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Disclaimer and notices

This presentation (the “Report™) is confidential, made available strictly under license and has been prepared solely for the internal use of the applicable Argus licensee (a "Client™). Any use or disclosure of this Report and its
contents without specific written permission from Argus is strictly prohibited. Mo duty of care is owed by Argus to any third party and Argus disclaims all liability in relation to any third party who seeks to rely upon or use the
Report or any of its contents. The Report, including the Argus trademarks and logo/legal notices, may not be altered. Derivative works of all or part of the Report may not be created without prior written permission.

The data, information or opinions contained in this Report are provided onan “as is" basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any particular purposeand
shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the Report come from a variety of sources, some of which are third parties outside Argus’
control and some of which may not have been verified. Argus does not warrant that this Report is in all respects accurate and complete and does not warrant any results obtained or conclusions drawn from the use of this Report
Argus has no obligation to maintain or update this Report.

All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and events subject to change and
uncertainty; future results or values could be materially different from any forecast or estimates described in the Report.

Subject to any agreement between Argus and its Client, Argus expressly disclaims any and all liability for any direct, indirect or conseguential loss or damage, claims, costs and expenses, whether arising in neglizence or
otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this Report and related materials or otherwise in
connection therewith, to the maximum extent permitted by law.

The Client’s use of the Report is entirely at the Client’s own risk. This Report does not offer or provide financial, tax or legal advice.
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What are the key trends in the global fertilizer market today?
Challenging fertilizer affordability has been exacerbated by the Middle East conflict

The story (A) Availability
of 2 x As

N Source: Argus Consulting
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N
‘ Recap: Middle East is home to 50pc of sulphur and over 30pc of the global urea exports

Production of sulphur, ammonia and urea has been disrupted. The Strait of Hormuz (SoH) remains closed (?).

EXPORTS (2025): percentage share of the ME in the global trade Exports (2025): ranking by product exported by the ME suppliers
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Fertilizer raw materials prices (upstream drivers): natural gas, sulphur and ammonia
Elevated raw materials prices have been driving firmness of fertilizer values, though NH3 has softened

Natural gas: monthly prices in 2024/2026 Ammonia: monthly prices in 2024/2026
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Fertilizer prices responding to the risks of supply disruptions due to the ME conflict

Supply shortages due to the Middle East conflict pushed fertilizer prices higher, though nitrogen has softened, K largely unaffected

Nitrogen: monthly prices in 2024/2026 Phosphates: monthly prices in 2024/2026 Potash: monthly prices in 2024/2026
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The conflict in the Middle East has caused unprecedented disruption to urea supply
We estimate that almost 5.5mn t of urea production has been ‘lost’ globally as a direct result of the conflict so far.

Cumulative accumulation of ‘floating storage’ How much production has been lost since 3 March? Has the market found alternatives to ME supply?
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The uncertainties surrounding urea fundamentals are (were?) starting to clear
Near-term tightness eases as China returns to the export market and stranded urea begins to clear the strait of Hormuz.

Lack of demand triggered the initial price correction China’s return in late May pushed levels lower The release of stockpiled urea adds to the surplus*

Imports, [ | Other Asia [ SE Asia B Latam
‘000t/month |l Australasia [ N. America [l India
7,000 Bl Africa [ Europe

6,000 -3.7mn t
5,000
4,000
3,000
2,000
1,000

0

Jan- Mar-May- Jul- Sep- Nov- Jan- Mar- May-
25 25 25 25 25 25 26 26 26

1.0 ~

0.6 -

|
o0 MR QUL

— Global N-affordability (LHS)
B Monthly change (RHS)

'ﬂ illuminating the markets®

argusmedia.com

0.0 -

(v27pc) y-0-y

0.2

0.1

0.0

-0.1

-0.2

mn t/month

7.5 74
12-month rolling sum 72
70
68
66
64
62
60
58
56
54
Monthly Chinese production 52
50

mn t/yr

6.0 -

4.5 -

Y

3.0
Jan-  Jan- Jan- Jan- Jan- Jan- Jan-
20 21 22 23 24 25 26

Chinese export quotas, 2025-26

Date of issuance Quantity
May 2025 20mnt
July 2025 1.3mnt
August 2025 0.7mnt
November 2025 0.6 mnt
Total 2025 46mnt
June 2026 *3.0mnt
Aug/Sep 2026 (f) 20mnt
Oct/Nov 2026 (f) 1.5mnt
Total 2026 (1) 6.5mn t

‘000t

1,400 ~ 1,345

1,200 -
440

1,000 +

- 905
800 -
600 - o
405
W30 g
O i

B Hormuz shipments 3 Mar -> 15 Jun
B Red Sea shipments since 3 Mar
] Total: 3 Mar -> 15 Jun

B Hormuz shipments: 16 Jun -> 25 Jun
B Total: 3 Mar -> 25 Jun

B Urea loaded awaiting transit
|| Urea loaded since war began

*As of 30 June

Source: Argus Urea Outlook, Argus Urea Analytics, Vortexa, FAI, Kpler

© 2026 Argus Media group. All rights reserved. 11



Production revisions and war’s direct impact on supply
Production cuts have been led by demand destruction but also raw material supply shortages

Global DAP/MAP/TSP production revisions Traditional Saudi Arabian trade routes vs limited work
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‘ The potash market is largely unscathed from the Hormuz conflict

Price shock nutrient demand destruction Global MOP imports
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S
‘ European fertilizer affordability

Arqus Europe fertilizer affordability index by nutrient Argus European fertilizer affordability index component indices by nutrient
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‘ Nitrogen outlook

Hormuz conflict assumptions

+ Conflict resolution by Sept, and gradual normalisation, but slower recovery for sulphur/phosphate

S A | sepoc | Novbee 1027

Chinese exports continue
Hormuz stocks come to market

Buying resumes, but
affordability and destruction
continues where catch up is
not possible

Several Russian urea plants are

still impacted by unplanned
outages.

’m ‘ Fertilizers
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Chinese exports continue
Indian tenders

Buyers in Latin America will
need to re-enter the market.

European buying is expected to
increase in October

Commercial-scale exports from
Indorama Ill in Nigeria and
Eurochem'’s Kingisepp project
in Russia

Supply situation in the Middle
East continues to improve

Final Chinese export quota in

Q4.

India will need to build
inventories ahead of the rabi
application season.

Russian and Nigerian volumes
continue to impact

We assume exports out of the
Middle East Gulf have returned
to pre-war levels.

Europe and the US enter their
peak season for demand.

China steps back from the
international market as the
domestic season gets
underway.

Source: Argus Consulting
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Phosphate and potash outlook

Phosphates

The sulphur shortage will persist, prices will remain The potash market will remain relatively stable with
significantly elevated, even with a peace agreement in ‘business as usual’
Hormuz

Affordability is low historically speaking, but K will be
Phosphate will remain unaffordable and demand much more affordable than P!
destruction is inevitable. Prices will ration scarce availability

oo ot o Global supply volumes will rise with BHP Jansen in
China will remain largely out of L 2H 2027

the export market =] e ——

I VWestern Europe
20 1

13 4
18 +

European imports will be down in

16

2026 14 ]

We assume some recovery in

sulphur availability in 2027, but

full recovery unlikely before 2029 0

Ma'den new capacity in 2027 e
helps

®
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