/ Dmitri Rylko

IKAR and team of IKAR LLC

World and Russian grain markets in 2025/26:
some key drivers

Astana, October 2, 2025



=

IKAR

Global wheat crop and carry-outs, MMT

350

850

Carry-outs w/o China (right axis)

muCrop —Carry-out (right axis)

800

300

v9¢

750

250

918

700

650

200

600

150

6€ET

550

100

500




Global corn crop and carry-outs, MMT
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Global barley crop and carry-outs, MMT
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—4 FOB Novo evolution, USD/mt
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“Classical” supply-demand proportions don’t properly work amid new geopolitical factors



= Global exporters wheat export surplus, MMT
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Region
Afghanistan
Algeria
Azerbaijan
Egypt
Iran
Iraq
Kazakhstan
Kyrgyzstan
Morocco
Pakistan
Syria
Tajikistan
Tunisia
Turkey
Turkmenistan
Uzbekistan
Total

Cent.Asia and Mid.East wheat crop and import, MMT
Import

Crop

2023/24 2024/25 2024/26 YTY

5,2
2,7
1,8
8,9
14,0
5,2
12,1
0,4
4,2
28,2
3,0
0,9
0,4
21,0
0,7
6,5
115,1

5,2
3,0
1,9
9,2
16,0
6,0
18,6
0,7
2,5
31,4
3,0
0,9
1,2
19,0
0,9
6,7
126,0

4,8
3,2
1,9
9,3
13,5
4,4
16,0
0,5
3,5
29,0
1,2
0,9
1,4
19,0
0,6
6,1

-0,4
0,2
0,0
0,1

-2,5

-1,6

-2,6

-0,2
1,0

-2,5

-1,9
0,0
0,2
0,0

-0,3

-0,6

115,2 -10,9

Region
Afghanistan
Algeria
Azerbaijan
Egypt
lran
Iraq
Kazakhstan
Kyrgyzstan
Morocco
Pakistan
Syria
Tajikistan
Tunisia
Turkey
Turkmenistan
Uzbekistan
Total

2023/24 2024/25 2024/26 YTY

4,6
9,6
1,1
12,4
2,0
2,8
2,3
0,4
6,2
3,5
1,4
1,2
1,8
8,9
0,4
3,6
62,4

4,3
9,1
1,6
12,4
1,2
2,6
0,6
0,3
6,3
3,0
1,4
1,3
2,1
3,0
0,2
4,1
53,5

4,5
9,0
1,4
13,0
3,0
3,0
0,5
0,3
6,5
1,5
2,2
1,2
1,8
7,5
0,5
4,1
59,9

0,2
-0,1
-0,2

0,6

1,8

0,4
-0,1

0,0

0,2
-1,5

0,8
-0,1
-0,3

4,5

0,3

0,0

6,4
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FOB Novo 12,5% wheat prices evolution, USD/mt:
spoon to mouth or lowered demand? Or both?
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Some features of the Russian crop — 2025
OcobeHHOCTMN POCCUUCKOTO yporKas - 2025



/Russmn grain&pulses crop, MMT: not a “compact” crop any longer
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Russian wheat SnD, MMT

2022/23 2023/24 2024/25

2025/26
Wheat, MMT

base m
Carry-in 10,1 20,9 18,0 14,8 14,8 14,8
Production 104,2 92,8 82,6/ 87,5 86,0 89,0
New territories supply 4,1 3,8 35 25 25 2,5
Import 0,1 0,1 o5 O01 01 01
Total resources 118,5 117,6 104,6f 104,9 103,4 106,4
Dom.disappearance 49,0 45,3 46,5 46,5 46,3 46,8
Export 48,6 54,3 43,3 44,1 43,7 44,5
Total utilization 97,6 99,6 89,8 90,6 90,0 91,3
Carry-out 20,9 18,0 14,8 14,3 13,4 15,1
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= Gross South: channels of wheat utilization, tmt
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= Gross South’ share in total Russian wheat export, %
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"~  Inception estimate of transportation costs (to Novo) in rub, th.
- (to be specified/modified)

2024/25 2025/26
Region Export, Transportation, Total, rub Export, Transportation, Total, rub
MMT rub/ton billion | MMT rub/ton billion
Gross South 26,3 1,7 44,7 245 2,5 61,3
Central 4,3 3,5 151 | 63 3,8 23,9
Volga 3,8 4,2 160 | 55 4,5 24,8
Others 5 5,0 250 | 38 55 20,9
Total 39,4 2,6 100,7 | 40,1 3,3 130,9

2024/25 rub/$=90
2025/26 rub/S="~81



Fob Gulf HRW vs Fob Novo 12,5% delta, USD/mt
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f KZ grain transit via Russia, TMT
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/ Preliminary conclusions/observations on world and Russia

NKAP

World: in depression... No great change in foreseeable future, unless “black swan”
will fly... Sellers struggle for price carry...

Russia: relatively big crop and export surplus

Highly unusual break-down of production/export surplus: growing pressure on
domestic logistics

Highly uneven quality spectrum

. South: searching for ”protein worsener”

. Central is 11.5-12.5% dominant

. Volga, Urals, Siberia: lower share of quality milling wheat due to low protein/FN or both



Wheat flour export,TMT
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=~ Wheat flour export by countries 2024/25TMT
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/ Wheat flour export, TMT
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”Old” vs. “new” exporters. Egypt, and, especially, Uzbekistan, push back...



zZ Global buyers barley crop and import, MMT
Region 2023/24 2024/25 2025/26 YTY

Crop Algeria 1,0 1,2 1,4 0,2
China 2,0 2,0 2,3 0,3
Iran 3,0 3,1 3,0 -0,1
Libya 0,1 0,1 0,1 0,0
Tunisia 0,1 0,3 0,6 0,3
Turkey 8,0 7,0 6,1 -0,9
Total 14,2 13,7 13,5 -0,3
Import Algeria 0,9 0,7 0,6 -0,1
China 15,9 10,0 10,0 0,0
Iran 1,4 2,3 2,1 -0,2
Libya 0,7 1,2 0,8 -04
Tunisia 0,7 0,6 0,6 -0,1
Turkey 0,1 0,3 1,0 0,8

Total 19,7 15,1 15,1 0,0
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FOB Novo wheat and barley evolution, USD/mt
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One of rare cases when feed barley price is equal to 12.5% wheat...



4 Russian pulses crop, MMT
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Can and Rus yellow peas prices evolution, USD/mt
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MaciunyHbie (KpaTKo)
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= Muposble LeHbl Ha wpoTa (S/t)
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Dynamics of sowing areas in Russia, tha
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/ [1pon3BoACTBO NOACONHEYHMKA NO MaKpopermnoHam PO
TKAR (TMT)

YcpeaHEeHHbI NPOrHo3 Cynep poct 8 Cubupu
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= BafiaHc pblIHKa NoacoiHeYHMKa PO (TMT)

BafnaHc ocTaeTca AOBONbHO YKEeCTKUM

* OueHKa UKAP C yyeTom BBOAA HOBbIX M33 B
Mosonxbe
23/24 24/25 25/26*
1359 600 230
60 85 85
1100 (est.) 770 (est.) 450 (est.)
17 330 16 530 * 17 800
MNepepaboTKka +0,6
19 849 17 985 18 565 MMT K 24/25, Ho
17 894 16 665 17 215 D -0,7 MMT Kk pekopay
23/24
725 590 520
390 330 340
240 170 170
600 230 320 KpaWHe HM3KKe 3anachbl




23/24 24/25 25/26*
522 585 450
2 1 1
7730 7266 7471
8254 7852 7922
2420 2360 2384
5249 5042 5090
585 450 450

BanaHc pbIHKa noacosHe4YHoro macna PO (TMT)

NMpoun3BoAcTBO U 3KCNOPT
HUXKe pekopaa 23/24. Pocr
aKcnopTa K 24/25
He3HauUTeNbHbIN
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/ JKCNopT noagconHe4yHoro macna n3 PO n KasaxcrtaHa no

IKAR
KOHKYPEHTHbIM HanpasaeHunam, TMT
dKkcnopTt us PO
dKcnopT n3 KasaxcraHa
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gLI,EHbI Ha NOACONHEYHMK NO makpopernoHam P®, py6./T ¢ HOC CPT
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/ [TpOM3BOACTBO U 3KCNOPT 2AbHA B mupe, TMT
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:/‘/ JKcnopT nbHA 13 PO 1 KazaxctaHa No KOHKYPEHTHbIM

IKAR
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3 Interest Rate - 1H - Central Bank 17 -1 (-5,56%)
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Russian weekly grain

Russian Crop Tour — 2026

Russian weekly oilseeds

February 12-13 Moscow Conference
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