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Russian wheat export monthly evolution, MMT



Monthly evolution of Ukrainian wheat export, TMT



Russian grain export pace (Jul-Jan), MMT



Why Rus wheat export was so huge, amid “compact” crop 
and relatively low world prices? It’s strategically import question… 

1. Exporters’ expectation of tight export quota for February 15 – June 30. 
(It was justified: export quota is 10.6 mmt (21+ past season…)

2. Combination of floating export duties with quotas. 
“Kill” seasonal price premiums.



”Present value”* of 12.5% wheat in South of Russia, RUR/ton
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* Current market value deducted by cost of storage and finance



Why Rus wheat export was so huge, amid “compact” crop 
and relatively low world prices? It’s strategically import question… 

1. Exporters’ expectation of tight export quota for February 15 – June 30. 
(It was justified: export quota is 10.6 mmt (21+ past season…)

2. Combination of floating export duties with quotas. 
“Kill” seasonal price premiums.

3. Elevation of ruble Interest rates.



The Dynamics of Rus Central bank key rate, %

On the top of export duties (which ”kill” seasonal price premium)



Why Rus wheat export was so huge, amid “compact” crop 
and relatively low world prices? It’s strategically import question… 

1. Exporters’ expectation of tight export quota for February 15 – June 30. 
(It was justified: export quota is 10.6 mmt (21+ past season…)

2. Combination of floating export duties with quotas. 
“Kill” seasonal price premiums.

3. Elevation of ruble Interest rates.

4. Specific changes in grain/wheat export organization…
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Rus Black Sea exporters: sudden increase of price competition 
In 2024/25



What’s next?

From today Russia enters February 15 – June 30 10.6 mmt
export quotas period 



Wheat stocks at large farms and post-farm sector

European part of Russia Urals and Siberia

Wheat stocks in European part of Russia are quite tight, while in the remote Urals and Siberia 
they are record high…
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Weighted average of railway grain transportation distance to 
ports and boarder railway stations, km
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1. Gradual disappearance of export surplus on European Russia, 
2. Surplus in Eastern part of the country amid very modest export to Kazakhstan



Export/remaining surplus of wheat per regions as of mid February 
ММТ

Exported: 32,5 mmt VS. 34,3 mmt a year ago
To export: 10,5 mmt VS. 20 mmt a year ago

exported Remaining surplus

South Central Volga Urals Siberia



What’s next? Milling wheat FOB prices, USD/mt



Wheat export by major origins as of 14.02, MMT 
Was exported:

Remaining for export:



Turkish wheat import, RU/UA share, MMT



Jul-Dec official Russian wheat export to Turkey, MMT

Interesting difference that shows that practically all wheat exported from Russia is stored 
at Turkish ports bonded warehouses (?) 



What’s next?

From today Russia enters February 15 – June 30 10.6 mmt
export quotas period: limited and more concentrated supply 
from Russia 

We believe in a gradual but not a great prices elevation until
the end of the season, but

A lot will depend on “weather market” and yet unknown geopolitical
developments…



Russian winter crops state as of end of Jan 



Soil moisture cumulative content as Feb

Current year Last year



Cumulative ppt in Russia, mm
South Central Volga



Temps and snow cower as of 17.02

Night temps, CSnow cower, cm



Russian wheat SnD, MMT

Wheat, MMT
2022/23 2023/24 2024/25 2025/26

base min max

Carry-in 10,1 20,8 17,6 13,4 13,4 13,4

Production 104,2 92,8 82,4 82,0 77,0 87,0

New territories supply 4,0 3,5 2,5 2,5 2,5 2,5

Import 0,1 0,1 0,7 0,1 0,1 0,1

Total resources 118,4 117,2 103,2 98,0 93,0 103,0

Dom.disappearance 49,0 45,3 46,8 46,5 46,0 47,0

Export 48,6 54,3 43,0 39,0 35,0 43,0

Total utilization 97,6 99,6 89,8 85,5 81,0 90,0

Carry-out 20,8 17,6 13,4 12,5 12,0 13,0



Russian total grain SnD, MMT

Grains , MMT
2022/23 2023/24 2024/25 2025/26

base min max

Carry-in 15,7 28,5 20,8 15,6 15,6 15,6

Production 157,7 145,0 125,0 129,0 120,5 137,5

New territories supply 4,8 4,0 2,8 2,8 2,8 2,8

Import 0,5 0,5 1,0 0,5 0,5 0,5

Total resources 178,7 178,0 149,6 147,9 139,4 156,4

Dom.disappearance 88,0 82,5 81,7 81,0 80,0 83,0

Export 62,2 74,7 52,3 51,0 45,0 57,0

Total utilization 150,2 157,2 134,0 132,0 125,0 140,0

Carry-out 28,5 20,8 15,6 15,9 14,4 16,4



Wheat flour export by Russia and Kazakhstan, TMT

Russia Kazakhstan

?



Rus and Kaz wheat flour importing countries in 2024/25 
(sept.-dec.) season, TMT

27

KazakhstanRussia

Russia: quite diversified export structure. Kazakhstan: country of, basically, two wheat flour 
importers…



Wheat flour export and wheat export duty

Cost of processing



USD/RUB ex rate

Ruble volatility amid hints on geopolitical easing
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Russian weekly grain
Russian weekly oilseeds
Russian daily/weekly sugar
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