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World wheat production at an all time high... But...
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. . . Producti 791.5 799.0 2.5
Production this year will rocuction

Trade* 210.3 192.6 202.5 5.1

Clearly EXCGEd 800 m||||on Total utilization 796.2 795.6 1.0
tonnes. Food 540.1 543.4 5468 0.6
Feed 162.7 1591 163.6 2.0
Other uses 93.5 931 93.0 0.2
But:
Ending stocks® 317.6 317.4 328.8 3.6

.. SUPPLY AND DEMAND INDICATORS
Stock to use ratio is not

realy impressed.

Per caput food consumption:

World (kg/yr) 66.7 66 6 66.4 0.3
LIFDC (kgiyr) 40.7 40.4 40.4 0.0
World stocks-to-use 39.9 39.5
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Source: FAO Food Outlook November 2025 6 @



World wheat reserves.

Figure 2.10 Wheat stocks of top importers
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Where is all that wheat going?
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Ok, and now?

Small changes in the
supply of wheat will
lead to relatively big
changes in wheat
prices on the world
market.
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IGC World common wheat prices evolution (USD/t)
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Latest prices referring to (if not stated otherwise): 23/01/2026

Wheat - US HRW Gulf - USD 257
=\\Vheat - France Class 1 Rouen - USD 232
=mm\Vheat - US SRW Gulf - USD 231
—\Vheat - Russia Milling - USD 228
==\{heat - Ukraine Feed - USD 220
=—=\Vheat - Argentina Trigo Up River - USD 208
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Fertilizer prices soften... Reasons for optimism?

Fertilizer prices
US$/mt

— DAP — Urea MOP

More moderate

fertiliser prices might

increase world wheat A
supply... Hopefully.

2019 2020 2021 2022 2023 2024 2025

Note: DAP = diammonium phosphate; MOP = muriate of potassium; mt = metric tons. Monthly series. Last
observation is November 2025.

Source: Bloomberg; World Bank.
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Wheat production in selected countries (all wheat: million tonnes)

2022/23 2023/24 2024/25 2025/26 m/m change yly change
(estimate) (forecast) (m 1)

EU-27 133.3 133.1 119.5 143.7 +1.2 +20.2%
USA 44.9 49.1 53.9 54.0 - +0.3%
Canada 34.9 33.4 359 40.0 +3.3 +11.2%
Russia 95.4 91.0 81.3 87.6 +1.1 +7.7%
Ukraine 26.8 28.4 254 26.0 +0.4 +2.3%
Australia 40.5 26.0 34.1 35.6 +0.5 +4.3%
Argentina 12.6 15.9 18.5 27.7 +4.2 +49 6%
China 137.7 136.6 140.1 140.1 +0.1 0.0%

India 107.7 110.6 113.3 117.9 +0.4 +4.1%
World 803.5 795.1 800.6 842.0 +11.7 +5.2%

Source: European Commission & IGC
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European Flour Millers’ Congress on 4-6 June 2026 in Marseille



https://efmcongress2026.com/

European Flour Millers’ Congress on 4-6 June 2026 in Marseille

Register now.
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