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Markets and Trade

Transparent and efficient agricultural commodity markets 
and trade for global food security

•G20’s AMIS: launched in 2011, is a platform to enhance 
food market transparency and policy responses. 
•Depending on the commodity (wheat, maize, rice, and 

soybeans) covers at least 80 percent of the production.

Agricultural Market Information System



http://www.amis-outlook.org/home 

http://www.amis-outlook.org/home


World Food Situation portal

https://www.fao.org/worldfoodsituation/en 

https://www.fao.org/worldfoodsituation/en


Overall evolution of world food commodity prices 

Differences across commodities, uncertainties persist





Source: FAO

GLOBAL CEREAL MARKET

50

100

150

200

2
0

07

2
0

08

2
0

09

2
0

10

2
0

11

2
0

12

2
0

13

2
0

14

2
0

15

2
0

16

2
0

17

2
0

18

2
0

19

2
0

20

2
0

21

2
0

22

2
0

23

2
0

24

2
0

25

2014-2016=100

FAO cereal price index

 400

 600

 800

 1,000

1,800

2,200

2,600

3,000

2
0

15
/1

6

2
0

16
/1

7

2
0

17
/1

8

2
0

18
/1

9

2
0

19
/2

0

2
0

20
/2

1

2
0

21
/2

2

2
0

22
/2

3

2
0

23
/2

4

2
0

24
/2

5

Closing Stocks (right axis) Production Utilization

Million tonnes Million tonnes

f'
ca

st

Cereals production, utilization and stocks

0

50

100

150

200

250

300

350

400

450

500

550

600

2
0

15
/1

6

2
0

16
/1

7

2
0

17
/1

8

2
0

18
/1

9

2
0

19
/2

0

2
0

20
/2

1

2
0

21
/2

2

2
0

22
/2

3

2
0

23
/2

4

2
0

24
/2

5

Million tonnes

f'
ca

st

Cereals trade



Global wheat: 2024 Production up slightly from last year, but still 
below 2022 record 
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Wheat use stable y/y, but closely tracking production
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World wheat stocks declining, especially in major exporters
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Global wheat trade forecast to decline in 2024/25
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Wheat price decline slowed down

50

100

150

200

250

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5

2014-2016=100

FAO wheat price index

150

200

250

300

350

400

450

500

550

Se
p

-2
0

N
o

v-
2

0

Ja
n

-2
1

M
ar

-2
1

M
ay

-2
1

Ju
l-

2
1

Se
p

-2
1

N
o

v-
2

1

Ja
n

-2
2

M
ar

-2
2

M
ay

-2
2

Ju
l-

2
2

Se
p

-2
2

N
o

v-
2

2

Ja
n

-2
3

M
ar

-2
3

M
ay

-2
3

Ju
l-

2
3

Se
p

-2
3

N
o

v-
2

3

Ja
n

-2
4

M
ar

-2
4

M
ay

-2
4

Ju
l-

2
4

Se
p

-2
4

N
o

v-
2

4

Ja
n

-2
5

M
ar

-2
5

USD/tonne

EU (France) Grade 1, Rouen Argentina (12.0%) Up River

Australia (Eastern States) Canadian #1 CWRS, 13.5 St. Lawrence

US HRW (11.5%) Gulf Russian Federation (milling)

Ukraine (milling, offer, f.o.b.)

Wheat export prices

Oct 2024 vs Oct 2023: down 8 %
Oct 2024 vs Jan 2024: down 5 %

Source: FAO



Source: FAO

GLOBAL BARLEY MARKET
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Source: FAO

GLOBAL MAIZE MARKET
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GLOBAL RICE MARKET

Source: FAO
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GLOBAL SOYBEAN MARKET

Source: FAO



LOOKING FORWARD TO 2025/26



FERTILIZER PRICES UP SINCE EARLY 2025 and now at 2-year highs

▪ Input costs:

▪ Natural gas prices firm on both sides of the Atlantic

▪ Lower ammonia costs… but high sulfur price undermine 
phosphate margins

▪ Nitrogen: up since early 2025, now at highest since H2-2023

▪ No major supply constraints, demand has been healthy

▪ Outlook of softening S&D balance

▪ Phosphate: remains most elevated of the three markets 

▪ Major exporters prioritize domestic markets

▪ Bullish outlook due to delayed return of Chinese exports

▪ Potash: prices up in 2025, although in pre-Covid range

▪ Production cuts announced were supportive for prices

▪ Major uncertainty around potential impacts of US tariffs
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Challenges and threats to global commodity markets 

• MACROECONOMIC RISKS

• Global Growth: “heightened policy uncertainty and adverse trade policy shifts, geopolitical tensions, 
persistent inflation, and climate-related natural disasters.”

• High public debt levels: strain on budgets and public finances

• Interest rates: some Central banks began easing. 

• Inflation: eased somehow – but still persistent, close to targets in many countries

• Trade: The number of new measures implemented in 2024 five times higher than the 2010-19 
average. 

• FERTILIZER AND ENERGY PRICES

• Direct use vs use in the fertilizer production

• Affordability of fertilizers taking into account crop prices



Challenges and threats to global commodity markets (cont.)

• CLIMATE-RELATED RISKS

• Rainfall, extreme weather events, high temperatures

• Spread of pests and diseases

• Different impacts on different crops: case of cocoa, coffee and tea

• CHANGES TO POLICIES, INCLUDING TRADE: EXPORT RESTRICTIONS, TARIFFS…

• An impediment to the free flow of goods – and largely inefficient possibly with negative implications 
for food security of trading partners

• LOGISTICAL DISRUPTIONS: 

• 80 percent of the grain and oilseed trade passing thru maritime routes: restrictions and disruptions 
result in extended cargo travel distances, escalating trade costs, surge of greenhouse gas emissions

• Red Sea, inland waterways, Increases in costs partly absorbed by exporters 

• CONFLICT AND WARS

• Direct destructive impacts on affected countries via loss of assets and productive capacity, 
displacement, etc but also possibly implications on global agricultural commodity markets and trade



Thank you!

Markets and Trade

Transparent and efficient agricultural commodity markets 
and trade for global food security

CONTACT
Monika Tothova
Monika.Tothova@fao.org  

mailto:Holger.Matthey@fao.org
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