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• Black Sea Wheat CVB Futures and Options offer market 
participants a way to hedge their exposure using a cleared 
product, enabling them to manage counterparty credit 
risk. 

• The contracts are financially settled against Argus 
therefore enabling players to trade agricultural markets 
without the challenges of managing the physical product. 

• These contracts can be traded alongside Chicago SRW 
Wheat and KC HRW Wheat contracts and are cleared 
through CME Clearing, enhancing capital and clearing 
efficiencies. In line with Chicago Wheat and KC Wheat 
contracts, the market can trade Black Sea CVB wheat for 
the months of July, September, December, March and 
May, with contracts listed 7 months forward.

• Market participants have lacked tools to hedge or gain 
exposure to the world’s largest wheat export market 
since the previous Black Sea Wheat Futures and Options 
were suspended due to the conflict. Russian wheat is the 
largest trade flow in the region, with the CVB 12.5% 
protein specification considered a strong proxy for this 
major flow.

Argus AgriMarkets Daily provides all 
your information needs

• The Black Sea CVB 12.5% protein wheat pricing is published 
in the daily Argus AgriMarkets report alongside a full suite 
of Black Sea wheat pricing for CVB, Russia and Ukraine. 
Price history is available to subscribers. 

• The Argus AgriMarkets daily service provides valuable 
expert insight on key market developments across the 
global grains and oilseeds markets, including an in-depth 
daily global wheat market commentary.

Black Sea wheat hedging and trading 
opportunities

• US based exchange CME Group will launch cleared, 
cash-settled futures and options for Black Sea Constanta 
Varna Burgas (CVB) 12.5% protein wheat on CBOT to 
enable market participants to hedge or get exposure to 
the world’s largest wheat export market.

• Observation window: these contracts will settle against an 
average of the ‘Argus daily 12.5% Romania-Bulgaria fob 
CVB (USD/t)’ physical spot market published from and 
including the 1st-15th days of the CME futures contract 
month.  

• The new product will start trading on 2 June 2025, subject 
to regulatory approval, through CBOT on ClearPort and 
Globex. 

• The Romanian-Bulgarian CVB ports are a key wheat 
exporting location in the major Black Sea market. They 
have risen in prominence in recent years as a result of 
both a growing wheat crop and the ongoing conflict in the 
Black Sea. The EU’s CVB ports represent a point of 
geo-political stability in a highly volatile region that plays a 
critical role in the world’s food security. Romania and 
Bulgarian wheat exports totalled 13.6mn t in the 23/24 
marketing year. 

• Argus has been assessing pricing for the Romania-Bulgaria 
CVB wheat market since May 2022. This pricing sits in the 
daily Argus AgriMarkets report, with price history 
available to subscribers via the Argus Direct platform, FTP 
and API feeds, and 3rd party providers including 
Bloomberg (price ticker ARG13882) and Refinitiv (price 
ticker WHTROMBULO=ARG).

Appetite for risk management tools on 
Black Sea wheat

• The Argus 12.5% Romania-Bulgaria CVB index is a trusted, 
independent price benchmark for the physical fob cash 
market. The assessment is based on daily discussions with 
a wide range of buyers, sellers and trading intermediaries 
in this market.  
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Daily global wheat
market commentary

Black Sea Wheat CVB 
Futures and Options 
contract settlement price
Daily spot Argus assessment
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