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10-years trend: ATij’A BROKERS
Spanish grain import

Spain: import of major grains in 2015/16-2024/25 MY*, MMT
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Black sea:

Corn

EU: corn import origins in 2023/24 MY (Oct-Aug), KMT
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Source: EU Comimiission
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EU: corn import origins in 2024/25 MY (Oct-Aug), KMT
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Black sea:

Corn

Spain: corn import origins in 2020/21 MY (Oct-Sep),
KMT

Other; 487, 6%

Canada; 367; 5% Total 8162 KMT

Brazil; 2231;
27%

Serbia; 485; 6%

France; 1166;
14%

Romania: = Ukraine; 1946;
1479;18% 24%

Source: TradeMap
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Spain: corn import origins in 2024/25 MY (Oct-Aug),
KMT

Other; 228; 3%
Canada; 615; 8%
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Black sea:

Corn

Corn crop: Black Sea vs competitors, MMT
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Source: For Ukraine: USDA for 2021/22-2024/25 ASAR Agri for 2025/26;
For Bulgaria, Romania: EU Comimiission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA forrussia, Moldova, Serbia
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Black sea: ATR%‘%A BROKERS
Corn

Corn crop: Black Sea vs competitors, MMT
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Source: For Ukraine: USDA for 2Z021/22-2024/25 ASAP Agri for 2025/26;
For Bulgaria, Romania: EU Commission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA for russia, Moldova, Serbia




Black sea: ATR%‘%A BROKERS
Corn

Black Sea: corn crop, MMT
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Source: For Ukraine: USDA for 2021/22-2024/25 ASAR Agri for 2025/26;

For Bulgaria, Romania: EU Commission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA for russia, Maoldova, 5erbia




Black sea:

Corn

Ukraine: corn crop dynamics, MMT
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Black sea: ATR%’A BROKERS
Corn

Corn export: Black Sea vs competitors, MMT
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For Bulgaria, Romania: EU Commission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA for russia, Moldova, Serbia




Black sea: ATR%‘%A BROKERS
Corn

Corn export: Black Sea vs competitors, MMT
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Source: For Ukraine USDA for 202]/22-2024/25 ASAP Agrr for 2025/26;
For Bulgaria, Romania: EU Commission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA forrussia, Moldova, Serbia




Black sea: ATR%‘%A BROKERS
Corn

Black Sea: corn export, MMT
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Source: For Ukraine USDA for 202]/22-2024/25 ASAP Agri for 2025/26;
For Bulgaria, Romania: EU Commuission for 2021/22-2023/24, Expana for 2024/25-2025/26
USDA for russia, Moldova, Serbia




Corn 2024/25: ATRiéA BROKERS
Export

Export from Ukraine, Oct-Sep, MMT

Corn: key export destinations from Ukraine, KMT
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Three key shifts in 2024/25 2.000
sgﬂe%§a9n':1exports dropped more than 1.000
twofold due to competition from the U.S, I I I I
but the EU remains the No. 1 destination 0 - [] =
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Corn 2025/26:
Prospects

2025/26: What to Watch
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ATRYA BROKERS

EU: corn import from Ukraine, KMT

16000
: C 14000
v Exports to the EU will remain significant,
even despite the quota reinstatement (379 12000
KMT until the end of 2025).
10000
v Since August 2020, the EU import duty 8000
on corn has been 0%. The last time it
was applied was in April-August 2020, 6000
ranging from €0.26 to €10.40/MT.
4000 I I
.. 2000
However, demand for Ukrainian corn
from the EU may decline if imports from 0

the U.S. remain duty-free.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Jan-Jun)

m Quota mImport

Source: customs data, https;//eur-lex.europa.eu/

Source: EU Commission
In 2018, 2019, and 2020, in addition to the quotas of 500 KMT, 550 KMT, and 600 KMT respectively, an additional quota of 625 KMT was
issued.
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2025/26: ATRYA BROKERS
Corn
_ UA corn CPT POC trades equivalents,
Bearish factors USD/MT
300
2 Strong competition from U.S. and —17/18
Brazilian corn in the EU and the global 280 |
market overall 260 —18/19
240 —19/20
220 20/21
Bullish factors 200 =
| 180 22/23
& Sustained demand for Ukrainian corn
from the EU despite the return of 160 23/24
quotas 140 — 2425
Expectations of potential demand from 120 —)5/26
Turkey 156

v Harvest delays in Ukraine

Source: ASAP Agri




Corn 2025/26 ATRYA BROKERS

UA corn CPT POC trades equivalents A vs
CME, USD/MT
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Black Sea: ATR A BROKERS
Wheat

EU: wheat import origins in 2024/25 MY (Jul-Jun), EU: wheat import origins in 2025/26 MY (Jul-Sep),
KMT KMT
o Others, 36, 3%
USA; 416, 59’? - Others;77;1% USA: 26:2% |
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Black Sea: ATR%’A BROK
Wheat

Spain: wheat import origins in 2024/25 MY (Jul- Spain: wheat import origins in 2025/26 MY (Jul-
Jun), KMT Aug), KMT

| 1]

RS

Others:; 546; 9%

N\
Bulgaria; 330; 5%
T

Others; 260; 23% Ukraine; 241; 22%

—~——

Romania; 352;6% / TTL: 1116 KMT

Canada; 695; 12%_/ I
Fraﬂce;ﬂéE;E%_/

TTL: 6062 KMT

Ukraine; 2994; 499%

Romania; 97; 99_6/

Denmark;]ﬂ];‘?,’f’/

\ France:; 231: 21%

Canada;]lEEHE%

Source: TradeMap Source: TradeMap




Black Sea: ATR%A BROKERS

Wheat Wheat crop: Black Sea vs competitors, MMT
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Source:

BS:

- russia, Ukraine, Moldova, Serbia (WASDE) 2025 Ukraine (ASAP Agri), 2025 russia (SovEcon)

- Romania, Bulgaria (EU Commission)

Competitors:

- USA, Canada, Australia, Argentina (WASDE), 2025 Canada (Statistics Canada), 2025 Australia
(ABARES), 2025 Argentina {Rosario Grain Exchange),

- France (EU Commission)




Slack Sea ATRYA BROKERS

Wheat Wheat crop: Black Sea vs competitors, MMT
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- russia, Ukraine, Moldova, Serbia (WASDE) 2025 Ukraine (ASAP Agri), 2025 russia (SovEcon)
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- France (EU Commission)
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Slack Sea ATRYA BROKERS
Wheat

Black Sea: wheat crop, MMT
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Source:
BS:

- russia, Ukraine, Moldova, Serbia (WASDE), 2025 Ukraine (ASAP Agri), 2025 russia (SovEcon)
- Romania, Bulgaria (EU Commission)
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Black Sea: ATR%‘%A BROK
Wheat

Ukraine: wheat crop dynamics,
35 MMT

Crop seseee F*Sep WASDE sseeee F* Oct ASAP Agri

Source:till 2021 - Ukrstat, 2022-2024 - ASAP Agri
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Slack Sea ATRYA BROKERS
Wheat

Russia: wheat crop dynamics, MMT
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Black Sea: ATR%A BROKERS

Wheat Wheat export: Black Sea vs competitors, MMT
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Source:

BS:

- russia, Ukraine, Moldova, Serbia (WASDE), 2025 Ukraine (ASAP Agri), 2025 russia (SovEcon)

- Romania, Bulgaria (EU Commission), 2025 Romania, 2025 Bulgaria (Expana)

Competitors:

- USA, Canada, Australia, Argentina (WASDE), 2025 Canada (Statistics Canada), 2025 Australia
(ABARES), 2025 Argentina (Rosario Grain Exchange),

- France (EU Commission), 2025 France (Expana)




Black Sea: ATR%‘%A BROK
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Wheat Wheat export: Black Sea vs competitors, MMT
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Slack Sea ATRYA BROKERS
Wheat

Black Sea: wheat export, MMT
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Wheat 2025/26:
Prospects

o

The EU introduced an import guota on
Ukrainian wheat as of 6 June — 580 KMT
(equivalent to 7/12 of the annual volume)
valid until the end of 2025. Later, EU-
Ukraine Association Committee formally
adopted Decision on 14 October 2025,
which sets the EU wheat annual TRQ at
1.3 MMT. This transforms import quota to
758.3 KMT for the period from June till
December 2025.

This means Ukraine will have to redirect
3-3.5 MMT of wheat to alternative
markets.

The EU quota and tariff will significantly
restrict Ukrainian wheat exports. The
alternatives are North Africa and Asia,
though competition with Russia in those
regions will be intense.
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Ukraine: wheat export to the EU, KMT
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Wheat 2025/26: ATR%&A BROKERS

o
Prices
P ¢ UA wheat 11.5% pro CPT POC trades, USD/MT
rospects
y:.‘ Prices may stabilize or slightly weaken 330
by December. 310 e
290
—20/21
270 /
y:.‘ Prices potentially have a “growth 21/22
window"” from December to February. 250 Se—
230 —22/23
y:.‘ After February, prices traditionally 210 .
decline. —_—
2o ) 4,/25
o — ) 5/26
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Wheat 2025/26:
Prices

Bearish factors

y.’.‘ Strong supply from major exporting
countries and intense competition
with Russia

y‘; Reintroduction of the EU import quota
on Ukrainian wheat

Bullish factors

[ 4
%.0’ Ukrainian exporters may shift focus to
corn, reducing the number of wheat
sellers — which in turn could support
prices

ATRYA BROK
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UA wheat 11.5% pro CPT POC trades A vs Euronext, USD/MT
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! I:I 5 q p Ukraine: harvesting campaign 2025

23 Oct, 2025 USDA fcst/est
MMT

2025 1 MMT, 5,87 MT/HA] 32,0
PORN. 20me een 1260 Mua, 1541 My, 572 MTMA) 268

2025 82% [426 MHA, 7.8 MMT, 185 MTMA] 127
SUNSEED

202 92% [463 MHA, 954 MMT, 206 MTMA] 130

2025 70% [152 MHA, 350 MMT, 231 MTMA] 76
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ATRYA BROKERS

Ukraine: corn harvest dynamics, HA
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ATRYA BROKERS

Ukraine's crop outlook 2025/26: ASAP Agri vs USDA forecast

o (Earlier years and other 2025/26 estimates reflect USDA data)
450 ¥
40,0 o Q
4 32 &
35,0 MR
30,0 N ﬁ%
25,0
. = 0
20,0 % m o~
15,0 % a -~
06 . “l llI lI|
Corn Wheat Barley Sunseed Rapeseed Soybean

m21/22 m22/23 m23/24 m24/25 = 25/26 USDA Sep 25/26 ASAP Oct
Source&Forecast: USDA




Slack Sea ATRYA BROKERS
Wheat

Ukraine: grains crop&export outlook: ASAP Agri vs USDA, MMT
(Earlier years and other 2025/26 estimates reflect USDA data)
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Your guide to the ASAP Agri

Read. Think‘ ' . | \ analytics world
Fix Margin *

latest reports
and choose a plan

Catch every market CHbTEIlR  that helps you earn,
change in time | - not guess.

ASAP Agriis an analytical
agency, providing direct
access to insider information |

and real-time updates, helping +44.748 881 14 .57
you stay ahead of market J

changes Info@asapagri.com
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