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Fertilizer Sector
May’25: Urea sales increased by 5% YoY 

• The provisional fertilizer offtake data depicted a 5% YoY increase in urea sales

for May’25, reaching 418k tons.

• On a company-wise basis, EFERT’s urea sales augmented by 86% YoY, settling

at 142k tons. However, the offtake of FFC contracted by 28% YoY, reaching

207k tons. Meanwhile, FATIMA Group’s dispatches surged by 274% YoY to

settle at 54k tons.

• On a MoM basis, urea dispatches surged by 67% MoM in May’25, driven largely

by anticipation of higher taxation in the upcoming budget and seasonality factor.

The sales of FFC jumped by 92% MoM during the month. Whereas, dispatches

of EFERT and FATIMA increased by 76% and 29% MoM, respectively.

• Urea sales in 5MCY25 declined by 31% YoY, settling at 1,768k tons. The offtake

of FFC reduced by 31% YoY to 853k tons. EFERT’s offtake tumbled by 35%

YoY to 457k tons. On the other hand, FATIMA depicted an increase of 21% YoY,

clocking in at 334k tons.
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Exhibit: Urea offtake clocked in at 418k tons in May’25

Source (s): NFDC, AHL Research

Exhibit: Fertilizer Industry's Sales

000 tons May-25 May-24 YoY Apr-25 MoM 5MCY25 5MCY24 YoY

Urea  418 400 5% 251 67% 1,768 2,555 -31%

DAP 94 41 131% 95 -1% 339 421 -20%

CAN 83 34 147% 45 86% 307 295 4%

NP 76 47 60% 71 6% 282 287 -2%

Company-wise offtake 

Urea  

FFC and FFBL 207 289 -28% 108 92% 853 1,237 -31%

EFERT 142 77 86% 81 76% 457 700 -35%

FATIMA Group 54 14 274% 42 29% 334 277 21%

AGL 15 - nm 20 -25% 124 100 24%

Others - 20 nm - nm 0 241 nm

DAP 

FFC and FFBL 68 31 122% 54 27% 210 299 -30%

EFERT 14 2 659% 31 -57% 69 95 -27%

FATIMA Group 4 1 219% 1 270% 13 6 107%

Private Import 8 7 19% 9 -12% 46 21 122%

Source (s): AHL Research 

-60%

-40%

-20%

0%

20%

40%

60%

80%

 -

 200

 400

 600

 800

 1,000

 1,200

J
u
n

-2
3

J
u
l-

2
3

A
u

g
-2

3

S
e

p
-2

3

O
c
t-

2
3

N
o
v
-2

3

D
e
c
-2

3

J
a
n

-2
4

F
e

b
-2

4

M
a

r-
2

4

A
p

r-
2
4

M
a

y
-2

4

J
u
n

-2
4

J
u
l-

2
4

A
u

g
-2

4

S
e

p
-2

4

O
c
t-

2
4

N
o
v
-2

4

D
e
c
-2

4

J
a
n

-2
5

F
e

b
-2

5

M
a

r-
2

5

A
p

r-
2
5

M
a

y
-2

5

Urea Offtake Change YoY(000 tons)



Page 07

• DAP offtake in May’25 arrived at 94k tons, showcasing an uptick of 2x YoY, while

dropping by 1% MoM. Total DAP offtake in 5MCY25 dwindled by 20% YoY to

339k tons, which is due to a 20-day FFC DAP plant closure for ATA (Jan 16 –

Feb 6, 2025).

• On a company-specific basis, FFC’s DAP sales elevated by 122% YoY | 27%

MoM to 68k tons in May’25. Total offtake for 5MCY25 settled at 210k tons, down

30% YoY.

• EFERT’s DAP sales swelled up by 7.6x YoY while declining by 57% MoM in

May’25, settling at 14k tons. With this, the total 5MCY25 offtake stood at 69k tons,

down 27% YoY.

• FATIMA Group’s DAP offtake in May’25 marked significant improvement of 3.2x

YoY | 3.7x MoM to 4k tons. Consequently, the group’s total offtake surged by 2.1x

YoY to 13k tons during 5MCY25.

Inventory position

• The urea inventory stood at ~1.0mn tons in May’25 compared to 1.1mn tons in

Apr’25. Whereas, DAP inventory settled at ~170k tons in May’25.
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Exhibit: DAP offtake arrived at 94k tons in May’25

Source (s): NFDC, AHL Research

Fertilizer Sector
DAP sales augmented by 2x YoY in May’25
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Equity Research Ratings

Arif Habib Limited (AHL) uses three rating categories, depending upon return form current market price, with Target period as Dec 2025 for Target Price. In addition, return excludes all type of taxes. For

more details, kindly refer the following table;

Equity Valuation Methodology

AHL Research uses the following valuation technique(s) to arrive at the period end target prices;

▪ Discounted Cash Flow (DCF)

▪ Dividend Discount Model (DDM)

▪ Sum of the Parts (SoTP)

▪ Justified Price to Book (JPTB)

▪ Reserved Base Valuation (RBV)

Risks: The following risks may potentially impact our valuations of subject security (ies);

▪ Market risk

▪ Interest Rate Risk

▪ Exchange Rate (Currency) Risk
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publication is intended only for distribution to the clients of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities.

The information contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not represent that it

is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the investment objectives, financial situation and particular needs of investors. The information
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is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for any investment decision. The user

assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation of an

investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors to determine the merits and risks of such

investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report.
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