall in the US 
domestk: market fn 1Q due to freak weather conditions. The 
global market has never recovered as the US price act·s as a 
drag on 8ra7ilfan cfr values. A strong auturm season would 
be one positive fof sellers. as would be a retaxatJon in rheto· 
rk: between China and the US over trade wars. 

Also of note has been a dfstfoct change in setuns strategy 
by OCP. Rather than mafntafn prices, OCP appears to be gun· 
ning for volume. This may bum off some hfgh cost pfoducers, 
but only further radical supply side eurtallmeni. will balance 
the market. Otherwise, the phos.phates sector is set for a 
protracted perk>d of ~akcr prices. 
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Spot Saloi Soloctton • 8 August 2019 

Orft1n SelWr 9uyu DutlnlllOB Volume fOOOt) Prke Oelfwry Pulod 

rec noc1e, 
Jordan lrfdcr 

Siudl Arabia '""'' us """" ...... PhosA1ro 
Chin> lr11der 

Saudi Arabi• ...... (I 

"""" roe 

HIGHLIGHTS THIS WEEK 

Supply 

T8C 

TOe 
roe 
roe 
lltt A.'jroCt)om 

IRC AgrOCllf'm 

TBC 

roe 

■ Indian OAP stocks close in on 2mn t 
■ Brazilian MAP import.s up 500,000t yoy 
■ OCP to ship three vessels to US in August ••• 
■ Sabk to shfp 13,000t MAP to US in October 

■ GCT reportedly running at 25,000t/mooth on OAP 

llr.u11 ......... 
lndl& 

htAm ·-fndla , .... 
fu""'Y 

■ OCP and Jordan not exempt from Vietnam OAP duty 

Demand 
■ lndla buys two OAP cargoes 
■ Pakistan thoogl,t close to lresh OAP deal 
• Iraq reported LO be closing 250,000t OAP tender 
■ Croatia tend•rs for 8,000·10,000t OAP/MAP 
• Pupuk lndonesta to t~ncfor for 105,000t OAP 

THE PHOSPHATES WORLD THIS WEEK 

llMAP $.)◄0/l cfr AUl\,lll 

10MAP nc Augl.Kt 

2 )( )0 (M,p r«mul.l Sept/Oct 

•O OAP/MAI Sll7/t fob Alfilnl 

JO OAP Sl46<J.47/t dr Autuit 

"'°"' H~•Sl◄Os/1 cfr Augvil 

◄SOAP Hitlt•$14lh/l dr August 
)OOAP $360-370/t <:fr Aus;USl 

Prices 
■ Chine,• OAP down to low·S330s/t fob 
■ US OAP bar!ICS trado at below $300/st lob Nola 
■ Tampa OAP/MAP down to $327/t fob 
• Brazll tradM l~r fn a $3◄0•345/t cfr range 
■ lndla buys Russian OAP around $346/t cfr ... 
■ ... OAP Baltic lalls below $320/t lob 

Follow us on Tw!tter @ArgusMedtaFertz 
for marl<et insights From our editors. 

iiiiil 
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Argus Phosphore, 

OustMdln11 2019 phosphate tendon 

Country/Hokf•r Product Vo.,m• fOOOt} C:loth'la d•t• 

Srl L.trikA .,., ,. 
◄/6 

lndla/RC.f MAP •• un 
Al~r1,a/Fert111 OAP • rec 
Atlu.1,hlipplnH ... a un 
KSCL/H~I ••• ,. ?l>n 
Pupuk/tndontsla ... 11s tac 

NORTH AMERICA 

us 
Mosaic has sold ◄O,OOOt OAP/MAI' to Latin America at S327/t 
lob Tampa for August shipment. The price marks a fall of 
SS/t from Argus' last assessment al $332/l fob. 

OAP/MAF 1mporu rhe-
Prospects. of a bumper e.orn crop ~~vated US fertilizer 
imporu durfng Lhe 2018,.19 season, while shifting trade rela• 
tions restricted t!':>q:>orts. 

OAP imports reae:h~d an all•tfm~ high of 1.26mn t dur· 

ing July 2018 to June 20t9, on Increased shipments from 
Morocco and Russia. 

Imports of Russian OAP more than doubled to account for 
nearty one·third of the natk>n's intake . .v.oroccan Imports 
totated more than 700,000t, rising by 1◄pc from the prlor 
fertfll1er year. 

Russ-la and Morocco also fueled a 43pc: rf.se in US MAP fm• 
portS to 1.88mn t. Russian imports rose by 62pc to 675,325 t, 

whtle Morooco volumes rose by 7pc to to U◄,◄62t. 

Reduced BraziUan consumption pres.1,ured US OAP export.s 
down to 1.12mn t, a 21pc decline from the prior year. 

VS MAP eXj)Orts rose by Sp<. to 2.52mn t during the fert ll· 
tier year. on increased shfpments to Brazil and canada. 

Canada remained the largest consumer of US MAP at 
1.13mn t , a 7pc increase from a the prior year. Brazil 

imported ◄Ope more US MAP compared with the previous 
season at 852,282<. 

Mo~a1c ~atri tall 
Mosaic's phosphate sales volumes slipped by ◄pc to 2.2mn 
t compared with the prior year, shy of fts 2.3mn·2.6mo t 
target. 

Lower sates prices and volumes squeezed Mosaic's gross 
margin/t from the prior year, resulting fn a 17pc drop in 
phosphates revenue to $917mn during the second quarter. 
Weather and logis.tics delays impacted sal~s volumes and 
prices during the three-month period, Mosaic said. 

Conunue reading » 

IS\ue 19 ll Tt,ui5day 8 Augu,t L019 

$hlpm41nl Ste11,1S 

sHpmt:M bJ mks.A.utu« Del¥d 

AIJ!lnl ,1ttpmerw. Aw.at~ 

T8C Oelaytod 

,-U'itnl sl'llpment TOC 

TOC Otrm In 
~ ·Febli»ry Pr~Umlnary ,tate 

US domestic 
Downward price pressure persisted along the US Gulf coast 
this week, with OAP barge values assessed at S298·300/st 
fob Nola • the l~st prke level In nearly two ytars on a 
midpoint basfs, accordfns to Argus data. Trade was absent 
this week, but offer1 trick!~ down during the assessment 
window from S302/st fob Nola to the low end of thf, week'• 
range. The high end was framed at parity with MAP, where 
t rade occurred. 
A slate of three additional ,a'iQes from Morocco for Ausust 
arrival is anticipated to keep a lid on neaN.erm prices, 
which have been steered by Imports following spring ap· 
plications. OAP Imports during the 2018·19 fertilizer year 
reached an all-time high of 1.26mn ton fncreased ship· 
ments from Morocco and Russia, according to customs data. 
Imports of Russian OAP more than doubled to aoooont for 
nearly one-third of the nation's fntake . .Y.oroccan imports 
totaled more than 700,000t, rising by 1◄pc from th~ prk,r 
rcrttlf?cr year. 
Addftk>Oally, an unfavorable spring restricted Mosaic's 
phosphate sales during the sttond quarter by 4pc to 2.2mn 
t compared to same period a ~ar ago. JJ.osak: la!'Bt!led 
2.lmn·2.6mn t of sales for the quarter. Mosaic alms to sell 
2.2mn-2.◄mn t of phosphates during the third quarter, and 
8.4mn-3.8mn t for full-year 2019 - a reduction from ks 
8.6mn,9mn tlyr estimate m.ade fn the first quarter. 

Canada 
Canadian MAP imports are up by around 65,000t year on 
year for the first six months of 2019, latest GTT data show. 

Imports of MAP reached 570,000t, of which the US sup· 
plied ◄◄8,000t (79p<.) and Morocoo 95,000t (17pc). A further 
25,000t (◄pc) was sourced from Runfa. 

Morocco has raised it share by 60,000t as it brings more 
capacity on line. 

The overall increase most probably reflects the closure of 
C..nada', Redwater MAP facility in May 2019, with the associ· 
ated loss of around 600,000l/yr MAP. 

June Imports reached 83,000t, with 59,000t from the US 
and 24,000t from i\torocco. 
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EXECUTIVE SUMMARY 

No end in sight to bearish sentiment 
The phosphates market remains in price retre.at everywhere. 

In China. producers are attempting to stop the rot at $330/t 
lob for DAP after the lalesl 2•6 meeting. Pakistan paid 
$347/t cfr for OAP, and India will look to prC$SUI'@: prices to 
$340/t cfr. West of Suez, Brazilian MAP prices edged down 
another $5/t to S335·345/t dr while Arsentine demand 
rctrcat<!d on a 30pc depreciation in the Peso and fear$ over 
a re-introduction of export tariff, on agricultural produce. In 

lht US, DAP barf!• prices fell to the equivalent of $31S/t cfr 
amfd fears aver more i~rts and large carryover. 

MARKET DRIVERS 

Iraq to tender for DAP 
The government has announced a 250,000t OAP tender• 
~kh will favour north Africant Middle East and Chinese 
suppliers In 4Q. 

Nola DAP will drag on prices 
DAP barr1es traded In the US at the equivalent of 5310·31S/t 
cfr, 52S-30/t lower than Brazilian MAP prie<ts. Lalin Ameri• 
can importers will have taken note. Large carryovers and 
imports threaten to push pricei tower. 

Peso depreciation hits Argentine demand 
The prospc<:t of former president de Kfrchner retumfng to 
power raised the spectre of agricultural tariffs on ex;ports. 
The Peso crashed as a result and importers retreated. The 
worry is an existing heavy import line up from Morocco fn 

August•Septemb<!r. 

30-60 DAY OUTLOOK 

Soft 
Stocks are high tn lh• matn Import rcjlons. India can pick 
and choose its tfme to buy. Rus$f&n producers will have to 
look al lhe US and India in September. OCP will hope the 
Ethlopfan tender for ttPS comes out next week. Turkish de· 
mand has been strong but is winding do1NO. The 2•6 Chinese 
meeting did not hint at dttper production cuts. ◄Q usuatty 
sets pr-fees weaken seasonally. 
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Argus Pho,<f)horos 

MARKET ANALYSIS 

Market nowhere near bottom yet 
There is no end fn sight to lhe bearbh nature of the phos• 

phates market. North African, Middle E.ast and Chfnese 

produce~ wflt look to a 250,000t OAP tender in Iraq for sup• 

port. And an fmminent NPS tender announcement fn Ethtopia 

wfll bolsterOCP's order books fn 4Q/ 1Q. 8ut for nowpri= 
have continued edgins down fn all regions this week. 

Pakistan pa'id S3-47/t dr for Chine~ OAP via a trader and 
offers are down to SJ◄S/t cfr fo r September. The fallout of 

the 2+6 meeting sees Chinese producers trying to hold OAP 
at $330/t fob, But if Pakistan ha, paid thl, level, then Indio 
will push towards $340/t cfr. Indian demand has been absent 

this Mt:k. last d~als v,,iere done around $3◄6·3-47/t dr 
almost a month ago. 

US OAP bars•• hit 10,yoar low 
In the US, two OAP b,arges tra<led in a $288-294/st fob ran11e 
for September • a 10,year low. The paper market was even 

more aggressfvc. The dffi'er ls a substantial domestic carry♦ 

over from spring, plus heavy Imports and to-wer grafn prices, 

This price ts equfvatent to S310·31S/t cfr US Gulf. Brazilian 

Importers wfll be taking note of the disparity. Indeed MAP 
bid/offers came off again to S335•345/t cir, down another 
$5/t, 

Afgonllna s poht1cs cast old ~h!idow 

The prospect of a return to office of former prt>$fdent Cris• 

tfna Fernandez de Kirchner after recent primary election 

results has lOO to a 30pc depreciation in the Arsentlne peso 

this -.vetk. It also raises the spectre of a return to export 

taxe-s on agricultural produce. The former president proved 

extremely unpopular with the farming: sector over the im• 

position of export taxes during her 2007•15 administratfon. 

The rate on soybeans was hiked from 27pc In 2007 to 40pc 
In 2008 cu the government sought to restore a fiscal surplus 

aod control inflation. 
MAP cir values have dropped below $350/t cir, amid plen· 

tifut trader and producer offers and a retreat in demand. 

Looi on the bright 1oiae 

A 600,000•800,000t NPS tender In Ethiopia is thought 10 
days away. It is not a leap to surmfse that OCP will be all 

over the tender to emure ft sho~s up exports fn 4Q. and 1Q, 

This is politicatly and mari<et driven. 

A 250,00Dt OAP tender closing In Iraq Is bulllsh for Saudi, 
Jordanian, N.oroccan, Tunisian and evc-n Chinese produ~rs. 

OAP imports are senerally recovering in Iraq, which took 

close to 300,000t in 2018. 

'""c 19 33 Thw,day 15 Au!:U>I l019 

Pho~phat01 prices Sit 
,. "'1 ,...,, t 

Arp OAP lnct.Jl 95.172 '6,120 0.7◄& 
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Sulj>/lu, 

drlampt lQ19 75 ?Q19 3'I 1),00 

dr north AJrk.l lQ.19 80-101 iQ19 8(1,10) 1,00 

A.mmonl.a 

drTamp.t Aut19 215 JuM 2IS o.oo 
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Argus Phosphores 

Spot S.ales Soloctlon • 15 Ausu,t 2019 

S1tUtt 

T&C 
Sat.tell Arabia 

HIGHLIGHTS THIS WEEK 

Supply 

• Chinese 2•6 agree lo adh-e~ to 3Q 40pc OAP cut 

■ Indian port stocks fall to 607,000t 

• August import line up at r:tVer 500,000t 

• Chinese roaffinn 40pc OAP cut for 3Q 

• Turkish OAP Import line up substantial 

Demand 

• ln'lq i$SUCS 250,000L OAP tender 

• Pupuk yet to announce 105,000t OAP tender 

• Atlas to close 8 ,000t OAP tender 

THE PHOSPHATES WORLD THIS WEEK 

Volume ('OOOt) 

400AP 10MAP 

~O OAP 

h,ue 19·H T11u,s<l•y 1~ Augull lOIY 

Prlc. 0e llwry Period 

SJ.flit dr OAP~ $110/t ctr MAP Septe«1b« 

U!JhN·Sl40tlt cfr Se-pl,embcrr 

■ Ethiopian NPS tender imminent 

■ kenya tenders for 13,000l OAP 

■ Argentine dema.nd evaporates over political woes 

Prices 

■ Chines• try to hold OAP at S330/t fob 

■ Pakistan pays S347/t cir fo r OAP ..• 

■ ... offers down to S345/t cir 

■ IFFCO cuts MRP to Rs25,000/t In India 

• Brazil bid/offers down to S335·345/t cir 

■ Ar~ntina OAP/MAP now below S350/t cir 

• US OAP barges equate to S310·315/t cir 

■ Turkish OAP cfr falls to S355·360/t cfr 

" 

Turkoy • cfr OAP prtco!. 
f,1II to S355·360/t. err but 

demand hu boon hoalthy 

Chln;a • 2•6 mcotlna reaf
P•kht•n • Enifo buy-$ from firms 40pc production cut 
koch OAP at $347/t dr and for lQ and S330/t fob mlnl• 
MAP at S330/t cfr • offers •t mum ro, OAP 

$345/t. cff ex-China 

Phllippinos • AU.u 
to clo!.o 8,000t OAP 
tender next wffl 

• f 

Dfj((olmw: AfJUJ; depku ff!O •potltkof t..>rdm cu df!'/fn,ed by '-~ tkllred Notbns GlospoOol ll'ljorm«.bn Section, 
ror more &1/ormorfon vfslt tmp:uwww ~ o,,1o,pu.1C«toJrapNtlmapfPtO/ftf-lv.o,fd..pd/ 
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Argus Phos1>hoces 

Ou!.t1ndln1 2019 phosph1te tandt!'n 

Country/Holde r P,·oduct votum• rooot) Closfot d.ie 

0~ M,·efKfrrjl DAP , ... DAP 

AIJer1•trert11I DAP 

Atlas/Phlfpplne1 DAP 

KSCL/Ne~I DAP 
Pupuk/tndone,la DAP 

NORTH AMERICA 

us 

U 2018 ,.so 2013 

• 
• 19/8 

10 un 
1os rec 

Mosaic r-epor1.s no new sales this ....,ieek for export. 

US domestic 
OAP barg.,. traded at a IO•year low early this .,.,ek at S288/ 
st fob Mola for September shfpm@'nt • p~ssuring the low end 
of thfs week•, anessment. The hfgh end was supported by 
confirmed business at S294/st fob Nola for Septembers.hip· 
ment. 

Prices at Nola are poised to f-ace ongofng headwinds as 
off,hore votume"S continue to trickle to port. Argus &stimate-s 
about 125,000t of OAP is booked to discharge along the US 
Gulf coast In August, wfth aboot 100,000t of MAP scheduled, 

too. 
Downstream demand is expected to remain suppressed 

u.ntil the fourth quarter. when post-harvest apptrcat1ons 
rcsu~. In-season consumption will be key to draw down 
carryover fnventories, and help bring the market closer to 

balanced. 

Argus Phosphates: 3 New Price 
Assessments Now Available! 

Ar!U$ Phosphates has recenlfy l.aur,ched 3 new pdc:e •~$$mffll$, 
bringing more 1ranspa1ency to global m11ktts, ln( ludlng: 

• OAP (ob Tamp11 t-qulvalent netback Bra:il 
• OAP fob Tampa equlvaten1 netback India 
• Morocc.o DAP fob tqulv11lent M-lbac.kUS ttnnln11ls 

fo1 more lnfo1ma1ion, plea:se <.onl4C:l . 11111, 1 , " 

fhu"d,,y 15 Augu,1 l01'1 

Shipment St•hn 

«I Announced 
◄QtoUmm~r A.nnounc:lfd 

TBC ... .,.. 
A.ujus.t shipment Amounted 

rn: OffM tn 
Sq,4i:mbct•Febnary Vc1 I<>~ .1nnounc;ed 

CENTRAL AND LATIN AMERICA 

A1"1!entlna 
A 30pc depreciation In the A~•mtine peso, triggered by the 
vfctory of the country's opposition leader in a key primary 
election, has led to farmeJ'$ retreating from the mar1<et 
amid rene'Nt?d fears of a hike in export taxes on agrfculturat 
products. 

The peso has fallen to a record low against the US dollar, 

from Ps◄5 on 12 August to Ps55.68 on 13 Augu,t and PsS8. 71 
today. This make, impon.ing ferti lizers priced in US dollars 
much more expensfve. 

Some traders iodicate that dr values or MAP fertilizer 
have dropped below S3SO/t cfr from Argus· last a.sse-ssment 

or S350·355/t cir, amid plentiful trader and producer offers 
and a retreat f.n demand. 11·51 Chinese MAP fs on offer at 
S3SO/t cir. 

l ocal ,mport<?rs say famw,rs arc nef'Vous amid rumour-s of 
possible new hikes In agricultural produce export taxes. A.>· 
plication for 5oybean takes place from Se-ptember onward,. 

The victory of the country's centre·teft opposition leader, 
Alberto Fernandez, In a key primary elec"tion on 11 August 
raises the pos,ibility of a return to power of running mate 
and fo rmer president Cristina Fernandez de Kirchner. Argen· 
tina's presldentlal election will be held fn October. 

The former president proved extremely unpopular with 
the farming sector over the imposition of export taxes dur• 
Ing her 2007•15 admfnistratfon, The rate on soybeans was 
hfked from 27pc in 2007 to ◄Ope in 2008 as the government 
sought to restore a fiscal surplus and control inflation. 

Fer tilizer traders $ay that Argentina has effectively exited 
the mar1cet since the primary election, with fresh sales 
impossible. The outlook for the balance of the season, which 
was moderately positive for demand, has turned very bear· 

lsh. 
The vc-sset lfne up is a_s foUOv.tS: 

San lorf'nto 

■ Mars Harmony for Profcrtfl 11,000t OAP/MAP ex•OCP 
Morocco 
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,lf811SmPtli,l.(Orn 

EXECUTIVE SUMMARY 

Liquidity up, prices down 
Markt-t actfvity picked up thi5 week. with at least 395,000t 

of DAP bought fn lndfaJ Pakistan and lndonesfa. But prices 

fell further, as trading firms pushed levels lower to meet 
buyers· expc-ctatfons f.n India and Pakf-stan. India bought 
90,000t of Chinese DAP, via traders, at around $328-329/t 

cir, and a further 100,000t of Ma"aden DAP in the low

S330slt cir. In Pakistan, two trading fi rms sold 70,000t of 

OAP to buyers in the mi<J·$330s/t d r, And fn lndonesfa, 
Pupuk awarded it, 135,000t OAP tender to Chinese supptfor 
Hubci Xiangyun. Another Indonesian OAP buy tender for 

15,000t closes tomorrow. 
West of Suez, prices remain under pmsum. 11•52 dropped 

to $310-325/t c fr Brazil, with Russian suppliers holding off~rs 

fo r Octo~r at the Mgh·end. In Arsentina, OAP/MAP ts on 

offer at $335/t dr, btlt demand is weak. 

MARKET DRIVERS 

China OAP e xports fall in Ausust 
Chinese DAP shipments ,Upped to ◄98,000t last month, down 

from 876,000t in the previous month, according to recent 

trade data. The slo'M:lown in exports in AUgust suggests that 

the mooted supply cuts In China may have besun to take 

hold. And national holidays at the start of October will limit 

availability further i n the first h.alf of ~xt month. 

Drought hits soybean planting in Brazil 
A lack of rainfall in key Brazilian producing ~glon.s has 

limited the pace of 2019-20 soybean planting, with crop con• 

ditions showing some deterioration at tMs early stage in the 

planting s.eason. In the fil'lt half of September, little or no 

rafn was observed in Brazil's central regfon, which led some 

states to delay soybean planting. 

30·60 DAY OUTLOOK 

Soft 
The award of the Indonesian tender will offset some Chinese 
supply, as producers look to their domestic market. But the 
majority of OAP demand in India and Pakistan has been met, 

and purchases will likely only continue if prices fall further. 

West o f Suez, demand for phc»phates is w:eak. 

Copyr~ht o 2019 A.ttl')S Media group 
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Argus Phosphates I 
Formerly Argus FMB Phosphates 

PRICES 

Koy prlco .anon mon U, Sil 

26S•p 19S..p 

At~\OAPI~ 90,5JI 91.6.40 

DA9/MAP • fob Wk 
OJ,,.P/W.P Tampa l 10·11S 1 10·)15 

OAP'""" 3 10·)1' l1J.ltl 

0,.9 Saudi Arablt Ul-325 JU-») 
MAP B.ahlt 290-)00 105-110 

OAP/MAP· drbulk 

OAP hda l2!·ll2 l18·ll2 

DAfl Pak.tu.an lU·llS JJ5·lAO 

MAP Bud lil).nS llO·llO 

Pho;\phofk add lndlalLP205 .., .., 
l>,\P , .. 
OAP Be~ux rot/fob duty pald/ftff JSC>-J5S )(10•.)65 

$tt l>C:ff 1 fo, {IAI p,k.r tilllif 

Sclcx.tctd OAP/MAP/NPk ) upply b11l11ncc • September 'OOOt 

Ml'tdonlSAIIC 

GCT 

Key lndlcativi, Prtces. 

Sold Un1old 

)20 ,0 

JO·JS 

USDlt 

- Btazll MAP dr Chinese OAP rob India OAP dr 
,w,o 

450 

400 .. 

350 

3-00-+----------~----~ 
27 Sep 18 31 Jan 19 30 May 19 26 Sep t9 

View the methodology used to .....,.. phosphate prloes 
at www.argusmedia.com/methodology. Your fffdbadt 
is always welcome at fortilizriargusmooia.com 

0 Available on the- ACQ\I\ pubUc;atron1 App 



Argus Phosphates 

MARKET ANALYSIS 

For a Few Dollars Less 
An()(hor v.ttk, another few dollars off the OAP price. But 
tho,. was llquldlty. Argus has identified ov,,r ◄20,000t of 
OAP trade, if the Pup.uk 135,000t tender award is taken into 
account. India, Africa, Brazil, Pakistan and Indonesia alt 
bought OAP/MAP. 

lndl•n t.ubcontlnent nctlv-c, 
On the Indian subcontinent, India bought around t80,000t 
OAP. First NFL, then Chambal paid S329/l cir for Chinese 
OAP, down around S3/t on last business. Then around 
100,QOOt Saudi OAP was sold in the low·S330s/t cir. 

In Pakistan, Amber and another uader sold a ca110 each ln 
the mid•S330s/t err, down $5/t .-,,ek on week. 

Wfth 4Q add conuacu yet to settle (OCP and its llldian jv 

partnen are set to maet next week) Indian buyen will be 
wary, There are som~ sfgns Chinese producers are attempt· 

ins to balance the market, with exports down to a modest 
500,000t in August. But OAP prices an, weaker again this 
week in the very low•S310s/t fob. But overall Chinese OAP 
expom are stflt hisher than 2018, and with Indian and Paki· 
stan import demand dovm on last year, ft b not Mlrd to see 
why prices are onder continual preuure. Australian dtmand 
Is patchy due to drought concerns but Pupuk awarded its 
135,000t OAP tender to China while Pusri will tender tomol' 
row ror another 15~000t. 

In Africa, Russian OAP was again present, with Pho$Airo 
selling to One Ac~ around 13,000t under its recent tender 
for Kenya. The price, at around $351/t cfr, is in lfne with the 
recent flurry of deals done- for Saudi and Russian material. 
A second MAP cargo to South Africa for October loading has 
also come to lfght. 

L•tln America qul~t 
We>t of Suez, Brazil was assessed softer at $310-325/t cfr 
with 10,000t tradlns at $310·315/t cir. Offers into Arsentina 
were also lo'WCr in the mid•S330s/t cfr. lntere-st is thin. The 
US price rise seen after the Faustina cut a lso subsided to 
below S290/st fob. 

Phosagro has outlined capacity additions to 20251 adding 
that if forecast total global demand for phosphate-based 
fertilizers would outstrip supply by a net 2mn t by 2025, as 
capacity closure, and increased c;onsumptfon outW(!fgh new 
supply additions. Phosa.gro projects as much as Smn t/yr of 
capadty to shutter, or be at risk of closure, in China, the US 
and ~xico. Given the new capacity additions in Morocco, 
Saudi Arabfa and Egypt, radical supply side C\Jts are nec~s• 
sary for the market to balance out and prices head north. 

Issue 19· 19 Thur<day 2o S,:pl~ff1b,,r 2019 

Phoiph■te-, prtcei S/r 

US.p 19S.p • 
At-gus:O.P~ 90.SJ1 91.6(0 Utl9 
()AP/MAP/TSP ~ fob bul~ 

l>Af/;.tA.P Ttrnp,t 110~) 15 )10·)15 o.oo 
D,\.P/MAP Ttmpll equivalent Bradl 1·~•2'N 216•29'> ._,. 
OAP 'hlTIP,, equlvtletW. lndi. 275""·279 261·272 7.00 
O,.P Tunbl.l J)S,)40 l)S-l40 0,00 

OAflMoroa:o lOS.l-4.5 lOS~l<IS o.oo 
OAP Mo1'o«IO P2:0!1 icqutv 582.7 SU.18 .... 
O,\P MorO<lCX) ~ lv,lt:M US l~l'llh m,,,o, )01.J0l ,.,o 
OAP LtthUllnlA Blttk US•llS )2S·l3S 0.00 
0"P Rl.tlll, & lllc/Bl.tdl. Set \90-)00 lOS.310 12,SO 
DAPChitlb )10•)1'1 l1H18 ) .SO 

04P (hln.t P20hqufv »<.61 562.76, ◄,04 

UAP Saudi Anbta (KSA> 321-llS l28•lll 1.00 
OAPMt"Xko 1 15-JlO 115·)20 0.00 
0./\11/MAP A.u,t;r4llo 300•310 )15.)20 11,50 
OAP US Gulf domes Uc bH~ $hf 286--236 286•295 J.So 
OAP Central norldl raltc.a.r Siu )10 110 0.00 
OAP ChlN e-x-worb lGe,U6 Jl8.J52 u.oo 
OAP koclwr fottfob duty paid/free 150·15$ l60•J65 10.00 

MAP 8a1UC 190,)00 101-310 11.SO 
MAP China 11•44 260·ZM 2~·2M 0.00 
MAP (.hln1c 10•50 )00·305 l05 2-SO 
MAP (hlflil 11•52 J10•l2S )10•32.5 0.00 
MAPHGro«o 105.Jd lOS.1◄5 o.oo 
MAP S.udl A.tabla. (KSA.} 285-·lOO - 0.00 
TSP TIM!h'3 310.Jt5 Jt0•l15 0.00 
TSP Morocco 295•11? l~•lt'? 5.00 
TSPCNM 260•26'5 270•275 10.00 
TSP ea,tetnMed (Lebanon/Jsrat:e) 110 J10 0.00 
OAP fMJ.P • ctr blllk 

OAP/MAP AltctflUN/Ulll!\MY " O.J35 lJS•l◄O 5,00 
MAP ltruil 11·'5-2 110·)2,S 120--130 7.50 
MAP Bini 11·52PlO)equiv 481.94 501.17 l◄All 

MAP ISruA 10-50 {CIC-C:hll'III) US·lOS 19S•l09 1.00 
MAP Brati 10•50 (eir<hlt111) P20~ equiv m ... 1 ◄,00 

MAP Brull 11-4◄ (e»CNNI) 256·11◄ 2'4.·218 6.00 
MAP Brnll 11-4◄ (e,e.CHIWI) Pl()') eq'Utv 458.Sl 472.16 1),6◄ 

MAP SOIIV' Afrka l.U•l◄0 "' o.oo 
OAP"""' 3U·ll2 m -in o.oo 
OAP l.ndll MOS e(IIJI'<' 586..t? 586,47 o.oo 
OAP PbJlhuin llJ.115 lJ5·l◄O ] .50 

OAP Turkey l50,J55 J50.J.55 0.00 
OAP east cont Afrb lSO•l~ "' o.oo 

Raw matori.il contro1ct~ Sit 

• 
Ptiosphork Kld/l • PlO,-

dr fndll IQ.19 65' 2Q19 7U 71.00 
dr wt!Stttn (IJl'Ope: <QII 76$•&60 l(t13 1?S•UO 10.00 
cfr Ontl IQ18 8.35·855 ◄Q.17 650·670 185.00 
PhoJph,it• todi; ('Ii I PL) 

fob Jord4n (68-70) )QI• 80·&5 2Q19 81·105 14.00 
dr INflt (61•?0) )(!19 94-105 2Q19 t20'f31 is.so 
dr lndlil (10·12) IQ19 1'0-U0 2Q19 135 ·1◄0 12.so 
fob north Afrtca (69) 2Qt9 70•80 1Qt9 70•110 ,~oo 
fob Atjtrla (65•68) l(t19 S0'9S 2Ql9 "' N 

Sull)hur 
drfampa, 3Q19 7S 2Q19 u 1).00 

ct, north A ftlea IQ19 80·101 lQ.19 30·101 ,~. 
Amnion!• 
cfrTamp,; ... ,. 2,1S Au9t9 215 10.00 
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Argus Phosphates 

Spot Sales Solection • 26 Soptombor 2019 

o, ... ,n Seller 

Stlkll An.bu Tml,r 

Russia Phos.Avo 

Mo<OC<O ,,. ... 
SNCI Afll.b&t MOden 

"""' Ambet 

ChlN Mldg\At 

Chi"' YlJC 

Ch!N Hubef Xl.ae)gyun 

TOC ,,..Ott 
Ru»la ,h0$Aj10 

Mo<OC<O OCP 

China TBC 

HIGHLIGHTS THIS WEEK 

Supply 

81.tytr 

Moldhdolecl 

O~Ac,o 

TIC . .,,... 
fhfte lmporten 

"" "-"'' ........ 
rec 
TBC 
Tradrr 
SINIMIIS 

■ Chinese OAP exportt mode-st at S001000t fn August 

o , nlnttion 

lltl'll 

ktl"jt 

Alteri. 

'""" Pakbun , ...... 
, ...... 
lndotle'Sll 

P.1klm1n 

Brull 

Alg.etia 

lndoM»ll 

lr.!,ue 19 39 Th,,,.,day 21> S<•pt~mber 2019 

Volum• f 000t) Prk• Odwry Ptrlod 

IOMAP $.ltO•llS/\ c(r Stjleembet 
UOAP Sl5111.. d r ttqv,04'-< 

2MAP $l5S/t fob septembe, 

IOOOAP tow,S3l0Ut tft Sept•Oct 

JSOA.P Sll◄II dr October 
◄SOAP S,l28·l29/t dr October 

◄$ OA,P Sl.211/t dr October 

USl».P focmuta Oct-Mar 

l5l».P H,kl·Sll(h/t dt Octobtr 

lW.P Sl25Jt dr Octob(or 

J T.SP $295/t fob se~ 

17 TSI' Sl◄Oll cf, (off Sf>«) MS)tc"libef 

• Pakistan buys two OAP cargoes 
■ lndfan OAP sates rise in August, up 100,000t yay 
• lndonesta tenders for 15,000t OAP 

■ Indian OAP stocks drawn down by 300,0001 last month ■ Pupuk lndonesla awards 135,000t OAP tender 
■ ... as OAP Imports fall to 257,000t 
■ PhosA!lfO to repurpos,, Balakovo away from MAP 
• Pikistan OAP stocks rise marginally in August 

Demand 
■ NFL and Chambal buy OAP in India 
■ Ma'aden sell, 100,000t OAP to lndla too 
■ One Acre awards 13,000t OAP tender In K~nya 

THE PHOSPHATES WORLD THIS WEEK 
~ !, 
cl,; . . 

Prices 
• Indian OAP cir price cemented at $329/t cfr ... 
• Saudis report OAP sates in India in low•Sl30s/t cir 
■ Pakistan pays mid-S330s/t cfr for OAP 
• PhosAgro achieves (ow-S350s/t cfr in Kenya fot OAP 
• Mosaic ,ells OAP bargM at $288/st fob Nola 
• Braz.ii MAP cfr levels lo-wer at $310•325/t on trader sales 

Olu-lolmtr: A(J11$ d~ku jf!O•poUtkol IXHd(>N os:dejJM,d by Lflit Unfttd Not Son, Gfosporlol tnformorlM s«Hon. 
For mo,. fnformation vWt ,,up:llwwW,lltl.OrJlt,,,pul(o.t lOJt4PMtlmoplp1off(f'I---Otld.pd/ 
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Argus Phosphores 

Ouilt.ndlne 20i9 phettphato tender!. 

Coul'IC,YIHoldtt Product 

One M rc/Kfflf• ... 
lr>q ... 
rettl•IIAltflU ... 
Pupok.ltMonesla ... 
HFl/lnctia ... 
(AU(/(thlopi., "" lltSCUt~tpM ... 
GSf"C/lndl11 OAP 

,wtn~1, ... 

NORTH AMERICA 

us 

Volume fOOOC) 

ll ,.,. 
• 

1l5 

25'·45 ... 
20 

•• 
" 

Mosaic reported no new export sale1 this week. 

US domestic 

Cio1lna d1te 

l0/1 

20/4 

13/9 

17/9 

JOit 

15/10 

JOit 

V/9 

Mosaic has sold three October-loading DAP barges at S288/ 
st fob Nola. But the slight firmness In the US DAP marlcet 

e,hibfted after the Mosaic production C\Jt subsided this week 
as barge values slipp<!d below $290/st fob Nola for October 

shipment. OAP traded at S286-288/st fob Nola • the lowest 

price level sin~e earty•Scptcmbcr. Market sentiment at the 

annuat Tfl World conference in Chicago. llHnois, remafncd 
bearish fo r near•term price movem~nt, especially as fmports 

continue to discharge at the US Gulf coau al the current 

pace. The 500,000t of lost production at f.Aos-ak's Faustina 

plant during the fourth quarter is poised to be replac~d by 

offshore volumes, likely minimizing upward momentum to 

Nota values. 

lJS farmers are harvesting com thl$ year at a stower pace 

than p~vious years, reflecting a delayed planting season. 

Aooording to USDA, 7pc of the country's crop was harvested 

by 22 September, compared to a 11pc average over the last 
five years. In contrast around 3:◄pc of the nation's plants h.ad 

dropp,,d leaves by 22 September, compared to 15pc in the 

prior week. &it this still co~res to 70pc at the $ame paint 

In 2018. 

Issue 19 39 r hursday 7b Septemb<?r 201? 

Sblpm•nt StatVI 

•Q AW&tded 

,4Q to Ul'l'ltn QUI 00\td 

TK °"'l'ff 
OCtObef.MatCtl Aw11dtd 

SNp ~ 10 0<:tober lQ EC I~ Aw1tdedM"'9ulf 

SOkt t.oti, prlc:Nt on a fob b.'l.sh o .. n 
Df!th<ery to ttsa 't watehotH.et Opon 

Ot:tlwuy by JO October o ... 
4Q delivery Opon 

. - • 
.... ..- ·- ... ·-·· ·-
r A:gw, , "t , , , ", j r, A.•11u,, ur I• ., , , 1 

.. 

Argus FSU Fertilizer 
Production, Trodln!j ond Logistics 
In the CIS and Bo/t,cs 

rn II 'I 

11lumlna1lng 1hc markets 
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.ugu1;m.-rli,1.corn 

EXECUTIVE SUMMARY 

Prices drop further in key regions 
OAP prk~ ft-It fn major buying region, again this week, but 

remained stable out of China, supported by a tack of avail· 
ability. 

OCP sold 45,000•50,000t of OAP to Pakarab at $331/t cfr 

this week. But most Pakistan OAP demand has been met. Ag· 

rifields sold around 30,000t of Jordanian OAP to GSFC under 

its purchase tender. Ma•aden wfll add anothel' t\\O 27,000t 

OAP cargoes to its line-up for Bangladesh this month. 

In Europe, GCT sold 20,000·25,000t of OAP to Turf<.ey In 

the mld·$330s/t fob, and 10,000·15,000t of OAP ot the low/ 

mid•S330s/t fob into Mediterranean Europe. 
West of Suez, Eurochem sold 25,000t of MAP to Brazil at 

around $314·316/t dr. But ,entiment remains weak with boy• 

ors torgeting $305/t cfr. And the US NOLA OAP barge price 

foll to $275•28S/st fob this week. 

MARKET DRIVERS 

US/Moroccan suppliers looks eastwards 
Another sale east of Suet by OCP and the delivery of Tampa 
OAP to Mo5-aic;'5 Indian distribution system highlights the 
fundamentat weakness of demand in the Americas. OCP sold 

a OAP cargo to Pakarab, lll<oly Its third of the year, following 

last month's sale Lo an lndtan buyer. M~anwhfle, Mosaic will 

deliver 100,000t of US OAP to Mundra this month. 

Capacity rise sees Brazil MAP imports surge 
Moroccan and Saudi suppliers have increased shipments to 
Brazil, as nc-w capacity come-son ,tream, driving fmpotts LO 

2.9mn tin January·September. This marks a rise of 470,000t 

compared to a year eartier. OCP and Saudi producers,, 

Ma'aden and Sabfc, accounted for 850,000t and 690,000t of 

Imports, ~spocttvcly. 

30-60 DAY OUTLOOK 

Still soft 
The temporary stablllty east of Suez is largely driven by a 
lack of avaitabilfty as Ch{nese producers allocate material for 

domestic consumption. Bot Chinese domestic offtake is not 
e"P(!'Cted to~ strong and there is very little export demand 

for Nov~mbc:tr: L.atln American demand is ~k currently. 
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PRICES 
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ANNOUNCEMENT 

The holiday calendar showing which fu1us reports are not 

publi1hod on whlc~ days 1, now avoflable online 

h ttps,//www.ara,J,medla.com/en/methodology/publlsh• 

tn1~sc.hedute 

View the methodology used to assess phosphate prioes 
at www.argusmedla.com/methodology. Your feedback 
Is always welcom• at ferlillz~ argusmedla.com 

0 Available on the Argus PubJfcatmn; App 
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MARKET ANALYSIS 

Market east more stable but US weaker 
Argu, identifie<I around 200,000t of OAP/MAP trade. Buye11 
in Pakfstan, Turkey, Bangladesh, Algeria, Sudan. Ecuador, 
South Africa and Brazil purchased cargoes. 

In the US, OAP ba11e trade reached a new decade low of 
S275/st fob Nola for October shipnlent, a further decrease 
from the S280·290/n fob assessed last week, although 
Mo,alc did report a single OAP ball!• at $285/st fob. Beari,h 
sentfment persfs.ts even after iV.osaic idled fts Faustina phos· 
phate comptex on 1 October which reduc-es total domestic 
production by 500,000t through th<> fourth quarter. hwen
tolies are estfmated to be hfsher than usual as the spring 
application season was weak this year, and the wfndow for 

fall application is narrowing. 
In Central and Latin Amerlc:a, demand continued to be 

slow, as the mafn fmport season fs over and fmporters do 

not expect domestfc demand to pick up ag.afn this year. The 
weak US domestic market will weigh on Brazil, whfch this 
week traded at $314-316/t cir although bids were a, low a., 
$300/t cir. 

E.ast or Suez, lndtan OAP was priced around S325/t/t cfr, 
down from t~ S328·332/t cfr range a.sses.sed last week but 
trade was very r.hln. Overall demand for kharif is behind 
2018 level,, although the dolayed monsoon could ,ee offtake 
splke in October. 

Pakistan bo<Jljht 45,000•50,000t of Moroccan OAP pri<:ed 
at around S3-31lt cfr Karachf, al$0 down on last business. 
The shipment will arrive in NovemM-r. Argus estimates that 
Pakistan has secured close to 1mn t OAP th(s year, stfll lower 
than the 2mn t imported in 2018, but the rat~ or Pakts-tan 
buying has accelerated markedly fn the las-t 3·4 weeks, giv

ing Chinese producers a much needed outtet. 
China was subdued this week after th~ Gotden Wttk hoU· 

day ended on 7 October, with most supplfors tied up with 
Pakistan shipments or domestfc: commitments. Thts supply 
t ightness might provide prices with stability for lht test of 
the month, but participants ex.pect demand to fall again 
for November shipments. In Australia, the import seas.on ts 
delayed due to drought, so no further deals. emerged on the 
continent thf.s week. 

Looking forward, OCP has not received much support from 

Africa. The plethora of west African NPK tenders are e ither 
delayed, shtouded 1n secrecy or yet to be announced. The 
Ethiopian delay remains a concern for 4Q, but could lead to 
heavy Moroccan commitments in 1Q, Africa did lend support 
to Jordan, with Amercpa setting OAP to Sudan, where there 
are reports or a furthN major OAP tender. South Africa and 
Algeria also provktcd an outlet for RUS$ian MAP. 

Phosphat01 prices Sit 

100<1 )0.:l • 
ArtlA °"' indt-x 90.121 90.128 0.000 
O.P/MAt/TSf • fob bulk 
U,..P/M» Tunpe JOJ.301 ]0].]01 0.00 
f».P/M!,P Tunp,1 cqulv• lcnt 8r.n:tl 176-•287 279-284 0.00 
OAP Tampa c-q1.llv•lent lndLI 274.217 275.2]9 ,.,. 
DAPTunbWI ll0·llS )35·)40 5.00 
04PMoroco:> lOS-JJ.1 l0WlS 0.00 
OAP Morocco P·2'05 ~ $78,◄ 577.<16 o ... 
QAP Mof'OCCD t!4'lvl tcftt US tennlt\lh 1'98·)01 ~8.JO? 0.00 
OAP lithl.an&A 6-llllk J20 •l2S 3W•!2S 0,00 

OA, Rulsl• 8•ltkll5lui Set 29o-}00 l9NOO o.oo 
OA,C,hina l t0•l14 ) 10·]1◄ 0,00 
OAP Chll'II P ?05 equ1V 55Ul 554.68 0A7 
OAP s,udf Anbll ( KSA) m -m !2Nl5 o.oo 
OAPMt!Xko 103-lll 301•312 0,00 

OAP/MAP Al.ftltalJ.e )00-310 100·)10 0,00 
OAP US Gulf domeltl< blf1o S/J.t 275•28S 280 •2:90 5.00 
OAP Cc!fltra.1 Floridll ,,11G,r S/st 310 310 o.oo 
OAP (_fllNI ex•:,,orb 309·)37 30l·l36 1.00 
OAP 8e~lwc fot/(ob &lty paldlfrtt )50·155 l50·l5S 0.00 
MA' &tltk l8S·l0) 185•)00 1.00 
MAP CMN 11•44 26'0·16$ 260•165 0.00 
MAP ChlN tO•SO 295 m 0.00 
MAPC.ITIM 11-52 llO l 1D•J25 

,_,. 
MAPMorocc:o 290.JOO )05-J.45 )0.00 
MAP S.udi Anb411 (l(SA) 2Ss..290 215--290 0.00 
TSPTuti-111 )IO·J1S )IO·JIS 0.00 
TSPMoroc<.0 ttS-317 295•)17 0.00 
UP(hinf 100,165 160-U5 o.oo 
IS$' cuttrn Med (Lebanon/1$ra.c-l) JIO "' 0.00 
IMP /MAP • err bl.Ak 
OAP/MAP Attef!UNl/lhugo;ay U0·ll0 32HJ2 2.00 
MAP 9raril 11•51 )()$, ) It, l 10-l15 2.00 
MAP 8tull 11•51 P~~I.IIY 4?S.94 479.ll J.19 
MAP llra?ll 10-SO (ex•ChfNI) 280·296 Za.5·295 2.00 
MAP t1 r1rdl 10-50 (i:x·(hlna) P1()) c-qutv '461,4J <65 ).57 
MA9 e,ull 11"4◄ (e-JC-ChlN> 251•266 256•~65 1,00 
MAP e,ull 11◄.f (f'X>ChlN) ,20, equiv 444,29 ◄48.J ... , 
MAP Solllh AfrlGl 3)5.3,40 lls-J-◄0 0,00 

0APtndla )25-328 )21·]32 ,.,. 
Oo\P lndi.l PlOS f'qlliv .., .... ~84..47 7.41 
0APP1khtan 311 lll•Jl5 , ... 
OAP Turkey l◄O·l4S J40-J•S o.oo 
OAP t:~H t»A)t Afrl(a )45-3$.S l50-3SS o.oo 
Racw matorial contracu Sit 

• 
Pho,pfloric add/I • tl20$ 

ctr Inell.I 4Qt9 625 lQ19 655 10.00 
cfr WU1¢rn (wopo IQ.19 71$•&60 4QII 7M•46<1 o.oo 
dfBru:1I IQ1! &15,855 4Q17 6StHW'O 185.00 

PhosJ)Nlt• rodt ~ OPL) 
fob Jcwdan (61·70) lQ19 80·15 1Q19 U ·105 14.00 
dr lndi. (61•?0) JQ19 96-105 2Q19 '20·132 n ... 
dr India (70·11:) )Q.19 120•1l0 2Q19 t35•140 12.50 
fob north Alric-. (69) lQ19 70•80 1Q19 70·110 15.00 
fob MgffWI (65..a) >Q•• ,.,6$ 2Ql9 "' "' 
Sulphur 
drT•mPI 4Q19 •• )Q.19 15 29,00 
dr.-lhAlda )Q19 80-101 2Q,t9 80·10) 1.00 

Ammonla 
drTlmpt ocn• "" "1>•• m 30.00 
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orl11n s,u,r 8U)'e( 

1t1n,1. EutOChtfl, T&C 
Mo,oc«> OCP P~kArab 

Saudi Ar•bl• w·•dt-n S.n&114flh 9QYl 

salJdl Arabi• Mll 'adcn TIK 

Jorda.n Amffopt T&C 
Tunisll GtT T&C 
T\lnbla GCT T1K 

Runt.a PhosAgro V•rlous ...... turOCI~ UC 

HIGHLIGHTS THIS WEEK 

Demand 
■ Pakarab buys Moroccan OAP t.afiO ... 

l»ll<' 19· 11 I hund•y 10 Octobe, l019 

O.ttln.1.Hon Vokm,, ('O<>Ol) Prke O.Uwry Ptrlod 

,,.,. UMAP Sll4·Jt6Jt cfr ~ 

PaldsUln 4.$•500"9 S)Wt cfr October 

8a~h 2 X 27 OAP CON.Kl Oc.tobe< 

IJrazt 30MAP fotmulJ October 

'""'" 10•1SOAP Sl 1 Git fob October 

Med t O· tSOAP Mld-SllO~t fob October 
n.,..,, l0·25CM.P Ml(l,f,J)(hlt rob October 

Ee"""" SOAP Mld·SlJO,/t dr Oct.Ober .. ,.,.. 1 xS•10MAP Low.Sl005/t lob OcWbor' 

Supply 
• Q\.lantum/lndt« delays OAP export carao to November 
■ India OAP imports pass 4roo I since April 

• Agropotyc.h1m to undertake October maintenance 

■ ... with 7·8 OAP vessels arriving this month (n Pakistan 

• Brazil MM' imports hit 2.9mn tin Jan-Sept 
■ OCP ships another 50,000t OAP/MAP to Nola 

■ GSFC Ukcly buys ABrifields OAP 

■ Latam MAP/OAP demand slow 
a Brazil buys 25,000t RuS$ian MAP 

■ Algeria also buys Russian MAP 
■ Sudan takes Jordanian OAP with reports of tarter' buy 

tendN 
■ Turkey buys more Tunisian OAP for October loading 

THE PHOSPHATES WORLD THIS WEEK 

_. "' 
. ~-~ 

Prices 
■ Brazil pays 5314-316/t cfr for MAP ... 

■ ... Bot bids down t o $300/t cir 
■ US DAP ba~, trade lower in a 5275-2SS/st fob Nola 

range 
■ Tunisia sells DAP in mld·S330s/t fob for ,,..d 

• OCP sells OAP to Pakistan at 5331/t dr 

■ Indian OAP prkos Illiquid but a,,.,ss<d tower at 5325/t dr 

Sud1n • tr•der :.ell\ J 
OAP; roporb of 70,00 

urc:haso Wndcr 

• 

DlKla:lm('I': Aftu.1-df1Jlcu J"O•polltkol oo,ckts (tS d~nftl by t~ lkl/Ud Hotb lU G#of{X)HOI tnfo,motlon s«tlon. 
For mar• Information 'flsrt #lttp:Jlwww.un.,njlD~pUICottoiir"Pitkfmaplp,oJllc-1""'9rJd.pd/ 
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A.rgus PbOspl>Otes 

Oustandlna 2019 phosph 11tc tond,ns 

CcH.,nt ry/Holde( Product Volumt {'OOOt) C.lotln1 d•t• 

f™I 0., S xSO 20/S 

F'e,Ual/Aljer1a .. , • 
EUUEtloo!><I HPS ... 19/9 

KS(.l /Hepal .. , 20 15110 

GSfC/lndM .. , 60 ,., . 
PwlllndoMst.a .. , ,, 2.71i 

ISaf'lladf'h/8CIC. Pho!.phorl< add ,o .)0/q 

NORTH AMERICA 

us 
Mosaic reports no export sales this week. 

US domestic 
Two OAP ba'i'S traded to a now decade low of S275/st fob 
Nola late thfs week for Octo~r shipment, a $10/st decrease 
from the previoos trad~ at $285/st fob Nola on Tuesday that 

framed the high end of the range. A.n offer for October DAP 
at $272/st fob Nola was se~n through the brokers· as the as· 
sessment window clostd. And a deal at S270/st fob Nola was 
reported at presstime. No MAP trad~ ha~ been confinned 
this week, though the product ts e~cted to retain a 11fght 
premium to OAP u prices slfde. Market partktpants said 
concerns <:Ner the narrowing fall application wfndow and po• 

tcntial fo r unfavorable weather in the Com Belt . along with 
higher-than-typic.al inventories, were likely pressuring the 
market this week. Optimism ro tlowin,g Mosaic's announce • 
mcnt to lo1Ner domenic phosphate production in the founh 

qua rter appears to have wom off. 
A.rgus estimates 135,0001 of DAP and 83,000t of MAP 

wlll discharg& at Nola thli month, which 'NOUld mark 

year•over•year decllnM of 10pc and 7◄pc. respectively. 
Combined phosphate Imports to Nola In the third quarter 
are estimated to have risen by 17pc from the same period 
In 2018. 

US MAP 11-Sitob vs Bra2II 11 -52 cfr ($/ t) 

'" --11·52 ctr Bro:zil Mlv' 11-52 fob buli< Nol• (S/mt) 
500 
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rec ... .,..., 
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Oeltvcry to KSCl'1 w1Jrthouk!s OP<• 
De~ry by lO OCtober Oft«s In 

◄Q. dctlYffY Aw•rdcd on b"mul• 

lO d.-,. • fter-lla Offen iR 

Enhanced Argus Alerts app 
Now Available 
Stav on top of market-moving 11ews and events 
with the Argus Aterts opp 

• Rece1iv111 Argus content directly op your phone or 
mobll• device. anywherit a l any II me. 

• Infinite sc,oll capabilities of stories 1nd price 
noUflcatfon-s 

I 
• Tailored alert prer:trence• wllh pu.st, noUfkallons 

• Supporltd on Appl~ ond Androtd mobile phone 
or tablet d4v1u .s 

I 1111.Zeti 
II umln-,1!ng ,h" m!!rl.,.1, 
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-·-
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EXECUTIVE SUMMARY ----
Weaker stfll 
OAP tevels east of SuM remain under pres.sure, white further 

MAP sates p11shed 11•52 prices In Brazil lower. 

OAP offers in China fell to S310/t fob from river suppliers 

for November-loading, H producers look to altocate output. 

India bought another l83,000t of OAP, as Chambal, Krlbhco, 

KIT, IPL and another buyer stepped i,n to the market. Some 
OAP d~mand in Pakistan emerged, but this eoqufry i5 for 

prompt-loadfng and has yet to be met. 
West of Suez, 11•52 fell to S295-310/t cir Brazil, with ,ate, 

aroond the mld·S300,/t cfr and bids dropped to S290/t cir. 

Argentina is waiting the r~sults of the election on Sunday. 

MARKET DRIVERS 

OCP locks up EABC tenders 
OCP looks set to take all but one tot under Ethiopia's EABC 

tender for the proOJrement of four grades of NPS fertilizers 

in 2019·22. The tender had requested a total of 8881000t of 
various HPS products for the 2019•20 crop year. Most of this 

will ,hip in late 2019 and 1Q·2Q 2020, cond•nslng <hlpmcnts 

as the tender was delayed. 

Nola OAP prices ~lip to new decade low 
The OAP Hot.a market sank lo a new decade low for the 

fourth consecutive ¥JCek. 
One barge of dark OAP traded thf• week at S265/st fob 

Nola for Oc.tobershfpmcnt, the lowest price level since 

November 2009. Thfs price is below Brazilian levels on a dr 
equivalent basis. 

30-60 DAY OUTLOOK 

Soft 
There is little support for Chinese OAP producers fn Hovem· 
bcr. There are some discuufons for shipments to Australia 

ongoing, but this wilt not be suffk~nt to balance output and 

the drought means demand is late tn any case. The d~stfc 

Chinese OAP season remafns s.et to be average and it is too 
late to meet any sfgntficant Pakistan demand. Indian OAP 
buyina will slow now follO'H'l'ng the recent flurries of pur

chases. Wen of Suez, prices hit a historic low in the US, and 

6ra~'2.. buyers can realfstfcally wait. 

Copyright O 2019 Argu~ Media, group 
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PRICES 
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ANNOUNCEMENT 

All data change announcement, c:an be Vfe-wcd onllne- at 
www.argusmedi1.com/announceme-nt,. 
Alternatively, to be added to the email df<tributlon l!st for 

all announcements, please: email! 
datahetptiargusmedi.1.com. 

View tho mothodolasy used to assess pho,phatD prices 
at www.argusmedfa,com/methodology. Your feedback 
Is always welcome at fertl lizert!largusmedla.com 
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MARKET ANALYSIS 

India buys; US softer; Ethiopia provides support 
Prices continued softening fn large parts of the world. Only 
Indian and Chinese marl<eto show,,d some stabtltty. AfiUS 
kfontiftcd 183,000t of OAP/MAP trade in India, sourced from 

Russia, Chfna and Saudi Arabia. Some rnterest also emerged 
in Brazil for next year's season, as agricultural economics 
proved att.racttve. 

The Ethiopian tender to buy almost 900,000t of HPS, 
which was delayed from 19 September. closed on 21 Oc:to• 
ber. OCP ts set to be awarded almo,t all or the volumes, to 
be shipped In the first few month, of 2020. Assuming the 
award comes through by the end of November, this will 

likely take some dov-mwards pressure off the market in late 
◄Q and 1Q 2020. 

Ea.st of Suez, Chinese supply is tight for the rest of the 
month, and prices have remained relatively $table a third 

consecutfve W(!'l~k. But the outlook for November is soft, as. 
India h.as cover'ed most of its requirements. Pakistani buyers 
are looking for one more prompt cargo, but forecasts predfct 
th.at buyin3 interest throughout the rest of the fourth quar• 
ter will be subdued as stocks tn the country are- high. Argus 
assessed Chinese OAP fob pr1c~, down slightly at S305·310/t 
fob accordingly. 

AUstralian buyer5 purchased further Chfnese MAP cargo~ 
fo r shipment to the ean coast. But severe drou.,t across 
parts of the country has seeo significant fertilizer carryover 
in warehouses. Import demand wilt be P<Jshed back. 

In Tur1cey, some buyers purchased 17,000t of Russian OAP 
(n the m,d S330s/t cfr, and a further cargo of Tunisian prod· 
uct is reportedly destined for onwards delivery to Iraq. 

West of Suez, markets remained soft. In the US, OAP 
barB!'S traded at a new decade low of S265/st fob Nola fo r 
October shipment, the lo-west price level since November 
2009. Prospects fo r a strong application sea.son a re wanfns 
as delayed com and soybean harvests narrow the applfcation 

window. 
In Brazft, some interest eme<Bed for the 2020/21 planting 

season, as exceptional bar ter rates and a suons Real are 
encouragfng fertllfzcir buying. As the product is not currently 
needed, the demand appears to be opportunistic. &It prices 
remained soft and deals were not confirmed, with offers 
around S305·310/t cfr and btds as low as S290/t cfr. 

Overall the outlook remain, ,oft globally. India and Paki· 
stan OAP demand is virtually covered and relatfvely high 
stocks may hinder an earty return fn 2020. The US looks soft 
fo r the rest of ◄Q and this will wefgh on Brazilian prices fo r 
MAP. On a bullish note, Ethiopia is a major boost for OCP, 
provided everythfns ships as planned. 

rhur,day H Oltobc, 2019 

Ph01ph1tM prices Sit 

140ct 17Oct • 
Atgm~P~ Q .66,5 .9.702 U)7 
DA.P/MAP/TSP - fob bulk 
IMP/MAP nmpr1 )00,)05 )0).)08 l.00 
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OAP Sautl Arabia {II.SA) l20 J20-l15 2.50 
()AP Mc!Jcieo J 0S,310 )01•312 2.50 
OAMMP Avstnlt. 30S.J10 lOS-310 o.oo 
OAP US Gulf domntk btt9t" S/st 26.15-275 'DO•'l17 J.50 
OAP centtiti notkk r1nc.at Stst )10 110 0.00 
OAP Chlfl!I .X•W01k.1 3'>4•"1 -l04•3l4 1.00 
OAP Benelux fotlrob O;Jty JMldlfrt:e 3◄S~50 3-45-350 0.00 
MAP lattk 280485 285'-)02 '1.00 
MAP ChlNl 11•"4 260·2l>5 26()-265 0.00 
MAP (,hln11 10,50 m m o.oo 
MAP China 11•52 JI0 }10 o.oo ,.,.,..,"""' l90·)00 290·)00 0.00 
MAP Saudi AUhia (l{SA) 270·V5 V5-285 o.oo 
TSP lvrista )10-ll5 l l0•lli 0.00 
n PMcwoc:co 295-317 29S·l17 0.00 
TSP Chin& 260•26!S 260·265 0.00 
TSP l'HternM«I tl~Mnlht.aet> )10 J10 o.oo 
OAP /MAP· drbclk 
OAP/MAP ArgcntlNlUruguay 310•320 )15-)20 2.50 
MAP 8tull lM2 295-)10 100·]10 2.!,0 

MAP Dtnlt 11·52 P 20Hqufv ◄61 .ll -466.51 ) .19 

MAP Gtarll 10-50 (c»C~) 271-290 V'6.•190 2.50 
MAP 8r11tll l~SO (tx•Ctwlit) P20S equiv ◄◄9,0◄ ◄Sl.52 ) .. ◄.fl 

MAP Brull 11·◄◄ (ex-China} 24H61 t,7-261 ,.oo 
MAP arttll 11·◄4 (n..C.l\lna) PlO, equt'I 02.78 ◄l5.d Z,l>4 

MAP South Africa llS·J.40 llB•O o.oo 
IM,P Ind!,, 325~23 )13-))0 2.50 
DAPlndJ.P:lOS~ 582.15 5'7.53 5,◄) 

OAP Pakbt:an l)Z·lll )Jl,)ll O.OCI 
OAP Turkey ll043S ll0•n5 o.oo 
OAP east'°''' Mttu l◄.5-lSS J4S•3-55 0.00 

Raw material contract~ Sir 

• 
PhosJNl(k Kklil • P·205 

dr Inell& ,&Q19 m JQ.19 65$ l0.00 

cfr ..est«n Europe ICll? 18$·8-oO 4Q18 785-860 0.00 
cfr&rutl 1Q.1a •1s,ass ◄Q17 650•670 185.00 

Ph°'l)hlte rode ('S BPL} 

rob Jordan (6'•70) )QI♦ Ml•IS 1(!19 aa,,os '4.00 
err lndki {68•70) JQ19 96·105 1(!19 lt0•ll? 15.50 
dr lndl• '70•n> )QI♦ 120·00 1<!19 1lS·l40 12.SO 
rot> nort.h Afrtc,i (6.9► ?q19 70•80 1Q19 10~110 lS.00 

fob Al~t. (65•68) )Q\9 50·65 2Q19 .. .. s-
dt Taffl4)1 ◄Q19 .. 3Q19 7! 29.00 
ctr north Aftlu 4Q.19 SZ.66 )(119 8(1-101 )I.SO 

""'"""" drnm~ O<n9 m ... ,. m 30.00 
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Argus Phosphates '""" 1 9·◄3 rt1Ur>day 24 October 2019 

Spot Sate, Soloc:tlon • 24 October 2019 

or111n Seller . .,., Oestlruitlon Volume ('OOOl) Price Oellwry hriod 

R'"m •~i'° 
China Amber 

S.,t,tdl A,rfb'11 """" SalJdl Arabia 
,_ 

, .... River~ 
Ruul.a n c 
China Tracfo, 

HIGHLIGHTS THIS WEEK 

Supply 

"'"""° "' Chambill 

fffCO/Kb.an 

tac 
tac 
rac 

• Ethiopian award will keep OCP busy In 1H 2020 
• Hf9her Indian OAP output offsets lower i"1>Qrts 

India 
lndi• 

lndil 

lndi• 

India , .. ..,, 
Atntt•U• 

• Chinese OAP produc~rs extend production cuts to year 
end 

Demand 
• lndfa takes Russian. Chinese- and Saudi OAP 

• Pakistan's Multan looking for prompt OAP ... 
• ... a:s well as private fmporters 
• Turkey takes Russian OAP 

THE PHOSPHATES WORLD THIS WEEK . . 

201>.<, rac Novembf:r 
◄ II OAP TBC Octot>e-rmov~mbef 
lS l»iP HtgMllOs/t dr Octoberh-lov~mber 

15 ll-'P Htgti•SJ20s/l cfr fh:wembe-1 

◄5 OAP n, t10¥•mbtf 

17 °"'" MkHJJOs/l d r Octobe-r/Hovembet 
lOMAP f10·50) 5295ft fob Ottobrt 

Prices 
■ US OAP bal'!(>s trade at fresh low or 5265/st fob Nola 
• 6ra2ll!an MAP off•rs at 5305·310/t cir 
■ But bid, drop to S290/t cir 
• Netbacks from Brazil to the 8altk in the S270./t lob 
■ OCP offering 5320/t fob In Mod markets for OAP 

Follow us on Twitter c.iArgusMediaFertz 
for marl<et lnstshts from our editors. 

.... ... 

Morocco • OCP ~ct to ho 
Awardt>d .almoat 900,000t of 

NPS ln Ethiopian tondor 

Bratl\ • lntcm:at omeriies for 
2020121 corn w.:u:on, bid:. In 

the S290a/t c(r 

D&cloltner: AtJUS m,'JkU s~•pollHcol bor<hts (1$ dffinttd tiy tJi. tklft«t Notions GfO'SP(ltlat tnform°'lon Stttlion. 
F"or more Information vtslt ttrt~/l -wuri,c,,tf°'-'f>UICortoyQPtrfUmaplp1ofttN""°rld.pd/ 
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Argus Phosphoces 

Ou!t..ndlna 2019 pho~phato tondcr1 

Country/Holdet 

Iraq 
Ff!tWI/Alie,rla 

£A9CJtthlopl1 

KSCl/NCJM!l 

GSFUl~l4 

Pusrl/lndonesla 

1S11.ntla~l\lflCK 

NORTH AMERICA 

us 

Product .. , .. , 
IIPS ... 
OAP ... 
Pho,.phcwk-acld 

Volume ('OOOt) C.lotl,.d•t• 

sxso 20/1 

• 
aaa 21110 

11) IS/10 

60 J.0/fl 

15 1719 
10 J,()19 

MOsak had no new export sales to report this week. 

US domestic 
Two OAP ball!"> set a new decad< low of $265/st fob Nola oo 

Wednesday for p(Ompt shipment. framing the low end of this 
week's $265-270/st fob Nola range that fell by $3.50/st from 
last week's midpoint. A prompt domestic barge traded at 
$275/st fob Nola to frame the high end. 

No MAP barge tr1-des \'\'ere confirmed during the assess
ment window, but market participants said the product 
wou1d still sell at a premium to OAP. MAP barges wem as• 
sessed at 5270·278/st fob Nola on fndicadons and a con• 
firmed offer at the high end. 

There is consensus that an average fall applk:atkm season 
temafns possible. Combined with fewer imports and a 
healthy export Un-cup, sources said it could be enough to 
dl'aw lnventorfes do'M'\ to a normal level and support prices 
later this quarter o, in early 2020. 

Argus estimates 120,000t of OAP and 93,000t of MAP 

will arrive at Nola by tho end of the month. An additional 
50,000t of each product is expected in November so far. 

A!iU• Phosphate, Methodology 

Argo~ U)es a pu!c·ise and 
transparent methodot<>g,y to 
IHffl prices In all lhe markets 
it ocweo, The latffl venion or 
the ArgUJ Phosphate 
Met.hodotor, can be found at; 
www.a~tcHa.ccm/melhodology. 

For a ha,d copy, pl~ em.an 
ln(*raw,mcdia,com, but 
please note that metho60log1es 
are updlll'ed tre-quenlty and (or 
the l11ten version, you shoutd 
vlt,1t the Internet site. 

Shlpm•n• 

4Q. to umm Qur 
roe 
SOkl IOU.. p,ked on I rob but5 
Oclfvory to KSCL'J war"hOuk-1 

~tvery by 30 O«o!Mr 

4Q. d~lfvcry 

)0 d.-y1t after Vo 

. -
... -~-- ·-
ri ,.,,,., [!11", ., \\ : 

..... , .... 
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EXECUTIVE SUMMARY 

US s UII s,oft , Ntgeria resumes import!. 
Lictuidlcy was tow thfs we~k, as dornand fn market, cHt of 
Suez subsided. 

Me her looia not P Man bought .any OAP but the ab-se(lc,e 
of liq\Jidity meant pr!Ges v.ie-re stable. 

Some demand win ~een fn Aunralia1 vm re importers 
Of'I th~ west coast am locki11i in ◄Q-1Q arrivab. ahead of 
i,e.xt SHSOl'I, The Australian east ccast is $till quiet due- to 
dmught. Chfnese 11 •52 prioos were stable Jn the mid tupper
SJ00s/t r10b bu s ~O'lll!'mber/Dec:cmbor !oads. 

West of SU l.t GCT sotd a Sffll! ll 6,000t tot of OAP to south
rn Europe. priced stable' at $32(h325ft 'ob, and fo rthe r 

tonnes ~I'(!' pl.aced fnto Turkey. 

MARKET DRIVERS 

OCP wins gains In Africa 
OCP 1s $et to ship at le.1st ·ht1ee '10t000-45,000t DAP vessels 
to Nigeria, a$ the govemment hai .r,eSll d mports ror MPK 
ble ndin91- The eventual total c-ould reach almost Z30~000t for 
first•half 2020 blending reql.lfrements. 

Ke-nya lookinB tor Yls - c dmium limit 
01s-,cunions. are takin11 place about pos~ib!e rev/$iOns to the 
cadmium limit on DAlfl In Kenya. Currer1t tevels a e set at 

15ppm, 'Nhich la !iely exc:l1.1des Moroccan product. 

Nota OAP prices dip eve,n lower 
Thi? DAP Nola m rk~t hit another decade low for the fifth 
c:oosecutive week, with ba'l!e trades. as tow as the $250s/ 
~t fob thfs week, MAI> bargM rntafned tJh'1ir premium to DAP 
and traded at S265•270/irt fob. Tufs 1s aqu,ivalent to al'01Jnd 
$2.90/ cfr, marglna,lly IIO'Nl!r than B~ zflfan cfr Yalue1, 

30~60 ·oAY OUTLOOK 

Soft 
With Australiilfl demand w bdued j_n part$ due to drooglrit and 
I ooia alid Pak tan slaWttng:, thl!m'! !tlll not much ups.Id~ for 
produce r:s. West of StJu, prlc:e!i l<eep hitting hl~to·r1c lo-ws. 
n the lJS. Market pa-r«clpant:s contfnu(!/ to spttul.at~ a,s to 

·further suppt:,,"'$ide C(jrtanlm nts by hlpr-~t produeon. 

CcMrighl O 1019 Arll\U Me<ll ,group 
L1, ,,,. ,J tu; " 111 Genl'\1 ,ll mail, oldlngs Inc. r 

PRICES 

,t!,rp.OAPlnde 
QJl;P/iAAP • f~b bulk 

DAP/lMP TallfPI 
ll.t\P Cllllla 

O,.P' SDii!d A111l:ll\li 

MAP II.nit.fie 

I)" IIM.P • €Ir bolh 
DA~•lndll 

DA Pa kl.an 

PMP~,~~ 
Phm,pbortc 11cid l~;iA P ZOS 

PM' ta 
111!1' ~lllll. fatltbb l!til1 ptldifttt 

.s,,,., P~ 1 fqr f~t pd~ l-!lbtr 

Key rndtc: tlve Pr I c I 

l:50 -
1 HOY 111 

A NOUNCE ENT 

31 OCI 

98, U 

o-l?S 
Ji)ll,-ll~ 

,no 
•~O,?A5 

12BlS 

»:NB 
i ~~05 

l~ 

U~,M, 

I 
-4Jtil 19 

NOdl 

B:&.O~ 

00-11115 
JOS-l D 

110 , ,, 
711llol.15 '' 
lZHll ' . 
)~Z.:S.:Jl 

lll~·JHI 
fl,~ ·• . 

J.45-150 

IJID/ 1 
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Vle-w the me-Ulodology used to assess ph.osphate prices 
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Argus Phosphaces 

MARKET ANALYSIS 

US tanks; India dead but OCP wins in Nigeria 
The-re was scant sood news for phMphatc produciers this 
week • lhe US continued Its Inexorable slide wfth OAP a fn,sh 
deca<le tow of $2S3/st fob Nola, Cold, wet wealher Is hurting 
sentiment in the Com Bett and el$ewhere. The prke reflects 
lhe higl,ee$280s/l cir equlvalenl for MAP, even lower than 
Brazil which was assessed lower at $2'1S-30S/t cir. 

East of Suez is dead. For the first 'Meek in many months, 
nefther lndta nor Paktsta..n bought a singte tonne of OAP. 
Plentiful stocks and a sea1011al wfnd down explain lhelr 
absence. Chfnese OAP pric:es are not teatty b<!fng tfftcd cur
rently and remain flat, but there fs tittle support from the 
domestic martcet. 

Simnarly, white AustraUa fs lockfng 1n MAP for the v,.,est 

coast with Chinese 11·52 lob levels slable fn the uppeo 
S300s/t fob, lhe east coasl Is still shy due to the drought 
situatfon. Imports will not start 1n earnest until first quarter 
2020. 

OCP has won notable gains In Africa. The mosl signifl· 
cant nc-ws thfs wce-k was the resumption of OAP e,cports to 
Nlg•rl• wfth at leasl three 40,000-45,000t vessels booked 
by Fepsan for OCP material. In all likelihood, lhe mari<et wfll 
take 230,000t by the end or 2019 and Into early 2020. 

This is significant. OCP lost first the NPK market, then the 
OAP raw material blendWlg tnarkt-t, 1n 2019 as the three-year 
supply deal ended in a whimper followtng a sudden de facto 
import ban on fertiliz.e!"l, 

The African markel has been • mixed bag for OCP In 2019 
but is ending strongly. In addition to Niseria, the~ fs the 
higl,ly likely award in Ethiopia. Even II shipments for 2021 • 
2022 are renegottated or r-etendered, as fs hfnt~, this still 
provides OCP with almost 1mn t of ~PS business through 
to early 2020. The Ivory Coast 116,000t NPS•B lntercoton 
tender may well also provide support to OCP although Bcnfn 
remains uncertain. 

Oiscussfom are also taking ptace in Kenya about possible 
revisions to the cadmium limit on OAP, currently at 1Sppm 
whkh largely excludes Moroccan product. Nigerian sources 
say it has provi!.ion.ally revised its cadmium limit to ◄Sppm 
and there- are report.s of attempts to harmonise regulations 
across Africa. The significance of this is that any revision 
upwards tmpllcs more competition on the east coast, as OCP 
product co~s pct~tlally into play, although Saudf material 
Is geographlcally closer and well received In the man<et. 

Overall, the outlook remains soft and further supply-side 
cu rtailmenu look hlghty likely. The softness in the US may 
be of most concern to produce-rs short term. 

Pho,phllllM prices Sil 
)10« 2'10ct • 

AtpDAl'wlec U .. 522 U .665 O, t4J 
IMP/MAJ>rrs, . lob biik 
DAP/MA91lmp. ?90·295 l OO•J0S t0.00 
OAP/MAP ll!Tll» eqVfVa1f:nt Urnli ?11•181 169•1&-4 0.50 
DA, Tllmpll equlvllMLlrdl.t UHM Z71•Z11 l .00 
OAP Tutrl)la U 0 ·lB l10 ·l'2~ 0,00 
~PMofocc» JI0,)20 )10·120 o.oo 
OAP MOI oc.co P 20, equiv 570.0 567.11 l .)I 

041' Motot;a> equfv.tlertt US tHmll'\llb 2'04 0! 1094 0! 0,00 
OAP lithuanla &.Ilk ]15•320 )15-)20 0.00 
041> Russi• h llk./Oltcll Se• l15•lt0 2:75•190 0 ,00 

DAPCNIWI 108·)10 1~·]10 1.50 
OAP Chlnl 1'20) equiv 55-1,:14 549.)9 , ... 
OAP Studl .Anbll (KSA) JZO J20 o.oo 
OAP- 280•455 JOHI0 :zs.oo 
OAP/MAP Au1ltalla lOS•l10 J.()5.JIO 0 .00 
OAP US Gulf dofn.n\1c bltJO Sin 2SH60 26'•275 1).50 

OAP trntral f lOfka r.1llcar Siu JIO )ID .... 
OA.P Cllln.a e,r,wo,b JOA·U2 JOA.·ll2 0.00 " 
OA.P &e1tellllt foVfOb dut)' Po'ldftftt l40·l45 J◄H.SO 5.00 
w.,,e.luc 280-lSS U0•23S .... 
MA,C._N 11•-M l 60·2M 160·265 .... 
MAP Chl,ll IO·SO 290,295 295 ,_,. 
MAP ChlM 11-57 ) QS.) 10 ,,. 2,50 ,.,.,_ 2'0-lDD 190-)00 0.00 
#MP ~udl Arabi.II (KSA) Z10·280 V0·V5 0.00 
TSl'Tunlsl.t JI0•lt) l 10-l 1S 0,00 
TS,,lr,\Q,t«Co 29S•l17 2'S-l17 0,00 
TS,Chlr:ie 260-2.M 260•2'5 0,00 
rs, Hstern Me-d (lebanon/tsnel) 310 310 0 .00 

°"' IMAP • d1 buUt 
f».MMP At9tnt.tn1/Urugu11y 3 10•)20 ) 10•)20 0.00 
M.lP llitnil 11·51 29S-l05 ?4>5-110 LSD 
MAP 8r.U:ll 11·S2 P205 equiv <IU.57 <161.ll 0.25 
MAP ar.u.11 IO·SO (U·Chln.t.) VH15 t71•2-t0 2.50 
MAP Bru it 10•50 (o•Chlr-..) P105equlv •H3,3l ◄◄9,04 0,1 1 
MAP lra:rll 11◄4 i••< t'1N1) 20,156 1<11·2'1 2. .. 
MAP Brull II •◄◄ (e»<Mn11) P205 e(llll't 4)].08 ◄)2.11 0.)0 

MAP South ,\ttsc.t ll.5-)◄0 ll5.J◄O o.oo 
OAP lldll J 2S.Jt8 m ,m o.oo 
OAP trd11 pJ()) tcpJiY m .u 532.15 o.oo 
OAP P11Jltstan llHJJ lJZ·llJ 0.00 
OAP Twkq, lJO.JlS UO·Jl5 o.oo 
OAP cu t CO"►\-Afriu, .)◄5•355 J◄S ,]5' 0,00 

Raw m•torial contract~ Sit 

• 
P~•QCIII ''°' dr India ◄Ql9 .,. lQ_t9 t>SS l 0.00 
dr wt.Item Cutope IQ,19 71S•ll60 ◄Q111 70460 .... 
e:rr a,n 11 IQ18 8)5-8'j5 ◄Q17 650•670 1as.oo 
PIM,s,l)N!la rod. , .. ISPl) 

fob Jordan (1>1•70) )019 ao-as >ql9 ,,.., .. l ◄ ,00 
d r Ilda (61-70) l(V9 96·105 >q19 tzo-1» 15.SO 
cfr ,..., (1'1•12) l Q1t 120430 ,q,, l)S. l◄0 12.SO 
tob "°"" ,too c••> 2Ql9 70•10 1Q19 70•110 n.oo 
fob Al,,gerla (65•61) ]Q19 50•6!1 1Q19 .. ,.. 

'""""' cfr T•mp,1 ◄Q.19 •6 }Qlt 7' ,._ .. 
drno,th.t.Mea ◄Qt9 SH6 )Q.19 ao-101 JI.SO 

•mmonlt 
c(rTlll'r'lpa ..... 160 O(t19 m 5.00 
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Argu• Phoiphotes 

Spot Sa lo, Selection • 31 Oc tober 2019 

O,111n s.1 .. , 

Tunb'- GGT 

Tun•" GCT 

-occo oc, 

HIGHLIGHTS THIS WEEK 

Supply 

..,.., 
T8C 
TBC 

■ OCP to ship three 42,000t OAP tots to Nigeria in ◄Q 
• Ma'aden to ship a furthe r 25,000t of MAP fo r Brazil 

I huml•y 11 October 2019 

Dtttln1tlon Votum• ('OOOIJ Prk• O•lh<try P•riocl 

Soutbtm Europe , a., lowJmlo-SlJ0tJt (ob OctobC!r 

Turkey 15DAP Low-SU0sJl tOb OCtober 

Ulget'l1 uptolJ0 OAP Contr•a 

■ Brazil MAP import demand quiet .. , 

• ... despite crop baner rates hfttfng recent lows 
■ GCT lines up 23,000t of DAP oxports for November ... • Argentine OAP/MAP import dem1.nd 'Weak after electfoos 
■ ... and three TSP vos,els for Bangladesh 
• Chinese OAP supplier$ look to the domMtk: mal'ktt .. 
• ... as shipments to Aunratla"s east coast are pushed bad< 

Demand 
• India and Pakistan OAP demand disappears 

■ Nigerio could take 230,000l of OCP OAP by 1H20 
• OAP dema.nd stow in Vietnam/Thailand 

THE PHOSPHATES WORLD THIS WEEK 

Prices 
■ US DAP barges hft now tow In S250s/st lob Nola 
■ OAP in China stable at $308·310/t lob 
■ Indian buyers push for $323-325/t cir on weak demand 
■ OAP in Europe continues to soften 
■ Brazil MAP 11•52 softer at S295•305/t dr 
• N~xkan MAP sold around $280/t fob Laiaro Cardenas 

.... ,.. 

( 

P•kht.in • stocks fall 
sllahtly In September 
but hoavy Import,. yot 
to 1how on HFDC d•UI 

Nlacrla • OC.P r01umes OAP 
exports with at l~a~t thr.o 

◄0,000t ve·uels lln~d up ror -IQ 

Or.nll • limited llquldlty 
but MAP cfr auened lower 

at S295•l0S/t cfr 

Kl?ny• • •uthorltle,, mull 
c.sdmlum limit ch•n1cs 

OIKlctfm('("; Alf.U~ d,vku !fO•pofltltol bo(dtUOJ dtflntd bf fllC' tbdttd Nt,tions Ga,spot~f lrl{ormorlon Sec: tlon, 
Ftn ,,.o,f': lrl/oum1t lon '4rlt m1r11.,.ww l.ll'l.~f'°'1H-flt«ttijtopllkln,cp,PN'J/ff,;tw,rfd pd/ 
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Argu~ PJ'Jlisphaff!s 

~ull'l:fy'fflold■r 

llSfU tl!pll 

WC:Jlfid 

B.ll'lgladMh/,9CIC 

~Ullb 

PJ'Odv>ct 

llAli 
DJ;P 

Plimpbork ■i:Jd 

i'SP 

NORTH AMERICA 

us 
Mosaic has no new export s.ates to report. 

US domestic 

1D lli.O 

60 019 

10 (1/11 
~ ,,1 

Phospha~e bar!(!' values f 11 to nc.-w hfstotic t~ thfi1 week 
as cone.em for ttie faU a!)pllcatjon windQ'rll mounrted. One 
November OAP barge t~ ded to new 10·yoor low of $253/ 
~ fo'b Nola, on 0011esday, while an ,ea.rile, trade at $2.f>Ofst 
rob Nola frame<I the hlsh end O'f thfs WC(l<'s $253-260l$t fob 
Holli! range. 

A prompt MAP barge tra-ded at $210'/st fob Nola on 
Moooay; the towest MAP barge- tra~t since Argm bqan the 
Nol MAP' assesnrnmt n 2C"11 , Marke ind cation$ framed th.,e 
tow end of this v,,reek's. $265·270/$l fob Nola range, wh cli 
dee lined by $6, SOf~t .rt too midpoint. 

Cotd and wet weat eris ex,pet::ted to per$iS:t in th Com 
Belt thro1.1 gh next we~ ,. further hinderin1 harve~ and fertll· 
lizer applicatioM in the region. Sources now e)qjec:t wfde• 
$pread appl!cations to be@lin no e rti.e.r than !ate·Hovember, 
"rMth price support unlikety in the meal'it1me, 

Al'.SUS estimates 100,000t of 00l1lb1ned M_AP and OAP wilt 
d oh.arge at Mola 1n Novemb~r. 

rrpa I 1 , 11 or ,ia m r 
Contfl'lued supply tightness in the US Gulf coast and Caribbe • 
. n supported a. $5ft ·ncreilSe in the monthly Ta cootrac-t 
to 5260/t err for 111.ov~mber ca11oes. 

The monthly c-011tract s ttlcd between Mos.de nd Yai-11 

has d1m'bed by 21pc ${nee $Uppi1111 to the ourrent yearty tow 
fn July, tracking pri~ .app~ciation in other key s.i1pply re
B1ons dulins the ~am{!' t,1me period, such as the US G,ulf and 
Caribbean, Middle wt and Yw:hny. 

I rnprove-d p~oduct10n rates slob.Illy amid stHdy buytni n 
key c»nsumll'IB areas 1s anUc-lpated to mf gate prfc~ move• 
menl in the neu term. 

h J l -1 

Dcll"'C!y to li;sa. W.lfmol.l.MIS 

E!il!ll\'ecy bf O Qctol!ef 

30 !b\11 -iffi' lta 
I ~,d, Ddi'tclty I J mlil!r)' 

Thu1 ,fay 31 

:lit.lQH 

Olrt!Bin 

orr~rs ,ln 

Olf ~In 

Op1m 

aber lm9 

Enhanced Argus Alerts app1 

5rov mr /r:iµ of 111arker-rrrov,'rri:1 m:'H5 and evf'nrs 
•~'11h rhc Argus A l!!r,rs opp 

• Ii t ! ht .u u D111'!.e11t dlredl~, a l'l 't'O u r pl, as, or 
mobH~ d j\l ce, rui"°whre 1t nvHm,. 

• lnH11llucr11II cop1bllllfno! s 11r nd pr c 
n11Ullct l11n, 

T1Uo1i11d la l ~ f r n.ce1 ilh us h o~tlAul 111s 

Supporl don Appl~ nd nd roid mobll~ ph ,nl! 
orl,abl u~vli:M 

r ri1U 
111u111l o11 nf• 1l11 m,,ri ,, 

Copyr!Qh~ C) 2019 Af!IUS Mlldta ilJ'O!J,f) P11 "I of 17 
L 11 L!I •ti t!al, Mll~~•l Gene. ,11 111,111 , •OS Ii dl1111) 1, c. H•!iJ!>.i I J 



Exhibit I-43 



argus 

EXECUTIVE SUMMARY 

US drops furt her, demand scattered 
Very $mall pockets of demand emerged this week, wfth 

tenders for a total of 22,000t of OAP awarded In Turkey 

and Thaila.nd, both cooctuded at lower prices. Neither India 

nor Pakistan purchased cargoes for the second consecu· 

ttve week, but prices were notionally stable. Chinese 11·52 

prfcos edged lower slightly to S305-310/t fob basis the Thal 

busfneu, but producers continued to focus on the domestic 

market. 
Demand from Australia still tags behind usual seasonal 

lt!vels, but most fmporters have their first phosphates Import 

cargoes tined up. 

West or Suet, demand in l atf.n America remained sub

dued, and US: barge prlc.es continu<'d their downward spiral. 

MARKET DRIVERS 

US/Brazil arbitrage widens 
The Nola OAP market conllnued dropping fo r the slxth 

consecutfve week, barge-5 trading n low as S2◄2/st fob • 

the lov.icst sfnce January 2007. Offen for MAP barges were 
around S260/st fob, eq<iivalent to S280/t cir, a S15·20/t 

discount to Bra zilian cfr values. 

Nutrien calls production cuts futile 
Nutrlen tt-fem!'d to potential furthe r US production cuts as 

"a futfte, aam~ .. this week, stating that any cut would simply 
~suit In gn?ater rmports. Meanwhile, Mosak: reported nega

Uve vcss margins or •$6/t Sn the thfrd quarter and expects 

further losses fn ◄Q. 

China hints at tariff agreement with US 
There fs some progre-ss on the US•Chfna trade war. Th~ coun• 

Argus Phosphates I 
Formerly Argus FMB Phosphates 

PRICES 

Koy pdco .as•.ct~~monh Sit 

7Nov 1l Oct 

Af~ DA, lndeJc 87.716 8M2l 
DAP/#MP • (obb~k 

DAI/MAP Tlmp11 28H9<1 m-m 
DAI' Chlnl JOS,) 10 ) 04-<310 
OAP5.lud1Ara~ }10 110 
MAP8Allk: 170•?7~ 130•23S 

OAP/W.P • c-ff W~ 

OAP Inell.I 325,JU JlS-.)28 

OAP PAkbu1n lJl•lll llt-lll 
MAP 8razM 29$•300 205•3M 
PhQi.phOtle' •Cid IM!llfl nos m 615 

O"P · '"" 
OAP !k!neflb( fotftob dutj piitdfht't' ,.. l•O.J◄S 

kc- f'O!C' 2 f0t / i,it prl<.t to~t 

ANNOUNCEMENT 

The holfday calendar ,howin1 whlcl, A111us reporu are not 

published on which days is now avaflable online 

hup,: //www.•'llll•medt1.com/enlmethodo1ogy/publl<h• 

tn11...:hedule 

Key Indicative Prices USDlt 

- B<.u;il MAP cfr Chtnes,e DAP fot> lnd'3, OAP cfr 
soo 

◄50 

400 

tries have agreed to cancel additional tariffs in stages as an 350 
agreement progresses, the Chfnese commerce ministry s.ald. 

30-60 DAY OUTLOO-'-K'--

Still soft 
The OAP market east remafns weak, underpinned by a l~dc 
of demand across the Indian subcontinent. Demand from 
Australia is delayed into next quarter. The weak US MAP 

mar~et will ~k!_l¥ pull iown 8ratflian dr values. 
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MARKET ANALYSIS 

Resistance is futile? 
US producer Nutrien called further US production cuts a 
"futile game· this week. 

Nutric-n argues that the market is weak because of fun• 
damental structural oversupply and that further cuts simply 
signal to OCP, Russian and other produce I'$ to ship more 
to the US. It 1s a clear message to its competitor, MosaicJ 
which accounts for amund three-quarters of US phosphates 
production. 

It is rare for any producer to speak fn such ptatn language_. 
but the assessment is spot on. But, it is fn st.ark contrast to 
Mosaic•s oddly jaunty assumption that *the bottom of the 
martcet fs in"", especially 'Mlen OAP ba~ es traded at $242/st 
fob Nola this week, the lownt seen since January 2007. 

Nutrien•s view that supply cuts in the US will not deter 
shfpments from competitors is correct, but Mosaic has little 
choice. The latter saw negative gross marains of -S6/t in JQ 
tn tu phosphates segment, and expects •S10·0/t in 4Q based 
on values seen two weeks ago, since when US phosphate 
prices have ptummtted S20·30/st. The supplier is now left 
with the uncomfortabfo, dedsfon of whether to cut produc· 
tion in a bid to stop losing money and eroding shareholder 
value, or cede domenfc mari«?t shart' to foreign lower-cost 
producers. Supplier woes have spread through th(" Amcrle:as, 
and others are mulling supply cuts. 

1-Aeanwhite, in Brazil, suppliers are holding prices around 
the hiih·S290s/t cfr, but this represeflls an Increasing 
premium to Nola MAP barge$ in tight of the recent lOINS. 
Seasonal demand is quiet at the moment, as the safrinha 
crop Is lal'l!ely applied with potash and nitrogen•based fertll• 
izers. But if the differential between Brazil cfr and Nola MAP 
barges pers·ists into next quarter, it coutd offer trading firm 
arbit rage opportunities, or pull down Brazilian values even 
further. 

liquidity was thin this week. Algeria i> to tender for OAP/ 
TSP and Turkey bouw,t a small lot of OAP from Morocco at 
lo\.VCr cfr prk:-e. 

East of Su~z, the mar1cet has remained stable as demand 
across lhe lndtan 1ubcontinent has largely subsided. There 
was some business in Thailand for OAP around S317·320/t 
cfr but demand fn India and Pakistan has ground to a halt. 
Hence Chintse suppliers will look to Australia and their 
domestic: market for prfce support. But initial projections 
are that Chinese domestk OAP offtake will ~ average next 
quarter. 8uyel'$ fn AustraUa are pushfng shipments back for 
arrival in the flnt quarter, amfd a poor outlook for the next 
season. Chinese suppUers wtU compete wlth Jordanian and 
Saudi product for the remaining import tonnage. 

Thursday 7 tlov..-,nber 2019 

! Nov 11 Oct • 
Ar\U' OAP lndb: 87.716, 18.522 O.S06 
D,\P/MAPITSP • t<lb bUllt 

0,.P/MAP T• m~ 280·290 29() ,2')5 1.>0 
OAP/MAP ramp, equtv•lent ISf'l;tJI 2~·273 272-282 .. ,. 
OAP Ta.,,.,. eq,ukt.ll"l\t lndl.t m-iao 21MM 4.00 
OAP Tlrlh.ln )10.)?0 )10-325 7.50 
OAP Morocco lOCH1S ltO•J20 7.50 
OAP MOl'o«o P20S equiv ffl.71 570.•'2 1).71 

OAP Mofo«io equiv.lent US t~mtn.b 21,,295 299•J0l 9,00 
OAP llthul"la 9,ttk )05-)10 ]15-320 10.00 
OAP Aussil eattk.181.•dt St1 275-290 Z1s-2'90 0.00 

OAP C""' ]05·]10 ]0,·)10 1.50 
~fl CNN, ,w-,., 55).68 SS).36 0.26 
~p Saudi Ar,bla ( KSA} 120 ]'20 0.00 

=- 2&0·US ZI0·2&-S 0 .00 
OAP/MAP Au~1raH11 300-:IOS J.05,J tO 5.00 
CM.P OS Gulf domes$ bar~ Slit 142-2S9 2SJ..260 .... 
OAP central norlda niHa.r $/Jt 310 310 0.00 
OAP Chin, ex-works )G&-322 )04,J)l: I.DO 
~P Benelux fot/fob duty p,tldltrcc 3◄0 340,345 2.50 
MAP 9•llk 270•2'1S 2ao.2a, 10.00 
MAPChll\l1H4 260·26,S 160·265 0.00 
MAP(,l11nl 10•50 290·2')5 290.295 o.oo 
MAP CNN 11•52 JOS•l10 lo5-•J10 0 ,00 
.... Mo ..... 291>-lOO 290-100 0.00 
MAI' Saudi A141bl.ll (KSA) 112-zn 270·210 0.00 
TSP T\,lnl1C1- 110.JtS 310•) 1' 0.00 
TSP'Morocco 2!15•) 11 295-)17 0.00 
TSP CHN 260-165 260-265 o.oo 
TSP e,otttnN.td (l ebanot\11.Uad) JIO 110 0.00 
OAP IW,.P • c(t butk 
OAP/MAP Argcntlna/Urvguay 305•310 l10•320 , ... 
MAP anuh ll•Sl 19$.]00 2'lS-.l05 z.so 
MAP 8'61:h IM2P20-Srqiif'Y 461.52 ◄61.57 2.05 
MAP Orull 10-50 (c»Chlfi.t) 211-281 t71'28' 2.00 
MAP erul 10-,0 (e .. ChlN) P20) equlv 447,4J 448.31 IAO 
MAP Bnl:nl 11◄◄ (uChlN) 2d·2S1 2-41·256 2.50 
MAP &tall 11-4◄ (a-C.hlN) Pl'OS ~v 00.66, 01.oa 2.42 
M,0 Soul,h Afrlal JU-l◄O ))5•)40 o.oo 
(MP lndi,, 325.)28 l25•313 0 .00 
(MP lndilP20equlv ~1.1, 5a2,1S 0 .00 
OAP Plkblln ll2-lll llHll 0.00 

()AP Tur'key 120-315 llO•"S 10.00 

~, eut cont Atria l 4S•lSS 3-0•JSS o.oo 
R11w matorial conttac:t1 5ft 

• 
P~lc adcllt • PlOS 
dr ln<IA 4Q19 ,is )Q19 655 )0,00 

drW..1t1mE..-ope 1Qtt 745-860 <4Q_18 765·360 0,00 
cfr8r.:tll 1Qt8 8)S,,8SS ,q,1 650•b70 ,as.oo 

Ptl0tph,,te rock p- 8Pl) 

fob Jordan (68•70) 4Ql9 8045 )Q19 ao-as o.oo 
cfr ln.:h (61·70) 4Q19 96•10S- JQ19 96•105 o.oo 
ctr l ncfl;a (70•?1) ◄Qt9 120-12~ lQt9 tZ0.-130 2.>0 
fot>l'IOrl.h Afrtc• (69) lQt9 70·1' 2Ql9 70•&0 2.$1) 

fob AIJ«S. (6S·-68) ]Qt9 )0•6S 2Q19 "" N ... _ 
cfrTam;p1, <fQ19 •• )Q19 75 29.00 
er, nor th Atrkh <4Q19 S2-46 )Q19 &0·101 Jt.50 

i\ ff\lnonUi 
cfrnmpa Hcw19 lbO Oct19 2.SS 5.00 
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HIGHLIGHTS THIS WEEK 

Supply 
■ Agropotychfm in turnaround 

.. ,.. 
ffflAgro 

■ Brazilian MAP imports ahead by 600,000t 
• Nutrlen says furth~r US supply cuts ' futite• 

• lnd!an OAP stocks draw down by 100,000t 
• Jorf Lasfar closed 5.7 tfove:m~r due to swells 

Demand 
■ TerrA8fO buy, 12,000t Chlne>e OAP in Thailand 
■ Algeria', Asmidal to tender for OAP aocl TSP 
• Tur1<ey's lgsas buy, 10,000t of OAP 
• No demand evident on Indian subconttn~nt 
• Australia -4Q demand still c.ornparattvely weak 

THE PHOSPHATES WORLD THIS WEEK 

~ 

Thuosday 7 llovember 2019 

D.stlnatton Volu.me C'0OOf) Prke O.Hwty Period 

11 OAP $) 17•320/l dr Dttember 

10 OAP Hlgh-$J.20Sll dr wl credfl Decetnbef 

Prices 
■ Turkbh OAP cfr value, fa ll Into S320slt cfr 
• China OAP fob, marginally weaker at $305-310lt fob 
■ US OAP barges fall to low-S240s/st fob at low end 
■ Thailand pays S317-320/t cir for OAP 
■ Indian rock prices essentially roll for ◄Q 

Follow us on Twit ter @¥\rgusMt:dlafertt 
for marlcet Insights from our edftors. 

.... . 
' 

Turkey ~ OAP cfr price fill!., 
as lgui, aw.ud1 10,000t DAP 

to ttadcr/OCP In hlahor• 
Sl20itt 

Al&otl.t • Atmldal to tender tor 
OAP and TSP In mld•No-vombor 

Ois.cloimt,: .A(JUS d('J)kU !'fO·pofllkal bord«'S M d~n«f by ,,,. Unlttd Notions GMspotfof /nfo,moriovt s«tion. 
For mo.,., lnfornwtlr:m vbJt l1Up;lfwwwu,,.c,rJl~11(0,ttJpa,,hlrlmaplp,o(Uf"{v.wld.pff/ 
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Oustandlns 20\9 phc»ph ate tenders 

Country/Hold•r 

K.5C.Ut4epa) 

Bangladeih/llCK 

Srl l .nka 

Product ... Volum• fOOot) Clodnt da~ Shlpm• nt 

Phmphonc •eld 
rs, 

NORTH AMERICA 

us 
Masak: reports no export sales this week. 

US domesltc 

20 15./10 

10 10111 

5 5111 

P-hosphate ba1'£e valuM continued to fall this week as high 
buyer fnventodes and delays to the fall application s~ason 
wefshed on market sentiment. 

One November OAP bafle traded to a 12•year low of S242/ 
st fob Nola on Tuesday, whtte ft~ dome-stk barges traded at 
$259/st fob Nola on Friday last week to frame the high end 
of thi, week's $242·259/st fob Ho!A range. 

No MN' trades were confirmed durln1 the assmmcnt w1n• 
dow, but offers from S258·262/st fob Nola went unanswered. 
Marl<et indications supported thi> week's S255·260/st fob 
No!A range, w!,ich declined from the previous week by S10/st 
at the midpoint. 

Optimism for a strong rail application season is waning 
among some market participants after rain throughout the 
Com &It over the past two weeks further delayed harvests 
and ground froze in the Northern Plains. With inventories 
still full from two lackluster application seasons and more 
phosphate shipments on th-e way, many doobt fall demand 
will be enough to rebalan~ the- domestic phosphatc-s mar• 
ket. 

Arsu, estimates 160,000t or comblned MAP aod OAP wlll 
arrl~ In Novem~r, which W'Ould mark a 58pc increase from 
i'lov,mber 2018. 

Pho;,ph•u, output cuh tuute N:ul, n:n 
Further US production cuts would be "a futile game· In off• 
setting fatting phosphine bar'ie prices amid increased supply 
from North Africa, Nutrie-n said, 

The company attn"buted falling phosphate prices to a 
structural oversupply and said further US output cuts would 
slmply lead to greater imports into the US. 

OAP prices have traded at hi5torical lo'n'S at Nola during 
the second half of the year amid high stocks followinl! con· 
secutivety poor application windOINS, 

Wutrien·s phosphate sates volumes declined by 24pc to 

Oeltvery to ~sco w1rttiovs., 

l0 days •ftet Ila 

Saq,ed. 0.lhleey In Jenwry 

Ot(ffi In 

Of'rflf'S In 

Offen tn 

492,000t during the third quarter after it ceased phosphate 
production at its Redwater facility. 

But buyer inventories are full following two tacklustm 
application seasons and high fl~t-quartN imPortS. Price sup• 
port fs not ex~cted prior to f-all apptfcatfons begfnnfng to 
draw stocks down. The- window for fall applications contfnues 
to narrow on poor harvest weather, and optimtsm for price 
recovery fn ~arly 2020 k wanfn-g among market partldpants. 

Mosak said e-artfor In the week that ft would re$tart opera• 
tions at ftt Faustina facility by the end of this year or early 
ncx,t ~ar after fnventorles are 1auged following fatl con· 
sumptlon. Phosphate prices temporarily climbed after Mosaic 
announced it would kite iu Fausttna phosphate complex fn 
Louisiana to allow US ,uppHes to tighten. &It bafle prices 
have fallen tower during the past six weeks, trading thK 
week to the lowest tevet since January 2007. 

Canada 
Canadt1n MAP \mpon\ up on ptanL closure 

canada imported 938,000t of MAP ~t~en January and 
September this year, the hfghest on ,~cord for that period. 
Imports Wf!re up by 188,000t on th~ yHr, reptadng reduced 
domestfc productfon capa,dty. 

Canadian producer Nutrlen fn May ceased phosphate pro• 
ductfon at fts Redwater plant in Alberta, takfng 610,000t/yr 
of MAP out of the dome-stfc market. 

MAP dellv,ries from the US to Canodo rose by 95,000t on 
the year to 788,000t. Bul US market share in Canada wa, at 
84pc, down from 9~pc In 2018. The gap wa, fllled by Moroc• 
can product , Ydlfch made up 13pc of all imports this year, 
wlth 123,000t arriving. In January•September 2018, Moroccan 
MAP made up 5pc of Canadian imports, 

September saw the hf8',est Canadian MAP imports for a 
single month on record, with 157,000t delivered. l~rts 
usually pfck up in August/September after plummeting in 
June and Juty, but were more than three tfmes higher thfs 
year than the long·term average. 147,000t of MAP arrived 
from the US and 10,000t from Norocco. 

Copyright o 2019 Argu~ Media group Page ◄ of 19 
llcen,00 to1 ll.ow1c Gl."neiat Email, MOS Holl.I"'~ i!K., l~m;J 



Exhibit I-44 



o1rg11sr,wdla.con1 

EXECUTIVE SUMMARY 

Prices and liquidity fall further 
Market activity sto-Ned thl$ week. Australfan buyers pur

cliased two cari<>"' totalling 90,000t, and Ma'adcn sold 
45,000t of OAP to Kenya. No busine$S emerged fn India and 
Pakistan but Indian offers at S300/t cfr were rejected. ln,cofe 

meanwhile awarded a tender for around 15,000t of OAP/MAP 

to a trading firm for January shipment. 

The lack of demand fs ca1.11ing prices to drop further in 
many key markets. Brull MAP levels dropped further thi, 
week, with Runian producer salM at S180·284/t cfr, setting 
the high-end. Slmllarty, OAP prke, In Eu- fell this week, 
as high stocks and competft,on among suppl1~rs pushed lcv• 
eb down. Moroccan OAP fob levels are currently the lo-..vest 
since early 2007. 

MARKET DRIVERS 

Australia steps in for US cargo 
Amero pa will ship a 38,000t combined cargo of MAP 10·50 
and OAP from Tampa to the Australian east coast fn Janu• 

ary. It will alro take 10·50 from China but the outlook Is still 
mlxod, dependent on drought. 

US barse market drops to new lows 
Prlc., In the US barge market dropped to new low. this 

week, with both OAP and MAP anessod at $235·240/sl fob 
Nolat a S24/t discount to Brazilian c:fr values for MAP. 

Prices in east Africa drop on Ma'aden sale 
Ma"aden ,old a OAP cargo to Kenya fn the low-$320</l cfr thi, 
week, around S5/t lower than fndfcatlons la.st YJeek. 

3O·6D DAY OUTLOOK --------
Soft 
As the holiday, approacli, trade in large parts of the world 
will likely not pick up until next mQ-nth. In India and Pakf• 
stan, high OAP stocks wm limit demand. Some support might 
be seen in 1Q with OCP's Ethiopian commftment.s, and as 

Chfnese producers c1.1t exports. West of Suez, Brazn phos• 
phate price, will be capped by the US barge marl<et, but 
Latin American demand should eme~ next month. 

~ighl O 2019 Argu, Media group 
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OAP lndil 295-100 )05·110 
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MAP8ru;ll 175-ZSS 2.15-290 
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~ ,- ta 
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ANNOUNCEMENT 

Th• holiday c:al•ndar show1ng ..,;,1eh Arl!u~roports are not 
publlshod on which day< Is now available onllne 
https://www.a..,usm<,dla.comi<.-n/meth¢olq11Y/publkh· 
lng•<ehodule 

Key Jndlc.atlve Prices 
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View the melhodoloay used to assess phosphate prices 
at www.argusmedia.com/mothodology. Your feedback 
Is always welcome at fertlllzriargusmodfa.com 
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MARKET ANALYSIS 

Liquidity dries up, sentiment weakens further 
Market a<:tivity s(awed once again this -....eek, a,s demand on 

the Indian subcontinent quietened. 
OAP prices were- pressured further e.ast of Suez, as Indian 

buyel'l are now targeting t~~ls of S300/t cfr Md below. 
But there were no new deals reported thfs ~tk. Austral~ 
was one of the few active mari(ets, with two trading firms 
lining up a total of over 90,000t of pho$phate-s combinatfon 
car,oes from the US and China, Australia is providing some 

southern Chinese producers with a useful export outlet, 
as OAP import demand on the subcontinent wanes with 
distributors focusfng on the rabi season. Chinese produc· 
ers are now looking to focus on meeting domestic OAP 
demand. But fttdback from Chinese market partk-ipants 
stilt indicates that OAP off take remains slow, and is lagging 
behind tast year's levt-1s. lnc~a.sed competition from other 
fertnizer products, combined with the- deflationary price 
environment, has suppre-ssed Chinese end u~rs· appetite 

for purchase. currently. One supplfcr ha, reported a drop fn 
offers of delivered OAP prices fn some region$, in the face of 
'I-leak demand from buyers. 

In northern &Jrope, suppliers are continuins to compete 
for whatever OAP demand should surface, pushing levels 
lo~r. Prices ~re reported as tow as S315/t fca in northern 

Franc<' this week, a.s buyers held off purchases with the ex· 
pectations of lower pric-es. And more material scheduled to 
arrive in January In Rouen and Ghent has compounded the 
downward pressure on price levels. Buyers across northern 
Eurtipean maric:ets art! holding off purchases, hoping to time 
the bottom of the mari (et. 

In Afrle1l, Ma'aden booked a 45,000t OAP cargo for multiple 

buyen: fn Kenya, loading in the second half of this month. 
The cargo was priced at the equivalent of the low-S320s/t 
cfr, offering the Saudi producer a considerably higher net· 
back - compared to the Indian market - at around S305/t 
fob. Ebe'wtiere on the contfnent, Tunisian wpplier GCT 
reported OAP priees stfpplng to S300/t fob for European mar
kets, a drop of around $20•25/t on last month's levets. There 
were no news.ales reported by i\'torocco·s OCP thfs ~ek, 
but it remains focused on meetfng lts prior commftments in 
Ethiopia and Nigeria. Inclement weather ts forecast 1n the 
Jorf Lasfar area in the comina days., whfch wfll likely delay 
ocp·, already-backlogi<d loading schedule. 

We-st of Stlez, some market partic'P,ants reported MAP 
11·52 prices as low as $275/t cfr Brazil, but no business was 
confirmed at this level, Russian MAP sotd in the low/mid· 
$280s/t ctr. Spot demand,is ~ak. lk>re demand is expected 
from Brazil and A"ientfna at the start of 2020. 

.,..,.,, QA p ir\d,elt 

OAPhMPflSP • fob bulk 
O,,,tMAP flmpt 
0.,.,/MAP Ttmp& equh-alcot l<u:11 
O,,P Tamp,, equlv•lent lnd111 
OAP Tunbla 
°"p MofotCX> 
IMP Mor«co P205 equiv 
O!'P M,01·occo ~alent US t.ctMkwib 
DAP Uthuanlia &.,iltlc 
Oi\P Rutit• 8-\lUC.flMad( Sc• 
OAP China 
UAP ChlN P20S equiv 
OAP Se.ld Arabia (KSA) 
OA, Jordan 
OAPW,OCO 
OAP/MAP 411Witlla 
OAP us Gulf ~lk-bitliCI Sfst 
OAP t.emral Rortdl rallar 1/Jt 
OAP C.lffla e»work'J 
OAP hneluc fc,t/fob CMy pAtdlfrM 
MA, Bi llie 
MAP China 11•4' 
MAP ChlM 10·50 
MAP China 11-51 
MAPMOrOOCO 

IMP Saudi Arlb&l (tt$A) 
TSP TloWltS1l 
lSPMofocco 
TSP Chlnl 
15' PJ\.fm Mc-d (lf'bl110n/lJrMI) 
0.-P /MAit • dr but)( 

DAI/MM Ar~/Urugu..,. 
MAit a,ult 11,s2 
MAP Brull 11•!1 P205 eqUlv 
MAP e,1t1l 10-50 (ex-C.hll'III) 
MAP 8flt11 10,50 (e»Chlne) px,; eqvlv 
MA.P 8rat;lt tl •4◄ (ex-Chin.I) 
MAP 8rn:II 11·44 (ex<hln.)P20Sequlv 
MAP Soulh Ahlcii 
OA, 1ndll 
OAP India P205 eq.,lv 
OAP f'lkbun 
OAP T1Kb:y 
OAP tan co.n Afrb 

f'hmphoriC add/l ~ ,,o\ 
cfr lndl,,t ◄Q19 m 
d,..we,-111TI (uropc ◄Qt9 7J,S,,60 

err Brull 1Q11 IUS·ISS 

PhotPNll 1ock (l 8PL' 

fob Jo«WI (ti.HO) 4Q19 80·15 
cfr India (68--70) 4Q19 96-105 

dr tndl1 (70·72) «l•• 120· 125 
lob north Aff1ca (69) 4Q19 ,..,, 
(ob Alg_erill (6>5•61) 4Q19 50•6() 
Sulphur 
drT•mp,i, ◄Q19 •• 
cfr north Atria .CQl9 S2•66 
4tnmoni. 

cfr bmpa OK19 250 
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Spot Sale,. 5e1Mtion • S DMember 2019 

Orl1Jn 5eller Buyer o.nlnuton \l'olum• rooor) ,,1c. o.ttve,y ,..-Sod 
SeudlAnbte Ml'aden 
us TBC 

""'" C11ochmn 

Ru:»:111 £ucoche-ffl 

TIIC T'1do< ,_ 
TOC 

HIGHLIGHTS THIS WEEK 

Supply 

tw\Ultlpl• 
Amerol)I 

T&C 

TBC 

h''ICofe 

T6C 

■ Ma'aden sells 45,000t of OAP to Kenya 

ttcqy• 45 OAP low•$320Wt cfr 0.cc:mti.r 

A.ui'"1"' JaMAP 10•50, Oi\P Hot dlsdos.ed J•lll.lllry 

8tHI ..... $214/t dt J1.""'ry 
ilntl 2-4MAP 5232/t dr J•~ry 
cemrat Amer1a 150AP/MAP HO-l dhdo:led J,VA.1.tl')' 

Au,.t,nll• Sl MAI' 10•50. MAI' zinc, [>Al' Not dhdos«I Oecc,mb(t, 

Prices 

■ Eurochem loading 15,000t of MAP, destined for Algeria •.• 

■ Chinese OAP on offer at $295-300/t fob 

• India rejects offers at $300/t cfr fo r OAP 
■ ... and stlts afound 10,000t of MAP to Brazil ■ Tunisian OAP prices tower at $300/t fob 

■ ICS/lndorama Senegal rest.am DAP/NPK plant ■ OAP northwest Europe drops to $320-330/t lea 

■ Trading firm shipping Mexlcan phosphates to Brazil in Dec ■ US OAP barges slip to $230-238/,t fob Nola 

■ Brazil MAP 11-52 falls to $280-285/t cir 

Demand 
■ Australia purchases 38,000t US OAP/MAP 10-50 ... 

■ . ,.plus 53,0001 of MAP 10•50/MAP Zinc/OAP from China 

■ Neither India nor Pakistan report OAP purchas~s... 

THE PHOSPHATES WORLD THIS WEEK 

1. .. ,. . 

Brazil • MAP cfr lovob fall 
Into th" tow/mid-~2ao,1t 

, 

Bcnolw; • OAP '1UOUod 
low•r 4t $320·325/t fc.a 

Tunhla • OAP price~ fall to 
$300/t fob for Dccombor 

J, 

Dbd.:iimff: Aljl.lS dt,pt(c1 Je'O·polldcOf botdtf't OS d~/1,wd by CM U,drfd NOlions ~rio( ln/omMJtlon Sl«lon. 
for m(lft' ln/ormotron vJsft bUp:11.,,,ww.tm .. orf!D,t:,ptslC.:111.t)fft,phlrl tnapfp,aftN'fworld,pd/ 
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Oun.andina 2019 phosph:ite tencleN 

country/Hold4,1 ll'rod1,1C1 

KSCl/Kcpal ... 
&lng~dt-shlKIC Phcnphoric ~Cid 

lrW.USC ... 
lndlaJFact Pllo1phale rode 

fr.n/A.S.SC TS> 

NORTH AMERICA 

us 

Voklme (OOOt) Clo1ln9dM• 

20 15/10 

10 JOJO 

lx)S 18112. 

•• 5112 

,htlO 611 

Mosaic i, holdin11 OAP/MAP prices at S270/t fob Tampa with 
no sales reported this week by Lh~ US producer. 

US domestic 
Nola barge prices fell to new lows this week in the first OAP 
tradc-s for nearly a month. 

Two December and two January OAP barses traded to a 
new 13-year tow of S235/st fob Hota to frame the tow end of 
this week's $235-240/st fob Nola range. Four prompt dome,• 
tfc barves traded at $240/n fob Nola to frame the high end. 

No MAP barge trades were confirmed during the assess• 
ment window, but confirmed bids and offers supported a 
$235•240/st fob Nola range, marking a new low since Arsus 

began the MAP Nola ass~ssment. 
Market participants predict buyc~ will end the sea.son 

with phosphate bins more than halfway full, diminishing the 
likelihood of a traditkmal winter fill period. Price support 
is doubted into early•2020 as addft5onat fmpons and the 
expectation that production will resume at Mosaic's plant in 
Faustina, LOUi$iana, loom ahead. 

ArjUS estimates six vessels carty1ng a combined 250,000t 
of OAP and MAP will arrive at Nola by th• •nd of thfs month. 

Thursd•y 12 D,,cember 1019 

Sit'Pni•nt 

Oel"1)' to KSC:t•, w.ritllouM!I 

lOdA'flaft~t Iles 

Otfm tn 
Otft-rstn 

Opo• 
Off'HSln 

Open 

US corn harvc~, 92pc complete as. na~on endi 
The US com harvest advanced by three percentage points 
to 92pc complete dufing the final week of Crop Progre-ss 
updates from the US Department of Agriculture (USDA), 

The corn harvest this season has been slowed by weather 
challenges and fs typfcally 100pc complete by this time, ac• 
cording to the five-year average. 

Co1llinue rcadi.ng ~> 

Argus Fertilizers In 
Sub-Saharan Africa 2020 
Resuu1ces Markets and Loglt,tit\ 

Pr•po," 011n1101ty ftt un/11n,do11 
with thf' lntrrnotionot F,ttlllur 
Drvtlopm,nt C.nt(t (110(), this 
Hsenllo.l rtpott provides 
vol11obl, lttslght ond fJ,.Stnt/al 
data on by f'-rtfllTftt morkf:ts 
ond logistic., llf lht 
Sub•Sohoron A.{rlco reg(on, 

Ben1;>fil .s or the reporh 

, 

• Asnu m,uli:~I ,-iz~ ,rnd v.ilucr b.i.:..cd on la tt-.,.1 
com,c1mptlnn ,ind l radr s1alfs1lcs 

• Ac.ceu ec.0111,\mlc. an.alysl~ ,md to~t d1i11l11 lu,m pc,1 1 
10 11111,l<et 

Rn-ul supply cham and d istnbu1lon c.11nnneLs 

Ofsc.ove.1 la1eM polwy nnd g ovt"rrun eni MIUC.t lll l'I 

Rc-v1e.w logistl(<.11 StJPPft f0Ul(l$ in tit(' SSA re-iron 

Reque~I a u ll /111orel11formallo11 
E fo1h1ln1-IIIC,)a111u11\\t<dluom 

VI wvr" •1111uMdLu0111/h1UIIMt I l +411"1011ao o:i100 

I Iii 

Ulumlnatln1 the marh ts 

M,11).,IR•• jh >tllll-C 

ConsulUng 
l<Hllt·ldl .-
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EXECUTIVE SUMMARY 

Global phosphates drop further 
OAP and MAP prices dropptd fn key regions this week, as 
suppliers sc.rambted to sell Into Latin America and Indian 
buyer> continue to push OAP fob levels lower. Saudi Arabia 
sold 140,000t OAP to India at S397/t cfr or under formula. 
Indian bu~rs are pushing for prices below S395/t cir. RCF 
and GSFC issued purchase tenders for a total of 146,000t 
of OAP this week. Importer Engro bouj)lt around 40,000· 
45,0001 of OAP from Aries at around $402-403/t cfr Pakistan 
and a second sate amund the same prkt- k likely. Even with 
high stocks, Pakistan buyers sense market W'Cakness. 

West of Suez, Argentina was tM most active market, buy
ing around 85,0001 OAP/MAP/MES from the US, and prob· 
ably Mexico, at S404·405/t cfr. Brazilian MAP 11·52 levels 

dropped further this vmek following Eurochem sales of 
40,000t of OAP/MAP 11•52 at around S◄OO/t cir and trader 
offers at S395/t cfr. 

MARKET DRIVERS 

First cut not the deepest? 
The decision by Mosaic to cut output i$ now ctearty s~n as a 

move to reduce pres.sure on the US domenic mark,et that has 
been hft by unprecedented poor weather and heavy tmporu. 

It has not reduced export availability, in fact Ml»afc appear'$ 
to be more active in pushing tonnage away from the US. The 
~sp(tC!' 1n th~ domestic ma rket has been s.hort·Uved. 

Rockfall 
JPMC hn asreed t~r prices with Indian partner lffco for 
the fir1t quarter, reflecting generally weaker off-season 
market sentiment. The prfce for 66.-68pc: BPL rock fell from 
$98/t fob to $89/t fob. Phosphoric add prices could simflarty 
drop. 

30-60 DAY OUTLOOK 

Softening 
OAP prices east of Suez are set to gradualty fall. Indian OAP 
stocks are close to 2mn t and Importers continue to push for 
lower levels. West of Suei, Argentina will contlnue to buy 
over the coming months and 8raz1lfan end-user purchases 

wilt pick up for ~t~ne arrival. 
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PRICES 

Key prfc~ u1,e,n.menh Sit 

21 Mar 14 Mar 

A'l"J', OAP lndt':Y 111.0◄7 11),◄7) 

Oo\P/MAP • fob bull: 

OAP/MAP Tampa l8l 338·391 

OAP C.hlN l3•·l&S 33.)•]87 

OAP S110<N Ar-A.bill 3119·390 190·◄2~ 

MAP 8.IIIUC: J'IS..JIIO )7?,)32 

Oo\P/MAP • cft bulk 
Oo\P lnctlA l97 :W7◄00 

OAP Pakistan ◄OHOJ ,01 

MAPBfil,?1I 395·◄00 ◄05·◄03 
flhosphorludd ln<lll/t PlOS ,,. ,,. 
OAP . (a, 

OA.P &en.Cu,c Cotffob duty paldffrN: ◄S0·◄60 ◄55'-460 

Srr ~ 2 fo, fuU prlc~ roWt 

Scloctcd OAP/MAP/NPK 1uppty bal.i.nco • Mitch ·ooot 
Ca.porter 

M1:'1dcn/SAltC 

G<:T 

398 

38•51 

oc• 310.,..10 ao,1110 

Koy lndlCilltlve Prices USD/1 

- Bratfl MJ.P cfr - Chinese OAP (ob lndNI OAP ctr 
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MARKET ANALYSIS 

Death by a thousand cuts 
Mosaic's announcement two week$ ago that it would cul out~ 

put by around 300,000t for the spring season now seems a 

distant memory. All notion that prices h.ad stabilised WC'$l of 

Suez 1n the face of Mosaic's curtailment dissipated this week 

following sales c1t lower lev.?l.s. 

Arventfna's ACA/&Jnge bo~ht around 53,000L OAP/MAP/ 

MES from Mosaic at S405/t cir, a drop of around SS/t on 

OCP's sales last week, and Profertil bought open origin 

at a similar level. The decrease f, Indicative of the rising 

competition among suppliers to offload product. US, Russian, 

Chfnese product-rs and traders are all offering product to 

buyer,. 
In Brazil, Ellrochem sotd 40,0001 of OAP/MAP al around 

S400/t cfr for March and April loading, a notable drop°" 

last week's ranee of $405-408/t err. There Is stfll littte sp« 

liquidity in Bratil and the large availability of OAP/MAP fn 

the US is forcfnj producers to offload material. Phosagro 

has conceded that any real phosphates price growth in 

the second quarter will be tempered by 1ncrca1ed capac· 

ity in key production resions in Its latest te-sults thfs week. 

Producers are confident that 8.-ulllan phosphai. buying will 

pick up soon, and some have reported a notable inc~ase rn 
total fertilizer sates within their own supply chains. Th~ drop 

fn the soybean barter rate from 22.46 to 20.S7 last ~ek 

in Rondonopolfs is another positive indicator that end•user 

demand could soon rise. 
East of Sut-z, Chfnc-se producers have similarty tightened 

availability through tumarounds this month, but there is no 

significant OAP demand to support fob levels and the OAP 
(ob assessment dropped again to $384·385/t fot>. 

Indian d~mand remains however, with 140,000t of Sc1udl 

OAP sotd around the midlhigher-S390s/t cfr. Further tenders 

were announced totalling around 150,000t OAP despite high 

<tocks which enabled bids to drop further this week. A drop 

in lhe OAP MRP before the elections next month is likely 

as is a fall in phosphorlc acid contract prfces next quarter 

which could lead to a furth~r v.'eakenfng of Indian import 

OAP cfr price as domestfc output increases. 

In Pakistan, there has been tome further OAP buying, 

despite the high inventories, as ma;or Importers seek to 

take advantage of the falling prices. But prkiM again foll to 

S◄02·403/t cfr on latest business. 

~ Follow us on Twrue, C!IArgusMediaFertz 

, for market Insights from our editors. 
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Phosphat&t prices Sit 
21 Ma, 14Mar t 

AJJVI ~p fflQl:x 111.00 111 ... n 1.416 

OAP/MAP/TSP · tob btllk 
DAP/MAPT1mp;1 1Sl ),13-)91 6-!0 
OAP/MAP T,impa cqulYllcnt 11,atll l1l•3'78 )(12-)(15 8.00 
DAP Tamp• tqulYllent lnd'il 161 )6.J.36'> l,!O 
OAPTunl1l1 4)0 4)0 0,00 
OAPMotoco::, 390•415 )90,425 0,00 
OAP Mofoc.co P~ eqtllv ,.us 763,1 0,95 
OAP Moroca, eq11Jv1 lciil US tcrmhab 3') 19) 0.00 
O.tiP Uthl.anl.l 811th: '1S '2S 0,00 

OAP Russi• hltk/Black ~• ]1?>"415 ll0-41S 1,!0 
OAP C.11na UH8S lM·l87 ,.,. 
Oo\P C.liN no, C"qulv 697,64 70),26 ,.., 
OA.P S..udl Ara.bib (KSA) u,-.190 190-◄lS 18.00 
01\PMc'Xko ]80•190 J90•◄00 10,00 

OAP/MAP AustraU.. ◄10--4 12 ◄10 •◄11 0,00 
OA, US Gutt domn\ir; b~ Slit ll0-34-0 llS-345 5.00 
OAP Cenc·r.t noridA r1il<;11r Sise 37S l7S 0.00 
OAP ChtN @works 379-.l!M )70,394 o.oo 
OAP ~nt'IUX fol/fob duly pddlfret> "'°•4o0 ◄5S.◄60 2.,0 

MAP&ltk 375•:t&O J79•J82 ),00 

MAP Chin,i 11•44 no,us )2.0,)25 o.oo 
#MP (.IY!n, 10•50 360•3$S l60•J85 0,00 

MAP CMn,i 11-52 375.395 40S•410 2:2.so 

JMPMoroetO 310·395 l9(hl9' 0.00 
TV' Tunhil 360 360 0.00 ,.,_ 

H0·l50 lJO·J!IO o.oo 
TSfl Chino l10·l15 110·115 0.00 

TS, ~ut.crn Med •tebllnonl)),H1) ))5·345 l)5.,J45 o.oo 
0AJI /MAP · dr tdk 
0.,.P/MAP Afj1ttldn1IUNjU1y 40◄•40S ◄10 •◄15 g,oo 
MAP 8razll 1"51. 315·◄00 ◄OS•o4Ga uo 
MAP erull \t-52 PlO)equl\, 6"9.69 666,,'9 17.30 

MAP Bta tll lG-50 (e-x-<:hln.) ]66-17(> 37l>•ll4 1.00 
MAP 8(azll 10·50 (e.x-Cfllna) ,10,e.~(y 611.52 651.S2 il.00 

MAP 8tatlt 11--44 (eiHhlna) llO·ll9 ll9·3◄6 8.00 

#MP 8n:rll U◄◄ (elt•Chll'II) pio, Nfl'IY 614,6) Mi.I t ,a.ta 
OAP lncl16 ,., 397-◄00 l.!O 
OAP lndl• Pl0 ~ 1l9,) 7J1.S6 ),26 

IMP P<1kl,l•n ◄02•40] ◄<11 ◄,50 .. ,_ 
◄◄o .. so ◄40--<ISO 0 .00 

Raw material cont:rac:ti Sit 

t 

Pho,ptor-lC IICldlt • PX,) 

d, l!ldll IQ19 750 ◄Q18 , .. 18.00 

dr 'llf!Htcrm fu,op1 JQ11 n,,aso 2(!18 7SS•ISO 10,00 

dr8ratil 1Q.18 1)5·155 4Q17 6.S0•670 11$,00 

Ptl~te rock ('I 8Pl ) 

fob Jordan (61•70) ◄Q11 IOO•U)t )(111 •• 2.so 
err lncffa (68•70) ◄Q18 119·120 JQ1l 116 3.!0 
cfr lndl• (70·72) ◄Qtl !l5•1l9 lQll 1lS·1◄l 1.50 

fob north ,\frk• (69) 1Ql9 10•110 ◄Q16 UHtS 1A.OO i.,,,... 
d rTampa IQICJ , .. ◄Qte ,,o )1.00 

c-Jr north Afr1Q IQ19 10.)..1]4 ◄Q18 1◄.5-175 ◄I .SO 

Ammon11 

drT11mp,1 Marl1 m reb1CJ m 10.00 
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Argus Ph<>sphores 

Spot Sales Selection • 21 March 2019 

Orl1tn hller Buyer 

us ...... le ACA/Su111• 

""'"· Tri~ Ptoftrtll 

Saudi Arabi• Ml'aden rec 
Saudi Ar.1bi.1 M1'1den TOC 
s,uc1 Arabi• s""' nc 
Rul.Sl.l Euroc:hem VArlous , .... To,d« TOC 
c .... A,~s E.ng,ro 

HIGHLIGHTS THIS WEEK ----
Supply 
• Eurochem s~lls OAP/MAP to Brazil 
• i\\a"aden places 110,000t of OAP to lndfa ... 
■ ... Sable sells 30,000t of OAP for April loading 
• Explosion at HCIC's new phosphates plant 
• Traders offor 80,000t or OAP to India 
■ Aries sells Chinese OAP t<> Pakistan 
• f.Aosak. to toad 2 lots for Arsentfn.a ..• 
• ... Gavilon, OCP, Kaitln and ttadcn all offorfng 
• India OAP stocks at around 1.8•2,m t 

Demand 
■ ACA/&inge take US OAP/MAP under tender 

Issue 19 12 Thtmday 21 March l01 'I 

1>ettfn1t1on Voluml fOOOr) PtlU Deltwry Ptrlod 

Al)ffl.lN. 

AritntlN 

Ind~ ·-·-lk'atl 
A1.ntr1b1 

P.t.k.hlan 

5) !'.MP/MAP/MES $,405/l dr Mltdh\p,11 

l0OAP/MAI S◄04/l dr April 
t,OQAP SJ97/t dr T8C 

'° "'' $397/tdt T8-C 

lODAP nc ~prll 

40 OAP/MAI $400/1 cfr Mllrch•Aprll 

ISMAP 519,,t fob Mlrch 

40·45 °"p SA0l·•0llt cfr- TIC 

• ... and Faujf possibly takes a Quantum OAP vessel 
• Indian buyers bid lower for OAP ... 
■ ... and issue tenders for total 1◄6,000t of OAP 
■ Kenya·s ,NJA enquires to buy 9,SOOt of OAP 
• PVfCCO issues tender fo r 7,000t of OAP 
■ Brazil buys more Russian OAP/MAP 

Prices 
• India OAP under pressure to $396·397/t cir 
• Pakistan buys at S402·403/tt cir 
• Brazil takes Russian MAP at around $400/t cfr 
• Jordanian 1Q rock prices 1311 
■ European OAP falls to $450--460/t lea Benelux 

■ ProlertH buys around 30,000t ol OAP/MAP via trader • US OAP barge prices weaker at $330·340/st fob 
■ Engro buys 40,0-00-45,000t Chinese OAP .. , 

TH£ PHOSPHATES WORl O THIS WEEK 

Br.a.1\1 • MAP 11•52 dr level$ 
ancncd lower at Sl95•◄00/ 
t (fr bul~ offer~ and ,.ato, of 

Ru,;1lan OAP/MAP 

Argontln" • around 
80,000t US/open Ori• 
aln OAP/MAP trades 
low(?r .at $◄04 ·405/t 

cfr, b1.1t domand 
uthflcd for now 

• Chinese domestic: OAP prices firm slfghtty 

... 

;(f)ny,1 • MoA. l ·mun, OAP 
tonder for 9,S00t 

Out,(otm«: ArJu.s dtJ)kU !t'O·IJOtJtlc.al bofdm'J 4S d~,t,d by ttw UnltM Nctfon, Gftupotlat lnformaHon .S«tion. 
Fat moi• lnformotlon vfsfl hUp;llwww un.0,,10,•pHICfUlattuplrlcltncp{ptlJ/fl~wo,tdpdJ 
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Argu.s Phosphores 

OustAnd1n1 2018 phosphllto tonder, 

Coun11'y/Holder Product 

lndolW1la/Pupuk OAP 

C Americllllnoofe OAP 

Mautttafl1alGO¥ OAP 
C Amerlt.lfl1101>(0 Comhlt\lltlon 

Argt!f'ltfNIACA/&qc W.'10"' 
Miet\111'1,1/ProfCf tll OAP/MAP 

Vletn.amlPVfCCO OAP 

lndLl,/GSfC DAP 

lndlll/RCF OAP 

l rllnlASSC. rs, 
K"'ff/MM OAP 

llo• "'1a,dc,,hl&CK PhMACld 

NORTH AMERICA 

us 

Volume COOOr) (loslnt,d tte 

17S 1112 

" T6C 

• "' Up to 19 OAP/5 MAP 14/l 

27 DAP/ll MAP TIIC .. TIC 
, nn 

,oo W l 

◄• 2'9/J 

J>e.30 ,,. 
,. .,. ,. 1614 

Mosaic ha, ,old 55,000t DAP/MAP/MicroEssentials to A'i"n· 

tina for March/1H April shipment at prlc<>s reflecting S383/l 

fob. 

US domestic 
US OAP values dipped this week as major flood evf!nts in the 

Midwest and Com Belt stoked market fears of reduced spring 

application,. 

Nola OAP barge prices fell by S5/st from last week's 

midpeint to S330·3◄0/st fob !Iola a, physical offers declined 

following confirmed trades of domestic OAP at S338-3◄0/st 

fob Nola. 

TI1ur;day 21 M.trch 1019 

~ lpm•nt St•Un 

SOlil (or Gralk, ◄Okt '°' •ui•ne, ◄Okl t-o, l(alUrn, 
ISk.\ fo, Pusri Hot •wardtd 

AtlwUc poru P.11,ll•lly •••rdNI 
Cl«M-Ni 

MIJIUp(.e po,U Ck><od 

Multlpt,e potU 4w•rd9d 
Zporu Pllrt aw.rded 
o.ttve:ry before 10 A pell o.,.., 
Two I.OC;s In lltlt week of MJty to we-st cOMt.; two lob 
kl fOtWUI W~k to UU co.st Open 

ToMunch Open 

Open 

$h1ppt,d tn $ lob to dtpoC..s in~-, bais Open 
'fo Chtt.t.agont by 28 Mlly Open 

~ follow us on Twitter @ArguSMedfaFem 

-, for market ,nsfghts froni our editors. 

Resister now at www.a,gusmedla.com/lertllfzer-evenl> 
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