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PHOSPHATE MARKET SUMMARY 

lndia pushes back 
Tight supply is driving up fobs but signs of demand 

destruction are beginning to show. 

Major talking points at the Argus Asia conference this 

week were the reported cancellations of DAP cargoes 

to lndia, а limit of $675/t cfr for lndian DAP importers, 

China·s export plans, Ethiopia"s buy tender, NCICs sales 

tender and Chuanjinnuo·s plan to step into Egypt. 

lndia"s Department of Fertilizers says that the last three 

cargoes sold into lndia at $690-700/t cfr for shipment in 

April-May have been cancelled. But this has not been con

firmed оп the supply side and the cargoes have not been 

offered to other markets. An opportunity to divert these 

tonnes would have been EABCs tender which got offers 

totalling 480,000t DAP, inctuding one Chinese cargo. But 

there is still much uncertainty over the timing and extent 

of China·s return to the DAP/MAP export market and so far 
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Weekly molten sulphur deliveries to Chinese ports 

Vessel DWT Origin Discharge port 

Hongyongwon 4,310 
Bataan, Philip· 

Luoyuan 
pines 

Toi Hoi 5 4,201 Ulsan, 5 Когеа Lianyungang 

Groce Sulphur 2,998 Japan Jingkou 
Sulphur Esper-

3,836 lwakuni, Japan Jingkou 
onzo 

MS Dreom 3,599 
Taesan-Hang, 5 

Lianyungang 
Когеа 

Hongyongwon 4,310 
Bukom, Singa-

Kemen 

Sulphur Esper-
роге 

3,836 lwaku ni, Japan China 
onzo 

Hestiono 3,599 Chiba Ко, Japan Weifang 

Hongyongwon 4,310 
Bukom, Singa-

Kemen 
роге 

Sulphur Advonce 4,959 Onsan, 5 Когеа Zhengjiang 

Sulphur and DAP price comparison 

- R: Sulphur all forms cfr China
- L: DAP bulk fob China
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по clarity оп this has emerged from the domestic confer- 400 

ence in Hubei. 

ln Egypt, NCIC has sold various fertilizers at higher 

prices, indicating а still-bullish sentiment for SSP/TSP 

prices in Brazil, where МАР remains at $700/t cfr. 

MARKET DRIVERS 

lndia sets DAP сар at $675/t cfr 
lndian buyers are по longer willing to рау above $675/t 

cfr for DAP, in line with the Department of Fertilizeг·s 

recommendation. So far, по supplier willing to sell at this 

level has emerged. lnstead, suppliers will likely divert 

cargoes away from lndia while global markets remain 

firm. 

China's Chuanjinnuo to build phosphate plant 
in Egypt 
Chuanjinnuo plans to start building its phosphoric acid 

and МАР production facility near Ain Sokhna from the 

second half of 2025. 

30-60 DAY OUTLOOK

Firm with opposition 
DAP suppliers will seek alternatives to lndia, but China·s 

absence will prevent markets being flooded with product. 

МАР suppliers will feel little pressure to drop prices in the 

west. 

200 

200 100 

25 Арг 4 Jul 12 Sep 21 Nov 6 Feb 17 Арг 

despite hopes that some news would emerge from the do

mestic phosphate conference held this week. Argus under

stands that Chinese suppliers will likely continue to halt DAP 

and МАР export offers in Мау, which might let producers 

lower their run rates even further in the coming weeks. 

lndia 
The lndia granular cfr range is staЫe оп last week's $299-

305/t cfr. 

Mainstream Middle East cargoes have been offered above 

$300/t cfr but owing to lower priced offers for non-main

stream tonnes, have garnered по buying interest. 

The crushed lump price is staЫe at $240-250/t cfr. 

Low stocks of DAP and limited global supply - compounded 

Ьу а сар оп lndian import prices - should encourage robust 

domestic production of phosphate fertilizers in the run up to 

the start of the kharif season and beyond. 

Кеу freight rates 

Currency exchange rates ($) 

Euro (€) 

Chinese yuan (Yn) 

Brazilian real (R) 

lndian rupee (Rs) 

24 Арг 25 

1.1376 

7.28880 

5.67610 

85.30560 
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CHINA PORT INVENTORIES 

China port inventories 'OOOt 

22-Apr-25 24-Apr-24 18-Apr-23 

Longkou 11 12 12 
Weifang 13 6 8 
Zhanjiang 100 490 100 
Qingdao о о о 

Zhenjiang 797 1,074 645 
Fangcheng 450 680 560 
Dafeng 389 490 170 

Lianyungang 18 14 43 
Beihai 20 80 70 
Nanjing 75 45 о 

Total 1,873 2,891 1,608 

Japan 

Run rates at Japanese refineries averaged 84.брс in the 

week to 19 April, up Ьу 0.7 percentage points from а week 

earlier and Ьу 6.2 percentage points from а month earlier. 

Crude throughput was slightly above 2.6mn Ыd, up Ьу О.9рс 

оп the week and Ьу 7.Врс оп the month, according to the 

Petroleum Association of Japan (PAJ). Operational capacity 

was slightly below Зmn Ыd, up Ьу О.6рс from а week earlier 

and Ьу 1Зрс from а month earlier. 

The run rates hit the highest since the 85.брс in the week to 

11 February 2023, based оп Argus· records of the PAJ data. 

Crude throughput was also the highest since the week to 6 

January 2024. 

Domestic refiner Eneos· 17 2,100 Ыd and 7 7,000 Ыd crude 

Sulphur deliveries to lndian ports 

Vessel Destination Origin Charterer 

Кiran Caribbean Paradip UAE КIТ 
Squaxin lsland Paradip UAE АВGТ 
Pride Tuticorin Oman Wilson 
Sulphur Guardian Vizag Japan Mitsui 
BowArm Kandla Oman Trader 
Tolmiros Vizag Oman Trader 
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Total China port inventory 'OOOt 

18-Apr-23 

24-Apr-24 

22-Apr-25 

о 500 

2,891 

1,000 1,500 2,000 2,500 3,000 3,500 
·nnnt 

CHINA 

.._..TaI1gshan 
Weifang � Qingdao 

.._..Dafeng 
.._..Zhenjiang

Nanjing.._.. 

Fangcw, 1 Zhanjiang 
Beihai 

distillation units (CDUs) at its Kawasaki refinery were 

unexpectedly halted оп 21 April. Eneos has declined to 

disclose the reason. 

Sinopec prices (ex-works China Yn/t) 

Dazhou 
Wanzhou 

Price 

2250 
2350 

Week-on-week change 

-50 
-50 

Chinese domestic sulphur price and stocks 

Ex-works China Yn/t Port inventory levels mn t 

Friday па па 
Monday 2,310-2,350 1.90 
Tuesday 2,345-2,360 1.89 
Wednesday 2,355-2,360 1.88 
Thursday 2,350-2,360 1.92 

Receiver Volume Expected 
(t) Arrival Date 

IFFCO 50,000 10-Apr
PPL 36,750 28-Маг
Greenstar 30,038 15-Маг 
CIL 12,500 10-Маг 
Kutch Chemicals 25,030 27-Feb 
Rananar&Andhra Sugars 25,000 24-Feb

Dsm Rose Jaigarh Oman East West Trading Rama Phosphate 2,000 18-Feb 
Dsm Rose Jaigarh Oman East West Trading Shree Pushkar Chem+Fert 6,000 18-Feb
Courtesy К Cochin Qatar АВGТ FACT 27,500 15-Feb 
Norse Sequel Vizag UAE A DNOC CIL 52,500 13-Feb 
ЕnаЬ/е Paradip UAE КIТ IFFCO 50,000 6-Feb 
Ар Slano Paradip UAE КIТ IFFCO 55,000 4-Feb

Argus Direct subscribers сап download this data here 
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Spot Sales Selection 24 April 2025 

Origin Seller Buyer Destn 'OOOt $/t bulk Shipment 

Middle East Traders Huayue lndonesia 3•50 high-$290s/t cfr Мау 
Middle East Traders Lygend lndonesia 2"50 high-$290s/t cfr Мау 
Middle East Trader QMB lndonesia 50 $298/t cfr Арг 
Middle East Trader Huayue lndonesia 50 low- $290s/t cfr Арг 
Middle East Trader QMB lndonesia 50 around $270/t cfr Маг 
Canada Trader End user China 50 $240/t cfr Маг 
Middle East Trader Lygend ОЫ lsland 47-50 $249/t cfr Маг 
Qatar QE Trader Unconfirmed 35 Ьids low $200s/t f ob Маг 
Middle East Trader End user River, China 30 $195/t cfr Feb 

Qatar QE Trader Unconfirmed 35 Ьids low-mid $170s fob Feb 
Middle East Trader Lygend ОЫ lsland 2"50 $187/t cfr Jan-Feb 

Argus Direct subscribers сап download this data here 

SOUTHEAST ASIA MIDDLE EAST 

lndonesia The Middle East spot range is up at $285-291/t fob оп last 

The lndonesia cfr price is staЫe at $296-298/t cfr. week's $280-285/t fob. This follows higher Ьids in the latest 

The industry gathered at а fertilizer conference in Bali this spot sales tender which closed this week in Qatar. 

week. The role of fertilizers and the nickel industry in driv

ing the spot market were widely discussed, with different 

economic calculations for raw material costs as а component 

of the finished products. 

Metals projects Huayou, Lygend and QMB New Energy 

Materials were in the spot market for May-arrival, although 

по sales were confirmed this week. 

QMB New Energy Materials was linked to а sale of two 

cargoes sourced from non-mainstream Middle East origins, 

although this remains unconfirmed. 

Vietnam 

Vinachem's DAP2 Lao Cai issued а tender this week seeking 

10,000t of granular sulphur for Мау arrival to Quang Ninh 

anchorage. The tender will close оп 29 April. 

This tender follows DAP1 Dinh Vu's tender that closed оп 

17 April for 15,000t of granular sulphur for the same arrival 

period. An award has yet to Ье disclosed. 

Sulphur cfr east of Suez comparison $/t 

- cfr China high-end -- cfr I ndia high-end 
- cfr SE Asia high-end
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300 
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200 
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31 Oct 12 Dec 30 Jan 13 Маг 24 Арг 

lran 

The lran fob range is staЫe at $180-210/t fob, with crushed 

lump sulphur at the low end and granular sulphur at the high 

end. 

lranian fertilizer producer Raintrade closed а sales tender 

оп 18 April for 27,000t +/- 10рс of granular sulphur for load

ing between 25 April - 5 Мау at Bandar lmam Khomeini. 

The tender failed to attract any buying interest and was 

scrapped. 

Kuwait 

КРС issued а spot sales tender this week for 30,000t for 

Мау loading from Kuwait. The tender closes оп 28 April. 

Qatar 

QatarEnergy Marketing closed its spot tender to sell 35,000t 

+/- 10рс granular sulphur оп 22 April, for loading in the first 

half of Мау. Bids were placed in the $280s-290s/t fob range, 

but an award has not yet been confirmed. 

Sulphur cfr spot price comparison $/t 

- cfr China high-end -- cfr lndia high-end 
- cfr Brazil high-end 

350 

300 

250 

200 
--

150 ;;-

100 

31 Oct 12 Dec 30 Jan 13 Маг 24 Арг 
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Saudi АrаЫа Ruwais, UAE - Sulphur vessels 

The Asi М dwt 52,000 sailed 2 April with an ЕТА of 30 April 

at Jorf Lasfar, Morocco. 

UAE 

Maintenance in Мау will reduce sulphur supply from the 

UAE Ьу around 100,000t. 

Ras Laffan/Mesaieed, Qatar - Sulphur vessels 

Vessel DWT Destination Departure 

Chipol Toion 33,217 China 20-Арг 

Осеоп Royol 58,110 Zhanjiang, China 12-Арг 

Sunset 37,000 Vizag, lndia 8-Арг 

Norvic Singopore 40,000 Santos, Brazil 29-Маг 

Africon Owl 40,000 Santos, Brazil 26-Маг 

Squoxin lslond 40,020 Paradip, lndia 17-Маг 

14-Маг 

Vessel DWT Destination Departure 

Leylo Aksoy 61,113 Fangcheng, China 18-Арг 

Ros Ghumoys-1 57,423 Dakar,Senegal 13-Арг 

Sonto Centellor 63,482 Santos, Brazil 11-Арг 

Christinob 56,071 Jorf Lasfar, Могоссо 8-Арг 

Nord Anthem 61,261 Weda Вау, lndonesia 7-Арг 

Jobol Hofit 63,437 Tampa, US 2-Арг 

Stor Nino 82,191 Jorf Lasfar, Могоссо 2-Арг 

Sogor Shokti 58,000 lndonesia 28-Маг 

Кiron Coribbeon 63,389 Paradip, lndia 27-Маг 

Poppous Yios 45,125 Jorf Lasfar, Могоссо 22-Маг 

V Atlos 56,451 Jorf Lasfar, Могоссо 20-Маг 

Heilon Rising 56,721 Zhanjiang, China 15-Маг 

Tomini Liberty 63,511 Dar Es Salaam, Tanzania 13-Маг 

Christionno 62,000 Jorf Lasfar, Могоссо 12-Маг 

Strotegic Resolve 38,872 Dakar, Senegal 

/гоп Moiden 36,371 Dar Es Salaam, Tanzania 9-Маг 
Mina AI Ahmadi, Shuaiba ft AI Zour, Kuwait- Sulphur vessels 

Von Hui 63,877 

Africon Predotor 63,700 

Africon Rook 37,700 

lvs Dunes 62,700 

Осеоп Воо 63,400 

Courtesy К 30,100 

Xin Hoi Tong 27 56,700 

Chios Victory 35,600 

Erietto 61,100 

Africon Morgoux 38,100 

SULPHUR THIS WEEK 

Santos, Brazil 

Fangcheng, China 

Basamuk, PNG 

Toamasina, Madagascar 

Weda Вау, lndonesia 

Kochi, lndia 

Aqaba, Jordan 

Santos, Brazil 

Dar Es Salaam, Tanzania 

Bei га, Mozam Ьiq ue 

�:�, :+!·�· 
�-�-

.. 

6-Маг 

28-Feb 

23-Feb 

18-Feb 

13-Feb 

11-Feb 

7-Feb 

3-Feb 

30-Jan 

26-Jan 

Vessel DWT 

Osprey 63,241 

Ksl Deyong 53,413 

Clipper lris 63,550 

Regino lslond 39,900 

Соре 30,688 

Gold Ook 37,732 

Chong Hong Run Hoi 58,000 

Clipper Medwoy 33,800 

Lody Litel 32,400 

t ten ег at-
s in the $280s
s/t fob 

А spot cargo was sold 
to East Africa at around 

$315-317/t cfr 

Destination Departure 

Nanjing, China 20-Арг 

tbc  8-Арг 

Zhanjiang, China 27-Маг 

China 22-Маг 

Fangcheng, China 16-Маг 

Sfax, Tunisia 8-Маг 

Dar Es Salaam, Tanzania 27-Feb 

Gresik , lndonesia 25-Feb 

Selaata, Lebanon 16-Feb 

Chinese buyers continue 
to resist the rising import 

offers 

lndonesian nickel 
industry continues 

Discloimer: Argus depicts geo-politicol borders os defined Ьу the United Notions Geospotiol lnformotion S ection. 

For тоге informotion visit https:l lwww.un.org!geospotiollmopsgeolgenerolmops 

Page 6 of 13 Copyright © 2025 Argus Media group  



Argus Sulphur 

NORTH AFRICA 

The North African spot price has moved up to $270-

284/t from $225-270/t cfr last week, with the low end 

representing crushed lump tonnes and granular at the higher 

end. Bids and offers have firmed into the $270s-280s/t cfr 

for crushed lump and granular sulphur, alongside recent 

concluded business at these prices. 

The granular-only spot range for North Africa is also higher 

at $280-284/t cfr оп last week's range of $235-270/t cfr. 

Some contract tonnes normally directed to North Africa 

have been delivered to markets east of Suez in recent 

weeks. These include two vessels to lndonesia from Poland's 

mined supply, one vessel to China from Kazakhstan, and 

potentially а second shipment to lndonesia. 

Egypt 
А recent sale of granular sulphur has been booked in the 

low $280s/t cfr. Negotiations yielded prices in the $270s-

280s/t cfr for tonnes from the Black Sea, also reflecting the 

Ьid-offer spread for crushed lump sulphur. 

Morocco 

Sulphuric acid spot cargoes booked recently have 

supplemented OCP's sulphur contract deliveries. 

Moroccan sulphur imports, across January-February, 

dipped marginally оп the previous year. Moroccan fertilizer 

producer ОСР received 1.1mn t in the first two months of 

2025, slipping just 46,ЗООt year-on-year. 

Kazakh deliveries are broadly staЫe at 623,500t and 

account for 56рс of the market share, latest GTT data 

show. ОСР continues to favour Kazakh sulphur, owing to 

the shorter sailing time as Middle East origin cargoes are 

diverted from the Red Sea route and often need to sail via 

the longer route around the Саре of Good Норе, driving up 

freight costs. 

Могоссо Sulphur lmports 'OOOt 

Country Feb-25 Jan-Feb 25 Jan-Feb 24 

UAE 160 345 256 

Kazakhstan 205 623 636 

Saudi Arabla 110 110 139 

Poland о о о 

United States о о о 

Qatar о о 50 

Kuwait о о 42 

Spain 25 25 20 

Other о 8 
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Sulphur deliveries to Jorf Lasfar, at pier NR 4/5 

Vessel Tonnage Origin ЕТВ 

Ponente 70,000 Ust Luga, Russia 23-Мау 

AsiM 50,000 Jubail, Saudi Arabla 16-Мау 

Stor Nino 65,100 Ruwais, UAE 12-Мау 

Poppous Yios 55,125 Ruwais, UAE 2-Мау 

V Atlos 56,451 Ruwais, UAE 30-Арг 

Zheng Run 68,700 Ust Luga, Russia 25-Арг 

Christionno 62,000 Ruwais, UAE 23-Арг 

Stor Rotterdom 59,250 Ust Luga, Russia 19-Арг 

Butinoh 57,347 Ruwais, UAE 19-Арг 

Bonito 67,700 Ust Luga, Russia 16-Арг 

W-Sopphire 65,100 Ruwais, UAE 17-Арг 

Alexondris 56,956 Ruwais, UAE 14-Арг 

Zheng Koi 68,689 Ust Luga, Russia 11-Арг 

Seobu/k 70,000 Ust Luga, Russia 8-Арг 

lris Bliss 65,000 Ruwais, UAE 2-Арг 

Ponente 70,000 Ust Luga, Russia 26-Маг 

Seohoblt 55,000 Ust Luga, Russia 25-Маг 

Tronsotlontic 65,100 Ruwais, UAE 22-Маг 

Crystol Eternity 55,000 Jubail, Saudi Arabla 16-Маг 

Stor Sydney 55,000 Ust Luga, Russia 14-Маг 

G/obol Unity 52,500 Shuaiba, Kuwait 1-Маг 

Evito 49,898 Yanbu, Saudi Arabla 1-Маг

Dischorging totol 1,339,916 

Argus Direct subscribers сап download this data here 

Shipments from the UAE make up the second largest 

share of total imports, climblng to 345,500t in January

February. While overall imports inched lower оп the year, 

deliveries from the UAE rose 89,800t. 

Tunisia 

А recent sale to Tunisia was linked to а shipment from the 

Black Sea, with delivered pricing believed to Ье within the 

assessed range. 

SUB SAHARAN/SOUTHERN AFRICA 

The southern Africa spot price is up at $315-317/t cfr 

against last week's $309-315/t cfr, representing delivered 

product to Richards Вау and to Dar Es Salaam and Beira. 

Prices have inched higher reflecting business in the firmer 

range. 
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DRC 

The cobalt export ban in place in the DRC is reducing 

truck backhaul availabllity for sulphur shipments to central 

Africa from the ports. The low truck availabllity is reducing 

lssue 25-17 Thursday 24 April 2025 

demand is understood to Ье largely covered under contract 

shipments from the Baltic ports, reducing Tunisia's spot 

demand. 

product deliveries. Refinery maintenance in ltaly, such as а turnaround at Al-

gerian state-owned Sonatrach's 73,000 t/yr Augusta refinery 

MozamЫque which started at the end of January and expected to end in 

А sale was concluded to Beira this week at around $315-317/t April, likely curbed sulphur export availabllity. 

cfr. 

South Af rica 

Foskor's tender for 35,000t for late April arrival at Richards 

Вау closed оп 10 April. An award emerged in the $310s/t cfr 

last week from the Middle East, understood to Ье from Saudi 

Arabla. 

А spot cargo was subsequently sold to South Africa's Foskor 

from the Middle East, believed to Ье from Oman. While the 

vessel was originally destined for Dar Es Salaam, long delays 

to discharge tonnes lead to it being offered against the 

buyer's enquiry. 

Tanzania 

Small parcels have been sold оп an fca basis priced at $360-

370/t fca from warehouses at Dar Es Salaam. 

MEDITERRANEAN 

The Mediterranean fob price is unchanged at $238-244/t 

fob. 

The Mediterranean cfr price is also flat at $260-268/t cfr. 

While offers remain in the $270s/t cfr, activity has been 

muted with по sales surfacing at this level. 

ltaly 

ltaly becomes net sulphur importer in Jan-Feb 

ltalian sulphur imports rose in January-February to 

23,000t, compared with just 6,700t received across the 

same period а year earlier. 

Saudi imports, totalling 10,500t, account for 46рс of the 

market share, latest GTT data show. 

Libyan sulphur deliveries made up 37рс of the market 

share, at 8,550t. 

Overall imports in January-February were well above the 

2021-2024 four year average of 7,100t. 

ltalian refiner Eni reported а profit of €1.1 ?bn for January

March, Зрс lower than the same period last year. Underly

ing profit- which strips out inventory valuation effects and 

other one off-items - fell Ьу 11рс оп the year to €1.41bn. 

Eni said the fall in profits was mainly due to lower oil pric

es. The company also had to contend with weaker refining 

margins and throughputs, as well as а continuing downturn 

in the European chemicals sector. 

Turkey 

Turkish refiner Tupras closed its sulphur e-tender оп 

Thursday 24 April, awarding 9,750t at $261-269/t fca, for Мау 

loading. 

The final awards from two refineries are as follows: 

From lzmit refinery in bulk or liquid form, 6,000t in lots 

of 50-1,000t at $261-266/t fca. 

From lzmit refinery in Ьig bags, 500t in lots of 50-150t at 

$267-269/t fca. 

From lzmir refinery in bulk form, 3,250t in lots of 100-

?00t at $261-263/t fca. 

ln Tupras' previous tender, which closed in late March, 

Tupras awarded 13,000t at $210-232/t fca for April lifting. 

The awarded tonnes were from the lzmit, lzmir and Кirikkale 

refineries. 

Loadings of Russian crude for Turkey declined Ьу 14рс 

against February to 188,000 Ыd (801,000t) last month. Ex

ports were more than twice as high at 416,000 Ыd (1. 78mn 

t) in March last year.

Azeri state-owned Socar remained the sole buyer of Rus

sian crude last month, for its 220,000 Ыd Star refinery near 

Aliaga оп the Aegean Sea. Turkish refiner Tupras suspended 

purchases from February, in response to new US sanctions 

оп Russian oil exports announced in January. But Tupras 

may have resumed buying this month - а Baltic Urals cargo 

is heading to Tutunciftlik, Vortexa and Kpler data show. The 

Meanwhile, ltalian sulphur exports dipped to 6,250t, down port serves Tupras' 220,000 t/yr lzmit refinery. 

from 29,500t а year earlier. 

ln January-February ltalian deliveries to Tunisia dropped 

from just under 15,000t in 2024 to zero this year. Tunisian 

Page 8 of 13 Copyright © 2025 Argus Media group  



Argus Sulphur 

WEST EUROPE 

The spot price for liquid sulphur imported to tanks at 

Rotterdam and Antwerp, as well as to consumers in liquid 

railcars and trucks is staЫe at $350-450/t delivered. 

The low end of the range accounts for trucked liquid sul

phur deliveries arriving in the Benelux region while the high 

end accounts for tanker vessel deliveries to Antwerp and 

Rotterdam. 

While some Benelux liquid sulphur contracts have settled 

at an increase of $60/t, some suppliers are still seeking а 

rise of $80-100/t leaving outstanding agreements still pend

ing as price ideas between these suppliers and buyers differ. 

As such the Argus second quarter Benelux contract has not 

yet been settled. 

The quarterly contract Benelux cfr price is subject to 

additional premiums depending оп the buyer's location and 

level of consumption. These premiums are applied in addi

tion to negotiated quarterly contract agreements. Larger 

buyers in the region face premiums of $30-45/t, with small 

and medium-sized buyers subject to $40-80/t, and some 

even facing premiums as high as $100/t. 

Meanwhile, refineries in Eastern and Central Europe gener

ally have more sulphur availabllity compared with Benelux 

refineries, as Russian crude import exemptions remain in 

place at some refineries in east Europe. This has led to 

FREIGHT ENQUIRY HIGHLIGHTS 

�· ---�, J!·,· .�'�•·' • 
• 

lssue 25-17 Thursday 24 April 2025 

slightly lower premiums for the consumers in this region 

compared with consumers in the Benelux region. 

The current Benelux ех works price is at $260-270/t. 

Germany 

Restrictions оп barge movements along the river Rhine 

continue to constrain oil product supply in western and 

southwestern Germany, but а rise in water levels and the 

transition to summer-grade diesel have led to an increase in 

imports. 

Water levels оп the Rhine are rising but are still low 

enough to restrict barge loadings. Barges that have to pass 

the Kaub bottleneck оп their way to or from ARA сап cur

rently only carry up to half of their maximum capacity. 

EAST EUROPE 

Baltic 

The Baltic spot price is up this week at $240-250/t fob, with 

Russian sulphur at the low end and Kazakh product priced at 

the high end. This is а sharp rise from last week's $190-200/t 

fob. 

А sale of Russian sulphur has been linked to а buyer in 

Brazil, priced in the $240s-250s/t fob minimum. 

Two Polish mined sulphur cargoes loaded in Gdansk for 

shipment to lndonesia's Weda Вау. 

52,000-65,000t from Ruwais, 

UAE to China 4-6 Мау 

\J 
,� 

30,000t from Bandar Abbas, lran 

to Paradip, lndia 19-29 April 

40,000t from Bandar Abbas, lran to 

Richards Вау, South Africa, 1-1 О Мау 

': 1'. 
Disclaimer: Argus depicts gea·palitical barders as defined Ьу the United Natians Geaspatial lnfarmatian Sectian. 

Far mare infarmatian visit http:l lwww.un.arg!Depts!Cartagraphiclmaplprafilelwarld.pdf 
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Black Sea 

The Black Sea spot price have risen this week to $240-250/t 

fob, up from last week's $190-200/t fob. Tonnes have been 

sold at $284/t cfr, netting back to the new higher range. 

Two recent spot sales have been reported with at least one 

linked with North Africa. 

Offers for crushed lump are in the $280s/t cfr Egypt, net

ting back to around the $240s-250s/t fob Black Sea, close to 

the granular price level and reflecting the firming market. 

Buyers have countered in the $270s/t cfr. 

Croatia 

Crude receipts at the Croatian port of Omisalj fell in 

March. Overall receipts in the Mediterranean region fell 

sharply оп the month with US deliveries the lowest in over 

two years. 

Argus tracking shows Omisalj imported 93,000 Ыd last 

month, down Ьу nearly 5рс from 97,000 Ыd in February. 

The terminal averaged 125,000 Ыd of receipts in the first 

quarter, higher than 110,000 Ыd across 2024. 

Omisalj serves Croatian lna's 18,000 t/yr Rijeka refinery 

and is the start of the 400,000 Ыd Adria pipeline that сап 

supply three landlocked refineries - Mol's 82,000 t/yr Sza

zhalombatta in Hungary, 27,000 t/yr Bratislava in Slovakia, 

and Serblan NIS' 22,000 t/yr Pancevo. 

Ust-Luga, Russia - Sulphur loading vessels 

Vessel DWT Destination Departure 

Ponente 70,000 Jorf Lasfar, Могоссо 22-Арг 

Zheng Run 68,700 Jorf Lasfar, Могоссо 14-Арг 

Xin Во 52,424 Bahodopi, lndonesia 4-Арг 

Lucky Hormony 76,600 Dafeng, China 28-Маг 

Seobu/k 70,000 Jorf Lasfar, Могоссо 23-Маг 

Zonte Down 34,146 Santos , Brazil 19-Маг 

Bonito 76,623 Jorf Lasfar, Могоссо 17-Маг 

Zheng Koi 68,689 Jorf Lasfar, Могоссо 13-Маг 

Seohoblt 63,264 Jorf Lasfar, Могоссо 7-Маг 

Stor Sydney 63,529 Jorf Lasfar, Могоссо 27-Feb 

Ponente 70,000 Jorf Lasfar, Могоссо 20-Feb 

Genoo 60,436 Santos , Brazil 17-Feb 

Benjomin 0/dendorff 62,600 Walvis Вау, Namibla 12-Feb 

Stor Bright 55,783 Santos , Brazil 12-Feb 

Scorlet Lody 75,300 Jorf Lasfar, Могоссо 3-Feb 

Bonito 76,600 Jorf Lasfar, Могоссо 27-Jan 

Vezhen 32,200 Montevideo, Uruguay 24-Jan 

Koileen 6,600 France 22-Jan 

Zheng Уоо 69,145 Jorf Lasfar, Могоссо 21-Jan 

Koirin 6,100 France 21-Jan 

Koori 6,000 Sweden 14-Jan 

Argus Direct subscribers сап download this data here 
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NORTH AMERICA 

Canada 

Sulphur prices at Vancouver are unchanged, ranging $268-

271 /t fob with по fresh trade confirmed during the week. 

Maintenance at the Pemblna owned and operated Vancou

ver Wharves terminal concluded оп 21 April. The terminal 

is reporetd to Ье gradually rebuilding inventory as opera

tions are ironed out following the installation of updated 

infrastructure and equipment, and should Ье аЫе load а full 

cargo Ьу early next week. 

Vancouver sulphur exports during the first quarter rose Ьу 

more than 15рс from the same period in 2024 to 910,ЗООt 

as deliveries to Australia, lndonesia and Mexico rose year

on-year, while shipments to China fell. Shipments to lndo

nesia totalled 110,ЗООt, compared to попе during the first 

three months of 2024. Australian deliveries rose Ьу 18рс 

to 179,700t, while sulphur shipments to Mexico jumped to 

79,800t compared to just 12,бООt а year earlier. 

us 

US spot sulphur prices are staЫe, with Gulf coast spot prices 

at $266-272/t fob and west coast values ranging $266-270/t 

fob, with по new reported sales. 

Export availabllity remains low in the Gulf coast as domes

tic consumers aim to keep volumes onshore as the global 

market remains relatively firm. However, domestic avail

abllity remains steady, with а consumer in Houston resum

ing normal operations over the weekend after unplanned 

downtime earlier in the month. 

Exports to date this year from the US Gulf have slowed 

as the closure of LyondellBasell's 265,000 t/yr refinery in 

Houston, Texas, during the first quarter has caused а major 

consumer to procure volumes from other producers that 

were previously earmarked for granulation and export. Ad

ditionally, unplanned maintenance related to the snowstorm 

that swept across the Gulf coast in January comblned with 

seasonal planned turnarounds in the first quarter also lim

ited availaЫe spot volumes for export. 

Оп the west coast, PBF Energy's 157,000 Ыd refinery is 

still ramping up throughputs at the facility. Sulphur output is 

expected to remain limited until the fourth quarter this year 

when the refinery is anticipated to return to normal opera

tions. 
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LATIN AMERICA 

Brazil 

The cfr spot range is staЫe at $290-295/t cfr. 

СМОС closed а tender оп 14 April to buy 35,000t of sul

phur for delivery 4-10 June. Reports circulated last week of 

offers in the low $300s/t cfr from the FSU and Middle East. 

Following negotiations, Russian product is believed to have 

been booked in the $280s-290s/t cfr, with а discount from 

sanctioned origin product reducing the price against main

stream tonnes. 

Santos Tiplam's expected Мау terminal maintenance was 

indicated as the reason for Mosaic's absence from the spot 

market, though the consumer is also receiving contract ship

ments from the Middle East during the second quarter. 

Brazilian sulphur vessel line-up 

Vessel Buyer Charterer/Origin 

Norvic Singapore Mosaic Ras Laffan, Qatar 

African Owl Mosaic Ras Laffan, Qatar 

Тае lmola смос Beau mont, US 

Zagori Fosnor Jubail, Saudi Arabla 

Zante Dawn Eurochem Ust Luga, Russia 

Captain Dimitris Mosaic Jubail, Saudi Arabla 

Tymfi Mosaic Galveston, US 

Van Hui Mosaic Ras Laffan, Qatar 

Georgia М Mosaic Vancouver, Canada 

Zola Mosaic Ruwais, UAE 

Star Bright Eurochem Ust Luga, Russia 

Тае Suzuka Mosaic Beau mont, US 

Chios Victory Mosaic Ras Laffan, Qatar 

/су Вау Mosaic Beau mont, US 

Genoa смос Ust Luga, Russia 

Aquavita Soul Mosaic Jubail, Saudi Arabla 
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Short-term price forecasts (next 3 
months and next three quarters) 

Global trade balance analysis and forecast 
(next 3 months and next three quarters) 

Supply and demand balance analysis 

Country/regional analysis and outlook 

New capacity analysis 

Production costs analysis 

Learnmore 0 

Monthly reports I Proprietary data I Online dashboard 

Port, Terminal 'OOOt Estimated time of berth 

Santos, Tiplam 40 27-Арг 

Santos, Tiplam 40 27-Арг 

Santos, Termag 33 25-Арг 

Aratu, TGS I Sul 13 26-Арг 

Santos, Tiplam 35 16-Арг 

Santos, Tiplam 40 15-Арг 

Santos, Tiplam 40 15-Арг 

Santos, Tiplam 32 9-Арг 

Santos, Tiplam 42 30-Маг 

Santos, Tiplam 41 26-Маг 

Santos, Tiplam 35 23-Маг 

Santos, Tiplam 40 20-Маг 

Santos, Tiplam 35 11-Маг 

Santos, Tiplam 35 5-Маг 

Santos, Termag 35 15-Маг 

Santos, Tiplam 40 26-Feb 
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NEWS AND ANALYSIS Lukoil offers гаге operational update 
Leading Russian private-sector oil firm Lukoil increased 

IMF anticipates lower growth from US tariffs crude exports in 2024, while reducing refinery runs because 

Economic growth projections set for release next week will of unplanned maintenance and low margins. 

include "поtаЫе markdowns" caused Ьу higher US tariffs that Continue reading » 

have been disrupting trade and stressing financial markets, 

IMF managing director Kristalina Georgieva said today. 

Continue reading » 

US to impose $50/nt fees оп Chinese-owned 
ships 
The US will impose fees of $50/net ton (nt) оп Chinese ship 

operators and owners starting this fall and fees of $18/nt оп 

Chinese-built ships, according to new trade policies released 

today. 

Continue reading » 

China receives less Russian crude in 1Q 
China's crude imports from Russian Ьу 14.?рс оп the year in 

the first quarter to 24.32mn t, according to Chinese customs 

data. 

Continue reading » 

TotalEnergies to produce SAF at Antwerp 
TotalEnergies said today it will start sustainaЫe aviation 

fuel (SAF) production at its 338,000 Ыd Antwerp refinery in 

Belgium. 

Continue reading » 

Oman's refinery output up 17рс in March 
Oman's refinery production rose Ьу 17рс оп the month to 

218,000 Ыd in March, driven Ьу higher output of light and 

middle distillates, according to the country's National Centre 

of Statistics and lnformation (NCSI). 

Continue reading » 

Tariff 'shock' prompts IMF to cut growth out
look 
Global economic growth is expected to Ье significantly lower 

in 2025-26 than previously anticipated because of the steep 

tariffs President Donald Trump is pursuing for most imports 

and the uncertainty his policies are generating, the IMF said. 

Continue reading » 

Ministry revises oil price forecast down 
Russia's economic development ministry has lowered its 

2025 forecast for the average Brent crude price to $68/ 

Ы from $81.70/Ы. And the ministry has cut the price of 

key export grade Urals to $56/Ы in its draft economic 

development scenario for 2025-26. 

Continue reading » 

Trump dangles hope of а trade deal with China 
US president Donald Trump today hinted that а possiЫe 

trade deal with China is оп the horizon, but his 

administration has repeated this market-calming message 

since inauguration day. 

Continue reading » 

Fertilizers largely dodge new US fees оп Chi
nese ships 
Bulk fertilizer markets in the US were largely untouched, 

especially in the short term, Ьу the new set of fees оп 

Chinese ships unveiled Ьу the US government оп 17 April. 

Continue reading » 

Global refined Cu market in surplus in Jan-Feb 
Global refined copper output exceeded consumption in the 

first two months of 2025, leading to а surplus, preliminary 

data from the lnternational Copper Study Group (ICSG) show. 

Continue reading » 

US refinery outage watchlist 
Argus is tracking the following US refinery issues and will 

update them when more information becomes availaЫe. 

Continue reading » 

lndia, Saudi АrаЫа to estaЫish two lndian refin
eries 
lndia and Saudi Arabla will collaborat е оп estaЫishing two 

refineries and petrochemical projects in lndia , according 

to an lndian government release today . 

Continue reading » 

NS upbeat оп rail demand despite tariff worries 
Eastern US railroad Norfolk Southern (NS) is confident 

revenue will grow this year despite widespread uncertainty 

about the effects of tariffs оп rail demand. 

Continue reading » 

US states including New York sue Trump over 
tariffs 
А coalition of 12 states including New York is suing the 

administration of President Donald Trump for imposing 

"illegal" tariffs that threaten to raise inflation and derail 

economic growth. 

Continue reading » 

Page 12 of 13 Copyright © 2025 Argus Media group  




	20250424fmbsul_page-0001
	20250424fmbsul_page-0002
	20250424fmbsul_page-0003
	20250424fmbsul_page-0004
	20250424fmbsul_page-0005
	20250424fmbsul_page-0006
	20250424fmbsul_page-0007
	20250424fmbsul_page-0008
	20250424fmbsul_page-0009
	20250424fmbsul_page-0010
	20250424fmbsul_page-0011
	20250424fmbsul_page-0012
	20250424fmbsul_page-0013

