UKRAINE 2026/27 WHEAT: STRONG EXPORT POTENTIAL, BUT PRICES ARE
UNDER PRESSURE

e Ukrainian wheat exports unexpectedly revived at the end of 2025/26 MY, supported by demand
from Egypt, Algeria and Indonesia.

e At the start of 2026/27 MY, prices are likely to remain under pressure due to high carry-in stocks
and expectations of a good wheat crop across the Black Sea region.

Export pace

Ukrainian wheat exports were weak during most of 2025/26 MY after the EU introduced quotas for duty-
free imports of Ukrainian wheat. Exports to Spain reduced sharply due to a good domestic 2025 crop and
the return of import duties.
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However, in the last three months, exports recovered noticeably, which was quite unexpected for this period
of the 2025/26 season. The recovery was driven by active demand from Egypt, Algeria and Indonesia.

2026 crop and price behaviour

UkrAgroConsult keeps 2026/27 wheat crop estimate for Ukraine at 23 M mt. At the same time, export
potential may exceed 20 M mt due to high carry-in stocks, which both UkrAgroConsult and the market
estimate at 4-6 M mt.
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The key question is whether Ukraine will be able to export all 20 M mt, while russian attacks on logistics
continue. At the start of the season, large stocks may become an additional pressure for prices. The
operators hope that a possible delay in the 2026 wheat harvest may partly balance this pressure, as new-
crop grain will enter the market later than usually.

New-crop wheat prices have stopped falling. According to brokers, the lack of significant forward farmer
sales is forcing buyers to review their purchasing strategy. This is logical: current prices are close to last
year's levels, while production costs have increased.

Competition will remain tough. This year, the whole Black Sea region expects a good wheat crop. Winter
wheat in neighbouring countries is generally in good condition. Therefore, high carry-in stocks and the new
crop will continue to pressure prices despite the harvesting delays.

Diesel fuel shortages may delay russian active wheat exports at the start of the season. In addition, russia
also has high carry-in stocks, but these stocks are spread across a large territory. This may complicate the
fast formation of export batches.

If russian exports are delayed and if Ukrainian logistics is smooth and effective, Aug-Sep Ukrainian wheat
exports may be bigger with better margins than currently expected.
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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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