BLACK SEA-DANUBE-BALKAN RAPESEED: GREAT MOVES
WHILE NEW 2026/27 SEASON STARTS IN 4 WEEKS

The regional rapeseed market is increasingly focusing on crushing margins, biodiesel feedstock production,
vegetable oil exports and value-added products

Ukraine is increasingly selling veg oil, moving the oilseed and crushing markets of neighbors

Ukraine has historically been the EU's dominant rapeseed supplier, covering roughly half of the annual
imports of 5-6 M mt. But in 2025/26 Ukraine is crushing more and exporting more rapeseed oil instead of
the seed. July 2025-Feb 2026, Ukrainian rapeseed oil exports rose 120% in volume vs. the previous season,
with foreign currency revenues up by 170%. A year ago Ukraine ranked 61st in rapeseed oil exports globally,
now - 8th.

According to US FAS, the 2026 Ukrainian rapeseed production could rise 25% to 4 M mt, with rapeseed oil
exports increasing by 84% to 825 K mt.

Poland's processing capacity is at about 4 M mt per year, while domestic rapeseed production varies within
3.2-3.8 M mt. The 2026 rapeseed crop in Poland is under risks due to drought and April frosts. Most likely,
Polish crushers will need even more imported raw rapeseed.

The supply deficit historically was covered by Ukrainian imports. The Polish Oil Producers Association (PSPO)
estimates the raw oilseed deficit in 2025/26 at a minimum of 500 K mt.

The trade policy is contradictory. Poland banned Ukrainian rapeseed imports from 2023, but there is no
restrictions on rapeseed oil imports from Ukraine. So, Polish crushers cannot purchase the raw oilseed they
need, but Ukraine competes in the Polish rapeseed oil market. According to European Commission data,
approximately 97 K mt of rapeseed oil, mainly of Ukrainian origin, were imported in 2025/26 to Poland.

Polish crushers now are facing two factors at the same time:

e less raw rapeseed from their primary Ukrainian supplier;
e anew competitor in the domestic oil market that did not exist earlier.

The result for the industry is higher raw rapeseed costs and lower prices for oil. Lower crushing reduces
domestic supply of both rapeseed oil and protein meal and can increase feed prices affecting livestock
margins. The offset might be from imported meal - but again primarily from the Black Sea region and South
America. UkrAgroConsult will reevaluate the 2026/27 forecast of the Polish crushing sector activity in S&D
estimations. Polish farmers also can reconsider rapeseed area and 2027 production might be under growing
risks.

Bulgaria

Bulgaria is more and more turning into producer of veg oil and biodiesel. The EU energy demand encourages
this trend. Bulgaria increased biodiesel mandate up to 10%, strengthening domestic demand for rapeseed
oil output. However, the rapeseed import rules are contradictive similarly to Polish ones.

The 2026 rapeseed production forecasted in May to increase up to 330 K mt (area - from 74 K ha to 110 K
ha, yield - from 2.4 to 3 mt/ha). Total Bulgarian oilseed processing capacity is near 4 M mt, lower than
domestic production. So, raw oilseed imports will be stable or might even increase in 2026/27 to keep crush
rates high. Local biodiesel producers/exporters are actively importing Ukrainian rapeseed oil in case of
deficit of local rapeseed supply. Rapeseed imports from distant origins are less competitive due to prices,
quality issues and logistics.
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Undoubtfully, the EU is and will be import-dependent for rapeseed, including the supply from the Black Sea
region, especially from Romania. However, the current trend confirms that these countries increasingly
prefer to export to other EU members vegetable oil and meal rather than raw oilseed.

Romanian rapeseed prices are growing confidently, despite the looming harvest

European rapeseed remains well supported, due to the Middle East uncertainties, the crude oil and global
vegoil markets. Euronext were under some corrections last week, however the price remains close to the
highest levels from Nov-Dec 2024.

Rapeseed | France Euronext | Futures, EUR/t
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Due to the Middle East war uncertainties, biodiesel demand increased margins for rapeoil producers -
rapeseed prices reacted more slowly to the rise in the crude oil and vegoil sectors. European crushers
considerably increased rapeseed deliveries in Feb-May 2026 from Romanian and other EU suppliers. Also,
imports of attractively priced Australian rapeseed seasonally increased.

Key price driver now is the EU climbing vegetable oil consumption for biodiesel and HVO feed production.

Belgium is effective and one of EU biggest rapeseed crushing and biofuel hubs. Belgium is importing
rapeseed because Europe needs more rapeseed oil.

In 2026 Belgium sharply increased rapeseed imports from its main supplier - Romania. Romania may supply
record volume of rapeseed to Belgium (about 1 MMT) in 2025/26. Belgium added large imports of Australian
canola with possible final Belgium imports at 3.2 MMT (2.5 MMT in July-June 2024/25), a new record for
Belgium since 2022/23.

According to EuroStat, In July-February 2025/26 exports of Romanian rapeseed (2.43 MMT) has almost
exceeded production (2.5 MMT). According to UkrAgroConsult estimates, final export figures may reach 2.6
MMT, a new record.

Romania. Rapeseed exports in July-Feb, KMT (EuroStat)
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The following factors promoted decreasing rapeseed oil exports from Romania.
e Strongest EU crushers demand for raw oilseed.

e Rapeseed exporters offers are stronger vs. local crushers bids.
Most likely, Romania continues to export more raw rapeseed, importing veg oil to offset the gap in supply.

As Strait of Hormuz prospects are uncertain, new crop rapeseed prices in Romania remain well supported.
Last week Romanian crushers were ready to pay EUR 513-520/mt, sharply up from mid-April quotations
(EUR 478-480/mt).

Mars April report supports additionally due to lower yield estimates in some key EU rapeseed producers.
However, in late May European Commission increased average rapeseed yield for Romania to 3.18 mt/ha,
which is close to last year s record level and up from the 5-year average of 2.8 mt/ha. Considering the record
seeded area, the 2026 rapeseed crop is estimated at the new record of 2.6 MMT in Romania.

In the southern regions of Romania rapeseed has already fully matured (about 30% of seeded area) and
harvesting even started last week. In the southern parts of Romania amount and intensity of precipitations
may damage and delay rapeseed harvesting.

Romania. Average buyers’ prices for new crop
rapeseed, EUR/t
520 517
515
510
505
500
495

485

% UkrAgroConsult

475

o ©
6}),.@7/651916’)1@@ ,LQQ« ,LQ'L ,LQ'L ,LQ'LQ‘J,L@/ ")7’010‘3 Q@Q‘;ﬂ/@, Q"LQ ,LQ’L
BT AT A AT LT T N BT R 9T

In June-early July, price growth might be limited by traditional plant tech maintenance shutdowns. This is
seasonal factor. This temporarily reduces the volume of spot oilseed purchases.

Olena Hesova
Grain and oilseed market analyst
UkrAgroConsult




DISCLAIMER

Information in UkrAgroConsult's reports and market studies was obtained from commercial, government
and statistical organizations, which we believe to be reliable. UkrAgroConsult does not guarantee that this
information is accurate or complete, nor certifies in any way its reliability. The analysis, opinions expressed
and conclusions obtained are valid only within the assumptions set forth in UkrAgroConsult's reports and
market studies, reflect our unbiased point of view at the time of preparing the reports and market studies,
and are subject to change without notice.

UkrAgroConsult's reports and market studies are intended for information purposes only. UkrAgroConsult
hopes that the customer considers this information useful for their business purposes. However, by
accepting this disclaimer, the customer agrees that he or she should not rely solely on this information when
making business decisions.

UkrAgroConsult will not be responsible for the consequences of the customer's activities or inaction, nor for

the consequences of economic or political changes.
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