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Ukraine – A Major Corn Exporter

• In 2019/2020, Ukraine was responsible for over 16% of the 
world’s corn exports, with production having grown almost 84% 
over the past 10 years.

• Big reason is depreciation of Ukrainian hryvnia 

• Had reduced US market share in the 

Mediterranean Sea Region 

• Had GMO-free advantage** for all

European markets concerned about

biotech corn



General Information (prior to 2/24/2022)

Wheat

• Russia – world’s largest 
wheat exporter (17%)

• Ukraine – world’s third-largest 
wheat exporter* (12%)

• ~30% of world wheat exporters 
come from these two

• Exports primarily go to North 
African countries, who depend 
on wheat imports to keep 
people fed

Corn

• Russia – export anywhere 
from 4 and 5 MMT per year

• Fifth-largest corn exporter in 
the world, but not significant 
(2%)

• Ukraine – fourth-largest corn 
exporter (16%) and growing

• U.S.A (30%), Brazil (21%), and 
Argentina (19%)

• Large exporter to China

*Australia is number two (12.4%)



Fast Forward – 2022

• Corn 
plantings 
down 15% 
by area, 
yields down 
significantly, 
with crop 
expected to 
decrease by 
over 27%



Ukrainian Grain Export Capacity 
(March, April, May, June, July)

POLAND

145 CARS/DAY @ 57 MT/CAR

8,265 MT/DAY

HUNGARY

134 CARS/DAY @ 70 MT/CAR

9,400 MT/DAY

CAN ONLY SHIP 20 CARS/DAY INTO EU

ROMANIAN RAIL

150 CARS/DAY @ 70 MT/CAR

10,500 MT/DAY

STORAGE ISSUES (193 TMT)

ROMANIAN BARGE

110 CARS EQUIV/DAY @ 70 MT/CAR

7,700 MT/DAY

STORAGE ISSUES (193 TMT)



Exports Significantly Impacted



Exports Significantly Impacted



Black Sea Grain Corridor Agreement

• July 22 – November 19

• UN led 120-day agreement with Russia, 
Ukraine on Ukrainian grain exports

• Russia to stop targeting Ukraine export ports.

• Ukraine to lead cargo ships through mined 
waters

• Turkey and the UK will inspect inbound 
vessels to insure no weapons on board

• Russian grain and fertilizer exports will be 
“facilitated”

• Recently Extended another 120 days; 
November 20 – March 19



Grain Deal Begins—Prices React







Main points of export – corn
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Grain 
Logistics 
Being 
Destroyed

24%



Ukraine Grain 
Exporting 
Companies

• Nibulon 13.7% ADM 3.8%

• Kernel 9.9% Ambar 3.3%

• Louis Dreyfus 9.0% CHS 3.2%

• Bunge/Suntrade 8.8% Posco 3.2%

• Cargill 8.3%

• COFCO 6.1%

Photo: Phoenix News



Russian 
Grain Ports

Deep water ports of 
Novorossiysk, Taman & 
Taupse handle 21.5 MMT

Shallow water port of Azov 
handle 18.0 MMT

Shallow water port of Rostov 
handle 7.5 MMT

Coaster sized ports handle 
1.2 MMT



Was That Russian or Ukrainian Wheat?

Ships Linked to Russia’s Biggest 
Grain Exporter Moved Stolen 
Ukrainian Wheat



Global Wheat Balance Sheet 2022/23



Global Corn Balance Sheet 2022/23



Today – Ukraine World’s Cheapest



Conclusions

• Ukraine, in theory, should be able to push out 15+ MMT of corn 
this year – down almost 50% from year before

• Principally will go to EU and Mediterranean Sea Region
• China to switch to Brazil?? Seems highly possible/likely

• Ukraine wheat to Egypt, Indonesia, others..

• Shipowners’ premium? Willingness to engage? Insurance Premium

• Grain deal only good for 120 days
• Expires March 19, 2023

• Russia continues to apply pressure

• Very difficult to predict where we go from here
• That said, many think the grain deal should continue into perpetuity, but that’s as 

the conflict sits today…things could change in the blink of an eye…




