
 

 

 

 

NITRATES 

 

Nitrogen (N) fertilizers are produced chemically using natural gas and hydrogen that is 

contained in the air. Ammonia, which is the main raw material for nitrogen products, is 

produced by mixing nitrogen and hydrogen gases in the presence of heat, pressure and a 

catalyst compound.  

 

Urea is the most widely-produced and commonly-traded nitrogen fertilizer, but other 

nitrogen fertilizers are ammonium nitrate (AN), calcium ammonium nitrate (CAN), 

ammonium sulphate (AS) and urea ammonium nitrate (UAN). 

 

Nitrogen can be applied to crops as a dry granule, a liquid (UAN solution) or by injection 

into the soil as a gas (ammonia). The greatest removal of N from a soil comes when the 

crop is harvested, but loss can occur also through other processes, including gas 

emissions. 

 

Ammonium Nitrate (AN) 

AN contains 33.5-34% nitrogen and its produced via a reaction of ammonia and nitric 

acid.  

 

AN is also used as an explosive in the mining industry. 

 

The product is considered a hazardous substance and as such there are strict guidelines 

available for storing and handling ammonium nitrate 

 

Global production is around 45m tonnes. Major supply sources include Russia, Romania 

and the Netherlands, with large end markets in Turkey and Brazil. The Russian and 

Ukrainian domestic markets also consume large volumes of AN. 

 

Calcium ammonium nitrate (CAN) 

CAN typically contains 27% nitrogen and is produced using calcium, often limestone, 

and AN. 

 

CAN is the smallest nitrogen fertilizer in terms of production and can be costly to 

produce because it requires more feedstock, but the product is not explosive. 

 

Global production is around 15m tonnes. Major CAN markets include Germany, France 

and Turkey.  

 

Urea ammonium nitrate (UAN) solutions 

UAN is a solution of urea and AN in water used as a fertilizer. The nitrogen content 

varies between 28-32%, although the most common grade is 32%. Concentrations can be 

changed with water content.  

 

UAN is ideal for fertigation and is used in developed countries with strong agronomic 

research to apply very precisely in liquid form. 

 

Global UAN production is around 20m tonnes. Major supply sources include Trinidad, 

Romania, Russia and Egypt, while the largest markets are the US and France.  

 



 

 

 

 

UAN solutions are stored in tanks, which can make transport more difficult. 

 

Ammonium Sulphate (AS) 

The product is produced as a by-product of caprolactam and acrylonitrile and typically 

contains 21% nitrogen and 24% sulphur. Caprolactam grade AS, or amsul, comes in 

standard and granular form, and there is also steel grade AS.  

 

Global production is around 21m tonnes. Key exporters include Russia and South Korea, 

with major consuming markets in Brazil, the US and Mexico. 

 

Frequency: 

The Market quotes AN, CAN, AS and UAN prices on a weekly basis worldwide on 

Thursdays. 

 

THE MARKET 

Ammonium nitrate 

Weekly price assessments 

 FOB BALTIC (USD/MT) 

 FOB BLACK SEA (USD/MT) 

 FRANCE DELIVERED BULK (EUR/MT) 

 FCA UK BAGGED (GBP/MT) 

 FOB NOLA BARGE (USD/ST) 

 

Calcium ammonium nitrate 

Weekly price assessments 

 CIF GERMANY BULK (EUR/MT) 

 

Urea Ammonium nitrate 

Weekly price assessments 

 FCA FRANCE 30% (EUR/MT) 

 FOB BLACK SEA 32% (USD/MT) – low end dutiable product 

 FOB NOLA BARGE 32% (USD/ST) 

 

Ammonium Sulphate 

Weekly Price Assessments: 

 FOB BLACK SEA WHITE (USD/MT) 

 CFR BRAZIL (USD/MT) 

 CFR SE ASIA (USD/MT) 

 

Assessment window: Price assessments are based on information supplied by market 

participants from the previous Friday through the week up to close of business on 

Thursdays at 1700 hours in London. 

 

Specifications: Ammonium nitrate prices refer to prilled product, except in France where 

prices are for granular AN. 

 

Ammonium sulphate prices refer to standard, or white, caprolactam grade product. 

 

 

 



 

 

 

 

Timing: Cargoes loading prompt to eight weeks forward. Typically, spot cargoes are sold 

with a 2-3 week forward loading window. Nola barge prices refer to prompt to one month 

forward. 

 

Terms: These vary between supply sources. Product is generally sold on the basis of 

100% prepayment.  

 

Credit terms are usually included in sales of Black Sea/Baltic product to Turkey. 

 

AN/UAN moving into the EU from outside the region is subject to import duties, with 

anti-dumping duties applied to Russian product. 

 

Standard cargo size:  

Vessel sizes vary depending on origin and destination, from a few thousand tonnes up to 

35,000 tonnes. In most cases, spot cargoes below 5,000 tonnes are considered too small 

for ICIS assessments. The US barge market is an exception to this as here AN/UAN is 

transported in smaller barges.  

 

Assessment basis: Information about new deals, changes to supply/demand and any other 

factors that can have an impact on the nitrates markets is collected through the week up to 

press time on Thursday evening, through contact with producers, end-users, traders and 

shippers, plus web searching. Information received is carefully counterchecked with other 

sources to make sure the information is true and accurate and not in any way misleading.  

 

Price assessments are based on confirmed deals through the week, adhering to the 

methodology requirements, but in the absence of new business assessments are made 

using netbacks and bids and offers and other market intelligence. 

 

Black Sea prices refer to a number of ports, including Romania, while Baltic also refers to 

a number of ports in the region.  
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