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Global Wheat Production Forecast at Record High 

Global wheat production is surging in 2025/26 with record production forecast for several key 

producers, including Canada and Argentina. The European Union is forecast to have production at a 

10-year high, while Kazakhstan is forecast at a 14-year high. The world’s largest producer, Russia, is

forecast to have its third-largest crop on record. Furthermore, Australia is forecast to have its second-

highest crop ever, and U.S. wheat production is forecast at a 9-year high. Production for several of 

these key exporting countries is raised this month, contributing to growing global supplies. Despite 

expectations for record global wheat consumption across both categories of use, ending stocks are still 

forecast to rise to a 4-year high following 5 consecutive years of declines.
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Figure 1

Global wheat production 2012/13–2025/26

F: Denotes forecast year. All other years are final.
Source: USDA, Economic Research Service; data from USDA, Foreign Agricultural Service, Production, Supply, and Distribution 
database.
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Domestic Changes at a Glance: 

• U.S. wheat production for the 2025/26 marketing year is unchanged at 1,985 million 

bushels. The next official update to the U.S. wheat crop will come with the USDA, 

National Agricultural Statistics Service (NASS) Crop Production Annual Summary, 

scheduled to be published on January 12, 2026.  

• U.S. all-wheat exports for 2025/26 are forecast unchanged at 900 million. By-class 

adjustments are applied to White (up 10 million bushels to 200 million) and Hard Red 

Spring (HRS) (down 10 million bushels to 230 million). 

• U.S. wheat exports for June–August 2025 totaled 253 million bushels (grain-equivalent 

units), up 14 percent from the same period last year. The official U.S. wheat trade 

statistics for June–August 2025 are based on data from the U.S. Department of 

Commerce, Bureau of the Census.  

• U.S. all-wheat imports for 2025/26 are unchanged at 120 million bushels with no by-

class adjustments. Official U.S. wheat imports for June–August 2025 totaled 31 million 

bushels, nearly unchanged from June–August 2024. 

• U.S. all-wheat feed and residual is unchanged at 120 million bushels for 2025/26 with 

offsetting by-class changes to HRS (+5 million bushels) and White (-5 million bushels). 

• The 2025/26 season-average farm price is forecast unchanged at $5.00. The August 

2025 all-wheat farm price reported in the USDA, NASS Agricultural Prices publication 

was $4.84 per bushel, down from $4.94 in July 2025. The recent 5-year average of 

marketing weights suggests that producers sold approximately 44 percent of the 

2025/26 crop during June 2025–August 2025. 
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Table 1 

U.S. wheat supply and use at a glance 2024/25 and 2025/26 (in million bushels) 

Balance 
sheet item 

2024/25    
December 

2025/26    
November 

2025/26 
December 

Month-to-
month 
change 

Comments 

Supply, total     
June–May marketing 

year  

Beginning 
stocks 

696 851 851 0  

Production 1,979 1,985 1,985 0 

Next production update 
comes with January 12, 
2026 release of the USDA, 
National Agricultural 
Statistics Service (NASS) 
Crop Production–Annual 
report 

Imports 149 120 120   

Supply, total 2,824 2,955 2,955 0  

Demand     

Food 969 972 972 0  

Seed 61 62 62 0  

Feed and 
residual 

117 120 120 0 

White lowered by 5 million 
bushels and Hard Red 
Spring raised by 5 million 
bushels 

Domestic, 
total 

1,148 1,154 1,154 0  

Exports 826 900 900 0 

White wheat exports raised 
10 million bushels to 200 
million while Hard Red 
Spring (HRS) is lowered 10 
million bushels to 230 
million 

Use, total 1,974 2,054 2,054 0  

Ending 
stocks 

851 901 901 0  

Season-
average farm 

price  
$5.52 $5.00 $5.00 $0.00  

Note: Totals may not add up due to rounding. 
Source: USDA, Economic Research Service calculations and USDA, World Agricultural Outlook Board, World Agricultural Supply and 
Demand Estimates. 
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International Outlook  

Global Wheat Production Forecast Raised for 2025/26 

Global wheat production in 2025/26 is forecast up 8.9 million metric tons (MMT) from November 

to a record 837.8 MMT with higher production across most key exporting countries. Canada is 

raised with higher yield more than offsetting a small reduction in area harvested, based on 

updated data from Statistics Canada (figure 2). Argentina production is boosted mainly due to 

higher yields, with harvest results showing strong yields across major growing areas. Area 

harvested is also raised with updated data from the Ministry of Agriculture. The European 

Union (EU) is raised to a 10-year high partly driven by updated Government statistics for 

several countries. Larger yields are forecast for Poland, Romania, Denmark, and Germany. 

Australia is raised on higher yields based on favorable conditions across key growing areas. 

Russia is raised with higher spring wheat yields on final harvest results. India is raised slightly 

with updated official statistics. 

Figure 2 

Month-to-month change in 2025/26 wheat production, December 2025 

 
MMT=million metric tons. 
Note: Change compared to the November 2025 estimate for 2025/26. Changes less than 0.2 MMT are not included. 
Source: USDA, Economic Research Service; USDA, Foreign Agricultural Service, Production, Supply and Distribution database. 
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Global Trade Forecast Slightly Higher in 2025/26  

Global wheat exports for the July−June 2025/26 trade year (TY) are forecast up 1.0 MMT from 

November to 218.7 MMT (figure 3). Canada, Argentina, and Australia are raised with larger 

supplies, while Turkey and Ukraine are lowered because of a slow pace of shipments. Global 

TY imports are up 1.5 MMT to 214.6 MMT, partly driven by growing global availability of wheat. 

Indonesia is raised with the expectation of larger wheat feeding amid abundant global supplies. 

Algeria’s imports are raised based on large recent tenders. Libya and the Philippines are both 

raised on a strong pace of imports to date. 

Figure 3 

Month-to-month change in 2025/26 wheat trade, December 2025 

 
MMT=million metric tons. 
Note: Change compared to the November 2025 forecast for 2025/26. Changes less than 0.2 MMT are not included. Trade year 
starts in July and ends in June of the following year. 
Source: USDA, Economic Research Service; USDA, Foreign Agricultural Service, Production, Supply and Distribution database. 

 

Global Wheat Consumption Raised in 2025/26 

Global wheat consumption for 2025/26 is raised this month, mainly driven by higher feed and 

residual use (table 2). Feed and residual use is forecast higher for Canada, the European 

Union, and Argentina because of larger supplies. Ukraine’s feed and residual use is boosted 

to offset its lower export forecast. Indonesia’s feed and residual use is up based on 

expectations of increased purchases of competitively-priced feed-quality wheat. 
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Table 2 

Month-to-month changes for 2025/26 wheat consumption, December 2025 

 

MMT=million metric tons. 
Note: Table excludes changes smaller than 300,000 metric tons. Trade-adjusted consumption is slightly different than the sum of all 
countries because it accounts for the difference between marketing year export and import figures. This is the global consumption 
statistic that matches the data presented in the World Agricultural Supply and Demand Estimates (WASDE). 
Source: USDA, Economic Research Service using data from USDA, Foreign Agricultural Service, Production, Supply, and 
Distribution database. 

 
 

Global Wheat Stocks Up in 2025/26 

Global wheat ending stocks are forecast up 3.4 MMT from November to 274.9 MMT, which is up 

slightly from the previous year (figure 4). Most of the stock changes this month are driven by 

larger supplies for major exporters, which are collectively forecast up 2.7 MMT to 75.0 MMT. 

Russia and Canada are both forecast up 1.0 MMT to 13.2 MMT and 6.3 MMT, respectively. 

Stocks for the EU are forecast up 0.7 MMT to 13.7 MMT with larger supplies. Argentina’s 

projected ending stocks are similarly up 0.5 MMT to 4.5 MMT. Australia is forecast down 0.5 

MMT to 5.1 MMT with larger exports and lower beginning stocks more than offsetting a larger 

crop, though Australia stocks remain forecast at a 9-year high. Apart from these key suppliers, 

ending stocks are relatively little changed. Turkey’s stocks are up 0.5 MMT to 3.7 MMT on 

reduced exports.  
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Note: The information in this report reflects data available as of the December 9, 2025, 

publication of the World Agricultural Supply and Demand Estimates (WASDE) report, unless 

otherwise noted. 
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Note: E=Estimate. F=Forecast. 
Major exporters: Argentina, Australia, Canada, the European Union, Kazakhstan, Russia, Ukraine, and the United States.

Source: USDA, Economic Research Service; USDA, Foreign Agricultural Service, Production, Supply and Distribution database.

Global wheat ending stocks, 2015/16–2025/26
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