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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:

e DAP fob China

e DAP cfr India

e  MARP cfr Brazil

e DAP barges fob Nola

e MAP barges fob Nola

China is the world's largest DAP exporter,

shipping nearly 6.5mn 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.



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

Quick access:
Argus
Fertilizer
resources
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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 JAN19 | FEB19 | MAR19 | APR19 | MAY19 | JUN19 | JUL19 | AUG19 | SEP19 | ocT19 | NOV19 | DEC19 | JAN20 | FEB20 | MAR20 |APR2020| M2Y2019- |Percentof
Description Apr. 2020 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] 165417| 162,340] 58300 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 115906] 182,341| 178,949 64,265 206,070] 293,500| 2,076,565 61.4%
Russia metric tons 241,081 134,228 152,708] 68956] 16,077 21,978| 23585 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 168332 76,011 17,722] 247227 25998 24577 1,603 289] 48281 45202] 131,653 32,024] 125393 18,819 495,788 14.7%
Subject Imports metric tons 653,834] 299,325 330,863| 152,119] 16,904] 129,743| 255039] 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] 55347| 86,222] 20,960 41556| 29,809] 82,207| 84,951 39,231 68336 38732] 67,326] 86,513] 89,559 735,402 24.0%
ROW short tons 61,430] 171,303] 83,909] 61,010 95043] 23,104] 45808 32,859] 90,618] 93,642] 43245 75327] 42,605| 74,214] 95364] 98,722 810,641 24.0%
World Total metric tons 709,562 454,729 406,984 207,466] 103,126 150,703| 296,505 269,479 243,962| 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 338314| 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

Jan.-Mar.
1000 STs of product 2017 2018 2019 2019 2020

Capacity (1000 ST)

Production (1000 ST) 2,968

U.S. Shipments (1000 ST) 6,600

oy | gy | ey | gy

U.S. Shipments (51000)

Exports (1000 ST) 6,307 5,834 6,164 1,379 1,349

Exports ($1000) $1,996,868| $2,074,726| $2,190,901| $519,055| $420,274
Ending Inventories (1000 ST)

Production Related Workers 5,074

Hours worked (1000 hours) 9,335

ey | ey | ey | ey
==

Wages paid ($1000) 402,356

Capacity Utilization [ 71% ]

U.S. Shipments AUV ($/ST) [ |
Exports AUV ($/5T) $316.63| $355.60) $355.43]  $376.33| $311.49
Inventories as % of Production [ ) ' 12% ' ]

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% P205
content and TSP converted at 46%), Mosaic estimates of NPK capacities.

Production of DAP/MAP from TFl, TSP from Mosaic estimate of Simplot production, NPS/MES from Maosaic 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 product

Jan.-Mar.
All Products 2017 2018 2019 2019 2020|
Beginning Stock 1,356
Production
Exports (Census scope)
Ending Stock
a+b-c-d U.S. shipments

o 0 o w

1,387

[ e B e B I ]

Jan.-Mar.
MAP 2017 2018 2019 2019 2020|
Beginning Stock
Production
Exports (Census scope)
Ending Stock
atb-c-d  U.S. shipments

O o0 oo
e
~J
U

Jan.-Mar.
DAP 2017 2018 2019 2019 2020
Beginning Stock 463 510
Production
Exports (Census scope)
Ending Stock
atb-c-d  U.S. shipments

o 0 o ow
—

Jan.-Mar.
TSP 2017 2018 2019 2019 2020
Beginning Stock
Production
Exports (Census scope)
Ending Stock
a+b-c-d U.S. shipments

o 0o o w
o

Jan.-Mar.
NPS/Microessentials 2017 2018 2019 2019 2020
Beginning Stock
Production
Exports (Census scope)
Ending Stock
a+b-c-d U.S. shipments

1,798

o o T w
— p— p— p— p—

Jan.-Mar.
NPK 2017 2018 2019 2019 2020
Beginning Stock
Production 279
Exports (Census scope)
Ending Stock

atb-c-d  U.S. shipments

o 0 oo
— e p—p—

==

] [ — ' [ e e — [ — g — e —]

[ e g ——




PROPRIETARY INFORMATION DELETED
CONTAINS RANGED DATA

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

2017| 2018| 2019 20191Q| 2020 1q)|
U.S. Shipment Volume (ST) [ 1
U.S. Shipment Value ($1,000) [ 1245816 ]
U.S. Shipment Avg. Price (S/ST) [ : 378 ]
Export Shipment Volume (ST) [ il 4,897,164 1
Export Shipment Value ($1,000) [ i 1
Export Shipment Avg. Price ($/ST) [ : 316 ]
Total Shipment Volume (ST) [_ 1
Total Shipment Value ($1,000) [ i 1
Total Shipment Avg. Price ($/ST) [ : 248 1]

Source: Mosaic
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

Jan.-Mar.

2017 2018 2019 2019 2020
5,721,303 5,292,947 5,592,044 1,251,240 1,223,999
6,306,650 5,834,468 6,164,166 1,379,254 1,349,226

$1,996,868,010| $2,074,725,616| $2,190,900,722| $519,055,279| $420,273,831
$316.63 $355.60 $355.43 $376.33 $311.49




USITC Dataweb Exports of Phosphates
HTSUS 3103.11.0000, 3103.19.0000, 3105.20.0000, 3105.30.0000, 3105.40.0000, 3105.51.0000, 3105.59.0000

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
3103.15.0000 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 250,772 223,49 253,312 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, 3105.20.0000, 3105.30.0000, 3105.40.0000, 3105.51.0000, 3105.59.0000

HTS Number Country UNIT 2017 2018
MINERAL OR CHEMICAL FERTILIZERS CONTAINING NITRATES AND PHOSPHATES
3105.51.0000 Canada metric tons 6,815 15,571
3105.51.0000 Mexico metric tons 12,931 2,682
3105.51.0000  All Other metric tons 3,235 1,051

Total metric tons 22,981 19,304

2019

21,531
2,816
117
24,464

4,661
2,113

11
6,785

Jan-Mar 2019 Jan-Mar 2020

8,797
1,446
30
10,273

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

3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000

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

3103.11.0000
3103.11.0000
3103.11.0000
3103.11.0000

NSP - SUPERPHOSPHATES OTHER

3103.19.0000
3103.19.0000
3103.19.0000
3103.19.0000

Brazil
Canada
Mexico
Argentina
Australia
All Other
Total

Canada
Brazil
Mexico
All Other
Total

Canada
Mexico
Venezuela
All Other
Total

metric tons
metric tons
metric tons
metric tons
metric tons
metric tons
metric tons

FAS USD
FAS USD
FAS USD
FAS USD
FAS USD

FAS USD
FAS USD
FAS USD
FAS USD
FAS USD

NPK--Nitrogen, Phosphate, Potassium

3105.20.0000

Canada
Mexico
All Other
Total

FAS USD
FAS USD
FAS USD
FAS USD

818,906
541,832
61,367
53,708
77,946
54,319
1,608,078

$408,198
S0
$3,408
S0
$411,606

$43,395
$60,976
$0
$72,805
$177,176

$21,003,811

$4,984,234
$50,054,700
$76,042,745

934,569
543,823
68,351
44,961
63,215
97,667
1,752,586

§23,774
$0
$0

$4,997
$28,771

$36,547
$22,898
$4,207
$115,000
$178,652

$20,549,329

$4,070,955
$45,481,358
$70,101,642

823,160
526,058
53,537
57,999
67
98,392
1,559,213

$24,946
$261,954
S0
$30,794
$317,694

$202,467
$20,115
$0
$71,609
$294,191

$22,165,851

$3,563,117
$40,572,245
$66,301,213

109,760
162,390
18,059
0

18
24,475
314,702

$24,946
$261,954
S0
$25,174
$312,074

$33,493
$3,408
0]
$39,050
$75,951

$5,586,494
$1,172,595
$10,729,479
$17,488,568

92,864
133,806
22,059
12,691
37
14,785
276,242

$34,914
$0
$0
$21,349
$56,263

$52,736
$0
$0
$21,060
$73,796

$7,928,521
$1,159,809
$10,217,905
$19,306,235



USITC Dataweb Exports of Phosphates
HTSUS 3103.11.0000, 3103.19.0000, 3105.20.0000, 3105.30.0000, 3105.40.0000, 3105.51.0000, 3105.59.0000

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

DAP - DIAMMONIUM HYDROGENORTHOPHOSPHATE (DIAMMONIUM PHOSPHATE)
3105.30.0000 India FAS USD $167,955,052 $43,805,838 $96,738,556  $36,881,822 50
3105.30.0000 Mexico FAS USD 572,489,622 $64,146,202 $67,807,788 $25,973,656 $11,980,322
3105.30.0000  Brazil FAS USD $67,709,957 $80,431,040 $30,146,737  $2,196,107  $8,923,150
3105.30.0000  Peru FAS USD $40,963,752 $45,600,575 $41,846,486 513,138,812  $4,130,747
3105.30.0000 Colombia FAS USD $36,185,469 $38,926,684 $32,421,917 65,488,151  $5,426,496
3105.30.0000 Canada FAS USD $33,836,898 $14,101,406 $49,249,679 $13,975,825 $3,023,686
3105.30.0000  All Other FAS USD $116,419,137  $109,053,045 $90,972,782 $44,008,215 $27,881,110
Total FAS USD $535,559,887 $396,064,790 $409,183,945 $141,662,588 $61,365,511

MAP - AMMONIUM DIHYDROGENORTHOPHOSPHATE (MONOAMMONIUM PHOSPHATE)

3105.40.0000
3105.40.0000
3105.40.0000
3105.40.0000
3105.40.0000
3105.40.0000

Canada
Brazil
Australia
Colombia
Mexico
All Other
Total

FAS USD
FAS USD
FAS USD
FAS USD
FAS USD
FAS USD
FAS USD

$341,318,546
$221,030,648
$97,107,222
$38,745,516
$29,455,842
$67,140,126
$794,797,900

$439,151,103
$244,464,973
$85,580,970
$38,004,571
$32,462,408
$80,449,116
$920,113,141

MINERAL OR CHEMICAL FERTILIZERS CONTAINING NITRATES AND PHOSPHATES

3105.51.0000
3105.51.0000
3105.51.0000

Canada
Mexico
All Other
Total

FAS USD
FAS USD
FAS USD
FAS USD

$5,176,674
$3,487,987
$1,561,076
$10,225,737

$10,452,469
$840,672
$483,307
$11,776,448

$522,993,715
$297,604,396
$51,743,865
$47,412,561
$39,976,060
$82,305,349

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

$42,700,808
$21,346,729

$8,766,674
$20,355,668
$13,206,952

$53,922,013
$28,180,079
$5,434,844
$4,257,295
$35,048,299

$1,042,035,946 $220,023,641 $241,980,976

$14,324,988
$1,039,349
$100,918
$15,465,255

$3,077,035
$724,398
$16,082
$3,817,515

$4,943,928
$529,701
$35,688
$5,509,317

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

3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000
3105.59.0000

Brazil
Canada
Mexico
Argentina
Australia
All Other
Total

FAS USD
FAS USD
FAS USD
FAS USD
FAS USD
FAS USD
FAS USD

$269,466,469
$220,812,409
$22,250,452
$18,682,118
$26,468,639
$21,972,872
$579,652,959

$345,399,024
$220,669,989
$28,564,650
$19,480,203
$21,301,615
$41,046,691
$676,462,172

$313,876,623
$246,559,528
$21,585,057
$34,598,697
$442,820
$40,239,753
$657,302,478

$42,292,001
$74,802,507
$7,528,604
S0

$135,000
$10,916,830
$135,674,942

$20,564,233
$54,065,816
$6,845,447
$5,076,400
$199,500
$5,230,337
$91,981,733
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Phosphate Market Shares

PROPRIETARY INFORMATION DELETED
CONTAINS RANGED DATA

Jan.-Mar.
2017 2018 2019 2019 2020
Phosphate Fertilizers
U.S. Industry Shipments [ 6,599,826
Imports
Morocco 1,519,089 2,014,458| 2,258,804 833,352 449,284
Russia 577,236| 1,032,067 845,948 582,038 289,071
Subject Imports 2,096,325| 3,046,526 3,104,752 1,415,390 738,355
Non-Subject Imports 699,492 935,325 877,298 316,642 212,273
Total Imports 2,795,816| 3,981,851| 3,982,050| 1,732,032 950,628
Apparent Consumption [
Sources:

Jan.-Mar.
2017 2018 2019 2019 2020
Market Share
55.8%

[

[ 10.7%

[

[ 56.0%

[

1 | 100.0%| 100.0%| 100.0%| 100.0%| 100.0%|

U.S. industry shipments calculated from production, and changes in stocks and exports. Imports from USITC Dataweb. See Trade Data and Import Exhibits

for supporting detail.

— e
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Product
Source

Unit
2017:Q1
2017:Q2
2017:Q3
2017:Q4
2018:Q1
2018:Q2
2018:Q3
2018:Q4
2019:Q1
2019:Q2
2019:Q3
2019:Q4
2020:Q1

1Q'19t0 4Q 19 Change[ -25.7% |

2017
2018
2019
1Q2019
1Q 2020

PROPRIETARY INFORMATION DELETED
CONTAINS RANGED DATA

Relationship Between Import Volume, Market Share, and Price, Port of NOLA, By Quarter and Year

Subject Imports

DAP MAP Subject Import Shares at NOLA Port
Morocco & Russia Imports into NOLA Port Morocco and Russia Imports into NOLA Port DAP MAP
Total Total Subject Mosaic Subject
LDPV/ST ST Import usD LDPV/ST ST Import usbD Mosaic DAP| Import MAP Import
Share* Share* Share** Share**
$332 213,890 61.6% 71,049,743 $341 398,917 100.0% 136,004,756 [
$321 58,773 76.1% 18,855,555 $363 151,811 89.2% 55,092,932|[
$318 311,843 100.0% 99,033,961 $323 374,717 100.0% 120,956,604 |[
$325 102,534 100.0% 33,314,337 $324 123,437| 100.0% 40,036,685| [
$363 340,542 83.6% 123,774,194 $378 572,876 100.0% 216,274,498 [
$376 113,249 68.6% 42,611,550 $388 201,029 85.1% 77,898,999 | [
$407 286,875 100.0% 116,666,080 $398 210,429 77.3% 83,722,918([
$416 274,650 88.8% 114,204,211 $418 454,348 83.3% 189,936,188/ [
$381 542,566 88.9% 206,833,902 $392 623,490 84.5% 244,359,288 [
$414 96,051 77.5% 39,771,113 $336 131,444 81.3% 44,146,844 [
$306 238,733 92.8% 73,141,434 $300 319,337 92.9% 95,862,493 ([
$283 180,654 82.2% 51,195,456 $277 350,532 79.7% 97,171,044|[
$266 253,952| 91.0% 67,560,489 $257 356,962| 89.4% 91,860,927|[ 118,026
$323 687,040 81.9% 222,253,596 $336 1,048,882 98.3% 352,090,977|[
$391 1,015,317 86.9% 397,256,035 $395 1,438,682 88.5% 567,832,603 ([ 48.5%
$351 1,058,004 87.3% 370,941,905 $338 1,424,803 84.6% 481,539,669 [
$381 542,566 88.9% 206,833,902 $392 623,490 84.5% 244,359,288 [
$266 253,952 91.0% 67,560,489 $257 356,962 89.4% 91,860,927 ([

* Imports from Morocco and Russia into NOLA as share of total imports into NOLA.

** Subject import share of total market at NOLA (Total imports + Mosaic shipments to NOLA).

Sources:

Import volumes and prices are landed duty-paid from USITC dataweb (HS# 3105.30.0000 (DAP) & 3105.40.0010 (MAP)). Mosaic shipments to NOLA from
Mosaic records.

Non-Subject Imports

DAP, All Other

MAP, All Other

Imports into NOLA Port

Imports into NOLA Port

LDPV/ST| ST usb LDPV/ST| ST usb
$288 [133,480] 38,385,561 - 0 0
$305 | 18,463 5,625,987 $315 | 18,349 5,787,622

$1,159 79 92,008 - 0 0
$1,113 20 22,090 - 0 0
$350 | 66,616 23,334,521| [ $1,120 11 12,350
$384 | 51,871 19,903,554 $386 | 35,127| 13,554,108
- 0 0 $410 | 61,671] 25,303,452
$394 | 34,690 13,682,232 $406 | 90,919| 36,921,174
$386 | 67,919] 26,218,093 $344 |114,728] 39,483,622
$374 | 27,926 10,434,823 $377 | 30,156| 11,356,252
$294 | 18508 5,444,511 $286 | 24,270 6,940,242
$267 | 39,134 10,465,833 $272 | 89,331| 24,271,337
$260 | 25,180 6,540,750 $245 | 42,243] 10,370,569
152,042 44,125,646 18,349 5,787,622

153,177| 56,920,307 187,728| 75,791,084

153,487 52,563,260 258,485| 82,051,453

67,919] 26,218,093 114,728] 39,483,622

25180| 6,540,750 42,243] 10,370,569
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EXECUTIVE SUMMARY

Very bearish but 2Q prices may firm

The short-term outlook is extremely bearish. There i no
demand in Brazil, the US is awash with imports and stocks
are high on the Indian subcontinent. Prices are under pres-
sure globally.

East of Suez, liquidity was thus confined to four deals in
India/Pakistan, The latter took a 50,000t Moroccan DAP net-
ting 5390/t fob, 535/t below the last published DAP Morocce
fob price. India picked off just over 120,000t of Chinese,
Saudi and Jordanian DAP around 5405/t cfr (unchanged on
last week).

West of Suez, Incofe covered its 14,000t DAP require-
ment from China via a trader {the identity of which was not
confirmed at presstime) at an estimated 5390/t fob. Mosaic
lowered the DAP/MAP Tampa range to $3%1-395/t fob on the
sale of 35,000t phosphates to Latin America, In Argentina,
PhosAgro sold a MAF cargo in the low-5430s/t cfr.

MARKET DRIVERS

US line up very heavy

Pushing so much DAP/MAP to the US has led to oversupply.
An unusually poor spell of weather has exacerbated the situ-
ation and pulled down expectations in Brazil.

Drip-fed demand in India

Indfa is still the most significant DAP spot market. Another
120,000t were bought this week, even though stocks top
1mn t plus 200,000t at the ports. With acid at 5750/t P205
cfr, the current DAP price works,

Polish rock deal indicative?

Police’s phosphate rock deal with Senegalese firm Somiva fs
the first evidence that EU cadmium limits are leading pro-
ducers to change their sourcing strategies.

30-60 DAY OUTLOOK

Very soft

1Q s a write off. A stronger Chinese domestic market post
Hew Year, improved weather in the U5 and seasonal demand
from BrazilfArgentina may mean a quick rebound. India may
be front-loading DAP in 1Q to offset price rises in 2Q,

Copyright © 2019 Argus Media group
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Koy price assessments e
TFeb 11 Jan

DAPIMAF - fob bulk

DAPMAP Tampa 391-395 405410

AP China 390-393 0391 e

DaP Saudi Arabis 05420 198420

MAP Baltic 195-40% 195405 e

DARAWAR - cir bulk

DAP Indla A04-405  AD4-405 s o

D&P Pakistan A09-410 410412

MAP Brazil 410-430  420-430

Phosphoric acid Indiat P30S 750 150 Ll

DAP - fiea

DaP Beneles fot/fob duty pald/free 465-475 470-475

See poge 2 for full price toble

Selected DAP/MAP/HPE supply balance - February

Exporter Sold  Unsokd
MaadenSABIC 202 00
GCT 94 421
DAP fob prices st
— Morocco - - Tampa US barge
480 -,

380
1 Feb 18

I
T Feb 19

I |
31 May 18 27 Sep 18

View the methodology used to assess phosphate prices

at www.argusmedia_com/methodology. Your feedback
is always welcome at fertilizer® argusmedia.com

D Available on the Argys Publications App



Argqus Phosphates

MARKET ANALYSIS

Tampa DAP/MAP falls $15/t; DAP Morocco $35/t
The short-term outlook is bearizsh, There is no demand in
Brazil, the US s awash with imports and stecks are high on
the Indian subcontinent. Prices are under pressure globally.

East of Suez, liguidity was thus confined to three deals in
India and one in Pakistan. OCP sold 50,000t DAP into Paki-
stan netting $390/t fob, 535/t below the last published low
end of the DAP Morocco fob price {achieved in Africa some
weeks ago). India picked off just over 120,000t of Chinese,
Saudi and Jordanian DAP around $405/t cfr junchanged on
last week).

The Pakistan deal ably demanstrates OCP's lack of selling
options elsewhere,

West of Suez, Incofe covered its 14,000t DAP requirement
from China via a trader (the identity of which was yet to
be confirmed) at an estimated 53%0/t fob. Another tender
including DAP closes today.

Mosaic meanwhile sold 35,000t DAP/MAP and MES at 5391~
395/t fob. This represents a decline of around 515/t an the
last Argus assessment. Brazil was assessed wider but lower
in a 5410-430/t cfr range but remains notional. Argentina
paid the low-5430s/t cfr for a Russian MAP cargo.

The miserable market mood was added to by news of Bra-
zilian fertilizer producer Heringer filing for judicial reorgan-
fsation (bankruptcy). The official list of creditors runs to 92
pages, which OCP tops with an estimated 575mn.

What are the consequences? Heringer's market share was
already in retreat with smaller companies such as Fertipar
and Tocantins taking up the slack.

A Sao Paolo State Court has given Heringer 60 days to
present a recovery plan te creditors.

The acquisition of Heringer's blending assets by creditors
might yet be the eventual outcome, but could take years.
Moreover, it is debatable whether OCP would want such an

outcome - it would be competing against its own imported Phesphorie seldft - P04
product. efr India 1019 750
Some abservers lament the diminishing number of market cfr western Europe IO TSR0
participants and the move towards global supply-side consol-  cfr Brazil Q18 835855
idation (in Brazil, a possible increased dependence on larger  Phosphate rack (% BRL)
blenders such as Mosaic and Yara). Others see a chance for feb Jurdn (88-19) 4018 10040
more market diversity with the relative demise of traditional """ :::: E:: :;::i
large-scale suppliers in Brazil who could face more competi- fobinorth Aviea (69), 4B 103118
tien from smaller/medium-sized companies. Sulphir
cfr Tampa 1% 109
efr north Africa 1019 103134
Ammaria
Follow us on Twitter @ArgusMediaFertz ofr Tantipa Febid 285
for market insights from our editors.
Cogryright © 2019 Argus Media group Page 2 of 15
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Phoiphates prices

DARMARS TSP - fioh bulk
DARMAR Tampa

DAP/MAR Tampa equivalent Brazil
DAP Tampa equivalent india

DAF Tunksia

DAP Morodco

DAP Morocco P10 equiv

DAP Morecoo equivalent US terminaly
DAPF Lithuanis Baltic

DAP Russin Balthc/Black Sea

DAP China

DAP China P20% equiv

DAP Saudi Arabia (KSA)

DAP Medco

DAPMAP Australia

Do LS Guli domestic barge 505t
DAP Central Florkda railcar 5/t
AR China ex-works

AP Beneli fol/fob duty pald/free
MAF Baltic

MAP Thing 11-44

MAF China 10-50

MAP China 11-52

MAPF Morooon

TS Tunisia

TSP Morocco

TSP China

T5P eastern Med (Lebanon/Trael)
AP JMAR - cfr bulk

DAPIMAR ArgentinalUruguay
MAP Braxil 11-52

MAP Brazil 11-32 P20% equiv

MAP Brazil 10-50 (ex-China)

MAP Brazil 10-50 {ex-China) P20S equiv

MAP Brazil 11-44 (ex-China)

MAP Brazil 11-44 (ex-China) P 205 equiv

DAP India
DAP India P2O% equiv
DAP Pakistan

DAP Turhey

Raw material contracts

Thursday 7 Fe

7 Feb

191-395
186-406
W4-X15
440445
390445
T80.95
A19-425
430-435
195415
150-393
593
195-420
390-400
410-412
362-365
415
382396
465475
IW5-405
338-343
185390
405-410
A40-445
160
130350
J00-145
135-345

430-437
410-430
G698
380405
Gro.ET
343-165
bb1.88
A04-40%
Tdb 08

A0-410
440-450

4018

3 Jan

405410
402412
373174
A40-445
A25-445
813,23
419-425
430435
5-45
10193
715,93
308-420
400-405
410412
163170
ni
182296
AT0-4T5
395405
338343
385390
405410
440-445
180
330350
300-N35
135-345

430414
470-430

491,99
190-40%

676,52

152-3465
bbh.67
A04-405
T40.97
410412
440-450

T8

2018 T55-850
AQ17  &50-670

Q18
gie
3018
1018

A8
4018

Jani®

98

16
135-142
1M&-118

o
145175

185

drgus

b wsary 20

14.50
11.00
1.00
0.00
17.50

5.1

1B.00
10.00
185,00

2.50
150
.50
100

.00
41.50
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Origin Seller Buyer Destination Volume ('000t) Prics Delivary Period
us Mosale TBC Latin America 35 DAR/WAPIMES 5391395 fob  Feb
Saudi Arabila Maaden TBC Inciia 40 DAP 5405/ efr Feb
China Trader Incole Central America 14 Dap 5350t fob Feb-Mar
Jordan IPME GSFC It 13 AP S405/8 cfr Feb
China Aries EITAFFCO Imefia 50 Dap S40%5/t cfr Feb
Mogocon ocP Pakarah Pakistan 50 DAR $390/t fob Feb
Hursia Phosagro Variows Argentina 10 Map low-S4300t cfr  Feb
HIGHLIGHTS THIS WEEK

Demand
Supply ® Incofe covers 14,000t DAP requirement ex-China

® Floods hit Townsville-Phosphate Hill railway

® US pushes more MAP into Canada...

® _.in advance of Redwater closure

® PakArab adds 50,000t to its 40,000t DAP stock
B |ndia bolsters DAP line up by over 120,000t

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

4

i . u i
US - DAP/MAF Tampa drops
515/t to 5391-195/t fob on

o Latin America

Morocco

® Pupuk counters on prices in 175,000t DAP tender

= [ndia and Pakistan buy 170,000t DAP

» Mosale sells 35,000t DAP/MAPSMES in Latin America
= Argentina buys 30,000t Russian MAP

Prices

= Tampa DAP/MAP falls to $391-395/t fob

® Brazil assessed wider at 5410-430/t cfr...

& ..market is notional

= Argentina pays low-5430s/t cfr for Russian MAP
= |ndia steady at 5405/t cfr for DAF

® Pakistan pays 5409-410/t cfr...

® ..Moroccan DAP fob levels fall $35/t

® China DAP fob at 5390/t fob on Incofe deal

| Poland - Police agrees low-
cadium rock supply deal
with AmeropafSomibva

Pakistan - PakArab take: Mo-
N roccan DAP at S409-410/t cfr

- DAP fob

lewels fall 535/t to

Central America - Incofe cov-
ars 14,000t DAP Inquiry from
China around 5390/t fob

Brazil - assessed notionally
wider at 5410-430/t efr; of-
fers are firm but no one is
buying; Heringer has 60 days
to present recovery plan after
filing for bankruptcy

5430s/t cfr

India - three cargoes of
Saudi, Jordanian and

Argentina - PhosAgro
sells 30,000t MAP in low- )

Thursday 7 February 2019

Disclafarer: Argus depicts geo-politicel borders os defined by the United Nations Geospatial information Section,
Far more information visit hetp! hawos un, o0 g Deptsf Car to gropddcfmopd profiled world pdf

Copyright © 2019 Argus Media group Page 3 of 15

Licensed Lo Mosaic General Email, MO5 Holdings Inc, (Mosaic)



Argus Phosphates

Oustanding 2018 phosphate tendars

Country/Holder Product Yolume ('000t) Closing date Shipmaent Status
Sri Lanka Mok TSP 10 12N Prices opened
C. America/inoofe Dap 1314 A Delivery to Colomobla, Hicaragua and Costa Rica Awarded

B0kt for Gresik, 40kt for Kujang, 40kt for Kaltim,
Indamesia/Pupul DA 75 15kt for Pusr! ritssopmps
C, americalincole AP T H Delbvery o Quetzal Closed
NORTH AMERICA US domestic

us

Mosaic has sold 35,000t DAP/MAF/MES to Latin America for
February shipment at 5391-395/t fob Tampa.

Plant City lost felt in DAP export fall

US DAP exports are down over 400,000t yoy for the January
to Movember period, latest GTT data show, as the loss of the
1.7mn tiyr Plant City facility made its presence felt.

DAP exports reached 985,000t, versus 1.4mn t for the
same period of 2017, The most notable trend has been US
producers concentrating on markets closer to home, in
line with stated strategy. Exports to India fell more than
300,000t to just 138,000t during the period. Exports to Bra-
zil were 176,000t and Mexico 167,000t. Colombia and Peru
took jointly another 190,000t. Only the premium Japanese
market took significant volumes east of Suez at 100,000t.

November exports reached 95,000t, comprising 50,000t to
India, 16,000t to Mexico and 13,000t te Canada.

MAP exports by contrast, were almost exactly in line with
2017 levels at around Zmn t, highlighting the fact that Plant
City was predominantly a DAP producer.

The notable trend here has been the 200,000t switch from
Brazil to Canada. Exports to the latter reached nearty 1mn
t, while Brazil took 476,000t. One reading fs that Mosaic is
front-loading tonnage ahead of the closure of the Redwater
facility in 2Q 2019, Another is that Mosaic is shipping more
MES to Brazil which is not included under the MAF category
in GTT. Australia took 200,000t while Japan took 104,000t
and Colombia 101,000t Mexico received 80,000t

Exports in November reached 237,000t, comprising
144,000t to Canada, 41,000t to Australia and 33,000t to
Brazil.

U5 phosphate prices dipped again this week as wholesalers
try to incentivize buying during this period low demand.

Despite the apathetic tone of the marketplace, a few DAP
barges for prompt/February shipment sold at 5362-365/st fob
Hola, setting this week's range.

The market seems to have reached a resistance point as
values held above the 5360/s5t mark for a second week.

Another vessel was added to the February import line up
this week as a 35,000t cargo from Mexico is slated to arrive
aboard the Trust Star, raising the US first quarter import
line-up to 791,000 t.

US DARYMAP imports up 700,000t yoy
US DAP/MAP imports continued to rise according to GTT data
as plant shutdowns in the US and weak demand elsewhere
pushed global producers to load more tonnage for the US,

MAP imports reached 68,000t in Hovember, of which OCP
supplied 47,000t and Russia 19,000t. Yearto-date imports
reached 1.53mn t, up 500,000t yoy, OCP supplied the major-
ity with 748,000t, followed by Russia with 586,000t and
Mexico with 93,000,

DAF imports were 27,000t in November, with 15,000t
sourced from Russia and 11,000t from Lithuania.

Yearto-date imports reached 1mn t, with 563,00t from
Moroceo, 273,000t from Russia and 50,000t from Saudi
Arabia. Lithuania supplied 41,000t and Senegal 27,000, This
compares to 800,000t in the same period of 2017,

ANNOUNCEMENT

All data change announcements can be viewed online at
www.argusmedia.com/announcements.

Alternatively, to be added to the email distribution list for
all announcements, please email:

Follow us on Twitter @ArgusMediaFertz
for market insights from our editors. B
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EXECUTIVE SUMMARY

India DAP buying slows

Indian DAP import demand remains, but purchases on the
subcontinent slowed this week, Indian importers bought two
30,000t Russian DAP cargoes, flat on last week’s levels, Both
cargoes are priced at around 5397/t cfr and will load in April
in combination with NPKs. G5FC received six offers under its
tender to buy 100,000t of DAP, which clesed on 25 March,
Chinese DAP suppliers have continued to offer above 5385/t
fob, but latest offers under an Indonesian tender reflect
around the low-5380z/t fob.

West of Suez, Phosagro sold a cargo of MAP 11-52 at
5400/t cfr for April shipment. Offers remain around $405/t
cfr. OCP reports sales of 200,000t of 11-52 to Brazil, reflect-
ing the low-5390s/t fob. Argentinian importer Profertil is
linked to a purchase of US DAP/MAP 11-52, likely in line with
previous business at $404-405/t cfr. OCP will ship 100,000t
to Argentina in April.

MARKET DRIVERS

Suppliers consider re-exports out of Nola

There were further reports this week that some suppliers
are looking to re-export phosphates out of New Orleans
southwards to Latin America. The drop in MAP barge prices
to $330-335/5t fob Nola this week, from the low-5420s/st fob
in mid-October, reflect a re-export margin of around 510-
15/t to Brazil.

OCP sees softer prices in 1H19

OCP projects softer prices in the first half of this year, driv-
en lower by a drop in the cost of raw materials and higher
inventories in the US and India. But OCP forecasts phosphate
prices to recover in the second half of the year, its latest
annual results show,

30-60 DAY OUTLOOK

Flat-to-soft

DAP stocks in India remain at very high levels, which could
delay major import appetite in the second quarter. Brazilian
MAP import demand has yet te accelerate and the glut of of-
fers from US, Mexico, Morocco, Russia and China in Argentina
highlight the current cversupply.

Copyright © 2019 Argus Media group
Licensisd Lo: Mosaic General Email, 305 Heldings Inc. (Mosaich
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28 Mar 21 Mar

Argus DAR inchex 11,839 na.o4a7
DAPAMAP < fob bulk

DAPTMAP Tampa 183 m v
[P China 384-385 384-385 LB
DAP Sasdi Arabia 359390 Ja9-190 v
MAP Balric 3r5-380 3¥5-180 LB
DARTMAR - cfr bulk

DAF India 97 w7 LR
DAF Pakistan 402401 407400 0
MAP Brazil A00-405 395-400 .
Phospharic ackd India/t P105 750 TS0 e
DAP - fea

DAP Benelux fourfol duty paid/free 450-480  450-460 o ¢
See page 2 for full price table

Selected DAPSMAP/NPE supply balance - March ‘000t

Exporter Sold Unsold
Maaden/SABIC L] -
GCT 185
oce IT0-420 BO-1B0
Key Indicative Prices ushie
4— Brazil MAP cfr - - Chinese DAP fob India DAP cfr
29 Mar 18 26 Jul 18 22 Hov 18 28 Mar 19

View the methodology used to assess phosphate prices
at www.argusmedia com/methodology. Your feedback
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Argus Phasphatis

MARKET ANALYSIS

Not out of the woods yet

OCP, in its 2018 financial results, projected softer prices in
the first half of this year, driven by a drop in the cost of raw
materials and higher inventories in the US and India. It is a
fair assessment.

The US has a record surplus of phosphates entering the
spring seasan, boosted by weak sales, terrible weather con-
ditions and heavy 1Q imports, which reached a record 1.2mn
t of DAP/MAR, up 27pc yoy.

Unsurprisingly, reports surfaced this week of re-exported
phosphates from the US on offer in Latin America. It is
unclear if anything has been done or whether there is suffi-
clent availability to make it work, but twe traders are linked
to offers. With MAP at 5330/t fob Nola, equating to 5370/t
fob US Gulf ($385-390/t cfr Brazil) there is clearly a potential
arbitrage to sell into that market $10-15/t higher.

Official DAP inventories in India, excluding port stocks,
increased to 1.2mn t at the end of February — their highest
level in the past two fertilizer years. Full-year DAP imports
are 6.9mn t with 400,000t in the April line up. Yet, Indian
DAP import demand is unabated in a falling market. Equally
it 15 the only game in town. PhosAgro sold two DAP cargoes
this week for April loading. The cfr value at 5397/t cfr is
holding but the Russian producer took a hit an fob levels
into the 53605/t fob. Tenders are outstanding for another
150,000t which will be awarded in due course around the
same price level,

Sellers fear that Indian demand could evaporate quickly
in April, firstly because high stocks mean little demand and
secondly as a tactic to add pressure on the second quarter
phosphoric acid price.

West of Suez, Brazil took small velumes but prices held
around 5400/t cfr although at presstime OCP was under-
stood to have sold 200,000t MAP in a 5405-408/t cfr range.
In Argentina, more US product seld around the same level as
last week. Around 100,000t of Moroccan DAR/MAP was also

Phosphates prices

Argus DAP Index
DARMAPI TSP - fab bulk
DAF/MAR Tampa

DAPSMAR Tampa equivabont Brazil

DAF Tampa equivalent India
DAF Tuntsia

DAP Morocoo

DAF Morocoo P10 equiv

AP Morocco equivalent US terminals

DR Lithuania Baltic

DARF Russia Baltic/Black Sea
DAP China

DAP China P205 equiv

DAR Saudl Arabia (K54)

DA Mexico

DAPMAR Australin

DAP US Gulfl domestic barge §/st

DAP Central Florida ralicar S/s¢

DAP China ex-works

DaP Benolux fot!fob duty paid/free

MAR Baltic

MAP China 11-44
MAP China 10-50
MAP China 11-52
MAP Morocco
TSP Tunisia

TSP Morocco
TSP China

TSP eastern Med (Lebano lirael)

DAP fMARP - cfr bullk
DARIMAR Argentinal Uruguay
MAP Brazil 11-53

MAP Brazil 11-52 P304 equiv
MAP Brazil 10-50 (ex-Clhna)

MAP Brazil 10-50 (ex-China) P30S equiv

MAP Brazil 11-44 (ex-China)

MAP Brazil 11-44 {(ex-China) P05 equiv

DAP India
DAP India P25 equiv
DAF Pakistan

DAP Turkey

Raw material contracts

placed but pricing was not available. :nllm|: RSO o
Looking forward, the market often stalls slightly in .ﬁpnlt it o — T
being between seasons in Europe/US and the start of Brazil- . 118
fanfIndian import demand. With India having front-loaded its Phiosphate rock (% BFL)
DAP imports early in the season, and with Pakistan DAP im- fob Jordan (88-70) P
port demand unlikely te match last year's 2mn t also due to cfr India {5870 4
high stocks, Chinese supply strategy will be key to navigating  cir India 7072) Agi8
the market out of the woods. OCP, however, looks camfort- fob north Africa (49) 1019
able for April. Sulphu
cfr Tampa 1019
- cfr north Africa e
, Follow us on Twitter @ArgusMediaFertz .
for market insights from our editors. o Tape Apet9
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Spot Sales Selection - 28 March 2019

Issue 19-13 | Thursday 28 March 2019

Origin Seller Buyer Destination Volume (000L) Price Delivery Perlod
Russta Phiadgre Various Brazil 56 MAP S400/t cfr April

Marocoo oCP Variows Brazil 100 MaRp 54054080t cfr April

Marocco ocP T8 Argenting 100 DAP/MAR TBC Apeil

us TBC Profertil Argenting 30 DAR/MAR THC April

HMarocoo oce Various Europe 15 DAP 5420/t fob April

Russia PhisAgra IRCAGreemtar India 2 30 DaP Saani cfr April
HIGHLIGHTS THIS WEEK

Supply Prices

® |ndian arrivals for 1Q-April close to 1.5mn t DAP

® Eurcchem DAP/MAP plants to underge June turnarounds
® Lifosa April cutput lower in partial product switch

® Phosagre commits 300,000t MAR/NPKs to CIS/Russia

Demand

® |ndia buys two more DAP cargoes

= Argentina buys US DAP/MAR vessel...

® ...plus 100,000t Moroccan DAPSMAP

® Brazilians step in for a hold of Russian MAP...

n _..and 200,000t of Moroccan MAP

u BCIC fssues phosphate rock and phosphoric acid tenders
® Sinar Mas closes 38,000t TSP/6,000t DAP tender

Argentina; suppliors mull
re-exports with MAP barge B L_ b
prices at 5325-332/5t fob Hola &8
& 5

¥ Morocco - OCP sells 200,000t
of MAP to Brazil, and will
load 150,000t of HPS to Ethi-

® Brazil steady around 5400/t cfr for MAP...

® ...0CP reports S405-408/t cfr

® |ndia also stable at 5397/t cfr for DAP...

® . .but Russian DAP Baltic prices fall to 5360s/t fob
YUC lowest in 10-50 India tender at $388.50/t cfr
® Chinese DAP offered at 5403/t cif Surabaya

® OCP achieves 5420/t fob for DAP in Europe

Follew us on Twitter @ArgusMediaFertz
for market insights from our editors.

Russia - Phosagro sells two 30,000t DAP

cargoes to India, and sells a MAP 11-52

cargo to Brazil at equivalent of around
U 5375/t fob; Eurochem’s Lifosa and Be-
P lorechensk to hold turnarounds in June

China - DAP
offers remain
above 5385/t fob

opla under EABC's tender, as

Brazil - MAP 11-5Z range
stabi at 5400-405/t cfr
following sales of 200,000t
by OCP at high-end and Rus-

slan sales at low-end

Argentina - Importer report-

edly buys DAF/MAF vassel at

arcund 5404-405/t cfr; OCP
places 100,000t

10,000t of R

well as 100,000t of DAP/MAP S

Indonesia - Offers under
Sinar Mas" 6,000t DAP ten-
der reported to be around

5403/t cif; importer also

tendered for 36,000t of TGP

around 5397/t cfr

Disclafmer: Argies depicts geo-political borders as defined by the United Nations Geospatial information Section.
For more Inforrmation vish hilpef Swwtee urnong ! Depd s/ Cortographicr arapfpeo file wor Id, paf
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Argus Fhosphates

Oustanding 2018 phosphate tenders

Country/Holder Product Volume (0001) Closing date Shipment Status
{ndonesia/Pupuk DAP 75 12 mlirnr Grasik, 40kt for Kujang, 40kt for Kaltim, 15kt for LBl dardes)
€ America/llncofe DA 14 TBC Atlantic ports Partially awanded
MauritanialGoy Dap 4 57 Closed

C Amerfca/Incofe Combination  Up to 1% DAP/S MAF 1473 Maltiple ports Closed
ArgentinafACA/Bunge  MAR/DAP T DARAIY MAP TBC Multiple ports Awarded
ArgentinalProfertil DAP/MAP &0 TBL i ports Part awarded
Vietnam/PYFLCO Dap T 351 Delivery before 10 April Awarded
InciasGSFC oap 00 25 Ixmt:;"r:xf:;::“" D0 AL CORIL: tho lols: Offers in
Inclonesha/Sinar Mas DAP/TSR & DAPRFIB TSP 2813 DA offers in
India/RCF Dap 46 T To Mundra Open
IranfAS5C TSP Ix 30 bh4 Open

Kermya Mok Dap 10 94 Shipped in 5 lots to depots in 50kg bags L]
Bargladesh/BOIC Phosacid 10 16/4 Ta Chittagong by I8 May Opan

NORTH AMERICA

us l y Follow us on Twitter @ArgusMediaFertz

- for market insights from our editors.
Mosafc reports no export sales this week,

US domestic
The US DAP market softened this week as buyers were again
put off by the combination of heavy supplies and a probable
limited spring application season.

An illiquid market saw Hola DAP prices to fall by 52.50/st
from last week's midpoint to $330-335/st fob Mola.

Argus Fertilizer
Conferences

Heavy January commitments by foreign producers lifted first
quarter US phosphate imports past previous expectations.
Argus estimates and the latest trade data show the US
DAP/MAR supply balance is on pace to set a new record high
surplus of 2.2mn t by the end of the first quarter. Imports
during that time have risen by 84,000t from the previous
estimate to a record high 1.2mn t of DAP/MAP — 27pc higher

than last year.
Continue reading =»

2019-2020 Events

ANNOUNCEMENT

All data change announcements can be viewed online at
whww.argusmedia. com/announcements.

Alternatively, to be added to the email distribution list for
all announcements, please email:

datahelp®argusmedia.com.
Register now at www.argusmedia,com (fertilizer-avents
Copyright © 2019 Argus Media group Page 4 of 16 ’
Licensed tos Mosaic General Email, MOS Holdings inc. [Mosaic)
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EXECUTIVE SUMMARY

Prices fall east and west

East of Suez, fresh business was limited to a 30,000t DAP
sale by a trader to India’s GSFC at around 408/t cfr with
30 days’ credit, down $3-9/t on our last assessment. The
lowest price under NFL's 100,000t DAP purchase tender
from 9 January was 5407-408/t, reflecting low/mid-5390s/t
fob China. But Chinese producers are holding offers firm at
5400-405/t fob,

West of Suez, the Brazilian MAP 11-52 price fell further
following Eurochemn's latest sale of 10,000-15,000t at 5430-
435/t cfr. The producer also reported concluding a sale of
10,000t of DAP at around 5445/t cfr Argentina.

MARKET DRIVERS

US remains an outlet for 10

Additional Mexican and Russian DAP/MAP shipments are
being mulled for January loading. With OCP also shipping
considerably maore this quarter, producers remain set on
offioading tonnage in the only market that can absorb such
volumes without pricing.

Chinese domestic crunch time approaches

The Chinese domestic market remains lacklustre with much
tonnage moving on provisional pricing. With Chinese New
Year approaching, there is limited time remaining to move
product into place, The problem for Chinese producers is

that export aptions are virtually non-existent. These produc-

ers may have to accept lower cfr values in India to compen-
sate.

30-60 DAY OUTLOOK

DAP softer east of Suez

The US will remain the majer option for producers with the
lack of demand from India and Pakistan. The export line-up
to Australia s healthy but domestic demand is thin which
could put pressure on 10 shipments, West of Suez, Argen-
tinian demand i picking up and Brazilian buying could rise
towards the end of this month after the Latino conference.
Sentiment remains that the bottom of the market is ap-
proaching but further downside remains for January.

Copyright © 2019 Argus Medla group
Licersed Lo: Mosaic General Email, MOS Holdings inc. [Mosaic)
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PRICES

Key price assessments she
10 Jan 1 Jdan

DAP/MAP - fob bulk

DAPIMAR Tampa a2 412 e

DAP China A95-400 A00

DaF Saudi Arabia 410-415 A0T-415

MAP Baltic AD5-410 AQT-410

DAPIAAP - cir bulk

DAP India A0T-408 A0 -417

DAF Pakistan A1-423 411422 LR

MAF Brazil AN0-435 A38-440 "

Fhespharic acid India/t P05 Tal Toa e

DAl - fea

DAP Benelux fot/fob duty paidifrec AT0-475 A75-485

Lee page 2 for foll price table

Solectod DAPTMAP/NPK supply balance - January

Exporter Scld  Unsold

oCP 562

Ma'adend SABC 7o 135

Eurochwem 1o 5

DAP fab prices St
— Morocco -~ Tampa Us barge

ABD -

380 [ 1 1
4 Jan 18 3 May 18 30 Aug 18 10 Jan 19

View the methodology used to assess phosphate prices
at www.argusmedia.com/methodology. Your feedback

is always welcome at fertilizer® argusmedia.com

D Available on the Argus Publications App




Argus Phosphates

MARKET AMALYSIS

Something's gotta give

Phosphate prices continue their descent east and west

of Suez. In India, Jordanian DAP traded at 5407/t cfr net

of credit, down 54-10/t on last week's Indian assessment.
Theoretically Chinese DAP would obtain a slight premium but
Aries offers at S406-408/t cfr in the 100,000t NFL purchase
tender have subsequently lowered price expectations. The
big question s whether Chinese producers are prepared to
back these offers. Early feedback is that, despite a lacklus-
tre domestic campaign, most producers are steadfastly at
S400-405/t fob, particularly river producers. But equally,
Chinese producers have very few export options. Something
has to give.

West of Suez, sales by EuroChem largely define the ranges.
Brazil bought several parcels of Russian MAP in a 5430-435/t
cfr range (Argus last assessed the range at 5438-440/t cfr)
while sales fnto Argentina wene made $10-15/t higher. Trader
length looks relatively thin in Latin America bar some Mexi-
can and Chinese material.

S0 are we near the bottom? On the bull side, the larger
producers are still able to bury tonnage in North America,
Even if Nutrien maximises phosphate output the loss of Red-
water sometime in 20 will be felt. Phosdgro is understood to
be planning another vessel for late January shipment.

Brazil also 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 subcontinental demand will
remain weak basis healthy stocks until 20,

In company news, Mosaic signed a Mol with SinoChem for
the supply of phosphate rock and finished fertilizers. Details
in the announcement were scant and market participants
wiere initially left scratching their heads as to why deplet-
ing Floridian rock reserves would be sent to China, until

Phosphates prices

DAF/MARITSP - fob bulk
DAP/MAP Thmipa

DAP/MAP Tampa equivalent Brazil

DAP Tampa equivalent India
DAP Tunkla

AP Margcon

DAP Morocco P2OS equiv

AP Morocoe equivalent US terminals

DR Lithuanda Baltic

DAP Runsis Baltie /Black Sea
DR China

DaP China P205 equiv

O Saasc Arabila (H54)
DAP Mexico

DAPMAR Australia

DaP U5 Gulf domestic barge 5058
DAP Central Florida raflcar $/st

DAF China ex-works

DAF Benelex fot/fob duty pald/free

MaRP Balthc

MAP China 11-44
MAF China 10-30
MAF China 11-52
MAP Marocco
TSP Tunisia

TSP Morocoo
TSP China

TSP eastern Med (Lebanondlirael)

AP JMAP - cfr bulk
DAP/MAP Argenting/Unuguay
MAP Brazil 1152

MAP Brazil 11-52 P05 equiv
MAP Brazil 10-50 (ex-China)

MAP Brazil 10-50 {ex-China) P203 equiv

MAP Braxil 11-44 (ex-China)

NAP Bragil 19-44 (exChina) P20% equiv

DAP India

DAP India P205 equly
DAP Pakistan

DAP Turkey

Raw material contracts

it became clearer that Peruvian rock would most likely be Phaphoric acidit - P20%
shipped from Mosaic's joint-venture at Bayovar. But it seems cfr Indla 408
the deal is more significant for Mosaic's MES strategy from cfr western Europe e
the US and DAP from Saudi or the US, dependent on market cir Brazil 1me
conditions. The deal is essentially price driven. Environ- Phosphate rock (% BPL)
mental curbs and low rock stocks in China have driven up [k Jaydain, (£8-70) s
prices. This makes exports feasible. OCP has made similar :::::: :::?::; :g::
announcements in the past, but volumes shipped have not fob north Africa (69 4Q18
matched the rhetoric. Sulphir
cfr Tampa 418
cir nosth Africa 4018
Ammanila
Fallow us on Twitter @ArgusMediaFertz cfr Tempy dan
, for market insights from our editors,
Copyright © 2019 Argus Media group Page 2 of 15
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1354139
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LFF]
A0T-412
J&9-370

430
450455

B44.59
41T-413
430435
402415
195-400

rae.n
A10-415
415-430
410412
383186

4135
-1
ATO-4TS
405410
138-341
I85-390
Al5-410

A40-445
160-155
330-3%0
280-315
135-345

A40-44%
410-415
69722
A00-409
681,83

J60-370
570,58
AOT-408
rIram
421422
440-450

018
2018
a7

I8
e
Qi
018

s
I8

Decid

3Jan

422
414418
0376

450
450-455

B4735
423428
430435
402-405

400

7144
407-415
425-430
410-412
384-188

415
182198
AT5-485
A07-400
8341
W3-400
420425

Ad0-445
360368
350360
280-115
135-345

460-463
418-440
Ti2.02
407414
696

167474
685.8
A11-47
4154
A21-421
A40-450

758
755-850
650-670

L)

é
135147
116118

L]
127147

EFL]

I rsday 10 January

w00

0.00
0.00
15.00
0.00

19.00
6.50
14.80
600

14197

5.50
15.22
.50
14.13

10.00
1000
TB5.00

2.50
150
1.50
3.0

15.00
23.00

40.00
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Spot Sales Selection - 10 January 2019

arigin Seller Buyer Destination Volume [000t) Price Delivery Period
Ressla Eurochem Variown Brazil 1015 MAP 430438/t cfr  Jan
Lithuania Ewrochem Variow Europe 510 AP 5430-43%/t fob  Jan
Russia Eurochem TBE Argentina 10 DAR 445 cfr Jan
Jordan Trader GSFC Indis 10 DAP S406-407/t it Jan
Chinay TBC La Filipina TEC Philippines & DAP $395-400/1 fob  Jan
Saudl Arabila Sabic Dastr ibutos Kemwya 30 DARMMAR  low/mid 54105t Tob  Jan
HIGHLIGHTS THIS WEEK

= Brazil steps in for 10,000-15,000t Russian MAP
Supply ® 5ri Lanka issues 10,000t TSP tender

® Brazilian MAP imports down Bpc yoy for 2018 at 3.3mn t
= OCF sold out on TSP through 1Q

® More Russian and Mexican mooted for US domestic

® Mosaic agrees Sinochem supply deal

® Chinese DAP exports up by 11pc in Jan-Hov 18

® Sabic sells 30,000t DAP/MAP to east Africa

Demand

= Australian import demand looks shaky
= Chinese bereft of export avenues

® NFL tender closes - no conclusion yet
® GSFC buys 30,000t Jordanian DAP

US - Mosaic agrees supply deal
with Sinochem but ro
be supplied from Peru; more
Russian and Mexican mooted
for import

Morocoo - OCP told aut on

TSP for 1Q

Brazil - EuroChem salis

10,000-15,0001 MAF at

S430-435¢ cfr; MAP Im-
ports dewn Bpe yoy In 2018

Argentina
solls 10

Prices
® MFL India offers at S407-408/t cfr for DAP...
® . but Chinese sticking to 5400/t fob minimum
® [ndia already pays 5407/t cfr net of credit for Jordanian
u Brazil slips into 5430-435/t cfr range for MAP

Follow us an Twitter @ArgusMediaFertz
for market insights from our editors.

Lithuania - EuraChem telly
DAP to Europe at 5430-

:

8 China - producers hold at
5400/t fob minimum for
DAP but unworkable in

s 5407
cfr for Jordanian DAP;
NFL tender offers at

| Arabia
1 30 DAP/MAP
Africa at low/mid-54105/t
fob
Ny F

5rl Lanka - government |8
tenders for 10,000t TSP

Disclaimer: Argus depicts geo-political borders a3 defined by the United Natioms Geaspatial Informatian Seetion.
Far more Infarmation vidt hilp:/ M unarg! Depls/Carfeqraphlc/ map/profile! world pdf
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Argus Phosphates

Qustanding 2018 phosphate tenders

Country/Holder Prisduct Volume (000t) Closing date Shipment Status
S Lanka Mok TSP T 1Nt 1019 Awarded
s NFL pap 100 901 50kt DAP 1o both east and west coast Offers in
Sl Lanka ok TSP 1w 2N Open

X ¥ [ '-.-'|-|.rI f '1',,’ ] info M 0
NORTH AMERICA i3 I 'I‘I.;“::jllllt t-lil__li_,itl';;l::}. ourinformation

us

Mosaic has made no new export sales this week.

U5 domestic

The US phosphate market continues to feel the pressure of
a full supply chain and steady import lineup as both DAP and For Liblp Wikh eols B R yeur g is DIrectTinad s contael
MAP barges declined this week, fertilizergargusmedia.

Limited buying activity caused DAP Nola to drop by nearly
S1/st fram the previous week to $383-386/st fob Nola on
confirmed trades.

MAP barge vales fell by nearly $5/st from last week's
midpoint to 5388-395/¢t fob Nola, Confirmed early week MAP
sales of open-origin material for January-February delivery
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 M RepoHing
MAP at 5388/st fob Mola that gathered little buying interest,
suggesting that the majority of buyers have withdrawn from gusmedia.com/foartilizers
the marketplace amid the heavy MAP stocks remaining in
the supply chain.

Ameropa was in the freight market this week inquiring
about a possible DAP/MAP cargo from Mexico to the US load-
ing second-half January, nothing had been settled at time Access on-the-go: Argus Publications app.
of publication. PhosAgro was reported to be mulling a late Claser to our clients. Closer to the markel
January cargo from the Baltic, but this remains unconfirmed.

Canada
Canadian MAP imports were 144,000t in November, lat-
est trade data show, of which 142,000t was supplied by US
producers.

Canadian MAP imports are up by 7.1pc this year to
945, 000t. US MAP accounted for 945,000t, up by 9.8pc on
the year. Morocco's OCP shipped 49,000t in the period, down
by around 11pc, and 14,000t originated in Russia.

Download thie app now

F Fallow us on Twitter @ArgusMediaFertz
for market insights from our editors.

Copyright © 2019 Argus Media group Page 4 of 15
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EXECUTIVE SUMMARY

India DAP cfr price slips; Brazil out

The Indian DAP cfr level slipped marginally, but softening
freight rates limited the impact on Chinese producers. Lower
raw material costs and a firming Yuan also helped cushion
the blew. Cfr values in southeast Asian fell more dramati-
cally, with the mid-5410s/t cfr paid in Thailand and possibly
even lower in Indonesia, where a 160,000t DAP tender has
been announced.

QCP was finally awarded the full 625,000t NPS tender in
Ethiopia and has fixed three vessels for February. With the
US also a continued outlet, the lack of a 1Q phosphoric acid
deal in India looks less of an fssue. But India could find the
DAP cupboard bare in 20,

Latin America i in lock-down awaiting the Latino confer-
ence in Mexico later this month. Argus assessed the MAP cfr
level in Brazil lower at $420-425/t cfr on sentiment.

MARKET DRIVERS

OCP secures entire Ethiopian NP5 tender

OCP will supply the full 625,000t of NPS to Ethiopia, which
the producer had been awarded by government agency EABC
in early October. This tightens the producer’s availability no-
tably, accounting for the equivalent of more than a month's
output at Jorf Lasfar and eases the pressure to settle acid in
India.

US still an outlet

Mare Mexican and Russian material was identified in the US
import line up this week. But a distinct improvement in the
weather is needed to bolster sentiment.

30-60 DAY OUTLOOK

Bottoming out

DAP prices east of Suez remain Under pressure due to weak

demnand from the Indian subcontinent. Chinese producers

still have few export options and domestic demand is weak.
West of Suez, there 1s very little liguidity. But the Latino

conference should see a return to buying. Should there

be no acid deal in India, then 2Q demand for DAP will be

strong. & late rush in China's domestic market could create a

squeeze on supply.

Copyright © 2019 Argus Media group
Licensed Lo Mosale General Email, MOS Hol diogs e, [Mosaic)
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PRICES
Key price assessments

17 Jan 10 Jan
DAP/MAF - Tob bulk
DAPSMAR Tampa 432 422 o
DAP China IF3-400 195400
DAP Saudli Arabia A10-415 410-415 te
MAP Balthc 405-410 405410 4+
DAPIMAR - cfr bulk
DAP India 405-407  407-408
DAP Pakistan 47432 42422 e
MAP Brazil 420415 430435
Phespheric acld India/t P20s 68 o8 e
DAP « fea
DAP Benelus fob/fob duty paidifres A70-475 470475 4tk

See page 2 for fill price table

Solected DAP/MAP/NPE supply balance - January ‘oooe

Exporter Sold  Unsald

ace 520 )

MasdenSARIC 1w 215
Eurachem 190

GCT a0 4
DAP fob prices st

= MOToCro Tampa Us barge
AR0—

I
11 Jan 18 10 May 18 17 Jan 19

[
65ep 18

View the methodology used to assess phosphate prices
at www.argusmedia. com/methodology. Your feedback

is always welcome at fertilizer®argusmedia.com

D Available on the Argus Publications Apo



Argus Phosphates

MARKET AMNALYSIS

East soft; LatAm dead; US still the outlet

Lower raw material costs, softer freight rates, an appre-
clating Yuan and the lack of demand east of Suez, have
combined to pull DAP prices down. High stocks and the
off-season have seen NFL pay marginally lower in India under
its 100,000t DAP tender - in a $405-407/t cfr range. This
reflects the mid-$390s/t fob at best for Chinese producers
thanks to softening freight rates. Given the Indian stock situ-
ation, the purchase has rajsed eyebrows, especially with RCF
also announcing a DAP purchase tender.

Southeast Asia has seen some activity but at substan-
tially lower cfr prices. Thalland paid the mid-5410s/t cfr for
Chinese DAP, down 510/t on last business. With the Chinese
facing very limited support from the domestic market, some
further export sales are to be expected. The question again
rises as to how the domestic system will cope after Chinese
Mew Year. A theoretical shortage could see a rush for ton-
nage, around the time Indian DAP demand begins to stir.

In Indonesia, Pupuk is tendering for 160,000t DAP for
March to August delivery.

There 15 ne progress on 10 phosphoric acid negotiations
in India. OCP wants a rollover, eiting lower raw material
ammonia and sulphur costs in India. But the Indians want a
reported 570/t P205 cut due to weaker downstream global
DAP prices. The two parties remain far apart and the real
possibility exists that there will now be no agreement for
10 OCP will point to Ethiopia opening lfcs on the remaining
475,000t of NPS business for 1Q delivery. OCF has already
fixed three vessels for February shipment. Combined with
commitments for Benin, the producer is under little pres-
sure for February loading. No actd agreement would pressure
Indian DAP stocks at the beginning of 2G as domestic DAP
production will be hampered.

West of Suez prices are largely notional. Brazil was as-
sessed [ower on sentiment at $420-425/t cfr. Sellers are re-

ue 19

Phosphates prices

DARSMARITSP - fob bulk
DAPSMAP Tamps

DAR/MAP Tampa equivalent Brazil

DAF Tampa equivalent india
DAP Turlsia

DAP Morocoo

DAF Morocon P05 equiv

DAP Mot occo equivalent LIS Lesminals

DAP Lithuania Baltic

DAP Russsla Baltic/Black Sea
DAP China

DAP China P205 equiv

DAP Sauch Arabia (K54)
DAP Mexico

DAPIMAP Australia

DAP US Gulf domestic barge 5/st

DAP Central Florida raflcar £/st

DAP Chéna ex-warks

DAP Benelus fot/fol duty patd/ires

MAF Baltic

MAPF China 11-44
AP Ching 10-50
MAP China 11-52
MAP Marocco
TSP Tunisia

TSP Marooco
T5F China

TSP eastern Med (Lebanondlsraed)

DAP AP - cfr bulk
DAP/MAP Argentina/Uruguay
MAP Brazil 11-52

MAP Brazil 11-52 P20% equiv
MAP Brazil 1050 (ex China)

MAP Brazil 10-50 {ex-China) P205 equiv

MAP Brazil 11:44 {ex-China)

MAP Brazil 17-44 (ex-China) P303 equiv

DAP India

DAP India P05 equiv
DAP Pakistan

DAP Tisthay

Raw material contracts

Phespheric acid/t - P05

luctant to chase prices down in a vacuum of demand ahead cfr India AQN8
of the Latino conference later this month, efr western Eurape gna
Nitron i reported to have placed a Mexican carge into cfr thrazil 18
Portland. The US continues to be the outlet of choice for Plvosphate rock (% BPL)
long producers. EuroChem will now ship two vessels, one foi dafdan |nST0) s
to the east coast, one to Mola, in January and another in : :1‘ ::'::: ::::
February. PhosAgro alse confirmed it will ship a DAP/MAP SERRLIRCE N
combination. But any upside in the US phosphate market is Suighor
entirely dependent on improved weather conditions. cir Tampa e
cfr north Africa 4018
Ammania
Follow us on Twitter @ArgusMediaFertz cfr Tampa ham9
for market insights from our editors,
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Argus Phosphates

Spot Sales Selection - 17 January 2019

| Thursday 17 January 2019

Origin Seller Buyer Destination Volume (000t Price Deltvery Perlod
China Aries HFL Iredia 100 DAP  S405.47-406, 970 cfr  Jan-Feb
Tunisia GCT TBC Italy 15 0aP  low/mid-S54404/8 fob  Jan-Feb
Tunisia GCT TBC France DA low/mid-S440u/t fab  Jan-Feb

Tunisia GCT TBC France & TSP 5360/ fob  Jan-Feb
Morooom oCr TBC Mali 30 MAPS DA S440ft cfr  January
HIGHLIGHTS THIS WEEK

Supply

# QCP strengthens January export line-up

® GCT sells 20,000t of DAP into Mediterranean Europe...

® ...and 6,000t of TSP to France

® Aries/Kailin to supply NFL with 100,000t of DAP

® Phosagro to ship DAP/MAP combo vessel to US this month
® OCP awarded full Ethiopian 625,000t HPS tender

Demand

® NFL concludes negotiations for 100,000t of DAP

® Pupuk Indonesia tenders for a total of 165,000t of DAF...
® _.and an importer is linked with a fresh DAP sale

® RCF tenders for 40,000-50,000t of DAP

® Thailand's Terragro buys Chinese DAP carga

THE PHOSPHATES WORLD THIS WEEK

MAP combination vessel for |

u OCP sells 30,000t MAP/DAP to Mali for this month
8 Pakistan DAP demand nonexistent
® And Australian phosphates demand slow

Prices

# NFL buys DAP at 5405.47-406.97/t cfr Indfa...
® ...eguivalent of around 5393/t fob China

B OCP sells DAP/MAR at arcund 5425/t fob

B GLCT sells DAP in the low/mid-5440s/t fob

Follow us on Twitter GdrgusMediaFertz
for market insights from our editors.

Russia - Photagro to run maln-
tenance at Cherapovets in
February; EuraChem also llkely
to reduce output on weoather-
related dalays at ports

shipment this month; Eurc-

Chem will also load another

vestel while a Mexican cargo |
Is destined for west coast

Morocco -
ary line-up with fresh Mall

Tunisla « GCT sells
20,000t of DAP to
Mediterranean Europe at
araund low/mid-S4404/t

B

for 100,000t of Chinese DAP at

£405.47-406.97/t cfr; RCF ten-

000t of DAF;
deal a real

e,

OCP bolsters Janu- no 10 phosphori

possibi

sales at around 5425/t fob

Thailand - Terragro buys
DAP in mid/high-54104/t efr

Ethiopia - EABC awards
full 625,000t NP5 tender
te OCP, which will ship 3

vessels next month

Indonesia - Pupuk tenders

for a total of 165,000t of

DAP far delivery in March-
August

Disclafmer: Argus depicts geo-political borders as defined by the United Notions Geospatiol information Section,
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Argus Phosphates

Oustanding 2018 phozph

Country/Holder Product Yolume (000r) Closing date
Sri Lanka /Mo TSP T o
InctiadHFL Dap 100 94
Incfia/RCF Dap 40-50 1A

Sri Lanka /Mod TSP 0 2N
IncbanesiafPupuk bap 165 TBC

NORTH AMERICA

us

Mosaic did not repert any sales this week. The producer s
loading the Leonarisso with around 45,000t of DAP at Tampa
for its India distribution network.

US domestic
s phosphate prices continue to wilt as heavy supply pres-
sures suffocate buyer demand.

DAP barges were sold at 5378-380/st fob Hola this week,
causing the midpoint to drop below the 5380/st mark for the
first time since March 2018.

MAP barges fell to an eight month low at the midpoint, as
the 5383-385/5t fob Mola range was underpinned by con-
firmed physical offers and market sentiment that MAP holds
a 55/st premium over DAP,

Phosphate prices are expected to remain under pressure
until the start of spring applications, which being in late
February- early March in the southern half of the Us.

Follow us on Twitter @AreusMediaFertz
for market insights from our editors,

 J
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Shipment Status
Q19 Awarded
50kt DAP to both east and west coast Offers in
Ship to Krishnapatnam Dpen
Open
B0kt for Gresik, 40kt for Kujang, 30kt for Kaltim, 15kt for Dpen
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EXECUTIVE SUMMARY

US drops S10/st; Brazil watches

Prices remain soft globally. In the US, the cold weather

plus plentiful supply have seen prices "tank’, down to the
equivalent of around 5400/t cfr. Brazilian buyers at the FLA
conference are bidding lower at $410-420/t cfr versus offers
at 5430/t cfr. Buyers can wait,

In India, one cargo of Chinese DAP traded marginally lower
at S404-405/t cfr plus a Saudi cargo around the same price.
Stocks are high at imn t on much improved local production.
In east Africa, Saudi fob netbacks fell $5/t on last done bust-
ness for February shipment.

Producers are resorting to either pulling out of the mar
ket, running at lower rates, shipping more product to the
Us, or selling on formula/consignment.

MARKET DRIVERS

Australia/China weigh on MAP

Australian MAP demand is lacklustre, particularly on the
east. Chinese producers, also facing a poor domestic pull
from the NPK sector, will look west - 10-50 MAP prices will
cap 11-52 prices in Brazil.

Brazil can wait

Soybean prices are not attractive relative to MAP pricing.
Moreover, Brazil continues to import basis contractual/dis-
tribution and formula tonnage. The January line up is strong
at 230,000t. This removes the necessity for spot prices to
spike. Major demand will not appear before 20,

US ‘polar vortex' to last through 1Q

The cold weather and full pipeline makes the US a less likely
expaort outlet for 10, There is no chance of an early applica-
tion season in the south and the weather forecast is poor to
March. Daylight loading operations and high water mean a
major delay unloading imports at Nola.

30-60 DAY OUTLOOK

Soft for rest of 1Q

An improvement in the Chinese domestic market post-Lunar
New Year is possible but the application season will be
squeered.

Copyright © 2019 Argus Media group
Licemmed to! Mosalc General Email, MOS Heldings Inc. (Mosale)
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PRICES

Kay price assessments 5
31 Jan 14 Jan

DARMAP - fob bulk

DAPMAP Tampa 405-410 422

DAP China 190393 193195 -

DAP Samhl Arabida W40 40415

MAP Baltic IF5-405 405410

DAPIMAP - cir bulk

DAP India A04-405 405407

DAP Pakistan 410412 410-411 L4

MAF Brail A10-430  425-435

Phesphoric acid Indialt P20% T50 750 L

DAP - fca

DAP Benelus fotffob duty paid/free ATOATS  ATD-ATS e

See page I for fill price table

Selected DAPSMAR/NPK supply balance - January

Exporter Sald Unsold
oce 520
e SARIC 7o 15
Eurcchem o 5
GCT W41 4
DAP fob prices st

— Morocco US barge

- Tampa

380 i | 1
25 Jan 18 24 May 18 20 Sep 18 31 Jan 19

View the methodology used to assess phosphate prices
at www.argusmedia com/methodology. Your feedback

is always welcome at fertilizer® argusmedia com

D Available on the Argus Publications App




Argus Fhosphates

MARKET ANALYSIS

US freeze felt further afield

The tane of the phosphates market turned decidedly chilly
this week. The ‘polar vortex' in the US midwest saw tem-
peratures plummet. The US domestic market followed suit.
Put simply, the US market ‘tanked’ on cold weather, a full
pipeline and heavy imparts. US DAP barges fell 510/st in a
week, MAP prices are now in the mid/high-$360s/st fob Hola,
equivalent to just over 5400/t cfr. This has profound ramifi-
cations for the rest of the global market,

Firstly, with the US having covered 60pe of its 1Q 2018
total import requirement already, and with reports of heavy
congestion at Nola on high water in the river system, the
strategy of pushing more product into the US looks risky, at
least short term.

Moreover, Brazilian importers are taking note, At FLA
Mexico, the clear question is why pay 5425-430/t efr (cur
rent offers for Mexican and Russian), 530/t higher than the
s and 520/t higher than India? Bids are 5415-420/t cfr at
maost. Brazilians can wait. The January MAP line up 1s over
200,000t as producers continue to push tonnage in on formu-
la, constgnment for their own systems. Spot market prices
will not rise with supply adequate. Moreover, soybean prices
are not attractive relative to MAP pricing.

There are other producer cancerns for the MAP market,
Australian demand fs lacklustre, particularly on the east.
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 prices eventually cap 11-52 prices
in Brazil,

Indian demand remains highly sporadic, confined to one
carge of Chinese DAP trading marginally lower this week at
S404-405/t cfr, plus a Saudi cargo around the same price.
The settlement of the 10 phosphoric acid contract put pay
to hopes of significant DAP import demand. Provisional data

Phosphates prices

DAP/MAPSTSE - fob bulk
DAF/MAP Tampa

DAP/MAP Tampa equivalent Brazil

DaAF Tampa equivalent India
DAP Tuntsia

DAP Morocco

DAF Morocoo P20% equiv

DAP Motocco equivalent LS terminals

DAP Lithussnia Baltic

DAP Runsia Baltic/Blnck Sea
AP China

DAP China P05 equiv

DAP Saudi Arabla (KSA)
DAP Merxlco

DAPIMAP Australia

DAP US Gl domestic barge 57t

DAP Central Florida ralicar S/st

DA China e works

DAP Benelux fot/fob duty paidifree

MAP Baltlc
MAP China 11-44
MAP China 1050
MAP China 11-52
MAP Morocco
TSP Tunisia

TSP Morocon
TSP China

TSP eastern Med (Lebanon/Twael)

DA SMAP - cfr bulk
DAPSMAT Argentina/Ureguay
MAP Braxil 11:52

MAP Brazil 11-52 P03 equiv
MAP Brazil 10-50 (ex-China)

MAP Brazil 10-50 (ex-China) P20S equiv

MAP Brazil 11-44 {ex-China}

MAP Brazil 19-44 {ex-China) P205 equiv

DR India

DAP India P05 equiv
[P Pakistan

DaP Turkey

Raw material contracts

shows January DAP production more than double the 2018 Phospharic acidit - F203
figure at over 400,000t. DAP stocks are over Tmn &, cfr India 119
The response of the sell side has been to pull out of cfr western Europe Jai
the market, push more MAP to the US or sell to east coast o BN e
Africa. In Kenya, Ma'aden sold a DAP cargo with fob netbacks  Phosphate rock (€ BRL}
falling 55/t on December business for February shipment. fuby Jordan (680) i
Sabic also sold to the east coast under formula. "-:r ::: ﬁ::ﬂ ﬂ::
A rebound in the Chinese domestic market post-Lunar New :n;:mﬂhmi: i r:.ll
Year could help. But 1Q looks cold comfort for producers. Sulphur
cfr Tampa 1019
efr north Africa 1019
Ammonia
Follow us on Twitter @ArgusMediaFertz <fr Tampa Febi®
’ for market nsights from our editors.
Copyright © 2019 Argus Medla group Page 2 of 15
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373N
440-445
475.445
213.23
419-42%
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410-412
63370
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135-345
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2018
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g
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407-47T
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A40-445
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415425
44415
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T11.54
410-415
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410-412
7375
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18210
AT0-4T5
#05-410

138-341

185390
A05-410
440-445

160
330-350
I00-13
335-345

A30-440
425-435
69580
W40
68009

¥54-170
&1
405-407
T44.23
410-411
A40-450

L[]
135-142
1e6-118

140
145175

14.50
5.00
1.50
000
0.00
510
0.00
.00
150
%0
in
150

20,00
0.00
7540
.00
0.00
0.00
7.50
0.00
0.00
Q.04
0.00
0.00
0.00
0.00
0.00
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5.00
157
450
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4.50
344
150
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0.00
0.4

.00
41.50

000

Thursday 31 January 2019

e



[ssue 19-5% | Thursday 31 January 2019

Argus Phosphates

Spot Sales Selection - 31 January 2019

Origin Seller Buyer Destination Volume (200 Prics Delivery Period
Sauwdi Arabla Ma'aden Various Hanya 12 DAP mid-5440s/t cfr Feb

Satsddi Arabila Sabic HFL TBC India A0 DAP mid-5400s/t cfr  Fab

Saud| Arabia Sabic Various ec Africa 30 DA Formula Feb

China YUC Chambal india 45 DAP §404-405/1 cfr Feb

Russa Phosgro THC s 50 DAPfMAP Formula Feb
HIGHLIGHTS THIS WEEK
Supply Demand

B US import vessels face two-week discharge ® Chambal India buys 45,000t Chinese DAP

® ,..high water and daylight hours hit Hola unloading = But RCF India scraps fts tender

® |PL Australia suffers outage - 50,000t lost ® |ncofe tenders for 20,000t DAP

® |ndian DAP stocks over Tmn t at end January ® |ndonesia 175,000t DAF tender date set

® |ndian port stocks fall to 193,000t... ® East coast Africa buys more Saudi DAP for February
u . .down 160,000t in a single week ® Thailand fn market for 6,000t DAP

# Chinese domestic pipeline relatively empty

# More Saudi ammonia on market hint at lower output Prices

= US DAP and MAP prices fall around 510/st
® |ndian DAP slightly lower at 5404-405/t cfr
® Henyan cfr price falls 55/t to mid-5440s/t cfr

£

Follow us on Twitter @ArgusMediaFertz
for market insights fram our editors.

= China DAP price edges towards 5390/t fob
B Saudi MAP discussed in Argentina in mid-5430s/t cfr

THE PHOSPHATES WORLD THIS WEEK

US - major delays unloading imports
due to high water and cold weather;

pipeline full; DAP/MAF barge prices

fall 51075t In a week; DAP/MAP
Tampa aszeised lower on netbacks

Mexico - MAP offers in
Brazil net 5400-405/t fob
Lazaro Cardenas

Brazil - bids at S410/t cfr
s offers at 5430/t efr
but demand s slack

4715#‘;"

.

L

Russia - PhosAgro pushes another
50,00 AF/MAP cargo to US for
February; Cherepovets turnaround
to start 20 February

| China - DAP fob levals fall
to 5390-392/¢ fob; domaestic
market vary lacklustre

India - Chambal buys
45,000t Chinese DAP at
5404405/t cfr; stocks

over 1mn t
Indonesia - Pupuk tender

far 175,000t DAP to cloie 1
February

| Argentina - Saudi MAP on
i % offer in mid-5430s/t cfr

Disclaimer: Argus dipicts geo-political borders as defined by the Uinited Notions Geospatial information Section,
For more inforrmatian visht it s un,oog Dept s/ Car o pragaiee famapy pro e world, pef
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Argus Phosphatos

Custanding 2018 phosphate tenders

CountryfHolder Product Volume (0008) Closing date Shipment Status

Sl Lanka/Mos TSP T nn 101 Awarded
IndiafHFL Dap 00 9N S0kt TP to both east and west coast Offers fn
IndlasRCF DAR 40:50 2101 Ship ta Krishnapatnam scrapped

Sri Lanka/Mod TSP 10 22h Prices opened
Indonesia/Fupuk DAP 185 172 A0kt for Gresik, 40kt for Kujang, 40kt for Kaltim, 15kt for Pusri Qpen

NORTH AMERICA

us
Mosaie reports no new export sales this week.

It further declined to comment on reports that it had
sold 6,000t of DAP to central America at around 5395/t fob
Tampa. However given the lack of recent liquidity, Argus has
assessed the DAP/MAP Tampa price lower based on avail-
able netbacks from Brazil and offers in Central America at a
range of $405-410/t fob.

US domestic

S phosphate prices continue to fall under the combined
pressure of large warehouse inventories, a substantial first
quarter impert lineup and limited demand.

A blistering cold arctic 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 DAP barge was confirmed at 5363/st
fob Mola, setting the low end of this week's range. Nola DAP
was settled at $363-370/st fob, with the top being notionally
framed by market sentiment and the confirmed sale of four
open-origin barges that occurred late last Thursday,

MAP barges fell to a 14 month low at the midpoint this
week to 5365-373/st fob Nola. Confirmed physical offers of
open-origin MAP for February shipment underpinned the
low end of this week's range as the high end was marked
by market sentiment that MAP barges now hold a $2-3/st
premium over DAP, The forward outlook for MAF looks weak
as a March barge of open-origin MAP was traded at $365/st
fob Nola this week,

Argus estimates the US first quarter phosphates impaort
line-up at 756,000t with the addition of four vessels arriv-
ing in February. OCP has scheduled three vessels during the
manth, beginning with the 11 February arrival of the Wolver
ine. Phosagro is expected to load a 50,000t DAP/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 guarter 2018.

Copyright © 2019 Argus Media group Fage 4 of 15
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Visit Argus at The Fertilizer
Institute (TFI) Annual Meeting

Febroary 11th-13th

As Gold sponsars, Argus looks forward to seeing
you in Qrlondo. Stop by ouwr table and meet with
our team of experts.

Email us at fertilizerg@argusmedia.com today to
schedule an appointment with our team of experts.

/ argus

Argus Processed Phosphates Analytics
Comprehensive forecast data and analysis
ay f ._k_ =

¥ Annual strategic report

Quarterly price forecasts
Bi-annual data updates
-

www.argusmedia,co -processed-phosphates-analytics
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Argus Phosphates

Formerly Argus FMB Phosphates

lsse 19-9 | harsday 28 February 2019
EXECUTIVE SUMMARY PRICES
India DAP hits 5400/t cfr; US falls heavily Koy price assessments 5t
Phosphate price levels fell further this week, as the market W Feb  31Feb
waited for the results of key Indian DAP tenders. Fertrade Argus DAP Index 1441 114887
offered the lowest price into NFLs DAP purchase tender this D&APIMAP - fob bulk
week at $399.71/t cfr India, a drop of around 52/t on previ- DAPIMAF Tampsa W95 391aEE e
ous business. Fertrade’s offer equates to around 5385-386/t z: Cion — :::::; ::_':; L
i B 2 Sauhl Ara L]
fob China. Aries submitted an offer of 5401.69/t cfr India peim e ey e
into RCF's 46,000t DAP purchase tender last week. DAP/MAR - cir bulk
In Europe, GCT reported DAP sales tﬂtl“fﬂ] 24,000t at D&P Inddia A00-407 A01-407 a
around 5430/t fob, and OCP has sold 50,000t of DAP at DAP Pakistan 407 A e
around 5425/t fob, a drop of around $20/t from previous MAP Brazdl 410015 405410 -
European sales. Phespheric acld India/t P05 750 750 e
West of Suez, the US market fell dramatically with DAP ﬁ '.::1 s p— o T T
i
into the $330s/st fob Nola, down around 515/st in a single - i w
See pige 2 for full price table
week.
T o ikt condas
, but assessed the range based on market consen-
Ex Sold  Unsold
sus at $410-415/t cfr. G e
Mo adenSSABMC 240 160
MARKET DRIVERS Elsfeschem 173
GET 941 41
Incitec outage offers Chinese suppliers reprieve
The shutdown at IPLs Phosphate Hill plant in Australia con-
tinues to offer Chinese suppliers an outlet. Chinese produc-
ers are under further pressure from Indian buyers and trad- oy Inidleative Prices S/t

ers to lower fob levels, but demand from IPL has tightened
supply for March. There were further unconfirmed reports of
Chinese DAP cargoes sold to [PL this week, 4:‘;?““ WF o ==t Iabdon — hdeie e
02 phosacid negotiations rumble on

Negotiations between CCP and Indian buyers over next
quarter's phosphoric acid price continued this week, OCP is
targeting a rise, but market sentiment is that a further drop
in line with the fall in finished phosphate prices is likely.

30-60 DAY OUTLOOK

am_— N e —— s o
Soft west of Suez, soft-to-flat eastwards 1 Mar 18 28 J—l'.—n .8 25 ui‘ 18 g F-In i
The sharp fall in US domestic prices will hinder any attempts
to bolster MAP prices fn Brazil, as will a large consignment View the methodology used to Lt ;

of Chinese NPs. Argentina cfr prices are also falling. Chinese at www.argusmedia.com/methodalogy, Your feedback
DAP prices remain under pressure but maintenance and Aus- is always welcome at fertilizer® argusmedia.com
tralian demand could stem the drop in India cfr bids.

Copyright © 2019 Argus Media group D Available on the Argus Publications App
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MARKET AMALYSIS Phosphates prices L
18 Feb 21 Feb £
India and US DAP levels pressured Argus DAP Index 4413 114387 0AT4 -
DAP prices fell in India and the US this week, as demand RAPIMARITER : Tt Butk
DAP/MAP Tampa W3985 101298 000 ¢
continues to wane and traders seek to pressure fob levels in DAP/MAF Tamps equivalent Brazil W2307  WIIET 500 -
key supply regions. DAF Tampa equivalent india 3E57-369  J68-36R D50 -
East of Suez, all eyes were on the results of various DAP DAP Tusidsia 430 440445 1250 -
purchase tenders in India, the lowest offer into which was ke e e o L
DAP Marocen P20S equly 7607 7923 2623

under 5400/t cfr - the first time offers have fallen below this o0 0 o couivatent US terminals 421426 420426 0.50

level in over a year. Fertrade offered 5399.71/t cfr into NFLs DAP Lithuania Baltic 475 425 000 o
100,000t tender, but offers under RCF's 46,000t DAP request  DAP Russia Baltic/Black Sea 195415 95415 000 o
were at least 52/t higher - as one would expect for the ﬁ E: P 1:’“1:: “:':: ::::'
lower volumes. Any notion that the comparatively tentative DAP Sausdi Arabia (KSA) m_"m “5_*;“0 300, us
offers from traders into RCF's tender - 5403.90/t and 5406/t  pap pexico WO-400 90400 000 +¢
cfr from Fertrade and Quantum, respectively - indicated that — DAPAMAP Australia 0412 410012 000 e
traders are wary of shorting Chinese product, were dispelled ~ DAP US Gull domestic barge S/st 130338 M53%0 1350 -
when the results of the NFL tender emerged today, x :;":‘:1': i e . “:: m_;;: :::
Chinese praducers continue to hold offers at $390/t fob, DAP Benelin fotffob duty paldifres  465-470  465-470 0,00 ++
and some have threatened to shut down production if prices  MaP Baltic 95400 195400 D00 e
fall below this level. This rhetoric will now be tested as the  MAP China 11-44 j0-325 320325 000 ot
latest offers reflect $385-386/t fob China. The strengthening M Cla 1”0 B e SE e
yuan has further compounded Chinese suppliers’ woes, AP Maioca ddd s s ae i
But the outage at Australia’s Incitec Pivot (IPL) continues T5# Tunisin 360 0 000 e
to offer Chinese suppliers a lifeline. Yihua has reportedly Ti# Morocco 30350 0350 o000 e
TSP China 0030 300305 250 -

sold 15,000t of DAP to IPL, nghtemn?\ availability at a crucial ek Nt o— NG AT SR
juncture in the face of weak domestic DAP demand. Indone-  pup aap - ofr bulk

sia's Pupuk has awarded its 175,000t long-term DAP purchase  DAP/MAP Argentina/Uruguny 415425  430-425 250
tender, which will tighten Chinese supply further. MAP Braxl 11-52 410-415 405400 S04
1 K MAP Braxl 11-52 P205 equiv GrdS GeREA b
West of Suez, demand in Brazil is picking up, de.spfte the Wb Biaal 1650 ot Hia) T e e
market offering a healthy premium to the US. Business has MAP Brazil 10-50 (ex-China) P203 equiv 66239 853,39 9.00
again taken place at a wide range, underscored by trader MAP Brazil 11-44 {ex-China) 43357 15T 150
sales of Mexican 11-52 at around $395/t efr at the low end, MAF Brazil 11-44 (ex-China) P20 equiv 855,26 41013 24.13
and Russian sold in the low/mid-5420s/t cfr at the high end. E:: ::': i 4&!:-;:: ‘:::E: 7: .
MAP 11-52 fs under further pressure following the large vol- AP PakBban am a7 008 b
umes of Chinese 11-44 shorted last week. DAP Turkey 440-45%0 440450 000 4>
The heavy import line-up and "pelar vartex’ in the US has R O Ste
resulted in Nola DAP barges trading at $330-338/st - down by n
§14/st this week, which makes producer offers in Brazil in _
the $420s/t cfr look optimistic. Elsewhere, offers into Argen. | Proric s/t F205
tina are dropping, as suppliers seek to finalise cargoes. et o o B
3 5 efr western Europe Q1B 7SR50 MNA 7S5-8500 10,00
Europe took around 75,000t of Horth African DAP for cfr Bragil 1QI8 835855  AQI 650670 18500
March shipment, but at much lower prices in a 5425430/t Phasphate rock (% BPL)
fob range. fob Jardan (58-70) 418 100100 318 9B 2.50
Pockets of demand elsewhere emerged with a 90,000t TSP ofr india (6870} AQIE 119420 3018 16 350
in tran elosing in April plus small DAP tenders in Mauritania ofr India (T0-72) 4018 1315139 3GIE 135-942 1.50
and Central America. fob north Afirkca (69) e oo A8 1MI-NE 2400 -
Sulphiur
cir Tampa e 1 4 o o0 -
) : fr nosth Africa 1019 103434 40H8 45175 4050
Follow us on Twitter @ArgusMediaFertz :”n 4 3 < n
' for market insights from our editors. pr— i P — TR
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Argus Phosphares

Spot Sales Selection - 28 February 2019

lssue 19-9 Thursday 18 February 2019

Orlgin Seller Buyer Destination Volume (D00t Price Dalivery Pericd
Lithunata Eurochem Various Horthern Europe 10-15 DAP S425/t fob April
Russla Eurochen THe Brazil 10-12 MAP $400/1 fob March
Turisk GCT Various Europe 5 DAP S430/ fob  March
Moroccn oce Various Europe 50 AP Sa25/t fob March
China TUC Chambal India 60 DAP S402/0 cfr March
Mhexken Hitron T8t Brazil B MAP S395/1 cfr March
HIGHLIGHTS THIS WEEK Demand
® Pupuk awards 175,000t DAP tender
Supply ® Indian buyers wait for tender results

= Traders offer Chinese DAP into India

® OCP, GCT sell total 75,000t of DAP to Europe

® Chinese suppliers reportedly sell to IPL Australia

® IPL to remain down until late April-mid May

¥ Ma'aden signs deals to supply total of Smn t to India

& Pemex’s Fertinal plant still down

® Turkey's Eti Bakir producing 25,000-30,000t of DAP/month
# Eurochem sells 11-52 to Brazil

® Phosagro looks to build Argentina DAP/MAP cargo

® Hew Alberta terminal to offset Redwater closure

® OCP to ship 2 MAP/DAP vessels to the US next month...
® ..and 4-5 NP5 vessels to Ethiopia/Benin

THE PHOSPHATES WORLD THIS WEEK o

® Brazilian MAP demand emerges

® Incofe issues 14,000t DAP tender

B Mauritania issues 7,800t DAP tender

® Iran issues 90,000t TSP tender

® Europe buys 75,000t North African DAR..
® _..plus 10,000-15,000t Lithuanian DAP

Prices

= DAP offers fall below 5400/t efr India...

= ..reflecting $385-386/t fab China

B S DAP barge trades as low as S430/st fob Nola

= North African DAP sold to Europe at 5425-430/t fob
B Argentina offers fall to §415-420/t cfr

Lithuania - Eurocham sells
Lifosa DAP at 5425/t fob for

US - DAP barges fall to 5330- &
338/3t fob Mola this week

Tunisia - GCT sells around §
25,000t of DAP to Euro- §

China - DAP offers inta
India reflect netbacks of
8 arcund 5385-386/t fob

pean markets at 5430/t §

Morocco - OCP sells

50,000t of DAP to Eu- o

rope at 5425/t fob
¥ 'ﬁ i

Cantral America - Incofe
tenders for a further
14,000t of DAP

Brazil - MAP 11-52 under

pressura by traders, but

range asteised at 5410-
415/t cfr this week

Fartrade into NFL t

at 5399. 71/t cfr; A

fers 5401.6%/t cfr in
tender

Saudi Arabia - Ma'aden
signs twa initial agree-
ments with IPL and Kribhco
for a total of Smn ¢ of fer-
tilizers In S-year deal

Indonesia - Pupuk Hkely
awarded ity 175,000t
DAP tender

Diselafaver: Argus depicts geo-political borders as defioed by the United Notlomns Geospalial information Section,
Foi mafe Hﬂl‘mi'hﬂ wisft hTp N wwi inorg ! Depl s/ Cartographic fmapd pro flle worid g
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Argus Phosphatos

Oustanding 2018 phosphate tenders

Country/Holder Product Volume ('000t)

IneltasRCF Dap 46 212
Indanesin S Pupuk Dap 78 2
Inctiad RCF D&p 50 2502
C americalincofe DAl 14 TBC
Truclia A HFL P 100 I
Mauribaria o Dar B 53
lranfAS5C TS# Yad0 64

NORTH AMERICA

us
Mosaic reported no new export sales this week.

US domestic

US phesphate prices moved sharply lower this week as the
market continues to be plagued by ample supplies and ab-
sent demand.

The struggle to find market liquidity sent DAP barge offers
down by nearly $14/st week-over-week to a 16-maonth low of
§330-338/5t fob Mola with suppliers finding trade at the low
end of the range.

MAP buyers remained on the sidelines this week despite
barges offers falling by 516/st from last week to $335-338/st
fob Mola, the lowest since October 2017,

The market may not be able to recover from the com-
pounded negative effects of weak fall application season as
Mosaic estimates a 4pc decline in domestic demand for 2019
at around 10mn L

Canada

Canadian farm cooperative Federated Co-operatives (FCL) is

to build & new fertilizer terminal near Grassy Lake, Alberta,
The move comes in response to Nutrien’s cessation of

MAP production at its Redwater, Alberta, plant, which will

leave the region dependent on imports. FCL's plans for the

warehouse include 34,400t of storage and a rail loop capable

of taking 110-car unit trains, Canadian Pacific’s rail network

runs through Grassy Lake.

Continue reading »»

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

E
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Closing date  Shipment

30 days fram Lies

Bkt for Gresik, 40kt for Kujang, 40kt for Kaltim, 15kt
for Pusri

30 days fram Lies
Atlantic parts
March

Annual strategic report
Quarterly price forecasts
¥ Bi-annual data updates

Argus Fertilizer
Conferences

2019-2020 Events

Angus Fertillzer 2049

Status
Prices apened
Likely awarded

Prices opened
Cloded

Prices opened
Open
Dpen

_,/fn_rgus

E e Argus HPK and Added Value

b1 Ma Featitizers Asla

Aigus Middle East Featilizai

25-27 Marg

shanghal, China

Fertllizer Farum

226 April ~ Lomé, Tego

Argus East Esrope Fertillzer

Fertiliser Lating Americans

Reglster now at www.argusmedia,com/conferences
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EXECUTIVE SUMMARY

Mayday mayday
The phosphates mood remains bearish for May. Indian DAP
demand has dried up on plentiful supply and heavy buying.
Pakistan is completely out of the market. Only an expected
Bangladesh DAP/TSP tender offers hope for producers.
Prices have slipped on limited liquidity. India paid the very
low-5390s/t cfr, down 53-5/t on last week,

West of Suez, Brazil was assessed lower on offers in a
5390-395/t cfr range with Argentina at a 55/t premium.

MARKET DRIVERS

US DAP/MAP supply enormous

DAP/MAP supply for 10 15 estimated at 2.3mn t. The US DAP
barge price fell again by 55/st an eversupply amid heavy
imports.

Mosaic idling Brazil rock plants offers outlet
Mosaic’s idling of phosphate rock mines in Braxil is likely to
see increased finished phosphate shipments from the US
to augment supply and market share. This offers a route to
relieve pressure on the oversupplied US domestic market.

Ma'aden's scramble for Africa

Ma'aden’s decision to acquire east African fertilizer business
Meridian is the latest move in the scramble for the poten-
tially lucrative market. Saudi DAP dominates the region
already, but with OCP bolstering market share in west Africa
and Ethiopia, the battle for Africa has entered another

stage.
30-60 DAY OUTLOOK

Still soft for May

The US and European markets are over as is the Chinese
domestic season. Australian DAP will enter the global sup-
ply mix with the expected repair at the Mt lsa-Townsville
raflway line. The worry s the near imn t DAP import line

up for India during April-May, meaning it could stall new
purchases during election month. Likewise, Pakistan's heavy
stocks mean it can wait until June before committing to new
imparts. Chinese producers look open for May.

Copyright © 2019 Argus Medla group
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Argus Phosphates

Formerly Argus FMB Phosphates

PRICES
Key price assessments Sie
18 Apr 11 Apr

Argus DAP index 109877 110,654
DAPIMARP - fob bulk

DAR/MAP Tampa 175183 mem e
Dl China -7 175380

DAP Saudi Arabia 380382 189390

AP Baltic 70375 mo-ars o
DAPIMAR - cfr bulk

Dl tntia 190392 104194 v
DaP Pakistan 195397 95397 e
AP Brazil 190-39% 394399
Phespharic acld Indiast P05 Ti8 T e
DAP - fea

DaP Benelux fotffob duty pald/free 445450 445450 o ¢
See page 2 for full price table

Selected DAP/MAP/NPK supply balance - March ‘000t

Exporter Sold Unsald
Ma'adensSABIC 500
acp 545
Eurachem 185-195
DAF fob prices St
= Morocco - - Tampa US barge
475
375
350+ 1 [ [
12 Apr 18 9 Aug 18 13 Dec 18 18 Apr 19

View the methodology used to assess phosphate prices
at www, argusmedia. com/methodology. Your feedback
is always welcome at fertilizer@ argusmedia.com



Argus Phosphaotes

MARKET ANALYSIS

Phosphates prices

18 Apr
Not so very merry month of May Argus DAP fridex 109.877
The phosphates market has stalled east and west of Suez - ::mmm e
producers and traders fear an oversupply of product in May, DAPFMAP Tampa coutivalent Brazil WTITE
In India, only one confirmed deal, at 5391-2/t cfr for Chi- DAP Tampa equivalent |ndis 351353
nese DAP, has come to light, down $3-5/t on the last Argus AP Tunisla 410-475
assessment. Sabic 1s moving two 40,000t DAP cargoes under :: xm Porpn J“T:‘I'::
its contract with NFL in April and June. Talk of $380/t fob DAP Moracco equivalent US terminals  379-390
China fer DAP may still be the official offer, but that is not 4P Lithuania Baltic 415-420
possible in India now. Pakistan remains completely out of the  DAP Russia Baltic/Black Sea 154400
market (until possibly July) given high stocks. Bangladesh 3: ::"‘ e 3:;; ‘2
] )
will tender for DAP and TSP at seme point later this month AP Saudi Arabia (K5A) 180-382
or next, with Chinese producers keen for once to front load DAP Mexico 180-185
shipments quickly to shore up export arders. DAPIMAP Australla A10-412
Chinese producers look comfortable for April, but ‘naked' ﬁ:g "“‘: m"“ ":.“'7 :"ﬂs;’:‘ 33"*;::
i ntrn rablcar
in the words of one trader far May. Pressure will build next e S&7-i02
month and Chinese producers have agreed to cut production  pap menelux for/fob duty paid/iree 445450
by 800,000t in the second quarter to balance the market MAP Baltic 70378
with the domestic season tailing off, Although whether that x; E:’“ ‘:_': ]3;:;::
b 10+
figure is measurable and producers actually stick to it is AP China 152 San A
arguable. MAP Moroceo 190-410
Cversupply and the expectation of lower cfr prices for TSP Tunisia 160
DAP/MAP in May have seen Latin American demand retreat TSP Morecco 130350
this week, Offers have fallen to spur some buying ::;:z:nmm“m“m} :;::l:
In Brazil, MAP offers are now reported in a 5390-395/t cfr DD SR e bk
range, with traders at the bottom of the range and produc- DAF/MAP Argentina/Uruguay 400-402
ers at the top. Very little business is understood to have MAP Brazi “"5: 1:;“:
MAP Brazil 11-52 P2035 equly A
been concluded. Argus last assessed the Brazilian MAP cfr MAP Brazil 10-50 {ex-China) 381371
range at $394-399/t cfr. MAP Brazil 1050 {ex-China) P10S equly  622.22
Meanwhile in Argentina, offers are reported at around MAP Brazil 11-44 (ex-China) 325-338
5400/t cfr and just above. Importers believe cargoes can be  MAP Brazil 11-44 (ex-China) P205 equiv 812,77
secured at 5400/t efr. Offers are reported from US, Moroc- I;:: :ﬁ: . 3':::;:
can and Russian producers and trading firms, with positions BAP Pakktan !”_!'“
for May loading. WP Turkey 475430
The one potential bullish development was the announce- T e R
ment by Mosaic late last week that it would be 1dling its
Brazilian phosphate rock mines to comply with new govern- i
ment rules on tailings dams. Eventually, the company will ::TM' : Lo e o
have to ship phosphates from its operations in Florida and e Sois Tis0. 3008
rock from its Peruvian mine for use in Brazilian production. ot ras ‘i 815455 4Q17
Some sources believe this will result in increased finished Phosphate rock (% BFL)
phosphate shipments from the US, a sftuation that could last  op Jordan (s870) 4018 100401 3018
for several months. The obvious inference is that this will cfr India (5870) 4018 19420 3018
provide some relief for a saturated US domestic market see- i India (70-72) 4018 135438 3018
ing record imparts and supply. fob north Africa (6%) Q1% 70110 4018
Sulphur
cfr Tampa e 88 1019
fr north Africa 1% B0-103 1049
Follow us on Twitter @ArgusMediaFertz : = s
for market insights from our editors. T Apri9 O
Copyright © 3019 Argus Media group Page 2 of 15
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75
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370-375
15320
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no-n3
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Argus Phagphates

Issue 19-16 | Thursday 18 Apnil 2019

Spot Sales Selection - 18 April 2019

Origin seller Buyer Destinatien Volume (1000t) Price Dellvery Period
Marocen ocP TBE Algeria 5 MR 410/t fob April
Saudl Arabia Sabic TBE Ec Africa 20 DAP Formutn Apel
Saudi Arabia sable HFL Inia 2 %40 DAP Formula Aprilfiune
China arbes GSFC Inia 50 DAP $391.3620 cfr April
Saudi Arabla Maaden TBC Brazil 5 MAP Formuls May
HIGHLIGHTS THIS WEEK Demans

= Mauritania DAP tender in limbo

B Sabic sells 20,000t DAP to east coast Africa under formula
Supply in April

= Mosaic to idle phosrock plants in Brazil...

® ...more shipments of finished phosphates ex-US likely
¥ |ndian DAP impart line up at 990,000t for kharif so far
® Sabie to supply 40,000t DAP to NFL in April and June
® Ma'aden acquires east Africa ferts company Meridian
® Chinese DAP exports up 70,000t yoy for Jan-Feb

= Mt lsa-Townsville railway to reopen end April

# Vietnamese DAP imports down 45,000t yoy...

® ,..for 1Q as anti-dumping duty takes effect

® LS DAP/MAP supply at Z.3mn t for 1Q

= dd-rlnese TSP supply under threat from envirenmental
audit

timated at 2.3mn t on heavy
Impaorts

® GSFC India buys 50,000t DAP from Aries

® Indonesia's Pusr tenders for 2 x 5,000t DAP

® Turkish domestic DAP demand emerges

® Nepal's Salt Trading pushes back 20,000t DAP tender

Prices

® Us domestic DAP barge price falls another 55/st
B India pays $391-392/t cfr for DAP

® Chinese DAP levels realistically in mid-5370s/t fob
= OCP sells 5,000t MAF to Algeria at 5410/t fob

= IPMC offering 5385/t fob for DAP

® Brazil MAP prices soften to $390-395/t cfr

& DAP/MAP offers in Argentina down to S400/t cfr

¥ RCF India cuts DAP MRP to Rs26,800/t

. .,y\.‘-(h-‘k.. il

Saud| Arabia - Ma‘aden | Mepal - Salt Trading extends

acquires sast African lerts

B clozing date to 19 April for
| 20,000t DAP

Kenya - Sabic sells 20,000t
DAP under formula

53505/t cfrr; A
phosphate rock
to environmental isues

Indonesia - Pusri tenders
for 2 x 5,000t DAP

Mt Isa-Townsville rallway
expacted to recpen 29 April
allowing IPL exports

Disclafmer: Argus depicts geo-palitical borders as defined by the United Nations Geospatial Information Section,
For more information wisht itrpd weww, Leror g/ Depd 5/Car to graphicd mapd o files wor ldl pu}
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Argus Phosphares

Oustanding 2019 phosphate tenders

Country/Holder Froduct Volume (000f) Closing date Shipment Status
Mauritania/Gov Dap 8 51 Ho conclusion
Sudan/Green Revolution DAF 5 1M Bagged In containgrs to Port Sudan Prices opened
Indha/GSTC AP 100 344 It G810 TR ik af My o ML oM UN0- gt awinded
LTI D 10 16/4 Shipped in 5 lobs to depots In 50Kkg bags Limited offers
lranfh55C TSF 3x30 10/4 Closed
Bangladesh/BCIC Phosacid 10 164 To Chittagong ly 28 May Linkraiwi
Tanzania [TFRA Dap 0110 2504 Supply from July 19 to June 20 Open

One Acre Fund Dap 6 264 Delivery to Mombasa Gpen
Indanesta P AP 10 TBC 7 lots of Skt, delivery to Palembang TBE

NORTH AMERICA

us
Masaic has made no new export sales this week,

US DAP exports reached 135,000t in February, bringing
cumulative DAP exports to 244,000t for the calendar year.
This compares to 199,000t in the same period of 2018. The
increase is due entirely to the higher volume of exports to
India, which saw shipments reach nearly 98,000t. Mexico
received 51,000, and Canada 29,000t. There were smaller
shipments to a number of other Latin American countries
such as Honduras, Argentina and Colombia.

February exports comprised 45,000t each to India and
Mexico, plus 14,000t to Honduras and Argentina.

MAP exports reached 178,000t in February, of which
87,000t were destined for Canada, 43,000t for Mexico and
22,000t for Argentina. Cumulative exports reached 356,000t,
down around 60,000t yoy compared to January-February
2018 with 415,000t. The main reason was the substantial dip
in exports to Australia which took over 90,000t less in 2019
at just 41,000t. The main recipient remains Canada with
181,000t, with Mexico taking 49,000t. Brazilian shipments
were 35,000t.

US domestic

Heavy supplies and light demand continue to weigh heavily
on the on the domestic phosphate market as DAP values con-
tinue to trickle downward.

Mola DAP barges were assessed down by 55/st from the
midpoint last week to 5320-325/st as buyers remain off put
by limited field activity and the prolonged closure of the up-
per Mississippl river. Both ends of the range were framed by
a combination of market sentiment and confirmed physical
offers of prompt DAP.

The US has impoerted 181,000t DAP in February, of which
88,000t were sourced from Moroceo, 52,000t from Rus-

Copyright © 2019 Argus Media group
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sia and 26,000t from Saudi Arabla. A further 14,000t were
imported from Mexico.

Cumulative DAP imports are 392,000t, of which 236,000t
were sourced from Morocco, 114,000t from Russia and
26,000t from Saudi Arabla. Around 14,000t were sourced
from Mexico. This compares to 227,000t impoarted in the
same perfod of 2018,

On MAP, February imports were 224,000t, comprising
71,000t from Russia, 67,000t from Morocco and 61,000t from
Saudi Arabfa. Mexico supplied 23,000t.

Cumulative imports of MAFP are £39,000t, of which Mo-
rocco supplied 269,000t, Russia 250,000t and Saudi Arabia
£1,000t. This compares with 384,000t imported in the same
period of 2018,

Argqus estimates the total DAP/MAP supply balance to be
2.3mn t for the first quarter as a result of these increased
imparts.

Access on-the-go: Argus Publications app.




Exhibit I-36



yrpusmadiin.com

EXECUTIVE SUMMARY

India DAP cfr up; Ukraine active
Indian DAP efr values have risen to just above 5350/t cfr
on one sale by YUC te Chambal and the Chinese DAP fob at
$338-340/t fob is holding. An 18-strong group of inspectors is
now embedded with the 2+6 producers to ensure production
cuts are enforced. In Bangladesh, legal issues over letter of
credit mean the 421,000t DAP tender award looks delayed
indefinitely, putting pressure on Chinese producers. But at
least two cargoes are still reported to have shipped.

West of Suez, Tampa DAP/MAP fob levels held steady on
a sale by Mosaic at 5340/t fob to Latin America. Cfr values
were discussed softer in the low-5350s/t cfr MAP for Brazil
and higher-5350s/t cfr in Argentina. The US looks fragile
amid reports of widespread carryover and a heavy impaort
line up.

MARKET DRIVERS

Ukraine a fresh outlet

Up to 40,000t Turkish DAP has sold in Ukraine, in addition to
the four OCP cargoes for July and August. This follows the
decision to ban all Russian fertilizers.

OCP's Africa woes

OCP is highly unlikely to ship any DAP to Nigeria this year as
part of the three-year contract signed in 2017, This is due to
weak demand in Migeria, the result of security concemns and
administrative errors.

Chinese winners and losers

Iran awarded 70,000t of DAP to Chinese producers. But the
Bangladesh 421,000t DAP tender is still clouded by legal fs-

suet. Chinese producers need the orders to back up produc-
ton cuts.

30-60 DAY OUTLOOK

Flat to soft
India, Pakistan and Bangladesh are either awash with prod-

uct, ar prevaricating, so it's a battle of nerves through to Au-

gust with Chinese producers. West, the US locks fragile over
fears of carryover and heavy imports. That will drag down
Latin America cfr values too.

Copyright © 2019 Argus Media group
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Argus Phosphates

Farmerly Argus FMB Phosphates

Issie 19249 Thursday

PRICES

Koy price aisessmants

18 Jul 11 Jul

Argun DAP index 98,011 9801y ¢
DAPSMAP - fob bulk

DAPSMAP Tampa 140 neag
DWP China 138-340 138-340 o0
DAP Sawdi Arabia 135350 13515 v
MAP Baltic ¥25-332 130 -
DAPIMAP - cfr bulk

DaP India ¥50-152 146

D&P Paklstan 353-355 148351

MAF Brazil 150-355 355-360 -
Phosphorkc acld Indlaft P20 6545 635
DAP - fca

Da&P Benele fot/Tob duty paid/iree W o e

See page 2 for full price table

Selected DAP/MAPI/HPE supply balance - July

Exporter Sold  Unsold
Ma'aden/SABIC 120 BED
GCT 1015

Key Indicative Prices s/t

4?! Brazil MAP cfr - - Chinese DAP fob India DAP cfr

450

425

375

350+

323+ B T 1
19 Jul 18 15 Hov 18 21 Mar 19 18 Jul 19

View the methodology used to assess phosphate prices
at www.argusmedia com/methadology. Your feedback

ts always welcome at fertilizer® argusmedia.com
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Argus Phosphates

MARKET ANALYSIS

An inspector calls

Yet more detail has emerged on the Chinese 6+2 consortium
of producers’ attempts to ensure that everyone abides by
the 40pe production cut for 3Q, A permanent team of 18
inspectors has been embedded across each members’ sites
to monitor and repart on production on a dafly basis to the
group. It appears that the Chinese mean business.

The cut has seen Indian DAP cfr values rse, albeit ‘pro-
visionally to just above 5350/t cfr on one sale by YUC to
Chambal. Allowing for frefght, the Chinese DAP fob at 5338-
340/t fob is helding. A stand-off is now developing as Indian
buyers continue to press for lower prices, believing China's
nerve will crack, There are reports of offers still at 5346-
347/t efr in India. But so far, there is no sign China will back
them. Producers and traders universally report asking levels
steady around $338-340/t fob,

The rest of the Indian subcontinent was quiet. In Pakistan,
a new MRP has muddied the waters as to cfr prices and more
weakness in the rupee has dampened demand. In Bangla-
desh, a local trader has legally challenged the agriculture
ministry’s decision not to award it 160,000t DAP out of the
421,000t award. Delays look inevitable which will put pres-
sure on Chinese producers due the award. But, at least one
DAP vessel from China has already sailed to Bangladesh,

Ukraine, on the other hand, has presented OCP Morocco
and Toros Turkey with fresh outlets following the decision to
ban all Russian fertilizers. OCP's third MAP vessel is expected
in early August with its fourth one loading in Jorf currently.
Toros has sold 40,000t DAP for July and August loading. GTT
data shows that OCP was shipping to Ukraine as early as
April-May.

In Africa and the Middle East, OCP is highly unlikely to ship
any DAP to Nigeria as part of the three-year contract signed
in 2017, This is due to security concerns dampening demand
and administrative oversights.

Iran did award its DAP and TSP tenders to Chinese produc-
ers which will help the arder books but prices are high and

Phosphates prices

Argus DAP Index
DAP/MAPITSP - fob bulk
DAP/MAR Tampa

» 19-29

DAP/MAR Tampa equivalent Brazil

DAP Tampa equivalent india
DaP Tunisia

DAF Moracco

DAP Morocco PROYS equdy

DAP Morocco equivalent US terminaly

DAP Lithuania Baltic

AP Rinsla Balticrbisck Sea
DAP Chira

DAP Chirn P05 equiv

DAP Sauddi Arabia (KSA)
DAP Mexico

DAPIMAR Australin

DaP US Gulf domestic barge S/st

DaF Central Florida rallcar §/st

DAP Chira exworks

DaP Benelux fol/fob duty pakd/free

MAP Baltic

MAP China 11-44
MAP China 10-50
MAP China 11-52
MAP Marooon
TSP Tunisla

TSP Morocco
T5P China

TSP eastern Med [Lebarondlirasl)

DAP [MAP - cir bulk
DAPIMAR Argentina/lruguay
MAP Braxil 11-52

MAP Brazil 11-52 P20 equiv
MAP Brazil 10-50 (ex-China)

MAP Brazil 10-50 (mx-Chiria) P2013 nquiv

MAP Brazil 11-44 {ex-China)

MAP Bragil 11-44 (ex-China) P203 equiv

DAP India
DAP India P05 equiv
DAP Pakistan

DaP Turkey

Raw material contracts

Phosphoric acki/t - P205

unrepresentative i o
: eff western Europe 18

West of Suez the market was quiet. Tampa DAP/MAP fob - = | i
levels held steady on a sale by Mosaic at 5340/t fob to Latin Phosphate rock (4 BPL)
America. Cfr values were discussed softer in the low-5350s/t  gap jardan (sa.70) A8
cfr MAP for Brazil and higher5350s/t cfr in Argentina. cir Indin (68:70) 418

The US s looking fragile due to import length, Widespread o it (0-72) Aams
estimates of substantial carryaver from spring are also hurt- fob north Africa (89) 2019
ing prices. Sulphr

Argus identified 200,000t of DAP/MAP trade - 55,000t in cfr Tampa i
india, 40,000t in Ukraine, 70,000t in Iran and 20,000t in < corth Africa 2%
o cfr Tampa Julig
Copyright © 2019 Argus Media group Page 2 of 18
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T75-850
B35-855

100-101
19120
135139

70-80

75
80-100
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Thursday 18

18 Jul
98,013

140
323-328
305-307
3603645
330-360

620.51
324-302
345-350
J40-34%
338-340

603.2
335350
340345

130
304-390
315335
mi-3en

390
3253m:2
300-30

30
330-335
134309
ng-315
05-97

185

30

160
150-355
546,13
3123
531.43
291-300
15,88
350-352
623196
353-355
380-385

2019
2018
401y

3018
qa
18
1419

bt il
1019

Jum®

11 Jul
8013

38342
328313
EL]
160385
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Argus Phosphates

Spot Sales Selection - 18 July 2019

lssue 1929 | Thursday 18 July 2019

Orlgin Saller Buyer Destination Valume ('000t) Price Dalivery Period
Russia EuroChem TBC Brazil 10 AP $355/t oy July-August
China Various ASSC Iran 0 DAP S416ft cfr  Augint-September
China Yug Chambal India 55 DAP Low 53508/t cfr  July
L5 Mosaic Warbous Latin America 10 DA PAAR 5340/t fob  August
Turkey Toros Undisclosed Ukraine 40 DaP TEC Juby-hugust
China Various ASSL Iran 120 TSP 53633750 cfr  Augnt-September
HIGHLIGHTS THIS WEEK Demand

® India’s Chambal buys YUC DAP
Supply ® Iran’s ASSC awards its tender to buy 70,000t of DAP

® YUC sells 50,000t of DAP to India

® 2 Chinese vessels ship to Bangladesh...

® _..as supply cuts begin to come into effect

® Toros sells 40,000t of DAP to Ukraine...

® ...as OCP continues to load MAP for Kherson

# Eurcchem sells 10,000t of MAP to Brazil

® Mosaic sells 10,000t of DAP/MAP to Latin America

® Ma'aden to load 28,000t of DAP for east Africa 24-26 July

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

THE PHOSPHATES WORLD THIS WEEK

- Y

i - F
US - Tampa DA
5340/t Mob, but concerns over
carryover and heavy imports
waigh on sentiment

'

Hl‘itr'il « o Moroccan

DAP imports lkely in

2019 an slow demand

e e

Brazll - Russlan MAP
§355/¢ cfr with reports Moroccan [
sold even lower E

Argentina - offers down to
high-5350s/t cfr for DAP/MAP

40,000t Turkish §
DAP bought in addition to
Moroccan MAP vessels

Ukraine -

® Ukraine MAP purchases pick up
® Pupuk yet to issue 115,000t DAP purchase tender
& Pakistan DAP demand weakened by currency devaluation

Prices

® Chinese hold DAP offers at 5338-340/t fob

= Brazil buys 11-52 in low/mid-5350s/t efr

= DAP/MAP offers into Argentina drop to high-5350s/t cfr

® DAP trades at 5304-306/st fob Mola for July-Aug shipment
" Turkey exports DAP around 5370/t fob

® Eurcchem sells 11-52 as low as 5325/t fob Baltic to Brazil
® Offers into Romania around 5405-415/t fca Constantza

! China - holding steady at $338-
340/t fob for DAF - 18-strong
team of inspectors to ensure

production cuts are made

Bangladesh « HEDS ships ona
DAP vessel but Gram Bangla
issues legal challenge over
: cancellation of its award
SC awards
70,000t DAP and

120,000t TSP tenders

to China
T India - Chambal buys ‘pro-
visionally' at around 5350/t
efr; G5FC tender garners
zero interest at 5345/ cfr
bid; Zuari in market for
45,000t DAP

Disclafmer: Argus depicts gea-political borders s defined by the United Natiens Geospatial nfermation Section.
For more information wistt bt p: /ey un. ooy Depl 8/Cor bographded map/ pro fled wor bl polf
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Argus Phosphates

Oustanding 2019 phosphate tenders

Country/Holdar Product Yolume (000f) Closing date Shipment Status
IransASSC TSP Ix30 180 Awarded
Iran/ASSC DaAR Tx35 1806 Awnsded
Hepal/KSCL DAP 25 100 mmf;""m“ I Biratoagar, Bigunj and ey b
sel Lanka TSP h 4 Shipment by mid-Aisgust Delayed
IndiafG5FC DAF 40 20/ Delivery to west const Ho offers
Ingfiad RCF MAP 40 1T Augunt shipment Offers in
AlgeriafFertial Dap 4 TBC TBC Delayed
Atlas/Philippines DAP B 107 Augunt shipment T
KSCLiHepal [ 0 7 TBC Open
Pupuk/indonesia Dap 115 TBC September-Februarny Pratiminary stage
SUBSCRIBER NOTE

Enhanced Argus Alerts app
Argus s launching the following new DAP/MAP assessments: Now Available -

® DAP east coast Africa cfr

® MAP South Africa cfr

" MAP Saudi Arabia fob (KS4)

® Phosphate rock Algeria 29-30pc P2O5 fob

Please contact mike.nash®argusmedia.com or harry.mini-
han®@argusmedia.com should subscribers wish to discuss the
rationale for these prices.

NORTH AMERICA

uUs

Mosaic has sold 10,000t of DAP/MAP at 5340/t fob to Latin
America for August shipment. The price is steady with Argus’
last assessment at 5338-342/t fob.

LS domestic

Ample spot availability has driven US phosphate values down
this week to $304-310/st fob Nola DAR/MAP on confirmed
trade. Liquidity has increased during the last two weeks,

as buyers have stepped in at lower values compared to fill
offers issued at $320/st fob Nola, Price pressure is poised to
persist in the near-term with continued imports scheduled
for July discharge. Argus estimates four vessels from OCP in
Moroceo are scheduled to arrive in the US Gulf coast in July.

Issue 19-29

Thursday 18

July 20719

with the Argus Alerts app

notifications

or tablet devices

Ferlifizers

Numinating the matkets

Stay on oo of mar I-.I'r Mavirg News and evenis

# Infinite scroll capabilities of stories and price

[ p——
[ e e =T

[P

Fosiaa  latid 1Hdd ba aimte

Rt b mit ek 1 g o L
e Rt o g

Trmiag e e 8 S S
W S 4 Wb gy = St 4
bt pod 14 et b i Lt
Btar e A b ey e

* Raceive Argus content directly on your phone or
mablie device, amywhere at anytime.

* Tallored alert preferences with push notificaifons

s Supported on Apple and Andrald uﬂpﬁ\pn:

For e infonmation

1: +44 (o) 30 F780

4200

L info@argusmedincom

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

Copyright © 2019 Argus Media group Page 4 of 18
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EXECUTIVE SUMMARY

India, Pakistan DAP cfr levels drop

DAP prices on the Indian subcontinent fell this week, as
importer and trader pressure pushed Chinese fob levels
downwards. India’s IRC Agrochem bought 50,000t of DAP via
a global trading firm at $347-349/t cfr. It has emerged that,
two weeks ago, IRM alse bought 30,000t of Russian DAP,

in combination with NPKs, at the equivalent of 5347/t cfr
net of credit. And in Pakistan, an importer has reportedly
bought around 50,000t of DAP in the high-5340s/t cfr via a
trading firm,

West of Suez, the Tampa DAP/MAP price dropped to 5327/t
fob following a 40,000t DAP/MAP sale by Mosaic to Latin
America. In Brazil, the 11-52 price dropped to $340-345/t cfr
with Russian producer sales at the high-end.

MARKET DRIVERS

Nola DAP/MAP barges trade below $300/st fob
DAP/MAP barges at Mola have traded below 5300/st fob for
September, marking a drop of at least 56/st for DAP on last
week, The DAP barge price has dropped arcund 590/st this
year, suppressed by freak weather and record phosphate
inventories, OCP has lined up 3 DAP/MAP vessels for August
arrival.

Indian DAP stocks close in on 2mn t

Indian DAP stocks reached 1,93mn t at the end of July com-
pared with 648,230t for the same month last year. Argus
estimates another 672,000t of DAP port stocks not shown in
this data, indicating actual stocks at cloze to 2.7mn t.

30-60 DAY OUTLOOK

Soft globally

There is little demand to support prices in the key buying
regions. Producer competition continues to push down DAP
prices fn Europe an there are few signs that the Chinese sup-
ply cuts will stem the drop in DAP fob levels. Latest trader
sales into Pakistan are likely shorts, highlighting the cur-
rent fundamental oversupply east of Suez, Brazilian activity
remains slow and Argentina is not buying, despite trader
length,

Copyright © 2019 Argus Media group
Licensed 1o: Mosalc Genesal Email, MOS Holdings inc. {Mosaic)

Argus Phosphates

Farmerly Argus FMB Phosphates

Thusday & August 2019

PRICES

Koy price asiessments Sfe
B Aug 1 Aug

Argus DAR index 96120 Bh.BAS

DAPTMAR - fob bulk

DAPAAP Tampa 7 i %

DAP China 31312-335 334-340

DAP Saudi Aralia 1533 330335

MAP Baltic 310-325 110-315 4.8

DARTMAR - cfr bulk

DAP Indla I45-149 349-150

DAP Pakistan T34 353-354

MAP Brazil 340345 345-350 L

Plenphoric ackd Indlart P20s 455 655 e

DAP - fea

DAP Benslux fot/fob duty paid/free 0TS ATS-as0 .

Ser page 2 for full price table

The holiday calendar showing which Argus reports are not
published on which days is now available online

https: /i www argusmedia. com/en/methodology/pubtish-
ing-schedule

DAP fob prices sre

— Morocco US barge

Tampa

300+ | 1 T
26 Jul 18 2% Mov 18 4 Apr 19 8 Aug 19

View the methodology used to assess phosphate prices
at www.argusmedia.com/methodology. Your feedback

is always welcome at fertilizer® argusmedia.com

D Available on the Argus Publications App



Argus Phosphates Isse 1932 Thursday § August 2019

MARKET AMALYSIS Phosphates prices St
B Aug 1 Aug *
Market retreats further east and west Argus DAP Index 96120 95845 0.725
China's attempts to prop up the DAP fob price through a xm:::ﬂ*m o T
defensive production cut are beginning to fail. India has DARIMAP Tampe i WA BwEie G s
bought Russian DAP at 5346/t cfr with Chinese having carlier  par Tampa equivatent Indta 196200 198280 100 -
traded a little higher. After the brief rally in the Indian price  DA¥ Tunbla 155-365 55365 000 e+
to samething around 5350/t efr, it is clear the market {s not PR NafoEco B0 3N Q00 10
DAP Maracco P2OS squly 8107  GITRB4 24 -

helding. Pakistan & thought close to a deal at 5347-348/t cfr. DAP Morocco equivalent US terminals 323328 325327 0.50

These cfr levels will inevitably pressure Chinese fob levels DR Lithuania Balts 130-340 330340 000 oo

down further towards the low-5330s/t fob. Around 160,000t WP Russla Baltic/Black Sea NSI0 MI0-335 1500

of DAP business in Bangladesh under the tender there from TR CHina R i I e

i rded DAF China P05 equiv 9858 D174 148

late May remains unawarded. DAP Sawsdl Arabin (KSA) 335339 130-335 4,50
West of Suez, prices have edged down around 55/t in DAP Mexico 325330 330335 SO0 -
north and Latin America. The US domestic market fell to DWEFMAP Australio 170325 120325 000 0
5198-300/st fob on trades and offers and concems over AR S ““LT domwitc """"s S5t W00 300-303° 500, -
D& Central Florida raflcar §/st s WS 000 o

excess supply - with OCP shipping 130,000t of DAPSMAR in OUP Chine . T
August. Tampa DAP/MAP also fell 55/t to 5327/t fob. DAF Benelu fol/fols duty patd/iree 70175 TSR0 500 -
Brazil dropped to 5340-345/t cfr with the low end more MAP Baltic 120975 30335 000 ¢
representative for significant sales. With heavy consignment ~ MAP c:n 11:44 0280 200:310- 3090 -
MAP China 10-50 35320 ws LI -
tonnage shipping into Brazil (January to July MAP imports AL T Tea VasE R DD M
are up 500,000t) there # little room for traders to stimulate e momecco 1R331 WEAI1 000 ¢
spot prices. Trader length in Argentina is similarly pushing TSP Tunisia HO-HS  H0-MS 000 v
prices to the mid-5350s/t cfr and below. TSP Morecco 0517 IA-MT 000 e
TSP China 75280 ITS-2B0 000 e

In Europe, fca prices edged down further towards 5370/t

TSP eastern Med (Lebanon/irael) 3o 310 B0 o
fca in Ghent/Germany amid low off-season demand. Roma- DAP JMAP - cir bulk
nia and Turkey are active and competitive but the volumes DARMAR Argentina/Unsguay 150355  359-360 7,00
reported are relatively slight, Croatia also bought B,000- MAP Brazdl 11-52 340-345 345350 5.00

MAP Brazil 11-52 P20S equiv 53190 51836 640
10,000t DAP/MAP Ukely sou from OCP. ’ MAP Brazil 10-50 (ex:China) eI 0328 450

The 564,000 question is: when will the market stabilise? MAP Brazil 10-50 (ex-China) PIOSequiv  S18.23 52407 595

The truth is that additional capacity in Saudi Arabfa and MAR Brazil 11-44 (e China} WM IB6-296 450
Marocce is now truly being felt in markets east and west MAP Brazfl 11-44 (ex-China) P20s equiv 50141 SO7.83  ed2 -
of Suez. Combine this with a dramatic slowdawn in Indian ﬁ m iR ’:::; mﬂﬁ ::: ’
imports (stocks are now 2.8mn t DAP including those at the AP Pahkstan L7I0  151354  Ss) -
ports) and cencerns over carryover in north America and it is  paP Turkey 070 IB03FD 000 4
not hard to see why the market is in continued price retreat.

Raw material contracts sit
Even China's dramatic and well-observed production cut -

seems insufficient in response.
Often overlooked has been the dramatic fall in the US i

¥ cfr India g 455 Feik ] Tia 7100

. The
domestic market in 10 due to freak weather conditions el G0 TSRS D TISASS 1000
global market has never recovered as the US price actsas a i Brasil 1QIE BISETS  AQIT SSO-670  185.00

drag on Brazilian cfr values. & strong autumn season would Phosphate rock (s BEL)

be one positive for sellers, as would be a relaxation in rheto-  gan jordan (s8-70) W19 BEA0S  10I9 97114 .00
ric between China and the US over trade wars. it india (68-70) e 120432 1019 1254135 4.00
Also of note has been a distinct change in selling strategy cfr India (70-72) 219 135140 1019 135140 D00 ¢

by OCP. Rather than maintain prices, OCP appears to be gun-  fobrorthAfrica (65) 2019 70-80 1319 To-n0  15.00

ning for volume. This may burn off some high cost producers,  Sulphur
but only further radical supply side curtailments will balance =/ Tampa e 75018 Ba 1100

the market, Otherwise, the phosphates sector is set for a i porth Mrica g w40 g Mam 10
Armimonia
pro fod of weaker .
bt partod 4 pricm efr Tampa Agl® TS 9 25 000 ¢

Copyright © 2019 Argus Media group Page 2 of 18
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Argus Phosphates

Issie 1932

|  Thursday 8 Ausust 2009

Spot Sales Selection - B August 2019

Origin Seller Buyer Destination Yolume [0008) Price Delivery Period
TBE Trader TBE tirazdl 12.MAP 5340/ cfr Augast
Jordan Tracker TBLC Romania 10 MAP TBE  August
Saud| Arabila sabic TBC India 2 %30 DAP Formula Sept/Oct
LS Mosakc TBC Latam A0 DARTMAR 53375 fob  August
Russta PhosAgro IRC AgroChem India 10 D4R S34b-34T/LElr August
China Trader IRC AgroChem India 50 DAP High-S3408/t cfr August
Saudi Arabia Ma'nden TBC India 45 Dap High-53404/¢ efr  Auguat
Russsin THE LTS Turkey 30 DAP SIG0-ITOM cfr August
HIGHLIGHTS THIS WEEK

Supply Prices

® |ndian DAP stocks close in on 2mn t

# Brazilian MAP imports up 500,000t voy

® OCP to ship three vessels to US in August...

® Sabic to ship 13,000t MAP to US in October

® GCT reportedly running at 25,000t /month on DAP

® OCP and Jordan not exempt from Vietnam DAP duty

Demand

® |ndia buys two DAP cargoes

® Pakistan thought close to fresh DAP deal

® |rag reported to be closing 250,000t DAP tender
¥ Croatia tenders for 8,000-10,000t DAP/MAP

® Pupuk Indonesia to tender for 105,000t DAP

THE PHOSPHATES WORLD THIS WEEK

US - DAP barges slip to 5300/
it fob Mola; Tampa DAF/MAP
down to 5327t lob

Irag « reports of 250,000t B

® Chinese DAP down ta low-5330s/t fob

® US DAP barges trade at below $300/st fob Nola
u Tampa DAP/MAP down to 5327/t fob

w Brazil trades lower in a $340-345/t cfr range

8 |ndia buys Russian DAP around $346/1 cfr.,

= ...DAP Baltic falls below 5320/t fob

Follow us on Twitter @ArgusMediaFertz
for market insights from our editors,

Russia- Russian DAP fobs fall be-
low 5320/t fob on sale to India

. B Pakistan - deal o e .
B cloze in higher- SR8 na - DAP fob levels fall to
5340s/t cfr for low-5330s/t fob
DAP o .

DAP tender imminent ¥ h i i

Vietnam - OCP and
Jordan excluded from
phosphates market to

Copyright © 2019 Argus Media group

India - Russian DAP sold
at 5346-347/% cfr while
IRC buys slightly higher

protect local producers

Indenetla - Pupuk to tender
for 105,000t DAP

Discioimer: Argus depicts geo-politicol borders as defined by the United Nations Geaspatial iformalion Section.

For mare Infarmation visit bitp: e un,od g/ Depi s/ Car tographicdmapd profiled wor d_pd]
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Argus Phosphares

Custanding 2019 phosphate tendors

Thursday B August 2019

Country/Holder Product Yolume ([000t) Closing date Shipment Statua

Sri Lanka TSP 16 A Shipment by mid-Ausgust Delayed

Irctia s RCF MAP 40 N7 August shipment Awarded
AlgerialFertial DAR 4 TBC T8C Deliyed
Atlas/Philippines Dap a8 7 August shipmen TBC
KSCLiNepal DaP W0 T TBC Offers in
Pupuk/indanesia AP 1% TBC September-Fehruary Preliminary stage

NORTH AMERICA

us

Mosaic has sold 40,000t DAP/MAP to Latin Amerfca at 5327/t
fob Tampa for August shipment, The price marks a fall of
55/t from Argus’ last assessment at 5332/t fob,

DAPIMAP imporis rise

Prospects of a bumper corn crop elevated US fertilizer
imports during the 2018-19 season, while shifting trade rela-
tions restricted exports.

DAP imports reached an all-time high of 1.26mn t dur-
ing July 2018 to June 2019, on increased shipments from
Morocco and Russia,

Imports of Russian DAP more than doubled to account for
nearly one-third of the nation’s intake. Moroccan imports
totaled mare than 700,000t, rising by 14pc from the prior
fertilizer yvear.

Russia and Morocco also fueled a 43pc rise in US MAP im-
ports to 1,88mn t. Russian imports rose by 62pc to 675,325 ¢,
while Morocco volumes rose by 7pc to to B4 462t.

Reduced Brazilian consumption pressured US DAP exports
down to 1.12mn t, a 21pc decline from the prior year.

US MAP exports rose by 8pc to 2.52mn t during the fertil-
izer year, on increased shipments 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 40pc more US MAP compared with the previous
season at 852,282t.

Mosaic tales Tall

Mosaic’s phosphate sales volumes slipped by 4pc to 2.2mn
t compared with the prior year, shy of its 2.3mn-2.6mn t
target.

Lower sales prices and velumes squeezed Mosaic’s gross
margin/t frem the prior year, resulting in a 17pc drop in
phosphates revenue to 5%17mn during the second quarter,
Weather and logistics delays impacted sales valumes and
prices during the three-menth period, Mosaic said.

Continue reading »»

Cogyright © 2019 Argus Media group

Licensed yor Mosaie General Emall, MOS Holdings inc. (Mosaic)
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US domestic

Downward price pressure persisted along the US Gulf coast
this week, with DAP barge values assessed at 5298-300/st
fob Nola - the lowest price level in nearly two years on a
midpoint basis, according to Argus data, Trade was absent
this week, but offers trickled down during the assessment
window from 5302/st fob Nola to the low end of this week’s
range. The high end was framed at parity with MaP, where
trade occurred.

A slate of three additional cargoes from Morocco for August
arrival is anticipated to keep a lid on nearterm prices,
which have been steered by imports following spring ap-
plications. DAP imports during the 2018-19 fertilizer year
reached an all-time high of 1.26mn t on increased ship-
ments from Morocco and Russia, according to customs data.
|mparts of Russian DAP more than doubled to account for
nearly one-third of the nation’s intake. Moroccan imports
totaled more than 700,000t, rising by 14pc from the prior
fertilizer year.

Additionally, an unfaverable spring restricted Mosaic's
phosphate sales during the second quarter by 4pc to 2.2mn
t compared to same period a year ago. Mosaic targeted
2.3mn-2.6mn t of sales for the quarter. Mosaic aims to sell
2.2mn-2.4mn t of phosphates during the third quarter, and
B.4mn-B.8mn t for full-year 2019 — a reduction from its
B.6mn-9mn t/yr estimate made in 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 448,000t {(79pc) and Morocco 95,000t (17pc). A further
25,000t (4pc) was sourced from Russia.

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

The overall increase most probably reflects the closure of
Canada's Redwater MAP facility in May 2019, with the associ-
ated loss of around 600,000t/ yr MAP.

June imports reached 83,000t, with 59,000t from the US
and 24,000t from Morocco,
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EXECUTIVE SUMMARY

Mo end in sight to bearish sentiment

The phosphates market remains in price retreat everywhere.
In China, producers are attempting to stop the rot at 5330/t
fob for DAP after the latest 2+6 meeting. Pakistan paid
S347/t cfr for DAP, and India will look to pressure prices to
4340/t cfr. West of Suez, Brazilian MAP prices edged down
another $5/t to $335-345/t cfr while Argentine demand
retreated on a 30pc depreciation in the Peso and fears over
a re-introduction of export tariffs on agricultural produce. In
the US, DAP barge prices fell to the equivalent of 5315/t cfr
amid fears over more imports and large carryover.

MARKET DRIVERS

Iraq to tender for DAP

The government has announced a 250,000t DAP tender -
which will favour north African, Middle East and Chinese
suppliers in 4Q.

Wola DAP will drag on prices

DAP barges traded in the US at the equivalent of $310-315/t
cfr, 525-30/t lower than Brazilian MAP prices. Latin Ameri-
can importers will have taken note. Large carryovers and
imports threaten to push prices lower.

Peso depreciation hits Argentine demand

The prospect of former president de Kirchner returning to
power raised the spectre of agricultural tariffs on exports.
The Peso crashed as a result and importers retreated. The
worry fs an existing heavy import line up from Mormcco in

August-September,

30-60 DAY QUTLOOK

Soft

Stocks are high in the main import regions. India can pick
and choose its time to buy. Russian producers will have to

ook at the US and India in September. OCP will hope the
Ethiopian tender for HPS comes out next week, Turkish de-
mand has been strong but is winding down. The 2+6 Chinese
meeting did not hint at deeper production cuts. 40 usually
sees prices weaken seasonally,

Copyright © 2019 Argus Media group
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Argus Phosphates

Formerly Argus FMB Phosphates

15sue 19:33 | [huarsclay 15 August 2019

PRICES

Kay price assessments e

15 Aug B Aug

Argus DAR indes 95.072 6120
DAPSAAR + fob bulk

DAFMAF Tampa iy m o
DAP China 9330 332338 L
DAP Saudl Arabia 135339 3135319 we
MAF Baltic 305-32% I35
DAPIMAR - cfr bulk

DR Ivia 6347 Jab-249

AP Pakistan 347348 347349

MAP Brazil 335343 340-345
Fhosphoric acld Indialt P20s 655 B55 o
DAP - Tca

DA Benelux fot/fob duty paid/free 703y 0TS e
See page 2 for full price toble

DAP fob prices 5ft

= Mormcoo Tampa Us barge

300 | I

| I
2 Aug 18 6 Dec 18 11 Apr 19 15 Aug 19

View the methodology used to assess phosphate prices

at www.argusmedia.comfmethodology, Your feedback
Is always welcome at fertilizer®argusmedia.com

D Available on the Argus Publications App




Argus Phosphares

MARKET ANALYSIS

Market nowhere near bottom yet
There s no end in sight to the bearish nature of the phos-
phates market. North African, Middle East and Chinese
producers will loak to a 250,000t DAP tender in Iraq for sup-
port. And an imminent NP5 tender announcement in Ethiopia
will bolster OCP's order books in 4Q/1Q. But for now prices
have continued edging down in all regians this week.
Pakistan paid 5347/t cfr for Chinese DAP via a trader and
offers are down to $345/t cfr for September. The fallout of
the 2+6 meeting sees Chinese producers trying to hold DAP
at 5330/t fob. But if Pakistan has paid this level, then India
will push tewards 5340/t cfr. Indian demand has been absent
this week, Last deals were done around 5346-347/t cfr
almost a month ago.

US DAP barges hit 10-year low

In the US, two DAP barges traded in a S288-294/st fob range
for September - a 10-year low. The paper market was even
more aggressive. The driver is a substantial domestic carry-
over from spring, plus heavy imports and lower grain prices,
This price is equivalent to $310-315/t cfr US Gulf. Brazilian
importers will be taking note of the disparity. Indeed MAP
bid foffers came off again to $335-345/t cfr, down another
S5/t.

|‘.'._.;|_ ntina s politics cast old shadow

The prospect of a return to office of former president Cris-
tina Fernandez de Kirchner after recent primary election
results has led to a 30pc depreciation in the Argentine peso
this week. It also raises the spectre of a return to export
taxes on agricultural produce. The former president proved
extremely unpopular with the farming sector over the im-
position of export taxes during her 2007-15 administration.
The rate on soybeans was hiked from 27pc in 2007 to 40pc
in 2008 as the government sought to restore a fiscal surplus
and control inflation.

lssue 1933 |

Phosphates prices

Argun DAP Index

DAPMAPS TSP - fob bulk
DAP/MAF Tampa

DAP/MAR Tampa equivalent Brazil
DAP Tampa equivalent India

DAP Tuntsia

DAP Morocco

DAP Moroccn P05 equiv

DAP Morocoo equivalent US terminaly
AP Lithasania Baltic

DAP Fussin Baltic/Black Sea

[P China

[P China P 205 equiv

DA Saudl Arabia (KSA)

[P Moo

DAFIMAR Austratia

DR LS Gulf domestic barge S/st
[P Central Florida raflcar /st
[P China ex-works

DaP Benelus fot/Tob duty pakdifree
MAF Baltic

MAP Chinn 11-44

MAP China 10-50

MAP China 11-52

MAP Moo

TSP Tunisia

TSP Marocco

TSP China

TSP eastern Med (Lebanon/liraed)
DAP FMAP - cfr bulk

DAPIMAR Argantina/Uruguay

MAP Brazil 11-52

MAP Brazil 11-52 P203 equiv

MAP Brazil 10-50 jex-China)

MAP Brazil 10-50 (ex-China) P03 equly
MAP Brazil 11-44 [ex-China)

MAP Brazil 17-44 (ex-China) P30S equiv

DAP india
DAP India P05 equiv
DAP Pakistan

DAP Turkey

Raw material contracts

MAP cfr values have dropped below 5350/t cfr, amid plen- mm' e b e
tiful trader and producer offers and a retreat in demand. e W N AR
cfr Brazil I8 BI5-B55
Look an the bright side Phosphate rock (5 BPL)
A ﬁm.ﬂﬂﬂ'-m.ﬂﬂﬂt HPS tender in El.l'lﬁ:lp‘ia 15 thuud'bt 10 fob Jordan {68-70) ET L) BO-A%
days away. It is not a leap to surmise that OCP will be all cir Indin (58:70) Q19 G605
over the tender to ensure it shores up exports in 43 and 10, cfr India (70-72) 39 120-130
This is politically and market driven, fob north Africa (89) 2019 70-80
A 250,000t DAP tender closing in Irag is bullish for Saudi, Sulphur
Jordanian, Moroccan, Tunisian and even Chinese producers. cfr Tampa a9 75
DAP imports are generally recovering in Irag, which took fr pacts Afrfen s ]
close to 300,000t in 2018, Aol
cir Tampa Augi® 215
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Argus Phosphates lssue 19-33 | Thursday 13 August 2019

Spot Sales Selection - 15 August 2019

origin seller Buysr  Destination Volume {'000¢) Price Delivery Pariod
TBE Koch Engro Pakistan 40 DAP 10 MAP 34770 cfr DAP: S330VE cfr MAP  September
Saud| Arabla Ma'adon TBC India 50 DAP Higher-S3405/t cfr  September
HIGHLIGHTS THIS WEEK ® Ethiopian NPS tender imminent
Supply ® Kenya tenders for 13,000t DAP

# Chinese 2+6 agree to adhere to 3Q 40pc DAP cut ® Argentine demand evaporates over political woes
® |ndian port stocks fall to 807,000t Prices

® August import line up at over 500,000t ® Chinese try to hold DAP at 5330/t fob

¥ Chinese reaffirm 40pc DAP cut for 3Q ® Pakistan pays 5347/t cfr for DAP...

® Turkish DAP import line up substantial ® ..offers down to 5345/t cfr

Demand = |FFCO cuts MRP to Rs25,000/t in India

® |raq issues 250,000t DAP tender ® Brazil bidfoffers down to 5335-345/t cfr

# Pupuk yet to announce 105,000t DAP tender ® Argentina DAP/MAP now below 5350/t efr

® Atlas to close 8,000t DAP tender ® US DAP barges equate to 5310-315/t cfr

= Turkish DAP cfr falls to 5355-360/t cfr

N

- I @ ; F China - 2+6 meeting reafl-
US - DAP barges trade at § 5 A e ; " y
g T e : L . H = ! firms 40pe production cut
$288-2194/5t or 5310- TSN Turkey - cfr DAP prices 8 Koch DAP at 5347 for 10 nn::! ,:F ol ;
315/t cfr equivalent 2, fall to 5355-360/t cir but MAP at 5330/t cfr - offers at o= 1
demand has been healthy 5345/ cfr ex-China
e .

rnment . )
0t DAP 3 Sl Philippines - Atlas

| / to close 8,000t DAP
tender next week

PhesAgro cargo buyer at
. L340/t cfr: IFFCO cuts MRP -
- - - el e . i
L. Brazil - bids and offers to Rs25,000/t dlr.ﬂ:um]‘.-f.': .wggmgg':p
o . i e W, £l
B fall to §335-340/t cfr - i %
=it T : -
0 '-;J A o -

purchase tender

B
Argentina - Pelo depre- :
clation sees DAPTMAP
demand retreat

Diselobmer: Argus depicts geo-political borders os defined by the United Nations Geospatial information Section,
For mare information visit bt st i o g/ Depd o/ Cai o graphd e dm ap! e flfe v o ]
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Argus Phosphares

Oustanding 201% phosphate tenders

Thursday 1 upust 2019

Country/Holder Product Yolume (000t} Closing date Shipment Status

One AcrelKenya DAP 13 2078 4qQ Announced

lragy Dap 5x 30 20s8 40) to Lmm Qasr Announced
AlgeriarFertial DAP 4 TRC Delayed
Atlas/PhRippines Dap 8 e August shipment Announoed
K5SCLINepal AP 0 w7 TBC Offers in
Pupuk/indanesia AP 1% TBC September-February Yei to be announced

NORTH AMERICA

us
Mosaic reports no new sales this week for export.

Us domestic

DAP barges traded at a 10-year law early this week at 5288/
st fob Hola for September shipment - pressuring the low end
of this week's assessment. The high end was supported by
confirmed business at $294/st fob Nola for September ship-
ment.

Prices at Nola are poised to face ongoing headwinds as
offshore volumes continue to trickle to port. Argus estimates
about 125,000t of DAP is booked to discharge along the US
Gulf coast in August, with about 100,000t of MAP scheduled,
too.

Downstream demand is expected to remain suppressed
until the fourth quarter, when post-harvest applications
resume, In-season consumption will be key te draw down
carryover inventories, and help bring the market closer to
balanced.

Argus Phosphates: 3 New Price
Assessments Now Available!

Argus Phosphates has recently launched 3 new price assessmants,
bringing more transparency to global markets, including:

& DAF fob Tampa equivalent netback Brazil
+ DAP fob Tampa equivalent netback India
* Morocco DAP fob equivalent netback US terminals
For more information, please contact [0l en e

Copyright © 2019 Argus Media group
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CENTRAL AND LATIN AMERICA,

Argentina

A 30pc depreciation in the Argentine peso, triggered by the
wictory of the country's opposition leader in a key primary
election, has led to farmers retreating from the market
amid renewed fears of a hike in export taxes on agricultural
products.

The peso has fallen to a record low against the US dollar,
from Ps45 on 12 August to Ps55.68 on 13 August and Ps58.71
today, This makes importing fertilizers priced in US dollars
much more expensive.

Some traders indicate that cfr values of MAP fertilizer
have dropped below 5350/t cfr from Argus’ last assessment
of 5350-355/t cfr, amid plentiful trader and producer offers
and a retreat in demand. 11-51 Chinese MAP iz on offer at
5350/t cfr.

Lecal importers say farmers are nervous amid rumours of
possible new hikes in agricultural produce export taxes. Ap-
plication for soybean takes place from September onwards.

The victory of the country’s centre-left opposition leader,
Alberto Fernandez, in a key primary election on 11 August
raises the possibility of a return to power of running mate
and former president Cristina Fernandez de Kirchner, Argen-
tina's presidential election will be held in October.

The former president proved extremely unpopular with
the farming sector over the imposition of export taxes dur
ing her 2007-15 administration, The rate on soybeans was
hiked from 2Z7pc in 2007 to 40pc in 2008 as the government
sought to restore a fiscal surplus and control inflation.

Fertilizer traders say that Argentina has effectively exited
the market 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
ish.

The vessel line up ts as follows:

B Mars Harmony for Profertil 11,000t DAP/MAP ex-OCP
Morocco

/  argus
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EXECUTIVE SUMMARY

Liquidity up, prices down

Market activity picked up this week, with at least 395,000t
of DAP bought in India, Pakistan and Indonesia. But prices
fell further, as trading firms pushed levels lower to meet
buyers' expectations in India and Pakistan. India bought
90,000t of Chinese DAP, via traders, at around $328-329/t
cfr, and a further 100,000t of Ma'aden DAP in the low-
§330s/t cfr. In Pakistan, two trading firms seld 70,000t of
DAP to buyers in the mid-5330s/t cfr. And in Indonesia,
Pupuk awarded its 135,000t DAP tender to Chinese supplier
Hubei Xiangyun. Another Indonesian DAF buy tender for
15,000t closes tomorrow.

West of Suez, prices remain under pressure. 11-52 dropped
to $310-325/t cfr Brazil, with Russian suppliers holding offers
for October at the high-end. In Argentina, DAP/MAP is on
offer at 5335/t cfr, but demand is weak.

MARKET DRIVERS

China DAP exports fall in August

Chinese DAP shipments slipped to 498,000t last month, down
from 876,000t in the previous month, according to recent
trade data. The slowdown in exports in August suggests that
the mooted supply cuts in China may have begun to take
hold. And national holidays at the start of October will limit
availability further in the first half of next menth.

Drought hits soybean planting in Brazil

A lack of rainfall in key Brazilian producing regions has
limited the pace of 2019-20 soybean planting, with crop con-
ditions showing some deterioration at this early stage in the
planting season. In the first half of September, little or no
rain was observed in Brazil's central region, 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 lock to their domestic market. But the
majority of DAP demand in India and Pakistan has been met,
and purchases will likely only continue if prices fall further.
West of Suez, demand for phosphates is weak.

Copyright © 2019 Argus Media group
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PRICES
Key price assessments L1]]
26 Sep 15 Sep
Argus DAP indesx 0,53 91,640
DAPSARF - Tab bulk
DAPIMAP Tampa 3035 M0-ME o ek
DAP China 30-314 Ni-Ne
DAP Saudi Arabia m-ns 1M
MAP Balthc 50-100 ins-30
DARIMAP - efr bulk
AP Irfin 128-332 128-332 .t
DaR Pakistan 333335 335340
MAP Brazil o325 320-330
Phosphoric acld India/t P05 655 65 e
D4P - fea
DaP Benelux fot/fob duty paid/ires 350-33%  160-185
See poge 1 fov full price fable

Selected DAP/MAP/NPE supply balance - September ‘cooe

Exporter Sold  Unsold
Ma'adens54BIC no B0
GCT 30-35

Key Indicative Prices usoie
— Brazil MAP cfr Chinese DAP fob India DAP cfr

500 -

s -\N

400 — MR ey

350

3004 1 1 1

27 Sep 18 31 Jan 19 30 May 19 26 Sep 19

Yiew the methodology used to assess phosphate prices
at www.argusmedia.com/methodology. Your feedback

is always welcome at fertilizer® argusmedia.com

D Available on the Argus Publications App




Argus Phosphates

MARKET ANALYSIS

Far a Few Dollars Less

Another week, another few dollars off the DAP price. But
there was Hguidity. Argus has identified over 420,000t of
DA&P trade, if the Pupuk 135,000t tender award is taken into
account. India, Africa, Brazil, Pakistan and Indonesia all
bought DAPFMAP.

Indian subcontir
On the Indian subcontinent, India bought around 180,000t
[&P. First NFL, then Chambal paid 5329/t cfr for Chinese
pAP, down around 53/t on last business. Then around
100,000t Saud{ DAP was sold in the low-5330s/t cfr.

In Pakistan, Amber and another trader sold a cargo each in
the mid-5330s/t cfr, down 55/t week on week,

With 40 acid contracts yet to settle (OCP and its Indian jv
partners are set to meet next week) Indian buyers will be
wary., There are some signs Chinese producers are attempt-
ing to balance the market, with exports down to a modest
500,000t in August. But DAP prices are weaker again this
week in the very low-5310s/t fob. But overall Chinese DAP
exports are still higher than 2018, and with Indian and Paki-
stan import demand down on last year, it fs not hard to see
why prices are under continual pressure, Australian demand
ts patchy due to drought concemns but Pupuk awarded its
135,000t DAP tender to China while Pusr will tender tomor-
row for another 15,000t

In Africa, Russian DAP was again present, with PhosAgro
selling to One Acre around 13,000t under its recent tender
for Kenya. The price, at around 5351/t cfr, is in line 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 light.

2nt- active

Latin America quiet

West of Suez, Brazil was assessed softer at 5310-325/t cfr
with 10,000t trading at $310-315/t cfr. Offers into Argentina
were also lower in the mid-5330s/t cfr. Interest is thin. The

Phosphates prices

Argus DAP Index

DAPIMAPITSP - fob bulk
DAPMAP Tampa

DAPTMAT Tampa equivabent Brazil
DAP Tampa equivalent indla

DAl Tunkia

DaP Marocoo

DAP Morocoo PROS equiv

D&F Morocoo squivalent LS terminals
D4R Lithunnia Baktic

AP Russla BalthcrBlack Sea

DAR China

DaRP China P20 equiv

DAP Sawdi Arabda (K5A)

DAP Mexico

DARTMAR Australia

DARF US Gulf domestic barge 575t
DAP Central Florida railcar 058
DAP China ex-warks

DAP Benelux fot/fob duty paid! free
MAF Baltic

MAP China 11-44

MAF China 10-30

MAF China 11:52

MAP Marocoo

MAP Saudi Arabila (KSA)

TSP Tunksia

TSP Morooco

TSP China

TSP eastern Med (Lebanon/lsred)
DAP /MAP - cir bulk

DARMMAR ArgentinalUruguay
MAF Brazil 11-52

MAP Brazil 11-52 P03 equiv

MAF Brazil 10-50 (ex-China)

MAF Brard 10-50 (ee-China) P05 equiv
MAP Brazil 11-44 (exChina)

MAF Brazi 17-44 (es-China) P2O5 equiv
MAP South Africa

[P Enclia

DAP Inclin PROS mquiv

DAP Pakistan

DAP Turkey
DAP east coast Africa

Raw material contracts

Phosphoric acidft - P30y

US price rise seen after the Faustina cut also subsided to efr India e 855
below 5290/st fob. cfr western Eurcpe 4018 75880

Phosagro has outlined capacity additions te 2025, adding ::::::.mum} 1018 B35-B55
that if forecast total global demand for phosphate-based foib Jordan (68-70) e B0-85
fertilizers would ocutstrip supply by a net 2mn t by 2025, as e India (68-70) 9 96105
capacity closures and increased consumption autweigh new cfr India (70-72) M9 120130
supply additions. Phosagro projects as much as 5mn t/yr of m :::_l:::"i‘;ﬂ ﬁ: :::
capacity to shutter, or be at risk of closure, in China, the Us Sulphur
and Mexica. Given the new capacity additions in Morocco, cfr Tampa 019 7
Saudi Arabfa and Egypt, radical supply side cuts are neces- cfr narth Africa qie Ao
sary for the market to balance out and prices head north. Amewaiy

cfr Tampa Sept? e
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Argus Phospiates

Thursday 26 September 2019

Spot 5ales Selection - 26 September 2019

Origin Seller Buyer Destination Volume (0001) Price Dalivery Period
Saisdi Arabla Trader Mot discloved Brazil 10 AP £310-315/t cfr  September
fussia PhiosAgro One Acre Kerya 13 DAP S350/t cfr  Mov-Dec
Morocco Trader TBL Algeria 2 MAP 5355/t fob September
Sanpefi Arnbéa Maaden Various Ireifia 100 Dap Low-5330000 cfr  Sept-Oct
Chira Amber Three importers Pakistan 15 DAp 5334/t cfr October
China Maelgulf HFL India 45 Dap S128-1200t cfr  Dctober
China Yuc Chamibal Tl A% DAP ¥t cfr October
China Hube i Xiangyun Puipuk Indaneiia 135 Dap Formula Oct-Mar
TBC Trader TBC Fakistan 5 DaP Mid-53305/8 cfr October
Russla Phosagro THC Brazil 3 P S32%ft cfr  October
Marocco oce Trader Algeria 1Tsp 5295/t fob September
China TaL Shuar Mas Indonesia TSR 52400t cfr (off spec) Septomiser
HIGHLIGHTS THIS WEEK
® Pakistan buys two DAP cargoes

Supply ® |ndian DAP sales rise in August, up 100,000t yoy

® Chinese DAP exports modest at 500,000t in August & |ndonesfa tenders for 15,000t DAP

® Indian DAP stocks drawn down by 300,000t last month
® ,.as DAP imports fall to 257,000t

# PhosAgro to repurpose Balakovo away fram MAP

# Pakistan DAP stocks rise marginally in August

Demand

® NFL and Chambal buy DAP in India

® Maaden sells 100,000t DAP to Indfa too

® One Acre awards 13,000t DAP tender in Kenya

THE PHOSPHATES WORLD THIS WEEK

US - Mosale reports DAP barge §
saled at 5288/t fob Nola

e

Brazil - traders sell Saudi MAP
in 5310-315/t cfr range

Pakistan -

nese DAF to three buyers at

5334/t cfr; Ameropa linked &
to Australian DAP sale }

13,0001 DAP tender to
Russia at 5351/t cfr

Pupuk Indonesia awards 135,000t DAP tender

Prices

# Indian DAP cfr price cemented at 5329/t cfr...

® Saudis report DAP sales in India in low-5330s/t cfr

# Pakistan pays mid-5330s/t cfr for DAP

# PhosAgro achieves low-5350s/t cfr in Kenya for DAP

# Mosaic sells DAP barges at 5288/st fob Nola

® Brazil MAP cfr levels lower at $310-325/t on trader sales

Russia - PhosAgro announces
capacity additions and repur-
posing to 2025

& [
ey e =4
_l'"

¥ India - NFL and Chambal buy
| Chinesa DAP around $329/t
cfr; Ma'aden sells 100,000t

" im low-5330s/t cfr

Indonaesia - Pusri issues 15,000t
DAP purchase tender; Pupuk
awards 135,000t DAP tender

Diselalmer: Argus depkolts peo-palitical borders os defined by the United Nations Geospatial information Section,
Fer mare informatian vislt Mip:weew imon g Depts! Carto graphie dmiap) preo e v ld ]
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Argus Phosphates

Oustanding 2019 phosphate tenders

Country/Helder Product Volume ([000¢) Closing date Shipment Statun

One Acre/Kemya Dap 13 20/8 40 Awarded

Iraq Dap S5x50 2008 40 to Umm Qasr Closed
Fertial/higeria Dap 4 THE Delayed
Pupubiindonesia DaP 135 1309 Dctaber-darch Awarded

HFL findia oap 15-45 1% Ship by 20 October to EC India Awarded Midgulf
EABC /Ethiapia HPS BEE 30r% S0kt lots, priced on a fob bask Open
ESCL/Napal P 20 15M0 Delivery to KSCL's warehouses Open

GSFC /indin Dip &0 3059 Detivery by 10 October Open
Pusrifindonesla DAP 5 Ine 40 delivery Open

NORTH AMERICA

us
Mosaic reported no new export sales this week.

US domestic

Mosaic has sold three October-loading DAP barges at 5288/
st fob Nola. But the slight firmness in the US DAP market
exhibited after the Mosaic production cut subsided this week
as barge values slipped below 5290/st fob Nola for October
shipment. DAP traded at $286-288/st fob Nola - the lowest
price level since early-September. Market sentiment at the
annual TFl Warld conference in Chicago, Illinois, remained
bearish for nearterm price movement, especially as imports
continue to discharge at the US Gulf coast at the current
pace. The 500,000t of lost production at Mosaic's Faustina
plant during the fourth gquarter is poised to be replaced by
offshore volumes, likely minimizing upward momentum to
MNola values.

US farmers are harvesting corn this year at a slower pace
than previous years, reflecting a delayed planting season.
According to USDA, Tpc of the country’s crop was harvested
by 22 September, compared to a 11pc average over the last
five years. In contrast around 34pc of the nation's plants had
dropped leaves by 22 September, compared to 15pc in the
prior week. But this still compares to 70pc at the same point
in 2018,
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EXECUTIVE SUMMARY

Prices drop further in key regions

DAP prices fell in major buying regions again this week, but
remained stable out of China, supported by a lack of avail-
ability,

OCP sold 45,000-50,000t of DAP to Pakarab at 5331/t cfr
this week. But most Pakistan DAP demand has been met. Ag-
rifields sold around 30,000t of Jordanian DAP te G5FC under
its purchase tender. Ma'aden will add another two 27,000t
DAP cargoes to its line-up for Bangladesh this moenth.

In Europe, GCT sold 20,000-25,000t of DAP to Turkey in
the mid-5330s/t fob, and 10,000-15,000t of DAF at the low/
mid-5330s/t fab into Mediterranean Europe.

West of Suez, Eurochem sold 25,000t of MAP to Brazil at
around 5314-316/t cfr. But sentiment remains weak with buy-
ers targeting 5305/t cfr. And the US NOLA DAP barge price
fell to 5275-285/st fob this week.

MARKET DRIVERS

US/Moroccan suppliers looks eastwards

Another sale east of Suez by OCP and the delivery of Tampa
DAP to Maosaic’s Indian distribution system highlights the
fundamental weakness of demand in the Americas, OCP sold
a DAP cargo to Pakarab, likely fts third of the year, following
last month's sale to an Indian buyer. Meanwhile, Mosaic will
deliver 100,000t of U5 DAP to Mundra this month.

Capacity rise sees Brazil MAP imports surge
Moroccan and Saudi suppliers have increased shipments to
Brazil, as new capacity comes on stream, driving imports to
2.9mn t in January-September. This marks a rise of 470,000t
compared to a year eartier, OCP and Saudi producers,
Maaden and Sabic, accounted for 850,000t and 690,000t of

imports, respectively.

30-60 DAY OUTLOOK

Still soft

The temporary stability east of Suez & largely driven by a
lack of availability as Chinese producers allocate material for
domestic consumption. But Chinese domestic offtake is not
expected to be strong and there is very little export demand
far Movember. Latin American demand is weak currently.
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Koy price assessmants st
10 Oct 3 0ct
ll'q:l.l‘l.Dl.P Index 0128 9028 i
DAPIMAP - Tob bulk
DARMMAP Tampa 303-308 Jo3-3p8 e
[&F China J0-34 310-314 LR
[P Sadadi Aratia 31125 128 e
MAP Baltic 185-1072 285-300
DAPAALE - cfr bulk
D&F India 125128 128317
DAP Pakistan m 113-335
MAFR Brazil 305314 »o-315
Phospharic ackd Indiaft P03 625 G5 o
DAP - fca
DAP Benelux fot/fob duty patd/free 150-355 350-35% e
See page 1 for full price table
Key Indicative Prices LS/
Chinese DAP lob India DAP cfr

— Brazil MAP cfr
500

300 | 1 1
11 Oct 18 14Feb 19 13 Jun 19 10 Oct 19
ANNOUNCEMENT

The holiday calendar shawing which Argus reports are not
published on which days s now available online

https: fwww.argusmedia, com/en/methodology/publish-
ing-schedule

View the methodology used to assess phosphate prices
at www.argusmedia com/methodology. Your feedback

is always welcome at fertilizer®argusmedia.com

D Avallable on the Argus Publications App



Argus Phosphates

MARKET ANALYSIS

Market east more stable but US weaker

Argus identified around 200,000t of DAP/MAP trade. Buyers
in Pakistan, Turkey, Bangladesh, Algeria, Sudan, Ecuader,
South Africa and Brazil purchased cargoes.

In the US, DAP barge trade reached a new decade low of
5275/st fob Mola for October shipment, a further decrease
fram the $280-290/st fob assessed last week, although
Mosaic did repart a single DAP barge at 5285/st fob. Bearish
sentiment persists even after Mosaic idled its Faustina phos-
phate complex on 1 October which reduces total domestic
production by 500,000t through the fourth quarter. Inven-
tories are estimated to be higher than usual as the spring
application season was weak this year, and the window far
fall application is narrowing.

In Central and Latin America, demand continued to be
slow, as the main import season s over and imparters do
not expect domestic demand to pick up again this year, The
wealk US domestic market will weigh on Brazil, which this
week traded at $314-316/t cfr although bids were as low as
$300/t cfr.

East of Suez, Indian DAP was priced around 5325/t /t cfr,
down from the $328-332/t cfr range assessed last week but
trade was very thin, Overall demand for kharif is behind
2018 levels, although the delayed monsoon could see offtake
spike in October.

Pakistan bought 45,000-50,000t of Moroccan DAP priced
at around 5331/t cfr Karachi, also down on last business.
The shipment will arrive in November., Argus estimates that
Pakistan has secured close to 1mn t DAP this year, still lower
than the Zmn t imported in 2018, but the rate of Pakistan
buying has accelerated markedly in the last 3-4 weeks, giv-
ing Chinese producers a much needed outlet.

China was subdued this week after the Golden Week holi-
day ended on 7 Octaber, with mast suppliers tied up with
Pakistan shipments or domestic commitments. This supply
tightness might provide prices with stability for the rest of
the month, but participants expect demand to fall again

Phosphates prices

Argus DAR Index

DARTMAP TSP = fiob bulk
DAR/MAP Tampa

DAPTMAR Tampa equivalent Brazil
DaP Tampa equivalent India

DAR Tunisla

DAF Morocco

DAR Morocco PHOS equiv

DAP Morocco equivalent US terminaly
DAP Lithuanta Baltic

DAF Russia Baltic/Black Sea

DAF China

DAP Chinn P03 equiv

DAP Saudi Arabia (K54)

DAF Mextkoo

DAPIMAR Australia

DAP US Gulf domestic barge §/st
DaP Central Florida railcar /st
DAF Chirm ex-works

DAP Benelux fotflob duty paid/ fres
MAF Baltic

MAF Chinn 11-44

MAP China 10-50

MAP China 11-52

MAP Momocco

MAF Saudi dralsla (K54)

TSP Tunisia

TSP Morocon

TSP China

TSP eastern Med (Lebanonfisraed)
DA IR - cfr bull

DARTMAR Argentinaf/Uruguay

MAP Brazil 1152

MAP Brazil 11452 PTOS equiv

MAP Brazil 10-50 {ex-China)

MAF Brazil 10-50 (ex-China ) PR05 equiv
MAP Brazil 11-44 (ex-China)

MAP Brazil 11-44 (ex China) P2OS equiv
MAP Sauth Africa

DAP India

D&F Indla PI0% equiv

DaP Pakistan

DAP Turkey

DAP east coast Africa

Raw material contracts

Phosphoric ackdit - PHOS

for Hovember shipments. In Australia, the import season is efr India 4019 625
delayed due to drought, so no further deals emerged on the ‘:’ ;""::'“ Ewrope :$: E‘::

cfr Bra .
continent this week, Fhasphate fock (6 BRL)

Laoking forward, OCP has not received much support from o sordan (s870) W9 BO-BS
Africa, The plethora of west African NPK tenders are either cfr Indis (6870} T 96108
delayed, shrouded in secrecy or yet to be announced. The cfr india (70-72) 1P 120130

fob north Africa (6%) 2019 70.80

Ethiopian delay remains a concern for 40, but could lead to fob Algeria (6568) W9 5068
heavy Maroccan commitments in 10, Africa did lend support Sulphur
to Jordan, with Ameropa selling DAP to Sudan, where there cfr Tampa 4% 46
are reports of a further major DAP tender. South Africa and efr narth Africa e B0-10%
o lso provided tlet for Russian MAF. Aixcol

lgeria also p an ou or Russian e Thr e 7
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Argus Phosphates

Spot Sales Selection -

10 Detobar 2019

lasum 1947

Ihursday 10 October 2019

Origin Seller Buyer Destination Velume ('0008) Price Defivery Period

Rissta EuroChem TBC Brazl 25 MAP S34-36/t cfr October

Morocce ocp Pakhrab Paklstan 4550 DAP S33/t cfr Octobor

Saudl Arabla Mataden Bangladesh govt Bangladesh 1 x IT DAP Comtract October

Saudl Arabla Ma“aden TBC Brazil 30 MAP Formula October

Jerdan Amercpa TBC Sudan 1045 DAP $310/t fob  October

Tunisla GLT THE med 10-15 DAP Mid-53305/t fob ODctober

Tunisla GCT TBC Turkey 20-2% DAP Mid-53305/t fob October

Russia Pheshgra Vartous Ecuador 5 DaP Mid-53308/t cfr  Dctober

Funsia EuraChem TBC Algerta 2 % 510 MAP Low-53004/1 fob  October
Supply

HIGHLIGHTS THIS WEEK # Quantum{Incitec delays DAP export cargo to November
® |ndia DAP imports pass 4mn t since April

Demand u Agropolychim to undertake October maintenance

¥ Brazil MAP imports hit 2.9mn t in Jan-Sept
# OCP ships another 50,000t DAP/MAP to Nola

® Pakarab buys Moroccan DAP cargo...

® .with 7-8 DAP vessels arriving this month in Pakistan
® GSFC likely buys Agrifields DAP

@ Latam MAP/DAP demand slow

® Brazil buys 25,000t Russian MAP

= Algeria also buys Russian MAP

® Sudan takes Jordanian DAP with reports of larger buy
tender

& Turkey buys more Tunisian DAP for October loading

Prices

» Brazil pays $314-316/t cfr for MAP...

& ...But bids down to 5300/t cfr

= S DAP barges trade lower in a $275-285/st fob Nola
range

# Tunisia sells DAP in mid-$330s/t fob for Med

& OCP sells DAP to Pakistan at 5331/t cfr

# indfan DAP prices illiquid but assessed lower at $325/t cfr

THE PHOSPHATES WORLD THIS WEEK .

¥ ;;-'."-f*"’a
.
Sy

¥

Russia- PhosAgro salls
. P, 5,000t DAP to Ecuador
US - Mos 285/
st fob Mola but trades also take place B
510/t lower amid fears over fall ap- I..' 2
pllcation and high stocks

China - domestic sales and
India/Pakistan commitments
see DAP stable at 5310/t fob

and above

Bulgaria - AGP to take
1-month turnaround in
mid-Octobar

saudi Arabla - Ma'aden books B4
2 DAP cargoes for Bangladesh
and one MAP to Brazil

el L

o Bangladesh - BCIC closes
‘.E"_‘ET"—"‘* and rock tenders
India - DAP prices talked around
5325/t cfr; stocks at 1.4mn

o oo o F RN P [ o
Sudan - trader sells JFMC
DAP; reports of 70,000t DAP

Brazll - traders say they can-
not tell above 5310/t efr

Disclodmer: Argua depicts geo-politioal borders as defined by the United Nations Geospatial information Section,
For mare inforawalion visH hirp: v im, o Depd 8/ Coi fagragavl e/ emapy jaeo el wor ld pf
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Argus Fhosphates

Oustanding 2019 phosphate tenders

Country/Holder Product Yolume ('000t) Closing date Shipmant Statu

frag DAF Sx50 20/ 4} ta Umim Qusr Partially awarded
Fertial/Algeria DAP 4 TBC Delayed
EABC/Ethiopta RS BER 19/ 50kt Iots, priced on a fob bask Deliyed ta 21 Dct
KSCLAHepal DaF 0 15H0 Delivery to KSCLs warshouses Open

GSFC/ndia Dap 40 309 [Delivery by 30 Gctober Offers in
Pusrifindonesia DaF 15 e 40 detivery Awarded on formula
Bangladesh/BLIC Phospharic ackd 10 3V 30 days after Licy Offers in

NORTH AMERICA

us
Mosaic reports no export sales this week,

US domestic

Two DAP barges traded to a new decade low of 5275/st fob
Mola late this week for October shipment, a $10/st decrease
from the previous trade at $285/st fob Nela en Tuesday that
framed the high end of the range. An offer for October DAP
at 5272 /st fab Nola was seen through the brokers as the as-
sessment window closed. And a deal at 5270/st fob Nola was
reported at presstime. No MAP trades have been confirmed
this week, though the product is expected to retain a slight
premium to DAP as prices slide. Market participants said
concerns over the narrowing fall applicatien window and po-
tential for unfavorable weather in the Corn Belt, along with
higher-than-typical inventories, were likely pressuring the
market this week. Optimism following Mosaic’s announce-
ment to lower domestic phosphate production in the fourth
guarter appears to have womn off,

Argus estimates 135,000t of DAP and 83,000t of MAP
will discharge at Nola this month, which would mark
year-aver-year declines of 10pe and 74pe, 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 11-52 fob vz Brazil 11-52 cfr [5/t)

St —MAP 11-52 cfr Brazil - MAP 11-52 fob bulk Nola ($/mt)
500
480
460 |
wl e
420 4
400 |
380 1
360 4
340
320 1 .
300 .
Oct 18 Mar 19

.ﬁug.‘l‘il
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EXECUTIVE SUMMARY

Weaker still
DAP levels east of Suez remain under pressure, while further
MAP sales pushed 11-52 prices in Brazil lower.

DAP offers in China fell to 5310/t fob from river suppliers
for Movember-loading, as producers look to allocate output.
India bought another 183,000t of DAP, as Chambal, Kribhco,
KIT, IPL and another buyer stepped in to the market. Some
DaP demand in Pakistan emerged, but this enquiry is for
prompt-loading and has yet to be met.

West of Suez, 11-52 fell to 5295-310/t cfr Brazil, with sales
around the mid-5300s/t cfr and bids dropped to 5290/t cfr.
Argentina s waiting the results of the election on Sunday.

MARKET DRIVERS

OCP locks up EABC tenders

OCP looks set to take all but one lot under Ethiopia's EABC
tender for the procurement of four grades of NPS fertilizers
in 2019-22. The tender had requested a total of 888,000t of
various NP5 products for the 2019-20 crop year. Most of this
will ship in late 2019 and 1Q-2Q 2020, condensing shipments
as the tender was delayed.

Nola DAP prices slip to new decade low
The DAP Hola market sank to a new decade low for the
fourth consecutive week,

One barge of dark DAP traded this week at 5265/st fob
Nola for October shipment, the lowest price level since
November 2009, This price is below Brazilian levels on a cfr
equivalent basis.

30-60 DAY OUTLOOK

Soft

There is little support for Chinese DAP producers in Novem-
ber. There are some discussions for shipments to Australia
ongoing, but this will not be sufficient to balance output and
the drought means demand is late in any case. The domestic
Chinese DAP season remains set to be average and it is too
late to meet any significant Pakistan demand. Indian DAP
buying will slow now following the recent flurries of pur-
chases. West of Suez, prices hit a historic low in the US, and
Brazilian buyers can realistically wait.

Cogyright © 2019 Argus Media group
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PRICES

Kay price assessments e

24 Dct 17 Oct

Argus DAP index BE, 665 B9.702 .
DAPDAAP - fobs bulk

DARMAF Tampa 300-30% io3-3o08

DI Chiina 0%-30 NNz

DAP Saudi Arabia 30 3038

MAP Babtic 280-THS  FES-302
DARMAR - cfr bl

[P i 25318 378330

[P Pakistan 131333 B3 e
MAP Brazi 05310 300-310
Phosphoric acld Indiaft Pa0s L] 625 e
AP - fea

D4 P Benolux fol/Tob duty paid/free 345350 345350 e v
See poge 2 for full price table

Key Indicative Prices s/t

Chinese DAP fob India DAP cfr

— Brazil MAP cfr
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400
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ANNOUNCEMENT

All data change announcements can be viewed online at
www.argusmedia.com/announcements.,

Alternatively, to be added to the email distribution list for
all announcements, please email:
datahelp@argusmedia.com.

View the methodology used to assess phosphate prices
at www,argusmedia.com/methodology. Your feedback

is always welcome at fertilizer@argusmedia.com

D Available on the Argus Publications App



Argus Phasphatas

MARKET AMALYSIS

India buys; US softer; Ethiopia provides support
Prices continued softening in large parts of the world. Only
Indian and Chinese markets showed some stability, Argus
identified 183,000t of DAP/MAP trade in India, sourced from
Russia, China and Saudi Arabia. Some interest also emerged
in Brazil for next year's season, as agricultural economics
proved attractive.

The Ethiopian tender to buy almost 900,000t of NP5,
which was delayed from 19 5eptember, closed on 21 Octo-
ber. OCP is set to be awarded almost all of the volumes, to
be shipped in the first few months of 2020, Assuming the
award comes through by the end of November, this will
likely take some dowmnwards pressure off the market in late
40 and 10Q 2020.

East of Suez, Chinese supply is tight for the rest of the
maonth, and prices have remained relatively stable a third
consecutive week. But the outlook for November is soft, as
India has covered most of its requirements. Pakistani buyers
are looking for one more prompt carge, but forecasts predict
that buying interest throughout the rest of the fourth quar-
ter will be subdued as stocks in the country are high. Argus
assessed Chinese DAP fob prices down slightly at 5305-310/t
fob accordingly.

Australian buyers purchased further Chinese MAP cargoes
for shipment to the east coast. But severe drought across
parts of the country has seen significant fertilizer carryover
in warehouses. Import demand will be pushed back.

In Turkey, some buyers purchased 17,000t of Russian DaP
in the mid $330s/t cfr, and a further cargo of Tunisian prod-
uct is reportedly destined for onwards delivery to irag,

West of Suez, markets remained soft. In the U5, DAFP
barges traded at a new decade low of 5265/t fob Nola for
October shipment, the lowest price level since November
2009. Prospects for a strong application season are waning
as delayed corn and soybean harvests narrow the application
window.

In Brazil, some interest emenged for the 2020/21 planting

Phosphates prices

Argus DAP index

DAPIMAPI TSP - fab bulk

DA FTMAF Tampa

DAPAMAR Tampa equivalent Brazil
DAF Tampa equivalent India

DA Tunivia

D Morocco

AP Morocco P04 equiv

D&F Morocoo equivalent LS terminals
4P Lithuania Baltic

D& Russia Baltic/Black Sea

D&P China

DAP Ching PIOS equiv

DAP Sawhl Arabda (KSA)

DAP Mextico

DARMAR Australia

DAP US Gulf domestic barge S/st
DAP Central Flosida raflcar 5st
DAF China ex-works

DAF Benelu fotifob duty patd/free
MAF Daltic

MAP China 11-44

MAP China 10-50

MAF China 1152

MAP Marocooo

MAP Saudi Arabia (KSA)

TSP Tinksia

TSP Morocoo

TSP China

TSP eastern Med (Lebanons lrael)
DAP (MAP - cfr bulk

DAPAAR ArgentinalUruguay
MAP Brazil 11-52

MAP Brazil 11:52 P2D3 equiv

MAP Braxil 10-50 (ex-China)

MAP Brazil 10-30 (ex-China) P205 equiv
MAF Brazil 11-44 {ex-China)

MAP Brazil 19-44 (ex-China) P30S equiv
MAP South Africa

DAP India

DAR India P05 equiv

DaP Pakistan

DA&RP Turkey

DaP east coast Africa

Raw material contracts

Phospharic ackdst - P05

season, as exceptional barter rates and a strong Real are cfr Incia 4019 75
encouraging fertilizer buying, As the product is not currently ~ ©ff westemEurope 1019 785.840
needed, the demand appears to be opportunistic. But prices :[' i o e
remained seft and deals were not confirmed, with offers fob Jordan (6870} W9 8085
around $305-310/t cfr and bids as low as 5290/t cfr. efr India (6870) me 96108
Overall the outlook remains soft glabally. India and Paki- efr India (#0-72) Qe 1204130
stan DAP demand is virtually covered and relatively high mﬁ:‘;’ﬁﬁ:" 2:: s
stocks may hinder an early return in 2020, The US looks soft Sulphur
for the rest of 40 and this will weigh on Brazilian prices for cfr Tampa A9 46
MAP. On a bullish note, Ethiopia is a major boost for OCF, f: “r:ﬁﬁ Africn 4019 ST6b
provided everything ships as planned. e o o
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Argus Phosphates

Spot Sales Selection - 24 October 2019

lssue 79:-43 Thursday 24 Dctober 2019

Origin Seller Buyer Destination Yolume [000) Price Delivery Pericd
Fussla Phosagro L Irvdia 0 DAP TBC Hewember
China Amber IFL India A8 DAP TBC October/November
Saudi Arabia Mosake Chambal Iniiia 15 Dap High-53208/t cfr  OctoberHovember
Sawdi Arabia Saldc IFFCOf Kisan Inifia ¥5 DAp High-53208/t cfr  Hovember
China Rlver producer THC Ireckia 45 DAR TBC Hovember
Rurssta THE TBC Turkey 17 Dap Mid-5330s/1 efr  OctoberHovember
China Trader TBC Australia 30 MAP (10-50) 5295/t fob  October
HIGHLIGHTS THIS WEEK

Prices
Supply B LS DAP barges trade at fresh low of $265/5t fob Mola

® Ethiopian award will keep OCP busy in 1H 2020

= Higher Indian DAP output offsets lower imports

® Chinese DAP producers extend production cuts to year
end

® Brazilian MAP offers at S305-310/t cfr

& But bids drop to 5290/t cfr

# Metbacks from Brazil to the Baltic in the 5270s/t fob
# OCP offering 5320/t fob in Med markets for DAP

Demand

® |ndfa takes Russian, Chinese and Saudi DAP
® Pakistan's Multan looking for prompt DAP...
® ,.as well as private importers

® Turkey takes Russian DAP

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

THE PHOSPHATES WORLD THI5 WEEK

US - DAP barges trade at new
decade low of 5265/t fob

Morocco - OCP st to be
awarded almeost 900,000t of
MPS in Ethioplan tendor

China - DAP supply tight for
rest of October

India - importers buy
183,000t of DAP

Brazil - interest emerges for
202021 corn seazon, bid: in
the 5290/t cfr

Chinese MAP for cast coast
dalivery

Disclofmer: drgus depicts geo-political barders as defined by the Uinited Notions Geospatial nformation Section,
For more information visht fetpd/Dwwsd un, oo gl Dept s Carto grogh e/ mrap ! peofilelwoer o pdf
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Argus Phosphates

Oustanding 2019 phosphate tendars

CountryfHolder Product Yolume ('000t) Closing date  Shipment

Irag DAF 5x50 20/8 40 to Umm Qasr

Fertisl falgeria D&P 4 TBLC

EABC/Ethiopla HP% BB MHO 50kt lots, priced on a fob bash
KSCL/Hepal D&F 0 15h0 Delivery to RSCLs warehouses
GSFCMndia DAP 40 39 Delivery by 30 October
Pusrifindonesia Dar 15 27% A0 delivery

Bangladesh/BCIC Phosphoric acid 10 e 30 days after i

NORTH AMERICA

us
Mosaic had no new export sales to report this week.

US domestic

Twio DAP barges set a new decade low of 5265/st fob Nola on
Wednesday for prompt shipment, framing the low end of this
week's 5265-270/st fob Nola range that fell by 53.50/st from
last week's midpeint. A prompt domestic barge traded at
5275/5t fob Mola to frame the high end.

Mo MAP barge trades were confirmed during the assess-
ment window, but market participants sald the product
would still sell at a premium to DAP. MAP barges were as-
sessed at S270-278/st fob Nola on indications and a con-
firmed offer at the high end.

There i consensus that an average fall application season
remains possible. Combined with fewer imports and a
healthy export lineup, sources said it could be enough to
draw inventories down to a normal level and support prices
later this quarter or in early 2020,

Argus estimates 120,000t of DAP and 93,000t of MAP
will arrive at Mola by the end of the month. An additional
50,000t of each product is expected in November so far.,

Argus Phosphates Methodology

Argus uses a precise and
transparent methodology to : s
assess prices in all the markets

it covers, The latest version of

the Argus Phosphates

Methodology can be found at:
wiwew, angusmediacom/imethodology,

T Cai]

FECH A

For a hard copy, please emall
info@argusmedia.com, but
please note that methodologles
are updated frequently and for
the latest version, you should
visit the internet site.

WY AN

METHODX

Status
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Dedayed

Offers in

Closed

Offers in
Awarded on formuls
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EXECUTIVE SUMMARY

US drops further, demand scattered

Yery small pockets of demand emerged this week, with
tenders for a total of 22,000t of DAP awarded in Turkey
and Thailand, both concluded at lower prices. Neither India
nor Pakistan purchased cargoes for the second consecu-
tive week, but prices were notionally stable. Chinese 11-52
prices edged lower slightly to 5305-310/t fob basis the Thai
business, but producers continued to focus on the domestic
market.

Demand from Australia still lags behind usual seasonal
levels, but most importers have their first phosphates import
cargoes lined up.

West of Suez, demand in Latin America remained sub-
dued, and US barge prices continued their downward spiral.

MARKET DRIVERS

US/Brazil arbitrage widens

The Nola DAP market continued dropping for the sixth
consecutive week, barges trading as low as 5342/t fob -
the lowest since January 2007, Offers for MAP barges were
around 5260/t fob, equivalent to 5280/t cfr, a 515-20/t
discount to Brazilian cfr values,

Nutrien calls production cuts futile

Nutrien referred to potential further US production cuts as
“a futile game” this week, stating that any cut would simply
result in greater fmports. Meanwhile, Mosaic reparted nega-
tive gross margins of -56/t in the third quarter and expects
further losses in 40.

China hints at tariff agreement with US

There is some progress on the US-China trade war, The coun-
tries have agreed to cancel additional tariffs in stages as an
agreement progresses, the Chinese commerce ministry said.

30-60 DAY OUTLOOK

Still soft

The DAP market east remains weak, underpinned by a lack
of demand across the Indian subcontinent. Demand from
Australia is delayed into next quarter. The weak US MAP
ma_r‘ket will likely pull down Brazilian cfr values.
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Argus Phasphatos

MARKET ANALYSIS

Resistance is futile?
US producer Hutrien called further US production cuts a
“futile game” this weel,

Wutrien argues that the market is weak because of fun-
damental structural oversupply and that further cuts simply
sfgnal to OCP, Russian and other producers to ship more
to the US, It is a clear message to its competitor, Mosaic,
which accounts for around three-quarters of US phosphates
praduction.

It is rare for any producer to speak in such plain language,
but the assessment is spot on, But, it is in stark contrast to
Mosaic’s oddly jaunty assumption that “the bottom of the
market is in", especially when DAP barges traded at 5243 /st
fob Nola this week, the lowest seen since January 2007,

Nutrien’s view that supply cuts in the US will not deter
shipments from competitors is correct, but Mosaic has little
chofce, The latter saw negative gross margins of -56/t in 3Q
in its phosphates segment, and expects -310-0/t in 40 based
on values seen two weeks ago, since when US phosphate
prices have plummeted $20-30/st. The supplier is now left
with the uncomfortable decision of whether to cut produc-
tion in a bid to stop losing money and eroding shareholder
value, or cede domestic market share to foreign lower-cost
producers. Supplier woes have spread through the Americas,
and others are mulling supply cuts.

Meanwhile, in Brazil, suppliers are holding prices around
the high-5290s/t cfr, but this represents an increasing
premium to Nola MAP barges in light of the recent lows.
Seasonal demand is quiet at the moment, as the safrinha
crop is largely applied with potash and nitrogen-based fertil-
izers. But if the differential between Brazil cfr and Nola MAP
barges persists into next quarter, it could offer trading firm
arbitrage opportunities, or pull down Brazilian values even
further.

Liquidity was thin this week. Algera is to tender for DAR/
TSP and Turkey bought a small lot of DAF from Morocco at

» 19-4%5 i

Phosphates prices

Argus DAP Index

DAP/MARITSP - fob bulk
DAP/MAR Tampa

DAPIMAR Tampa exquivalent Brazil
DAP Tampa equivalent Indla

DAP Tunhia

DAP Morocco

DAP Morocco PI0S equiv

AP Morocco equivalent US terminals
Dl Lithuania Baltic

DaP Russia Balthc/Black Sea

Dl China

DAP China P03 equiv

DaR Saudi Arabla (K54}

DAR Mexico

DARIMAR Austrabia

DaP LS Gull domestic barge 575t
DAP Central Florida rallcar $/st
D&F China ex-works

DaP Benelux fot/fob duty pald/free
MAP Baltic

MAP China 11-44

MAP China 10-50

MAP China 11-52

MAP Momaoo

MAP Saudi Arabila (KSA)

TSP Tunisia

TSP Morocco

TSP China

TSP sastern Med [Lebanon/lsrael)
DAP fMARP - cfr bulk

DARIMAR Argentina/Uruguay
MAP Brazil 1152

MAP Brazl 11-52 P05 equiv

AP Brazil 10-50 (ex-China)

MAF Brazil 10-50 (ex-China) P05 equiv
MAP Brazil 11-44 (ex-China)

MAP Brazll 17-44 (ex-China) P05 equiv
MAP South Africa

DAR India

DAR Incia P2OS5 equiv

DWP Pakistan

DAP Turkey

DAP east coast Africa

Raw material contracts

lower cfr price. Phasphoric ackd/t - 205
East of Suez, the market has remained stable as demand cfr Indin A 625
across the Indian subcontinent has largely subsided. There ’“:" western Euwope Q1% 785-860
was some business in Thailand for DAP around 5317-320/t : . H"z‘:- ok B oL i ]
cfr but demand in India and Pakistan has ground to a halt. fob Jordan (6870} 4019 085
Hence Chinese suppliers will look to Australia and their efr Indis (68-T0) A9 P05
domestic market for price support. But initfal projections :;'ﬂd"' ”'"-:‘713 4019 120125
north Africa (69) e TOTS
are that Chinese domestic DAP offtake wll{ be average next fols Algeria (5.6} iy 208
quarter. Buyers in Australia are pushing shipments back for Sulphur
arrival in the first quarter, amid a poor outlook for the next cfr Tampa 4019 m
season. Chinese suppliers will compete with Jordanian and cfr north Africa Ame 566
: i Amimania
Saudi product for the remaining import tonnage.
peaci 8 4 cfr Tampa Hewl® 40
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Argus Phasphates

Issue 19:45% | Thursday 7 November 2019

Spot Sales Selection - 31 October 2019

Origin Seller Buyer
China TBC Terrhgra
TRC Trances Igsas
HIGHLIGHTS THIS WEEK

Supply

® Agropolychim in turnaround

8 Brazillan MAP imports ahead by 600,000t

® Nutrien says further US supply cuts "futile’

# |ndian DAP stocks draw down by 100,000t

# Jorf Lasfar closed 5-7 November due to swells

Demand

® TerrAgro buys 12,000t Chinese DAP in Thafland
® Algeria’s Asmidal to tender for DAP and TSP

® Turkey's Igsas buys 10,000t of DAP

# No demand evident on Indian subcontinent

® Australia 40 demand still comparatively weak

THE PHOSPHATES WORLD THIS WEEK

F i S

XY
: F R
Us - DAP I:mr-gt_\-i fall heavily into low-
52408/t fob Nola; Mosaic in negative
territory; Mutrien calls further phos-
phates production cuts futile

Destination Volume ('000t) Price Delivery Period

Thailand 12 DAP $31T320/0 efr  December

Tinr ey 10 4P High-5320s/t efr wi credit  Decemibers
Prices

® Turkish DAP cfr values fall into 5320s/t cfr

® China DAP fobs marginally weaker at 5305-310/t fob
® US DAP barges fall to low-5240s /st fob at low end

® Thailand pays $317-320/t cfr for DAP

® |ndian rock prices essentially roll for 4Q

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

Algeria - Asmidal to tender for
DAP and TSP in mid-November

Thalland - Terragro buys Chi-
nose DAP in a $317-320/t cfr
range

Discloimer: Argus depicts geo-political borders os defined by the United Natlons Geospatial Information Section.
For more hﬁmmthnvhi.l Nl e pin, o0 g Depd 80 Cov dogrogalic foeopd pre e wer bdpd)
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Argus Phasphatis
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Dustanding 2019 phoiphate tenders

Country/Holder Product

KSCLINepal Dap 0 1510
Bargladesh/BCIC Phosphoric acid 10 3009
Sri Lanka TSP 5 5

NORTH AMERICA

us
Mosaic reports no export sales this week,

S domesti

Phosphate barge values continued to fall this week as high
buyer inventories and delays to the fall application season
weighed on market sentiment.

One November DAP barge traded to a 12-year low of 5242/
st fob Hola on Tuesday, while five domestic barges traded at
5259/st fob Nola on Friday last week to frame the high end
of this week's $242-259/st fob Nola range.

Mo MAP trades were confirmed during the assessment win-
dow, but offers from 5258-262/st fob Nola went unanswered.
Market indications supported this week's 5255-260/st fob
Mola range, which declined from the previous week by 510/st
at the midpeint.

Optimism for a strong fall application season is waning
amang some market participants after rain throughout the
Corn Belt over the past two weehs further delayed harvests
and ground froze in the Northern Plains, With inventories
still full from two lackluster application seasons and more
phosphate shipments on the way, many doubt fall demand
will be enough to rebalance the domestic phosphates mar-
ket.

Argus estimates 160,000t of combined MAP and DAP will
arrive in November, which would mark a 58pc increase from
Movember 2018,
Phosphate cutput cuty Tutile - Mulrien
Further U5 production cuts would be “a futile game” in off-
setting falling phosphate barge prices amid increased supply
from North Africa, Mutrien said.

The company attributed falling phosphate prices to a
structural oversupply and said further US output cuts would
simply lead to greater imports into the US.

DAP prices have traded at historical lows at Nola during
the second half of the year amid high stocks following con-
secutively poor application windows.

Mutrien's phosphate sales volumes declined by 24pc to

Copyright © 2019 Argus Media group
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Status

Delivery to KSCUs warehouses Oifers in
10 days after Lfics Ofers in
Bagged, Delivery In January Dffers in

492,000t during the third quarter after it ceased phosphate
production at its Redwater facility,

But buyer inventaries are full following two lacklustre
application seasons and high first-quarter imports. Price sup-
port s not expected prior to fall applications beginning to
draw stocks down. The window for fall applications continues
to narrow on poor harvest weather, and optimism for price
recovery in early 2020 f waning amang market participants.

Mosaic said earlier in the week that it would restart opera-
tions at fts Faustina facility by the end of this vear or early
next year after inventories are gauged following fall con-
sumption. Phosphate prices temporarily climbed after Mosaic
announced it would idle its Faustina phosphate complex in
Lowisiana to allow US supplies to tighten. But barge prices
have fallen lower during the past six weeks, trading this
week to the lowest level since January 2007.

Canada

Canadian MAP IImparts
Canada imported 938,000t of MAP between January and
September this year, the highest en record for that period.
Imparts were up by 188,000t on the year, replacing reduced
domestic production capacity.

Canadian producer Nutrien in May ceased phosphate pro-
duction at its Redwater plant in Alberta, taking 610,000t/ yr
of MAP out of the domestic market.

MAP deliveries from the US to Canada rose by 95,000t on
the year to 788,000t. But US market share in Canada was at
Bdpe, down from 92pe in 2018, The gap was filled by Moroc-
can product, which made up 13pc of all imports this year,
with 123,000t arriving. In January-September 2018, Moroccan
MAP made up 5pc of Canadian imports.

September saw the highest Canadian MAP imports fora
single month on record, with 157,000t delivered. Imports
usually pick up in August/September after plummeting in
June and July, but were more than three times higher this
year than the long-term average. 147,000t of MAP arrived
from the US and 10,000t from Morocco.

up on plant ¢losure

argus
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EXECUTIVE SUMMARY

Prices and liquidity fall further

Market activity slowed this week. Australian buyers pur-
chased two cargoes totalling 90,000t, and Ma'aden sold
45,000t of DAP to Kenya. No business emerged in India and
Pakistan but Indian offers at 5300/t cfr were rejected. Incofe
meanwhile awarded a tender for around 15,000t of DAP/MAP
to a trading firm for January shipment.

The lack of demand is causing prices to drop further in
many key markets. Brazil MAP levels dropped further this
week, with Russian producer sales at S280-284/t cff, setting
the high-end. Similarly, DAP prices in Europe fell this week,
as high stocks and competition among suppliers pushed lev-
els down. Moroccan DAP fob levels are currently the lowest
since earty 2007,

MARKET DRIVERS

Australia steps in for US cargo

Ameropa will ship a 38,000t combined cargo of MAP 10-50
and DAP from Tampa to the Australian east coast in Janu-
ary. It will also take 10-530 from China but the outlook s still
mixed, dependent on drought.

LS barge market drops to new lows

Prices in the US barge market dropped to new lows thiz
week, with both DAP and MAP assessed at $235-240/st fob
Mola, a 524/t discount to Brazilian cfr values for MAP,

Prices in east Africa drop on Ma'aden sale
Ma'aden sold a DAP carge to Kenya in the low-$320s/t cfr this
week, around 55/t lower than indications last week.

30-60 DAY OUTLOOK

Soft

As the holidays approach, trade in large parts of the world
will likely not pick up until next month. In India and Paki-
stan, high DAP stocks will limit demand. Some support might
be seen in 10 with OCP's Ethiopian commitments, and as
Chinese producers cut exports. West of Suez, Brazil phos-
phate prices will be capped by the US barge market, but
Latin American demand should emerge next month,
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Argus Phoesphotes

MARKET ANALYSIS

Liquidity dries up, sentiment weakens further
Market activity slowed once again this week, as demand on
the Indian subcontinent quietened.

DAP prices were pressured further east of Suez, as Indian
buyers are now targeting levels of $300/t cfr and below.

But there were no new deals reported this week, Australia
was one of the few active markets, with two trading firms
lining up a total of over 90,000t of phosphates combination
cargoes from the US and China. Australia s providing some
southern Chinese producers with a useful export outlet,

as DAP import demand on the subcontinent wanes with
distributors focusing on the rabi season. Chinese produc-
ers are now looking to focus on meeting domestic DAP
demand. But feedback from Chinese market participants
still indicates that DAP offtake remains slow, and is lagging
behind last year's levels. Increased competition from other
fertilizer products, combined with the deflationary price
environment, has suppressed Chinese end users’ appetite
for purchases currently. One supplier has reported a drop in
offers of delivered DAP prices in some regions, in the face of
wieak demand from buyers.

In narthern Europe, suppliers are continuing to compete
for whatever DAP demand should surface, pushing levels
lower, Prices were reported as low as 5315/t fca in northern
France this week, as buyers held off purchases with the ex-
pectations of lower prices. And more material scheduled to
arrive in January in Rouen and Ghent has compounded the
downward pressure on price levels, Buyers across northern
European markets are holding off purchases, hoping to time
the bottom of the market.

In Africa, Mma‘aden booked a 45,000t DAP cargo for multiple
buyers in Kenya, loading in the second half of this menth.
The cargo was priced at the eguivalent of the low-5320s/t
cfr, offering the Saudi producer a considerably higher net-
back — compared to the Indian market — at around $305/t
fob. Elsewhere on the continent, Tunisian supplier GCT
reported DAP prices slipping to 5300/t fob for European mar-

Issue 19-50 |

Phosphates prices

Argus DAP index

DAP/MARITSP - fob bulk

AR MAP Tampa

DR WP Tampa equivalent Brazil
OaP Tampa equbvalent India

DAR Tunisia

D&P Marocco

DaP marocco P20% equlv

DaP Marocco equivalent LIS terminals
D&P Lithuania Baltic

DAP Russls Baltic/Black Sea

D&F Chira

DAF China P205 equiv

DAP Sausdi Arabin (K5A)

DAP Jordan

DAP Mexico

DAPAR Australia

DAP US Gull domestic barge S5t
DAP Contral Florida rallcar £/st
DAP China ex-works

DAP Benelux fol/lob duty pakd/free
MAR Baftic

MAF China 11-44

MAP China 10-50

MAP China 11-52

MAP Morocco

MAP Saudi Arabls (K54)

TSP Tunisia

TSP Morocon

TSP China

TSP eastern Med (Lebanonfsrael)
DAP FMAP - cfr bulk

CHARIMAR &rgentinafLiruguay

MAP Brazil 11-52

MAP Brazil 11-52 P 205 equiv

MAP Brazil 10-50 {ex-China)

MAP Braril 10-50 (ex-China) P20% equiv
MAP Brazil 11-44 {ex-China)

MAP Brazil 11-44 {ex-China) P203 equiv
MAP South Africa

DAP India

DAP India P05 equiv

DAP Pakistan

DAP Turkey

DAP sait coast Africa

Raw material contracts

Fhesphoric acidit - P202

kets, a drop of around $20-25/t on last month's levels. There efr Indis A9 [¥1]
were no new sales reported by Morocco's OCP this week, efr wettem Edrope 4Q19 7350
but it remains focused on meeting its prior commitments in :;r B':“ ok {5 BFLY R
Ethiopia and Migeria. Inclement weather is forecast in the fob Jordan {68-70) 4019 BO-8S
Jorf Lasfar area in the coming days, which will likely delay efr Indin (b8-70) NP 96105
OCP's already-backlogged loading schedule. £fr India (70-72) 9 120125

West of Suez, some market participants reported MAP ::"‘:‘m‘"tf:;“ ﬁ: S
11-52 prices as low as 5275/t cfr Brazil, but no business was Sulphur
confirmed at this level. Russian MAP sold in the low/mid- efr Tampa FTiL] 46
$280s/t cfr. Spot demand ds weak. More demand s expected  ©fr north Africa a9 56
from Brazil and Argentina at the start of 2020, Ammonka

cir Tampa Decté 250
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Argus Phosphates

Spot Sales Selection - 5 December 2019

Issue 19-50 | Thursday 12 December 2019

Orighn Seller Buyer Dextination Valume [(000) Price Delivery Period
Saudi Arabla Ma'nden Multiple Kenya 45 AP Low-5320u/t cfr December

us TEC Amerapa Aurstralia 38 MAR 10-50, DaF Mot disclosed  Jamsary

Fussia Eurechem TBC Brazi & Map 5284/t cfr January

Ramsia Eurachem e Brazil 24 MAP Szpaft cfr  Jamuary

Tec Trader Incofe Central America 15 DAPSMAR Hot discloaed  January

Chéna THC TBC Aurstralia 53 MAP 10-50, MAFP 7inc, DAF Hot disclosed  December
HIGHLIGHTS THIS WEEK

Supply Prices

" Ma‘aden sells 45,000t of DAP to Kenya

® Eurechem loading 15,000t of MAP, destined for Algeria...
o ,..and sells around 10,000t of MAP to Brazil

® |CS/Indorama Senegal restarts DAP/NPK plant

® Trading firm shipping Mexican phosphates to Brazil in Dec

Demand

u pustralia purchases 38,000t US DAP/MAP 10-50...

® _..plus 53,000t of MAP 10-50/MAP Zinc/DAP from China
® Meither India nor Pakistan report DAP purchases...

THE PHOSPHATES WORLD THIS WEEK

® Chinese DAP on offer at $295-300/t fob

® |ndia rejects offers at 5300/t cfr for DAP

® Tunisian DAP prices lower at $300/t fob

# DAP northwest Europe drops to $320-330/t fca
# US DAP barges slip te 5230-238/st fob Nola

® Brazil MAP 11-52 falls to 5280-285/t cfr

Benolux - DAP assessied |

lowar at 5320-325/t fca

US - Mosaic holds at 5270/t
fob for DAPSMAP ex-Tampa

e 2 China - predeuers hald at
§5-300/t fob for DAP

Tunisla - DAP prices fall to

5300/t fob for December

India - offers at 5300/t

cfr for D

¥ Senegal - ICS/Indorama
restarts DAR/NPE plant

Brazil - MAP cfr lovels fall
Into the low/mid-5280ut

Pakistan - al September/Octo-
ber DAP imports now arrived

Kenya - Ma'aden sells

45,000t DAP in low-
53203/t cfr

ia - Ameropa to |lcad
Ot 10-50/DAP ex-LIS;
53,000t 10-50 loading from China

Dischadaer: Argus depicts geo-political borders as defined by the Unlted Notlons Geaspatial Inforsnation Section,
Far mare information vight hifp:d www, o/ Depts/ Cortogrophic favap fpra filetwor id, padf
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Argus Phoiphates Issue 19-50 |

Dustanding 2019 phosphate tenders

CountryHolder Product Volume (000¢) Closing date Shipment Status
KSCL/Hepal DA 0 1540 Dalivery to KSCLs warehouses Offers in
Bangladesh/BCIC Phosphoric acld 10 W9 30 days afver Lfics Offers in
Iranfissc Dae 1235 1mM2 Open
Inecfins Fact Phoaphate rock 40 512 317 Janusary Oifers in
IrmnfhssC TSP Ixd0 &N Open

NORTH AMERICA

us
Mosaic is holding DAP/MAR prices at $270/t fob Tampa with

no sales reported this week by the US producer.

US domestic
Hola barge prices fell to new lows this week in the first DAP
trades for nearly a month.

Two December and two January DAP barges traded to a
new 13-year low of 5235/t fob Nola to frame the low end of
this week's $235-240/st fob Nola range. Four prompt domes-
tic barges traded at 5240/st fob Nola to frame the high end.

Ho MAP barge trades were confirmed during the assess-
ment window, but confirmed bids and offers supported a
5235-240/st fob Nola range, marking a new low since Argus
began the MAP Nola assessment.

Market participants predict buyers will end the season
with phosphate bins more than halfway full, diminishing the
likelihood of a traditional winter fill peried. Price support
is doubted into early-2020 as additional imports and the
expectation that production will resumne at Mosaic’s plant in
Faustina, Louisiana, loom ahead.

Argus estimates six vessels carrying a combined 250,000t

of DAP and MAP will arrive at Nola by the end of this month.

Annual strategic report
Quarterly price forecasts
* Bi-annual data updates

reusmedia.com/ ed-phosphates-anabytics
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The US com hﬂrvest advanaed by three percentage points
to 92pc complete during the final week of Crop Progress
updates from the US Department of Agriculture (USDA),

The corn harvest this season has been slowed by weather
challenges and is typically 100pc complete by this time, ac-
cording to the five-year average.

Continue reading =»
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Argus Fertilizers in
Sub-Saharan Africa 2020

Resources, Markets and L lies
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EXECUTIVE SUMMARY

Global phosphates drop further

DAP and MAP prices dropped in key regions this week, as
suppliers scrambled to sell into Latin America and Indian
buyers continue to push DAP fob levels lower, Saudi Arabia
sold 140,000t DAP to India at 5397/t cfr or under formula.
Indian buyers are pushing for prices below 5395/t cfr. RCF
and GSFC issued purchase tenders for a total of 146,000t
of DAP this week. Importer Engro bought around 40,000-
45,000t of DAP from Aries at around 5402-403/t cfr Pakistan
and a second sale around the same price & likely. Even with
high stocks, Pakistan buyers sense market weakness.

West of Suez, Argentina was the most active market, buy-
ing around 85,0000 DAP/MAP/MES from the US, and prob-
ably Mexico, at S404-405/t cfr. Brazilian MAP 11-52 levels
dropped further this week following Eurochem sales of
40,000t of DAP/MAP 11-52 at around 5400/t cfr and trader
offers at 5395/t cfr.

MARKET DRIVERS

First cut not the deepest?

The decision by Mosaic to cut output is now clearly seen as a
mave to reduce pressure on the US domestic market that has
been hit by unprecedented poor weather and heavy imports.
It has not reduced export availability, in fact Mosaic appears
ta be more active in pushing tonnage away from the US. The
respite in the demestic market has been shart-tived,

Rockfall

JPME has agreed lower prices with Indian partner Iffeo for
the first quarter, reflecting generally weaker off-season
market sentiment. The price for 66-68pc BPL reck fell from
598/t fob to 589/t fob, Phosphoric acid prices could similarly
drop.

30-60 DAY OUTLOOK

Softening

DAP prices east of Suez are set to gradually fall. Indian DAP
stocks are close to 2mn t and importers continue to push for
lower levels, West of Suez, Argentina will continue ta buy
over the coming manths and Brazilian end-user purchases
will pick up for May-June arrival.
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PRICES

Keyprice assessments ___________________$]
21 Mar A4 Mar

Argus DAR index NL.047 113.473

DAPMAP - fiob bulk

DAP/MAP Tampa 383 3883

DaP China 84-38% 385-387

DaP Saudi Arabia 185390 0425

MAP Haltic 375380 rv-as

DAPIMAR - cfr bulk

DaP india wr 197400

DAP Fakistan A02-403 407

MAP Brazil 395400 405-408

Phospharic ackd India/t P20s 50 TS0 e

DAP - fea

DAP Benelis fot/fob duty patd/free 450460 455480

See poge 2 for full price foble

Selectod DAP/MAP/NPK supply balance - March o0oe

Exporter Sold  Unsold
Maadens5ARBIC e
GLT -5
oce J70-420  BO-1BO
Key Indicative Prices ushit
4:0 Brazil MAP cfr - - Chiness DAP fob Indka DAP cir
440
420
400 —
e E— e
22 Mar 18 19 Jul 18 15 Hov 18 21 Mar 19

View the methodology used to assess phosphate prices
at www.argusmedia,.com/methadology. Your feedback
ts always welcome at fertilizer® argusmedia.com

D Available on the Argus Publications App
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MARKET ANALYSIS

Death by a thousand cuts

Mosaic’s announcement two weeks ago that it would cut out-
put by around 300,000t for the spring season now seems a
distant memory. All notion that prices had stabilised west of
Suez in the face of Mosaic’s curtailment dissipated this week
following sales at lower levels.

Argentina's ACA/Bunge bought around 53,000t DAP/MAP/
MES from Mosaic at 5405/t cfr, a drop of around 55/t on
OCP’s sales last week, and Profertil bought open crigin
at a similar level. The decrease fs indicative of the rising
competition among suppliers to offioad product. US, Russian,
Chinese producers and traders are all offering product to
buyers.

In Brazil, Eurochem sold 40,000t of DAP/MAR at around
5400/t cfr for March and April loading, a notable drop on
last week's range of S405-408/t cfr. There is still little spot
liquidity in Brazil and the large availability of DAP/MAP in
the US is forcing producers to offload material. Phosagro
has conceded that any real phosphates price growth in
the second quarter will be tempered by increased capac-
ity in key production regions in its latest results this week.
Producers are confident that Brazilian phosphate buying will
pick up soon, and some have reported a notable increase in
total fertilizer sales within their own supply chains. The drop
in the soybean barter rate from 22.46 to 20.57 last week
in Rondonopolis is another positive indicator that end-user
demand could soon rise.

East of Suez, Chinese producers have similarly tightened
avaflability through turnarounds this month, but there is no
significant DAP demand to support fob levels and the DAP
fob assessment dropped again to 5384-385/t fob.,

Indian demand remains however, with 140,000t of Saudi
DAP sold around the mid/higher-5390s/t cfr. Further tenders
were announced totalling around 150,000t DAP despite high
stocks which enabled bids to drop further this week. A drop
in the DAP MRP before the elections next month is likely
as s a fall in phosphoric acid contract prices next quarter

Phosphates prices

Argus DAP ndex

DAP/MAPS TSP - fob bulk

DAPMAP Tampa

DAP/MAR Tampa equivalent Brazil
DAP Tampa equivalent India

D&P Tunlsia

DAF Morocoo

DaP Morocon P05 equiy

DAR Morocco equivalent US terminals
DAP Lithuania Baltic

(AP Russia Baltic/Black Sea

DA China

DAP China P20S equiv

DAP Saudi Arabia (KSA)

DAP Mexico

DARIMAR dustralia

DAP US Gulf domestic barge §/5t
DAP Cantral Florida rallcar $/st
DAP China ex-works

DaP Benelux fot/Tob duty paid/free
MAP Balthc

MAP China 11-44

MAP China 10-30

FMAF China 11-52

MAP Morocco

TSP Tunkiia

TEP Moroooo

TSP China

TSP eastern Med (Lebanon/hrael)
DAP AP - cfr budk

DARIMAR Argentina/Uruguay

MAP Brazil 11:52

MAP Brazil 11-52 P203 equiv

MAP Brazil 10-50 jex-China)

MAP Brazil 10-50 (ex-China) P203 equiv
MAP Brazil 11-44 [ex-China)

AP Brazil 19-44 (ex-China) P20 equlv
OaP India

D&F India PI0S equiv

DAP Pakistan

DAP Turkey

Raw material contracts

Phospharic ackdrt - P03

; : cfr India e 750
which cﬂuld lead to a further weakening of Indian import e ¢ Q18 T7S-8%0
DAP cfr ;_:nce as domestic output increases, _ iy Bradl 1Q18  BI5-B5S
In Pakistan, there has been some further DAP buying, Rhiosphate rock (% BAL)

despite the high inventories, as major imparters seek to fob Jordan (68:70) AR 100900
take advantage of the falling prices. But prices again fell to cfr India (68:70) AQIE 19420
S402-403/t cfr on latest business, cfr India (T0-T2) 4018 135139
fob north Africa (69 1019 70-110

Sulphur
cfr Tampa 119 109
fr narth Afr 9 103434

, Follow us on Twitter @ArgusMediafertz :l;'“.! - i
for markel insights from our editors. cfr Tampa Mart9 75
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I1 Mar
12,047

183
173378
EL1

430
190415
16585
L]

42%
375415
184-385
G764
389-390
180-390
410-412
130-340
5
375204
450460
75380
310-335
J40-385
375-395
190-3%5
160
130350
30315
335345

404-405
395-400
GARLR
Toh-17h
631,52
330-33%
624,63
wr
T3
407403
440450

Ag18

14 Mar
113,473

188391
382-385
363366
430
I00-4253
Tob.9
bii]

415
380-415
385-367
703,26
190-425
V0400
A10-412
335343
s
75-394
455460
Te-382
330325
160385
405-410
190-195
360
330-350
30-315
335-345

A0-415
405-408
LR
ITh-184
651.52
319346
bAZ.81
9T-400
Ti1.56
407
A40-450

768

Qe T-850
4017 50670

e
e
Igie
4018

4018
418

Febid

L]
né
135142
113415

0
145179

285

y drgus

1428

6.50
E.00
150
0.0o
0.00
095
000
0.00
.50
1.50
.8
18.00
10.00
0.00
500
0.00
0.00
.50
.00
0.00
0.00
12.50
0.00
0.00
0.00
000
0.00

B.00
9.00
.30
2.00
8,00
B.00
1818
1.50
1.1
4.50
.00

18.00
10.00
185,00

.50
.50
1.50
24.00

.00
41.50

10.00
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Spot Sales Selection - 21 March 2019

Origin Selier Buyer Destination Yolume [000t) Price Delivery Period
us Mosalc ACA/Bunge Argentin 53 DAR/MAPIMES S408/t cfr March-April
Mexico Trader Profertil Argentina 10 DARIMAR S04t cfr April
Sawdl Arabla Ma‘aden TBC India &0 DAR 539 clr TBC

Sauh Arabia Ma‘aden TBC India 50 DapP 539l TBC

Saud Arabla Sablc TBC India 30 Dap TBC April
Rinsla Eurnchem Various Brazil 40 DARTNAR 540048 ofr March-April
China Trader TBE Australia 15 MaP £395%0¢ fob March
China hries Engro Pakistan 40-45 DAR 5403-403t cir TRC
HIGHLIGHTS THIS WEEK

Supply ® ...and Fauji possibly takes a Quantum DAP vessel

& Furochem sells DAP/MAP to Brazil

® Maaden places 110,000t of DAP to Indfa...

® ...Sabic sells 30,000t of DAP for April loading
® Explosion at NCIC's new phosphates plant

& Traders offer 80,000t of DAP to |ndia

® Aries sells Chinese DAP to Pakistan

® Mosaic to load 2 lots for Argentina...

® ,..Gavilon, OCP, Kallin and traders all offering
® ndia DAP stocks at around 1.8-2mn t

Demand

® ACA/Bunge take US DAP/MAP under tender

® Profertil buys around 30,000t of DAP/MAP via trader
® Engro buys 40,000-45,000t Chinese DAP...

THE PHOSPHATES WORLD THIS WEEK

domestic DAP barges slip again
to 5330-340/st on wet weather
and floods

Morocco - OCP's 2018
revenues grow by S1bn

Brazil - MAP 11-52 =

sested lower at

Argentina - around
B0,000t USfopen ari-
gln DAP/MAP trades
lowar at $404-405/7t
cfr, but demand
satisfied for now

Jordan

e
‘,xu“; and Sabic sell 140,
E DAP to India at 5397/t cfr

® |ndian buyers bid lower for DAP...

® ..and jssue tenders for total 146,000t of DAP
8 Kenya's MoA enquires to buy 9,500t of DAP

® PYFCCO issues tender for 7,000t of DAP

® Brazil buys more Russian DAP/MAP

Prices

® |ndia DAP under pressure to $396-397/t cfr

® Pakistan buys at S402-403/tt cfr

= Brazil takes Russian MAP at around 5400/t cfr
= Jordanian 1Q rock prices fall

= European DAP falls to 5450-460/t fca Benelux
& S DAP barge prices weaker at 5330-340/st fob
& Chinese domestic DAP prices firm slighthy

China - DAP fob levels
pressure at 5384

but domeitic prices
slightly

1Q ros
prices fall in
India i s
Yietnam - tender
announced for
7,000t DAP

Ma‘aden
000t

and under formula

Kenya - MoA lss
tender for 5,500
Australia - drought hits
demand again

Disclaimer: Argus depicts geo-politionl borders i defimed by the Undted Nations Geaspatiol Information Section.
Far mode informalion vishE Rl O i of g/ Depd £/ Cor fogragsivd e fanap! v [Tl e I pdf
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Oustanding 2018 phosphate tenders

Country/Holder Product Volume (000t} Cloring date Shipment Status
inclonesia/Pupuk DR 175 222 rroc ::‘: f:f:h' 40kt for Kujang, 40kt for Kalthm, () o oried
L Americalincale [ET1 14 TBL Atlantlc ports Partially awarded
Mauritana/Gov i 8 51 Closed

C America/incofe Combination Up to 19 DAPSS MAP 1473 Multiple ports Closed
Argentina/ACAfBunge  MAP/DAP 27 DAR/II MAP  TBC Multiple ports Awarded
Argentina Proferti DAPMAR 40 TBC 1 ports Part awarded
Yietnam/PYFCCOD Dap T 150 Delivery bafore 10 April Oped

Ievclia fGSFC oA 100 7573 L*rul:t:"::;;'t;‘:‘:‘:ﬂ““: to west comt; two lots o
India/RCF Dap 46 2971 To Masndra Open
Iranfds50 5P Ind0 6 Opon

Ky fios DP 10 % Shipped in 3 lots to depots in 50kg bags Opeen
Bangladesh/BCIC Phoacid 10 a4 To Chittagong by 28 May Open

NORTH AMERICA

uUs y Follow us on Twitter @ArgusMediaFertz
ic has sold 55,000t DAP/MAP/MicroEssentials to Argen- for market insights from our editors.

tina for March/1H April shipment at prices reflecting $383/t
fob.

US domestic ik
US DAP values dipped this week as major flood events in the A I'g' us FE I'tl IIZ er
Midwest and Corn Belt stoked market fears of reduced spring
2 Conferences

Wola DAP barge prices fell by $5/st from last week's
midpoint to $330-340/st fob Mola as physical offers declined
following confirmed trades of domestic DAP at 5338-340/st
fob Hala.

J019-2020 Evenls

[ Y T [T

F Annual strategic report
¥ Quarterly price forecasts
b Bi-annual data updates
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Reglister mow at www.argusmedia.com/fertllizer-events
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