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DISCLAIMER

This material should be construed as the solicitation of an account, order, and/or services provided by the FCM 
Division of StoneX Financial Inc. (“SFI”) (NFA ID: 0476094) or StoneX Markets LLC (“SXM”) (NFA ID: 0449652) and 
represents the opinions and viewpoints of the author. It does not constitute an individualized recommendation 
or take into account the particular trading objectives, financial situations, or needs of individual 
customers. Additionally, this material should not be construed as research material. The trading of derivatives such 
as futures, options, and over-the-counter (OTC) products or “swaps” may not be suitable for all investors. 
Derivatives trading involves substantial risk of loss, and you should fully understand the risks prior to trading. Past 
results are not necessarily indicative of future results.
All references to and discussion of OTC products or swaps are made solely on behalf of SXM. All references to 
futures and options on futures trading are made solely on behalf of SFI. SXM products are intended to be traded 
only by individuals or firms who qualify under CFTC rules as an ‘Eligible Contract Participant’ (“ECP”) and who have 
been accepted as customers of SXM.
SFI and SXM are not responsible for any redistribution of this material by third parties, or any trading decisions 
taken by persons not intended to view this material. Information contained herein was obtained from sources 
believed to be reliable, but is not guaranteed as to its accuracy. Contact designated personnel from SFI or SXM for 
specific trading advice to meet your trading preferences.
Reproduction or use in any format without authorization is forbidden. © Copyright 2025. All rights reserved.
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Nitrogen

Chinese government export restrictions

Map Source:  Google Maps
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Nitrogen

Chinese government has restricted urea exports…why?
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Nitrogen

Map Source:  Google Maps

Russian invasion continues
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Nitrogen

Russia continues to invade Ukraine

#1 global urea exporter (7.8M tons)

#1 global UAN exporter (2M tons)

…was #1 global NH3 exporter in 2021 (4.4M tons)

Source: Global Trade Tracker
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Nitrogen

Source: USDA
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Nitrogen

Source: Google Maps / StoneX



9

Nitrogen

Map Source:  Google Maps

Iranian production offline
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Nitrogen

Iranian nitrogen production suffering due to gas supply 
issues

#3 global urea exporter in 2023 (4.8M tons)

Source: Global Trade Tracker
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Nitrogen
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Nitrogen

Map Source:  Google Maps

European production suffering
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Nitrogen

European nitrogen production continues to suffer

Source: IFA
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Nitrogen

Europe natural gas continues to drive urea values
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Nitrogen

Map Source:  Google Maps

N.A. urea values still 
discounted vs the world
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Nitrogen

We are still “cheap” vs the world for urea

We need imports sooner than later
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Urea outlook

Urea supplies are tight, and demand is growing

• Europe/China/Iran leaving a gaping hole in global supplies

• Global demand remains solid

• Time against northern hemisphere spring

Prices “should” remain supported near term
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UAN outlook

UAN supplies are tight, demand is growing, and Russian 
tariffs are a real possibility

• Bullish urea will support UAN price ideas

• Multiple “small” N.A. production hiccups grew into a larger 
missing tonnage

• President Trump could tariff Russia, cutting those supplies

Like urea, prices “should” remain supported near term
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NH3 outlook

Again, S&D is snug…and getting worse

• Loss of Russia hurts global S&D

• Decent N.A. fall…but demand is growing with bigger corn 
outlook
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Phosphate
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Phosphate

Chinese government export restrictions

Map Source:  Google Maps



22

Phosphate

China typically world’s largest producer/exporter

Questions remain of how 
much/little China will export 

going forward



23

Phosphate

U.S. import duties continue to 
hamper trade flows

Map Source:  Google Maps
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Phosphate

U.S. counter vailing duties

U.S. duties against Phosagro (Russia)

• Raised to 18.8%

U.S. duties against OCP (Morocco)

• Raised from 2.12% to 14.2%

Source: StoneX
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Phosphate
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Phosphate

Norway phosphate rock reserves 
discovered

Map Source:  Google Maps
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Phosphate

Norway set to change the global phosphate market

50+ year/70 billion tons phosphate rock reserves discovered

Will take time to develop but will fundamentally change 
phosphate

Source: StoneX
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Phosphate

Map Source:  Google Maps

Hurricanes Helene/Milton
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Phosphate

North America dodge 2 bullets

Source:  Maxar
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Phosphate

Map Source:  Google Maps

India starting 2025 light on stockpiles
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Phosphate

India, world’s largest buyer, starting 2025 behind

Stockpiles estimated at 1.2M

“Typical” 2M

Source: StoneX
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Phosphate

N.A. DAP/MAP spread continues to ebb and flow

MAP jumped to a $125 premium over DAP

MAP demand switched to DAP

Now MAP is nearly even money to DAP…

Source: StoneX
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Phosphate outlook

Short term (now thru preplant) values should hold, press 
higher

May and beyond, hard to tell.
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Potash
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Potash

Israel/Hamas war coming to an end?

Map Source:  Google Maps
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Potash

Israel world’s 4th largest exporter of potash
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Potash

Chinese investment in Laos production

Map Source:  Google Maps
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Potash

Chinese investments in Laos mines could decouple from 
Canada
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Potash

Belarus’s role in Russian invasion

Map Source:  Google Maps
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Potash

Belarus was one of the world’s largest potash exporters

Emphasis on “was”
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Potash

Source: Google Maps
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Potash

Is a U.S. / Canada trade war 
looming?

Map Source:  Google Maps
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Potash

Will there be a trade war?
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Potash

Map Source:  Google Maps

Less than originally announced 
but still increased production 

coming
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Potash

Laundry list of expansions/new mines early 2022

Since values fell, many were delayed or cancelled

Not all…
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Potash outlook

Global market continues to look well/over supplied in the 
coming months/years.

However, short term issues (tariffs) could rally price ideas.
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Urea

Dec ‘25 corn - $4.57/bushel

NOLA urea - $365

Ratio – 80
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UAN

Dec ‘25 corn - $4.57/bushel

NOLA UAN - $250

Ratio – 55
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NH3

Dec ‘25 corn - $4.57/bushel

East Cornbelt NH3 - $625

Ratio – 137



51

Phosphate

Dec ‘25 corn - $4.57/bushel

NOLA DAP - $585

Ratio - 128
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Phosphate

Dec ‘25 corn - $4.57/bushel

NOLA MAP - $580

Ratio - 127

Source: StoneX / ProphetX
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Potash

Dec ‘25 corn - $4.57/bushel

NOLA Potash - $260

Ratio – 57
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Last thoughts

Fertilizer prices are high around the world, we are not the 
exception.

Volatility will be the only constant in a changing world.

Jump on opportunities when they arrive.



Thank you!


	Slide 1
	Slide 2: DISCLAIMER
	Slide 3
	Slide 4: Nitrogen
	Slide 5
	Slide 6: Nitrogen
	Slide 7: Nitrogen
	Slide 8: Nitrogen
	Slide 9
	Slide 10: Nitrogen
	Slide 11: Nitrogen
	Slide 12
	Slide 13: Nitrogen
	Slide 14: Nitrogen
	Slide 15
	Slide 16: Nitrogen
	Slide 17: Urea outlook
	Slide 18: UAN outlook
	Slide 19: NH3 outlook
	Slide 20
	Slide 21
	Slide 22: Phosphate
	Slide 23
	Slide 24: Phosphate
	Slide 25
	Slide 26
	Slide 27
	Slide 28: Phosphate
	Slide 29
	Slide 30: Phosphate
	Slide 31
	Slide 32: Phosphate
	Slide 33: Phosphate
	Slide 34: Phosphate outlook
	Slide 35: Potash
	Slide 36
	Slide 37: Potash
	Slide 38
	Slide 39: Potash
	Slide 40
	Slide 41: Potash
	Slide 42: Potash
	Slide 43
	Slide 44: Potash
	Slide 45
	Slide 46: Potash
	Slide 47: Potash outlook
	Slide 48: Urea
	Slide 49: UAN
	Slide 50: NH3
	Slide 51: Phosphate
	Slide 52: Phosphate
	Slide 53: Potash
	Slide 54: Last thoughts
	Slide 55

