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+ Base metals
+ Battery materials

» Paper packaging
« Graphic paper

* Grains and oilseeds
* Veg oils and meals

« Biofuels * Pulp *  Minor metals
« Animal fats, oils and * Recovered paper * Ores and alloys

proteins * Timber « Scrap and secondary
» Hides, leather and » Containerboard + Steel and steel raw

industrials « Boxboard and materials

cartonboard * Industrial minerals
* Biomass
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» AgriCensus  RISI * American Metal
 The Jacobsen  Random Lengths Markets

* Metal Bulletin
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Part 1: the Black Sea wheat

= Fastmarkets




Russia and the broader Black Sea region are poised for an exceptionally
strong wheat harvest

Black Sea wheat crop prospects remain favourable,

with production estimated at:

- Russia 90-91 mmt Black Sea region wheat output
- Ukraine 22.5-23 mmt 160

- Romania 12.5 mmt

. 140
- Bulgaria 7 mmt e
120 g L L
. [
Current weather conditions suggest a larger share of 100
lower-quality wheat in the Black Sea crop. However, 80
feed wheat offers remain limited, while feed wheat 50
prices are currently below corn values, making it the
more attractive option for domestic feed demand 40
20
- 0
Apart from decent crop expected, there are also decent 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26 2026/27

carry over stocks by the start of the marketing year

. . m Ukraine mRussia ®Romania ™ Bulgaria
expected in all countries
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Substantial carryover stocks loom as wheat export momentum is factored in

While Russia’s wheat exports have picked up compared to last year, sufficient carry remains heading into next season;
Ukraine, meanwhile, is shipping at its weakest pace in five years
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April marked the emergence of initial new crop signals,
yet current pricing levels remain elevated contrary to
expectations of a harvest-driven decline. Notably, no
inverse relationship has materialized between old and
new crop values

Supported by the prevailing FX rate, Russian pricing
remains resilient — the domestic equivalent now sits
nearly on par with current FOB offer levels

Ukrainian wheat looks relatively cheap vs other origins,
but still buyer do not rush to buy, expecting a decline
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The gap between old and new crop is non-existent in 2026/27 MY

Russian 12.5% and Ukrainian 11.5% price development
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The Black Sea wheat price reaction to global events, exchange moves is

limited

World wheat price movement
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Turkey remains the key market for the coaster segment, making freight rates

sensitive to import policy changes, still domestic market limits the CIF

values decline

Price development for 11.5% and 12.5% CIF Marmara

Turkish wheat import
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Ukrainian corn size expected to be decent

45.000,00

— Ukraine’s corn crop is projected at 32-34 million
tonnes, surpassing the prior year’s output. With 40.000,00
planting nearly complete, weather conditions have so

35.000,00

far remained favourable

At 18.54 mmt, corn exports reflect a year-on-year 30.000,00
- decline of nearly 8%. Against a 26 mmt export 25 000.00
forecast, approximately 7 mmt of export capacity
remains unfilled — however, limited competitiveness 20.000,00
across major destination markets points to substantial
carryover stock accumulation. 15.000,00
10.000,00
5.000,00 I

2021 2022 2023 2024 2025 *2026

m Harvesting area, million hectares m Production, million tonnes
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Ukrainian corn export pace at historic lows amid resilient pricing
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Ukrainian origin stays most expensive through most
of the year
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Conclusions:

* Black Sea wheat crop prospects remain favourable, with ample exportable
supplies expected in 2026/27. However, large crops do not necessarily imply
lower prices amid crop uncertainty and rising production costs.

» Turkey remains a key destination for Black Sea grain, making its import policy
and demand crucial for regional trade flows and pricing.

» Weather conditions may increase the share of feed-grade wheat, although
feed wheat availability remains limited for now.

 Ukrainian corn exports continue to lag, pointing to larger carryover stocks,
while weak competitiveness limits export potential in traditional destination
markets.

 For now, the market remains a game of "who blinks first": buyers are waiting
for prices to decline before stepping in, while sellers continue to hold their levels
in anticipation of short covering or potential difficulties sourcing grain from the
domestic market.
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Thank you

Powering decisions across commodity markets.
Fastmarkets empowers negotiations, decisions and transactions across the
established and emerging global commodities markets.

Find out more fastmarkets.com

This presentation is provided for information purposes only. While reasonable care has been taken to ensure the accuracy of the information, no
representation or warranty (express or implied) is given as to its accuracy, completeness or reliability. The information does not constitute investment
advice, a financial promotion or a recommendation. Any reliance placed on this information is strictly at the recipient’s own risk. This presentation is
confidential and may not be distributed, disclosed, reproduced or published without the prior written consent of Fastmarkets.
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