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Scenario overview
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1. Evolution of conflict 2. Sanctions on Russia
in Ukraine and Belarus

o
export to “friendly”

Economic sanctions
soften, Russian exports
mostly recover,
Belarusian exports

Resolution in 2022, no
land-bridge between
Russia and Crimea,

o

X

4. Protectionist
policies in other
fertilizer exporters

5. Agricultural
backdrop including

Scenario criteria
fertilizer affordability

Logistical ability to
Enough supply,
affordability

improves

countries
Crop price growth

outpaces fertilizer
price growth,
improving affordability

Supply shortage fears
ease, exporting
countries stop
stockpiling of food and
fertilizer

Short-term freight

bottlenecks resolve,

“friendly” countries
import maximum

volumes
Severe global

Optimistic
Ukraine regains control
of Black Sea ports. partially recover
Extended conflict, . Exports to “friendly” Key food and fertilizer i .
blocking food and Y—ie\:tﬂgsssgrfctl?:;s co[:mtries capped g,y exporters restrict Fertilizer price grqwth
Pessimistic  fertilizer exports from Sg ’ secondary sanctions, exports on shortage CUPRES EED price demand
N pread even to some growthy worsening
Black Sea, Russia Stops ‘g .ol m o neiac  seaborne exports from fears, government T h 1
gas supply to Europe Y Belarus blocked tenders increase e iy shortfa
Russia occupies large Al current sanctions Partial volumes h
Middle parts of Eastern stay in place, but some ~ exported to “friendly” bzec);( e:g:qr;:el_:; Zglzdz Product-specific Trade reroutes
——] Ukraine, exports friendly” countries countries, butnot e T ile affordability vs & affordability
resume from a shared restart / continue enough to return to pre » rag availability squeeze
partial trade with Russia  normal volumes regions hardest hit squeeze
Source: IFA

Black Sea coast
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