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Disclaimer
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 those risks 
prior to trading.  Past financial results are not necessarily indicative of future performance.  All references to futures and 
options on futures trading are made solely on behalf of the FCM Division of SFI, a member of the National Futures 
Association (“NFA”) and registered with the U.S. Commodity Futures Trading Commission (“CFTC”) as a futures 
commission merchant.  All references to and discussion of OTC products or swaps are made solely on behalf of StoneX
Markets, LLC (“SXM”), a member of the NFA and provisionally registered with the CFTC as a swap dealer. SXM’s products 
are designed only for individuals or firms who qualify under CFTC rules as an ‘Eligible Contract Participant’ (“ECP”) and 
who have been accepted as customers of SXM.  

Neither the FCM Division of StoneX Financial Inc. nor SXM is 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.  These materials represent the opinions and 
viewpoints of the author, and do not necessarily reflect the opinions or viewpoints of the FCM Division of StoneX
Financial Inc. or SXM. 

All forecasting statements made within this material represent the opinions of the author unless otherwise noted.  
Factual information believed to reliable, was used to formulate these statements of opinion; but we cannot guarantee 
the accuracy and completeness of the information being relied upon.  Accordingly, these statements do not necessarily 
reflect the viewpoints employed by the FCM Division of StoneX Financial Inc. or SXM.  All forecasts of market conditions 
are inherently subjective and speculative, and actual results and subsequent forecasts may vary significantly from these 
forecasts.  No assurance or guarantee is made that these forecasts will be achieved.  Any examples given are provided 
for illustrative purposes only, and no representation is being made that any person will or is likely to achieve profits or 
losses similar to those examples.

Reproduction or use in any format without authorization is forbidden. © Copyright 2021.  All rights reserved.



NITROGEN MARKETS
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Global Urea Capacity
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European Natural Gas/Global urea correlation
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U.S. 14.32 40% 0.96 12%
Canada 1.63 5% 0.43 5%
Trinidad 1.42 4% 1.46 18%
Russia 3.07 9% 2.72 34%
Europe 7.29 21% 1.17 14%
EE/C. Asia 3.53 10% 0.84 10%
N. Africa 1.06 3% 0.35 4%
China 2.60 7% 0.00 0%
Other 0.54 2% 0.17 2%

35.46 100% 8.10 100%

    
  

Capacity Exports

World UAN Capacity / Exports
(CY 20 MM Product Tonnes)

Source: NPKFAS, StoneX
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Russia struggles with exports following invasion
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Why does Russia matter?
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Why does Russia matter?
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Why does Russia matter?
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December 2023 Corn - $5.92/bushel
NOLA urea – $315

Today’s ratio - 53
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December 2023 Corn - $5.92/bushel
NOLA UAN – $270

Today’s ratio - 45
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December 2023 Corn - $5.92/bushel
Eastern Cornbelt NH3 – $850

Today’s ratio - 143



NITROGEN OUTLOOK
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PHOSPHATES



18

World DAP/MAP Trade

Source: IFA

2021 Exports Percentage
China 10,042,280 31.11%

Morocco 6,960,451 21.56%
Saudi Arabia 4,122,892 12.77%

Russia 4,048,082 12.54%
United States 2,557,114 7.92%

Jordan 792,114 2.45%
Australia 482,503 1.49%
Mexico 328,525 1.02%

Rest of World 2,948,039 9.13%
Total 32,282,000

China

MoroccoSaudi 
Arabia

Russia

U.S.

ROW

85.9%
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U.S. Phosphate Cost of Production Dropping
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December 2023 Corn - $5.92/bushel
NOLA DAP – $620

Today’s ratio - 105



POTASH
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2021 Exports Percentage
Canada 21,625,128 37.68%
Russia 10,048,437 17.51%
Belarus 9,933,539 17.31%

Germany 3,321,534 5.79%
Israel 3,185,790 5.55%

Rest of World 9,280,572 16.17%
Total 57,395,000

34.82%

Source: IFA

Canada

Russia

Belarus

ROW

World Potash Trade
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Russia / Belarus Potash Exports

Source: GTT Source: GTT
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December 2023 Corn - $5.92/bushel
NOLA Potash – $370

Today’s ratio - 62



Commodity Outlook  | 25

Thank you

StoneX.com

Follow me on Twitter at:
www.Twitter.com/JLinvilleFert
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