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Major global currencies to USD: Ruble outperformed ALL 
currencies…



IKAR ag and food products price indexes, Feb 2025  to Feb 
2024, and Feb 2026 to Feb 2025:
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Due to ruble strengthening domestic ag/food markets are affected by a grandiose wholesale food inflation (!)



Export potential realization as of beginning of Feb, tmt/%

All grains Wheat

Barley Corn



Russia: all grains export, tmt
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Regional break-down of Russian wheat export, mmt/%
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Russian wheat shipments to Turkiye up-to-date, mmt



Three key features of 2025/26 Russian wheat crop 

It’s above average size (91 mmt, 46mmt export potential)

Highly unusual by regional quality break-down: 90% of export (coming 
mostly from South Rus regions) is of 12.5%+ protein 

Highly unusual regional export break-down



Volume (MMT) and share of ”Gross South” in the regional export 
potential, %

The share of the Gross South in our wheat export potential looks as lowest ever
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The dynamics of weighted average railway distance of grain 
to Novo terminals, km
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Wheat export break-down per key export channels, Jul-Jan, tmt

Azov Sea export channel is languishing, 
Black Sea is sub-normal either



World wheat market looks overloaded up-to-date



Estimated wheat export by major exporters as of 06.02.2026, mmt
Shipped

Remaining for export

Total: 
105ММТ

Total: 
117ММТ

Total: 
73ММТ

Total: 
79ММТ



Black Sea wheat export surplus к 06.02, ММТ
Shipped

Remaining for export 

Total: 
49ММТ

Total: 
43ММТ

Total: 
22ММТ

Total: 
32ММТ



The dynamics of world wheat FOB prices, USD/т

?



2025/26 export potential and export quota, mmt

Export 01.07-
14.02: 39ММТ

Estimated 
Remaining to 
export 15.02–

30.06: ~21ММТ

Quota 
20ММТ +

0.4 ММТ corn
+

EEU 1ММТ

It looks like in general, export quota is not a restriction 
and the problem is different: how to fulfill it…



Russia: sowing areas under winter wheat, tha

Total: 16.3 mha vs. 16.2 mha a year ago

New territories: 1,4 vs 1.3 mha a year ago



Cumulative ppt in some winter wheat areas, mm

Western Stavropol Eastern Stavropol Southern Krasnodar Northern Krasnodar

Southern Rostov Central Rostov N-Western Volgograd Eastern Volgograd

VinnitsiaVolnovaha Lugansk Poltava



Weather anomalies and risks as of beginning of February

Minimal night temps, C Snow layer, sm

In Ukraine they announced about 1 mha of winter crops are under the question mark  



Russian wheat SnD, MMT

Wheat, MMT
2023/24 2024/25 2025/26 2026/27

base base min max

Carry-in 20,9 18,0 14,8 15,8 15,8 15,8

Production 92,8 82,6 90,9 91,0 88,0 94,0

New territories supply 3,8 3,5 2,5 3,2 3,2 3,2
Import 0,1 0,5 0,1 0,1 0,1 0,1

Total resources 117,6 104,6 108,3 110,1 107,1 113,1

Dom.disappearance 45,3 46,5 46,5 47,0 46,5 47,2

Export 54,3 43,3 46,0 47,5 46,0 49,5

Total utilization 99,6 89,8 92,5 94,5 92,5 96,7

Carry-out 18,0 14,8 15,8 15,6 14,6 16,4



Russian total grain SnD, MMT

Grains , MMT
2023/24 2024/25 2025/26 2026/27

base base min max

Carry-in 28,7 21,5 16,8 20,1 20,1 20,1

Production 145,0 125,9 141,1 141,5 135,5 148,0

New territories supply 4,5 4,1 2,9 3,8 3,8 3,8
Import 0,5 0,8 0,5 0,5 0,5 0,5

Total resources 178,7 152,3 161,3 165,9 159,9 172,4

Dom.disappearance 82,5 81,0 81,5 82,0 81,5 83,3

Export 74,7 54,5 59,7 63,5 60,5 67,2

Total utilization 157,2 135,5 141,2 145,5 142,0 150,5

Carry-out 21,5 16,8 20,1 20,4 17,9 21,9



Black Sea 12.5% wheat and feed barley export prices, USD/т

?

Barley12.5% wheat



Russian and Ukraine export, mmt, second year in a row one of lowest



Country break-down of Russian corn export, TMT/%

IRAN

TurkiyeChina



International corn price dynamics, USD/t
IKAR

Caspian Ukraine US Argentina



Caspian (Astrakhan): our new corn price basis (RUR/t)

+ Fresh demand from South Kazakhstan (!) 

FOB Astrakhan FOB Astrakhan - duty South Central



Dynamics of flour production, MMT

Hidden, but tectonic changes in domestic wheat flour milling…



Wheat flour export by Russia, TMT

!



Wheat flour export and wheat duty



Importing countries of wheat flour from 
Russia, TMT

2025 2024 



Wheat flour export by Turkey, Kazakhstan, 
Egypt, Uzbekistan, ТMT

Turkey Egypt UzbekistanKazakhstan

Potential taxation change in Kazakhstan may affect regional wheat/flour export landscape
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Tesekkurler!
Thank you!

+7-903-130-1759
d.Rylko@ikar.ru

Dmitri Rylko
General Director
IKAR LLC

Russian weekly grain
Russian weekly oilseeds
Russian daily/weekly sugar at al
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