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▪ Urea offtake sustained positive trend for another month, up 12%/8% MoM/YoY to 574k 
tons during Nov-21 mainly driven by demand from ongoing Rabi season. On the other 
hand, DAP offtake declined 36%/40% MoM/YoY attributable to exorbitant increase in 
DAP prices. Cumulatively for 11MCY21, urea offtake surged 11% YoY to 5.7mn tons while 
the DAP offtake declined 10% YoY to 1.8mn tons.  

▪ Within urea segment, FFC remained the market leader with 221k tons urea sales (+18% 
YoY), followed by EFERT with 201k tons sales (+9% YoY).  

▪ For DAP, offtake declined across the board as FFBL offtake fell by 49% YoY to 81k tons 
followed by EFERT’s imported DAP sales down by 35% YoY to 22k tons. FFC’s DAP offtake 
clocked in at 36k tons down 34% YoY during Nov-21. 

▪ Overall industry’s CAN offtake surged 10% YoY to 52k tons, however, down 51% MoM 
due to pre-buying in the preceding month. 

▪ During the month, local urea prices were up by ~10% MoM to PKR 1,974/bag. Local DAP 
prices also continued upward trajectory, up ~16% MoM to PKR 8,015/bag. 

▪ We expect the urea offtake to settle around 6.3-6.4mn tons for CY21 as the Rabi season’s 
demand materializes, however, DAP offtake is expected to post double digit decline with 
its prices keep rising to new highs.  

 

Fertilizer Nov-21 Offtake and Inventory (‘000) tons 

Period Nov-20 Oct-21 Nov-21 MoM YoY 11MCY20 11MCY21 YoY Change in Inv. 

Urea:          

FFC 187 203 221 9% 18% 2,183 2,245 3% (5) 

EFERT 184 161 201 24% 9% 1,829 2,107 15% (14) 

FATIMA 74 79 75 -5% 1% 571 741 30% (21) 

FFBL 62 44 43 -2% -30% 490 470 -4% (1) 

Industry 533 514 574 12% 8% 5,159 5,744 11% (42) 
          

DAP:          

FFBL 158 118 81 -32% -49% 848 713 -16% (6) 

FFC 54 49 36 -28% -34% 189 200 6% (36) 

EFERT 34 67 22 -67% -35% 371 287 -23% 8 

Industry 367 342 220 -36% -40% 1,966 1,764 -10% (115) 
          

CAN:          

FATIMA 47 106 52 -51% 10% 580 832 43% (9) 

Industry 47 106 52 -51% 10% 580 832 43% (9) 

Source: NFDC, Akseer Research    
 

Industry urea offtake up 12%/8% MoM/ YoY 
Industry urea offtake rose 12%/28% MoM/ YoY to clock in at 574k tons in Nov-21 attributable 
to seasonal demand. Cumulatively, urea offtake during 11MCY21 posted positive trend, up 
11% YoY, with major volumetric contribution coming from FFC, with 2.25mn offtake followed 
by EFERT with 2.11mn offtake. 

DAP demand remains sluggish in Nov-21 
Industry DAP offtake declined 36%/40% MoM/YoY to 220k tons due to the surge in the DAP 
prices by ~16% MoM. For 11MCY21 DAP offtake was down 10% YoY to 1.77mn tons, with 
FFBL maintaining its market leader position with 40% share, followed by FFC with 39% market 
share. 
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Urea offtake growth YoY (November-21) 
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DAP offtake growth YoY (November-21) 
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CAN offtake decline 51% MoM  
Industry CAN offtake (Fatima Group) declined by 51% MoM which could be due to prebuying 
by the dealers in the previous month. Cumulatively in 11MCY21, CAN offtake grew by 43% 
YoY to 832k tons. 

Sector Outlook: Urea offtake to closed at 6.3-6.4mn tons during CY21 
We expect urea demand, to reach at 6.3-6.4mn tons as the December offtake averages 
around 700K tons due to improving farm economics. With record low inventory levels of just 
98K tons and suspension of gas to the FFBL, more imports would be required to fulfil the Rabi 
demand. For DAP, the continuous surge in prices would further dampen the demand as the 
prices in the domestic market surge to PKR 8,900/bag lately. 
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Disclaimer 
This report has been prepared and marketed jointly by Akseer Research (Pvt) Limited and Alfa Adhi Securities (Pvt) Limited, hereinafter 
referred jointly as “JV” and is provided for information purposes only. Under no circumstances this is to be used or considered as an offer 
to sell or solicitation of any offer to buy. While reasonable care has been taken to ensure that the information contained therein is not 
untrue or misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied 
upon as such. From time to time, the JV and/or any of their officers or directors may, as permitted by applicable laws, have a position, or 
otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the 
information of professionals who are expected to make their own investment decisions without undue reliance on this report. Investments 
in capital markets are subject to market risk and the JV accepts no responsibility whatsoever for any direct or indirect consequential loss 
arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial situation 
and particular needs of investors, who should seek further professional advice or rely upon their own judgment and acumen before making 
any investment. The views expressed in this report are those of the JV’s Research Department and do not necessarily reflect those of the JV 
or its directors. Akseer Research and Alfa Adhi Securities as firms may have business relationships, including investment‐-banking 
relationships, with the companies referred to in this report. The JV or any of their officers, directors, principals, employees, associates, close 
relatives may act as a market maker in the securities of the companies mentioned in this report, may have a financial interest in the securities 
of these companies to an amount exceeding 1% of the value of the securities of these companies, may serve or may have served in the past 
as a director or officer of these companies, may have received compensation from these companies for corporate advisory services, 
brokerage services or underwriting services or may expect to receive or intend to seek compensation from these companies for the aforesaid 
services, may have managed or co-managed a public offering, take-over, buyback,  delisting offer of securities or various other functions for 
the companies mentioned in this report. 

All rights reserved by the JV. This report or any portion hereof may not be reproduced, distributed or published by any person for any 
purpose whatsoever. Nor can it be sent to a third party without prior consent of the JV. Action could be taken for unauthorized reproduction, 
distribution or publication. 

Research Dissemination Policy 
The JV endeavours to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical 
or electronic distribution such as email, fax mail etc. 

Analyst Certification 
The research analyst, denoted by ‘AC’ on the cover of this report, has also been involved in the preparation of this report, and is a member 
of JV’s Equity Research Team. The analyst certifies that (1) the views expressed in this report accurately reflect his/her personal views and 
(2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in 
this report. 
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