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World Grain Supply and DemandWorld Grain Supply and Demand
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U.S. Corn Supply and DemandU.S. Corn Supply and Demand
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Annual Average Grain PricesAnnual Average Grain PricesAnnual Average Grain Prices
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U.S. Crop PlantingsU.S. Crop Plantings

(Million Acres) 2002 2003 2004 Change

Corn 79.1    79.1    79.0 - 79.5 0.2%
Soybeans 73.9    73.6    74.5 - 75.0 1.6%
Wheat 60.5    61.7    61.0 - 61.5 -0.6%
Cotton 14.0    13.6    14.3 - 14.8 6.5%

Principal Crops 327.9  328.4  328.5 - 329.0 0.1%

Source: USDA, Doanes
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(000 T Nutrients)(000 T Nutrients) 20022002 20032003 20042004 % Change% Change
NitrogenNitrogen 11,89411,894 12,13012,130
PhosphatesPhosphates 4,4074,407 4,4904,490 4,520 4,520 -- 4,600   +0.8% 4,600   +0.8% -- 2.5%2.5%
PotashPotash 5,1275,127 5,2305,230
TotalTotal 21,42821,428 21,85021,850

U.S. Fertilizer DemandU.S. Fertilizer DemandU.S. Fertilizer Demand
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Chinese DAP Imports
To Remain Around 3.5 MT Next 2 Years
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India DAP Supply & DemandIndia DAP Supply & DemandIndia DAP Supply & Demand
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North American DAP/MAP Fertilizer DemandNorth American DAP/MAP Fertilizer DemandNorth American DAP/MAP Fertilizer Demand
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U.S. Phosphoric Acid Supply/DemandU.S. Phosphoric Acid Supply/DemandU.S. Phosphoric Acid Supply/Demand
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Raw Material PricesRaw Material PricesRaw Material Prices
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US DAP Cash MarginUS DAP Cash Margin
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2004 Outlook2004 Outlook2004 Outlook

• Phosphate Conditions Set to Improve Modestly in 
2004 
• Consultants forecast 2004 average price to be an additional 

$8/tonne higher compared with 2003 average
• Cash margins expected to increase as ammonia and sulphur 

prices forecast to moderate but from current negative levels
• China DAP imports to increase slightly and India should also 

see higher imports, depending on government subsidy policy

• Tight Grain Markets and Higher Crop Prices Suggest 
Increase in P&K Demand in 2004 and Beyond
• Lowest stocks / use ratio in 27 years
• Domestic corn acreage forecast at near 80 million
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