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Conclusions and OutlookConclusions and Outlook
Thailand’s rice export sector is entering 2026 in a position of Thailand’s rice export sector is entering 2026 in a position of 

relative fragility. While quoted prices remain firm, this strength is relative fragility. While quoted prices remain firm, this strength is 
increasingly artificial and disconnected from global fundamentals. increasingly artificial and disconnected from global fundamentals. 
The forecast decline in exports to 7.0 MM reflects a sustained erosion The forecast decline in exports to 7.0 MM reflects a sustained erosion 
of competitiveness driven by currency appreciation, elevated FOB of competitiveness driven by currency appreciation, elevated FOB 
prices, and relentless competition from lower-cost origins.prices, and relentless competition from lower-cost origins.

Outlook:Outlook:
•	•	 Near-term prices are likely to remain range-bound, Near-term prices are likely to remain range-bound, 

supported by exporter discipline but capped by weak supported by exporter discipline but capped by weak 
offshore demand.offshore demand.

•	•	 Export volumes will struggle to exceed current forecasts Export volumes will struggle to exceed current forecasts 
absent a meaningful depreciation of the baht or a supply absent a meaningful depreciation of the baht or a supply 
shock in competing origins, or unforeseen offshore demand.shock in competing origins, or unforeseen offshore demand.

•	•	 Thailand’s medium-term export position is expected to Thailand’s medium-term export position is expected to 
continue deteriorating within the “Big-5” hierarchy, with continue deteriorating within the “Big-5” hierarchy, with 
growing reliance on niche markets and premium segments growing reliance on niche markets and premium segments 
rather than large-scale commodity flows.rather than large-scale commodity flows.

In sum, Thailand’s rice market remains nominally stable but In sum, Thailand’s rice market remains nominally stable but 
fundamentally vulnerable, with downside risks to both export fundamentally vulnerable, with downside risks to both export 
volume, price erosion, and/or market share persisting well into the volume, price erosion, and/or market share persisting well into the 
2026 campaign.2026 campaign.

Thailand ExportsThailand Exports
Unofficial/preliminary rice exports Unofficial/preliminary rice exports from from 
Jan. 1- Nov. 9, 2025, totaled 5,595  ,000 MT, down 22.5%.Jan. 1- Nov. 9, 2025, totaled 5,595  ,000 MT, down 22.5%.
Dollar to Thai Baht exchange  1 : 30.90Dollar to Thai Baht exchange  1 : 30.90

Vietnam:                                                                                              
1. Winter–Spring Crop 2026: Planting and Harvest

Prospects
Mekong Delta, Vietnam
The projected planting area for Vietnam’s Winter–

Spring (W/S) 2026 rice crop is estimated at 1,553,812 hectares. As 
of January 19, 2026, approximately 1,396,772 hectares—or 89.89% of 
the total projected area—had already been planted, indicating a well-
advanced sowing campaign.

Early harvesting of the W/S 2026 crop is expected to commence 
in  January and February 2026, accounting for approximately  10–
14%  of the total cultivated area (equivalent to  130,000–155,000 
hectares), primarily in Ca Mau, Soc Trang, and Tay Ninh provinces.

The main and peak harvest window is projected to run from late 
March through end-May 2026, with the following estimated 
harvesting distribution:

•	 January 2026: 4%
•	 February 2026: 10%
•	 March–April 2026: 50%
•	 April–May 2026: 29%
•	 End-May to early June 2026: 3%
This harvest profile implies that meaningful new-crop supply will 

only begin to reach the market in volume from late March onward, 
leaving near-term availability relatively constrained.

SOUTHEAST ASIAN MARKETS
Thailand:                                                                                         

Market OverviewMarket Overview
The Thai rice market continues to confront a The Thai rice market continues to confront a 

structurally challenging export environment, shaped by structurally challenging export environment, shaped by 
a confluence of weakening external demand, currency a confluence of weakening external demand, currency 
appreciation, and intensifying competition from lower-appreciation, and intensifying competition from lower-
priced origins. While nominal FOB prices remain relatively priced origins. While nominal FOB prices remain relatively 
firm, underlying fundamentals point to a steadily eroding export firm, underlying fundamentals point to a steadily eroding export 
competitiveness profile for Thailand within the broader “Big-5” competitiveness profile for Thailand within the broader “Big-5” 
exporter matrix.exporter matrix.

Key Market Drivers and DevelopmentsKey Market Drivers and Developments
•	•	 Deteriorating Export Outlook:Deteriorating Export Outlook:  

Thailand’s rice exports for calendar year 2026 are now Thailand’s rice exports for calendar year 2026 are now 
forecast at approximately 7.0 million metric tons (MMT), forecast at approximately 7.0 million metric tons (MMT), 
marking a meaningful decline from 7.9 MMT in 2025 and marking a meaningful decline from 7.9 MMT in 2025 and 
a sharp contraction from the 9.9 MMT peak recorded a sharp contraction from the 9.9 MMT peak recorded 
in 2024. This trajectory underscores a persistent loss of in 2024. This trajectory underscores a persistent loss of 
market share across key destination markets, particularly market share across key destination markets, particularly 
in Southeast Asia, Africa, and the Middle East, where price in Southeast Asia, Africa, and the Middle East, where price 
sensitivity remains acute.sensitivity remains acute.

•	•	 Currency Appreciation and Competitiveness Erosion:Currency Appreciation and Competitiveness Erosion:  
The Thai baht has appreciated 10.5% against the U.S. The Thai baht has appreciated 10.5% against the U.S. 
dollardollar, reaching its strongest level in over four years. , reaching its strongest level in over four years. 
This currency strength has materially inflated dollar-This currency strength has materially inflated dollar-
denominated FOB quotations, exacerbating Thailand’s denominated FOB quotations, exacerbating Thailand’s 
structural cost disadvantages relative to Vietnam, India, structural cost disadvantages relative to Vietnam, India, 
Pakistan, and Myanmar. The stronger baht is now a central Pakistan, and Myanmar. The stronger baht is now a central 
constraint on export potential, directly undermining constraint on export potential, directly undermining 
Thailand’s ability to clear volumes in price-driven offshore Thailand’s ability to clear volumes in price-driven offshore 
markets.markets.

•	•	 Firm Nominal Prices Amid Weak Fundamentals:Firm Nominal Prices Amid Weak Fundamentals:  
Despite the increasingly bearish macro and trade Despite the increasingly bearish macro and trade 
backdrop, Thai prices have remained relatively firm. backdrop, Thai prices have remained relatively firm. 
Regular white rice 5% broken is currently quoted at Regular white rice 5% broken is currently quoted at 
approximately USD 385–390 per metric ton FOB Bangkok. approximately USD 385–390 per metric ton FOB Bangkok. 
While this reflects disciplined seller behavior and limited While this reflects disciplined seller behavior and limited 
near-term selling pressure, it also places Thai offers at the near-term selling pressure, it also places Thai offers at the 
upper end of the global price spectrum, further limiting upper end of the global price spectrum, further limiting 
demand elasticity and transactional liquidity.demand elasticity and transactional liquidity.

AnalysisAnalysis
Thailand’s current pricing structure is increasingly misaligned Thailand’s current pricing structure is increasingly misaligned 

with prevailing global supply-demand dynamics. Massive global with prevailing global supply-demand dynamics. Massive global 
stocks—particularly in India—and the re-entry of aggressively stocks—particularly in India—and the re-entry of aggressively 
priced Indian exports continue to weigh heavily on the international priced Indian exports continue to weigh heavily on the international 
market. Simultaneously, Vietnam, Pakistan, and Myanmar market. Simultaneously, Vietnam, Pakistan, and Myanmar 
remain highly competitive across core destination markets, often remain highly competitive across core destination markets, often 
undercutting Thai offers by margins up to $30 per MT.undercutting Thai offers by margins up to $30 per MT.

The combination of elevated FOB levels and a sharply stronger The combination of elevated FOB levels and a sharply stronger 
baht leave Thai exporters with limited strategic flexibility. Absent baht leave Thai exporters with limited strategic flexibility. Absent 
either a material currency correction or a decisive tightening either a material currency correction or a decisive tightening 
in global supply, Thailand’s export volumes are likely to remain in global supply, Thailand’s export volumes are likely to remain 
structurally capped. Moreover, the re-opening of the Philippine structurally capped. Moreover, the re-opening of the Philippine 
market—historically a cornerstone of Thai export demand—has market—historically a cornerstone of Thai export demand—has 
not translated into meaningful incremental business, as Vietnam not translated into meaningful incremental business, as Vietnam 
continues to dominate allocations.continues to dominate allocations.
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Most old-crop stocks have already been allocated to Philippines SPS 
shipments in late December and January (nearly 350,000 MT), with 
remaining volumes largely absorbed domestically and by feed mills.

C. Quality Outlook for the Early W/S 2026 Crop
The Winter–Spring 2026 harvest will begin in selected areas of 

the Mekong Delta during  January and February 2026. However, 
harvested volumes during this early phase will be limited, representing 
only 8–14% of total production.

This early W/S crop originates from pre-prepared (disked) fields 
in  Long An, Kien Giang, and Can Tho  provinces. Crop quality is 
expected to be  good, with no material quality-related disruptions 
anticipated at this stage.

D. Africa and Middle East Demand
Demand from African buyers has been somewhat slower than during 

the same period in 2025, largely due to relatively high rice inventories 
across key importing countries, particularly Ghana and Côte d’Ivoire.

In addition,  Senegal  has temporarily suspended rice imports 
for one month, as sufficient stocks had already been accumulated 
ahead of the Ramadan period. Exchange-rate volatility across several 
African currencies has further contributed to buyer caution, resulting 
in slower trading and reduced near-term contracting activity.

E. Increased Chinese Interest
Chinese import demand has been rising since late 2025, 

with particularly strong interest in higher-grade rice varieties, 
including ST25, DT8, and OM5451, as well as glutinous rice.

This renewed Chinese interest is providing incremental demand 
support to Vietnamese exporters (along with other origin markets), 
partially offsetting softer African buying.

4. Currency and Exchange Rate Update
As of  January 23, 2026, Vietcom bank quoted the Vietnamese 

Dong at:
•	 Buying rate: VND 26,081 / USD
•	 Selling rate: VND 26,381 / USD
These levels were unchanged from January 22, 2026.
Source: Vietcombank, HCMC

5. Indicative FOB Prices – Vietnam
FOB HCMC, Breakbulk Vessel (Indicative Only) 
As of January 23, 2026
A. Long-Grain White Rice (IR 50404) – Current Crop 2026

Grade Description Price (USD/MT)

1 5% Broken – Non-Sortexed 365.00

2 15% Broken 358.00

3 25% Broken 342.00

4 100% Broken 325.00

2. Vietnam Rice Export Performance
January 1–13, 2026
From  January 1 to 13, 2026, Vietnam exported 

approximately 272,000 MT of rice, more than double the 118,000 MT 
shipped during the same period in 2025.

Major destination markets included:
•	 Philippines: 159,000 MT
•	 China: 48,000 MT
•	 Africa: 24,000 MT (Ghana, Côte d’Ivoire, Mozambique, Togo, 

Gabon, Senegal)
•	 Malaysia: 20,000 MT
•	 Hong Kong: 3,000 MT
•	 Singapore: 2,000 MT
During the same period, Vietnam imported 101,700 MT of paddy 

rice, representing a 33% decline from 151,400 MT in the comparable 
period of 2025. Of this volume, approximately 99,000 MT originated 
from Cambodia.

Vietnam also imported  31,200 MT of milled rice, 
down  26%  from  42,000 MT  in the same period of 2025. These 
imports were primarily sourced from India (20,600 MT), of which 
approximately 90% consisted of white rice.

Source: Agro-Monitor

3. Vietnam Rice Market Update
A. Price Outlook for 2026
Vietnamese rice prices remain at relatively low levels ($365-5%), 

close to production costs, which is limiting farmers’ incentives to 
expand cultivation. Domestic prices in late December 2025 and early 
January 2026 remained largely range-bound, with no clear directional 
trend.

Following recent news that the  Philippine Department of 
Agriculture (DA)  approved import licenses under SPS procedures 
for approximately 300,000 MT of rice for February 2026 shipment, 
domestic prices for fragrant rice have firmed slightly.

Overall, however, price momentum remains subdued amid ample 
global supply and cautious offshore demand.

B. Shipments to the Philippines (January–February 2026)
The Philippines continues to face structural domestic production 

deficits, necessitating annual rice imports of approximately 3.6–4.0 
million MT. However, intermittent government import policies—
characterized by short import windows followed by temporary 
suspensions—have created market uncertainty and periodically 
pressured Vietnamese sellers to lower prices.

Vietnamese exporters began delivering shipments in late 
December 2025 under the  500,000 MT SPS import permits 
recently reapproved by the Philippine government. Of this total, 
approximately  50%  (around  220,000–250,000 MT) is expected to 
be sourced from Vietnam, in line with recommendations from the 
Philippine DA.

On  January 16, 2026, the Philippine DA held a meeting with 
local rice importers regarding SPS approvals and import licenses 
for February shipments. As a result, approximately 300,000 MT was 
allocated for February 2026 imports. In addition, Japonica rice was 
added to the special unrestricted import category, alongside  Hom 
Mali, glutinous rice, and Basmati rice.

The market remains at a near-term stalemate. Buyers are attempting 
to push prices lower, while sellers remain reluctant to commit amid 
the absence of meaningful new supply until  end-February 2026. 

Asian Long Grain Report
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•	•	 Incremental gains are most likely in niche premium Incremental gains are most likely in niche premium 
segments and smaller destination markets, rather than in segments and smaller destination markets, rather than in 
large-scale commodity flows.large-scale commodity flows.

Bottom Line:Bottom Line:
Cambodia has decisively entered a new phase of export Cambodia has decisively entered a new phase of export 

relevance. While growth will normalize, the industry’s enhanced relevance. While growth will normalize, the industry’s enhanced 
market access, operational capacity, and diversified demand base market access, operational capacity, and diversified demand base 
point to a structurally stronger export platform moving forward point to a structurally stronger export platform moving forward 
into 2026 and beyond.into 2026 and beyond.

Myanmar:                                                                                  
Market Overview
The defining characteristic of the Myanmar rice 

market at present is not export performance per se, but 
rather the pervasive cloud of political instability and civil 
unrest that continues to hang over the operating environment. These 
internal disruptions have materially complicated logistics, financing, 
and contract execution, introducing a layer of systemic risk that 
overshadows otherwise competitive pricing dynamics and export 
potential.

Key Market Drivers and Developments
•	 Civil Unrest and Business Disruption:

Ongoing political and social instability remains the single 
most important variable shaping market sentiment. 
The operating climate is fraught with uncertainty, with 
intermittent disruptions to transport corridors, port 
operations, and domestic procurement channels. This 
has tempered foreign buyer appetite, despite Myanmar’s 
continued price competitiveness relative to other regional 
origins.

•	 Cautious Optimism for 2026:
Notwithstanding current inordinate challenges, segments 
of the trading community remain guardedly optimistic that 
business conditions could stabilize over the course of 2026. 
In such a scenario, the resumption of trade shows, industry 
conferences, and structured trade missions could re-open 
channels for commercial engagement and incremental deal 
flow, particularly into Africa and select Asian markets.

•	 Price-Driven Export Viability:
Myanmar continues to position itself at the lower end of the 
regional price spectrum, a factor that underpins its relevance 
in highly price-sensitive destination markets. Assuming 
this pricing posture is maintained, and barring a material 
deterioration in internal security conditions, export volumes 
could remain resilient.

•	 Export Volume Expectations: 
For what it is worth, baseline export projections for calendar 
year 2026 remain in the range of 2.5–3.0 MMT, contingent 
upon sustained price competitiveness and no less than 
a “status quo” political environment. These estimates 
implicitly assume no major escalation in unrest that would 
significantly impair logistics or port functionality.

Asian Long Grain Report
Cambodia:                                                                                

Market OverviewMarket Overview
Cambodia’s rice sector delivered a landmark Cambodia’s rice sector delivered a landmark 

performance in 2025, reinforcing the country’s growing performance in 2025, reinforcing the country’s growing 
relevance as a secondary but increasingly consequential relevance as a secondary but increasingly consequential 
exporter within the Eastern Hemisphere. Export volumes reached exporter within the Eastern Hemisphere. Export volumes reached 
historic highs, underpinned by diversified destination markets, historic highs, underpinned by diversified destination markets, 
stable milling operations, and sustained competitiveness in both stable milling operations, and sustained competitiveness in both 
premium and commodity segments.premium and commodity segments.

Key Market Drivers and DevelopmentsKey Market Drivers and Developments
•	•	 Record Export Performance:Record Export Performance:

Cambodia’s milled rice exports reached 940,321 MT in 2025, Cambodia’s milled rice exports reached 940,321 MT in 2025, 
representing a robust 45% year-on-year increase, according representing a robust 45% year-on-year increase, according 
to a report released on January 5 by the Cambodia Rice to a report released on January 5 by the Cambodia Rice 
Federation (CRF). This marks the highest annual export Federation (CRF). This marks the highest annual export 
volume of record numbers, and a decisive inflection point volume of record numbers, and a decisive inflection point 
for the industry.for the industry.

•	•	 Independent Confirmation of Record Volumes:Independent Confirmation of Record Volumes:
CRMR records corroborate the CRF data, confirming CRMR records corroborate the CRF data, confirming 
that export shipments in 2025 were of unprecedented that export shipments in 2025 were of unprecedented 
proportions, both in absolute tonnage and in terms of proportions, both in absolute tonnage and in terms of 
geographic market breadth.geographic market breadth.

•	•	 Diversified Demand Base:Diversified Demand Base:
Cambodia continues to post steady and resilient sales into Cambodia continues to post steady and resilient sales into 
the European Union and China, while simultaneously the European Union and China, while simultaneously 
expanding its footprint across a wide array of destination expanding its footprint across a wide array of destination 
markets throughout the Eastern Hemisphere (via markets throughout the Eastern Hemisphere (via 
containers). This diversification has materially reduced containers). This diversification has materially reduced 
dependency on any single market and improved overall dependency on any single market and improved overall 
demand visibility.demand visibility.

•	•	 Structural Improvements in Export Capacity:Structural Improvements in Export Capacity:
The sharp increase in exports reflects not only favorable The sharp increase in exports reflects not only favorable 
market conditions, but also incremental gains in milling market conditions, but also incremental gains in milling 
capacity utilization, logistics efficiency, and exporter capacity utilization, logistics efficiency, and exporter 
sophistication, allowing Cambodian suppliers to respond sophistication, allowing Cambodian suppliers to respond 
more dynamically to shifting regional demand patterns.more dynamically to shifting regional demand patterns.

Conclusions and OutlookConclusions and Outlook
Cambodia’s 2025 export performance represents a structural Cambodia’s 2025 export performance represents a structural 

milestone rather than a purely cyclical spike. The country has milestone rather than a purely cyclical spike. The country has 
demonstrably strengthened its position as a competitive exporter, demonstrably strengthened its position as a competitive exporter, 
particularly into the EU, China, and select Asian and Middle particularly into the EU, China, and select Asian and Middle 
Eastern markets … albeit relatively small tonnage compared with Eastern markets … albeit relatively small tonnage compared with 
other origin markets.other origin markets.

That said, sustaining a near-45% growth trajectory into 2026 That said, sustaining a near-45% growth trajectory into 2026 
will be challenging amid intensifying competition from the “Big-will be challenging amid intensifying competition from the “Big-
5” origin markets—especially India, Vietnam, and Myanmar—5” origin markets—especially India, Vietnam, and Myanmar—
alongside an environment of abundant global supplies and softening alongside an environment of abundant global supplies and softening 
prices.prices.

Outlook:Outlook:
•	•	 Export volumes in 2026 are likely to moderate from the Export volumes in 2026 are likely to moderate from the 

extraordinary growth rates observed in 2025 but should extraordinary growth rates observed in 2025 but should 
remain historically elevated.remain historically elevated.

•	•	 Cambodia is well positioned to defend core market share in Cambodia is well positioned to defend core market share in 
the EU and China, provided quality differentials and price the EU and China, provided quality differentials and price 
competitiveness are maintained.competitiveness are maintained.
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Vietnamese exporters and traders. The reduced allocation injects Vietnamese exporters and traders. The reduced allocation injects 
further uncertainty into forward supply planning.further uncertainty into forward supply planning.

Rebound in Asian Export PricesRebound in Asian Export Prices
Regional export prices have recovered meaningfully from six-Regional export prices have recovered meaningfully from six-

year lows. This rebound materially raises the opportunity cost of year lows. This rebound materially raises the opportunity cost of 
policy hesitation and import delays, as any incremental tonnage policy hesitation and import delays, as any incremental tonnage 
procured in coming months is likely to be booked at progressively procured in coming months is likely to be booked at progressively 
higher FOB and CIF levels.higher FOB and CIF levels.

Unchanged Official Import TargetUnchanged Official Import Target
The government continues to maintain an annual import target The government continues to maintain an annual import target 

of 3.4-3.8 MMT. This figure appears increasingly misaligned with of 3.4-3.8 MMT. This figure appears increasingly misaligned with 
on-the-ground fundamentals, consumption requirements, and the on-the-ground fundamentals, consumption requirements, and the 
observable trajectory of domestic inventories.observable trajectory of domestic inventories.

Structural Supply DeficitStructural Supply Deficit
On paper, the national rice deficit is now estimated to exceed 6.0 On paper, the national rice deficit is now estimated to exceed 6.0 

MMT, underscoring a widening gap between domestic production, MMT, underscoring a widening gap between domestic production, 
official import planning, and actual consumption needs. This official import planning, and actual consumption needs. This 
disconnect raises serious questions about the sustainability of the disconnect raises serious questions about the sustainability of the 
current policy stance.current policy stance.

Fiscal Implications of Import SuspensionFiscal Implications of Import Suspension
Accounting for the suspension of imports during the final third Accounting for the suspension of imports during the final third 

of 2025, tariff collections reportedly declined by approximately of 2025, tariff collections reportedly declined by approximately 
60% (equivalent to 3.36 MMT). This sharp revenue shortfall has 60% (equivalent to 3.36 MMT). This sharp revenue shortfall has 
materially reduced the pool of funds available for farmer subsidies. materially reduced the pool of funds available for farmer subsidies. 
In practical terms, the government’s “coffers are relatively bare,” In practical terms, the government’s “coffers are relatively bare,” 
further constraining policy flexibility.further constraining policy flexibility.

Conclusion and OutlookConclusion and Outlook
The Philippine rice market is operating in a policy vacuum The Philippine rice market is operating in a policy vacuum 

defined by mixed signals, political sensitivities, and a growing defined by mixed signals, political sensitivities, and a growing 
divergence between official import targets and fundamental divergence between official import targets and fundamental 
supply–demand realities. The combination of constrained import supply–demand realities. The combination of constrained import 
approvals, reduced allocations to traditional suppliers, and approvals, reduced allocations to traditional suppliers, and 
rebounding regional export prices materially increases the risk of rebounding regional export prices materially increases the risk of 
future price volatility and episodic supply tightness.future price volatility and episodic supply tightness.

Absent a meaningful recalibration of import policy—one that Absent a meaningful recalibration of import policy—one that 
acknowledges the true magnitude of the structural deficit and acknowledges the true magnitude of the structural deficit and 
restores predictability to procurement planning—the market will restores predictability to procurement planning—the market will 
remain highly unstable and difficult to forecast. In the final analysis, remain highly unstable and difficult to forecast. In the final analysis, 
it is increasingly likely that total 2026 imports will need to exceed it is increasingly likely that total 2026 imports will need to exceed 
the 3.4-3.8 MMT target by a wide margin in order to prevent the 3.4-3.8 MMT target by a wide margin in order to prevent 
sustained domestic price inflation, safeguard food security, and sustained domestic price inflation, safeguard food security, and 
mitigate the risk of supply disruptions.mitigate the risk of supply disruptions.

Indonesia:                                                                              
Market OverviewMarket Overview
Indonesia’s rice market has entered a materially Indonesia’s rice market has entered a materially 

different phase, with policy signaling and official stock different phase, with policy signaling and official stock 
assessments pointing toward a potential structural shift assessments pointing toward a potential structural shift 
in the country’s role in the international rice trade. After two in the country’s role in the international rice trade. After two 
consecutive years (’23-’24) in which Indonesia functioned as one consecutive years (’23-’24) in which Indonesia functioned as one 
of the world’s largest and most price-supportive importers, the of the world’s largest and most price-supportive importers, the 
prevailing narrative has now pivoted toward export permissibility prevailing narrative has now pivoted toward export permissibility 
and self-sufficiency.and self-sufficiency.

There are multiple dimensions to the current market situation There are multiple dimensions to the current market situation 

Conclusions and Outlook
Myanmar’s rice export outlook for 2026 is fundamentally hostage 

to non-market forces. While pricing remains structurally competitive 
and supportive of steady export flows, civil unrest continues to 
impose a meaningful risk premium on the origin, constraining buyer 
confidence and long-term contract commitments.

Assuming political conditions do not materially worsen, and that 
prices remain anchored at the lower end of the regional spectrum, 
exports in the 2.5–3.0 MMT range remain an achievable goal. 

In short, Myanmar will remain a tactical, price-led origin in 
2026—relevant for opportunistic buying, particularly into Africa 
and select Asian markets, but unlikely to emerge as a strategic, low-
risk supplier until internal political and security conditions show 
sustained improvement.

The Philippines:                                                                   
The Philippine rice market is presently characterized The Philippine rice market is presently characterized 

by an unusual degree of policy ambiguity and strategic by an unusual degree of policy ambiguity and strategic 
inconsistency, rendering any long-term forecasting inconsistency, rendering any long-term forecasting 
exercise exceptionally challenging. Market participants exercise exceptionally challenging. Market participants 
are contending with a confluence of policy, supply–demand, are contending with a confluence of policy, supply–demand, 
and pricing dynamics that, taken together, lack a coherent and and pricing dynamics that, taken together, lack a coherent and 
internally consistent framework. The prevailing policy posture internally consistent framework. The prevailing policy posture 
appears reactive and politically motivated, rather than grounded appears reactive and politically motivated, rather than grounded 
in transparent fundamentals or a clearly articulated buffer-stock in transparent fundamentals or a clearly articulated buffer-stock 
strategy.strategy.

Key Market Drivers and DevelopmentsKey Market Drivers and Developments
Absence of a Coherent Supply–Demand StrategyAbsence of a Coherent Supply–Demand Strategy
There is no clearly defined, fundamentals-based supply–demand There is no clearly defined, fundamentals-based supply–demand 

(S&D) policy guiding the government’s import, tariff, and stock-(S&D) policy guiding the government’s import, tariff, and stock-
management decisions. Instead, policy direction appears episodic management decisions. Instead, policy direction appears episodic 
and driven by short-term political considerations, rather than and driven by short-term political considerations, rather than 
anchored in objective deficit assessments or medium-term food anchored in objective deficit assessments or medium-term food 
security requirements.security requirements.

Political Sensitivity and Farmer ProtectionPolitical Sensitivity and Farmer Protection
The government remains highly sensitive to domestic farmer The government remains highly sensitive to domestic farmer 

sentiment and appears intent on placating producer interests. This sentiment and appears intent on placating producer interests. This 
posture is manifesting in efforts to constrain import volumes and in posture is manifesting in efforts to constrain import volumes and in 
discussions around potentially imposing a 20% import duty. Such discussions around potentially imposing a 20% import duty. Such 
a move would materially distort landed costs, undermine private-a move would materially distort landed costs, undermine private-
sector procurement planning, and exacerbate price volatility at the sector procurement planning, and exacerbate price volatility at the 
consumer level.consumer level.

Near-Term Import ApprovalsNear-Term Import Approvals
Authorities have, to date, approved approximately 400,000 MT Authorities have, to date, approved approximately 400,000 MT 

for shipment during the January–February window. While this for shipment during the January–February window. While this 
provides modest near-term supply relief, it is insufficient relative provides modest near-term supply relief, it is insufficient relative 
to the underlying structural deficit and does little to stabilize the to the underlying structural deficit and does little to stabilize the 
market over the medium term.market over the medium term.

Vietnam’s Reduced AllocationVietnam’s Reduced Allocation
Despite its entrenched position as the Philippines’ dominant Despite its entrenched position as the Philippines’ dominant 

supplier—historically commanding close to 80% market share—supplier—historically commanding close to 80% market share—
Vietnam has been allocated only 50% of the approved import Vietnam has been allocated only 50% of the approved import 
tonnage thus far. This represents a notable departure from tonnage thus far. This represents a notable departure from 
recent norms and comes in spite of sustained lobbying efforts by recent norms and comes in spite of sustained lobbying efforts by 
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Conclusions and OutlookConclusions and Outlook
Indonesia’s rice market has reached a critical policy inflection Indonesia’s rice market has reached a critical policy inflection 

point. The decision by BULOG to allocate export quotas, point. The decision by BULOG to allocate export quotas, 
underpinned by an officially sanctioned stock sufficiency threshold underpinned by an officially sanctioned stock sufficiency threshold 
of 3.352 MMT, represents a structural departure from the import-of 3.352 MMT, represents a structural departure from the import-
heavy posture of the past. This shift not only removes one of the heavy posture of the past. This shift not only removes one of the 
world’s most consequential demand centers from the international world’s most consequential demand centers from the international 
market but also introduces the prospect—however gradual—of market but also introduces the prospect—however gradual—of 
incremental export supply.incremental export supply.

From a global perspective, this development is unambiguously From a global perspective, this development is unambiguously 
bearish. Indonesia’s prior role as a 6.4 MMT importer across a 2-year bearish. Indonesia’s prior role as a 6.4 MMT importer across a 2-year 
timeline provided a powerful buffer against collapsing international timeline provided a powerful buffer against collapsing international 
prices. Its transition toward export permissibility now compounds prices. Its transition toward export permissibility now compounds 
the oversupply narrative already driven by record Indian stocks, the oversupply narrative already driven by record Indian stocks, 
aggressive Burmese competition, and weak discretionary demand aggressive Burmese competition, and weak discretionary demand 
across Africa and the Middle East.across Africa and the Middle East.

Looking ahead, while actual export volumes may initially Looking ahead, while actual export volumes may initially 
be limited and politically constrained, the policy signal itself be limited and politically constrained, the policy signal itself 
materially alters the supply-demand calculus. In the final analysis, materially alters the supply-demand calculus. In the final analysis, 
Indonesia’s pivot from importer of last resort to potential exporter Indonesia’s pivot from importer of last resort to potential exporter 
reinforces the view that global rice markets will remain structurally reinforces the view that global rice markets will remain structurally 
oversupplied and price-pressured well into 2026, with no credible oversupplied and price-pressured well into 2026, with no credible 
demand-side catalyst on the horizon to offset a growing global demand-side catalyst on the horizon to offset a growing global 
surplus.surplus.

Malaysia:                                                                                  
The Malaysian rice market remains largely unchanged, 

with no material shifts in either domestic supply 
fundamentals or import policy since the turn of the year. 
Market conditions continue to be defined by a structural 
dependence on imports, juxtaposed against persistent political 
rhetoric and policy signaling around self-sufficiency—an objective 
that remains, in practical terms, unattainable given Malaysia’s 
agronomic constraints, land limitations, and long-standing 
production deficits.

Key Market Factors and Developments
•	 Structural Import Dependence:

Malaysia continues to represent a stable and reliable 
destination market, absorbing approximately 1.0–1.5 million 
metric tons of rice annually from the “big-5” origin markets 
(Thailand, Vietnam, India, Pakistan, and Myanmar). This 
import requirement is structural in nature, reflecting chronic 
domestic production shortfalls relative to consumption 
needs.

•	 Policy Fixation on Self-Sufficiency:
The government remains publicly committed to the 
goal of rice self-sufficiency. However, this objective has 
been reiterated repeatedly over the years without any 
corresponding, credible pathway to achieve it. Constraints 
related to arable land availability, yield limitations, water 
management challenges, and rising production costs render 
full self-sufficiency a theoretical aspiration rather than a 
realistic policy outcome.

•	 Disconnect Between Policy Rhetoric and Market Reality: 
Official statements continue to emphasize domestic 

that warrant close scrutiny. At the center of the discussion is the that warrant close scrutiny. At the center of the discussion is the 
government’s evolving stock policy and its implications for both government’s evolving stock policy and its implications for both 
domestic price stability and international trade flows. Collectively, domestic price stability and international trade flows. Collectively, 
these developments represent a sharp inflection point relative to these developments represent a sharp inflection point relative to 
the aforementioned two campaigns and carry meaningful bearish the aforementioned two campaigns and carry meaningful bearish 
implications for the broader international rice complex.implications for the broader international rice complex.

Key Market Drivers and Fresh DevelopmentsKey Market Drivers and Fresh Developments
1. BULOG Export Policy Announcement1. BULOG Export Policy Announcement
•	•	 The Director of BULOG has formally announced that export The Director of BULOG has formally announced that export 

quotas will be allocated, marking the first substantive step quotas will be allocated, marking the first substantive step 
toward re-introducing Indonesia as a potential net exporter.toward re-introducing Indonesia as a potential net exporter.

•	•	 This policy reversal stands in stark contrast to the campaigns This policy reversal stands in stark contrast to the campaigns 
of ‘23/’24, during which Indonesia mandated cumulative of ‘23/’24, during which Indonesia mandated cumulative 
imports of approximately 6.4 MMT to stabilize domestic imports of approximately 6.4 MMT to stabilize domestic 
supplies and consumer prices.supplies and consumer prices.

•	•	 The signaling effect alone is significant, as it fundamentally The signaling effect alone is significant, as it fundamentally 
alters market psychology and forward demand expectations alters market psychology and forward demand expectations 
for the “Big-5” origin exporters.for the “Big-5” origin exporters.

2. Official Stock Sufficiency Threshold – 3.352 MMT2. Official Stock Sufficiency Threshold – 3.352 MMT
•	•	 Authorities have determined that a buffer stock level of Authorities have determined that a buffer stock level of 

3.352 MMT is sufficient to conduct an export policy without 3.352 MMT is sufficient to conduct an export policy without 
jeopardizing domestic food security or price stability.jeopardizing domestic food security or price stability.

•	•	 This benchmark effectively serves as the minimum This benchmark effectively serves as the minimum 
operational reserve required to maintain internal supply operational reserve required to maintain internal supply 
assurance while authorizing external sales.assurance while authorizing external sales.

•	•	 Given BULOG’s previously stated reserve levels in the 3.0–Given BULOG’s previously stated reserve levels in the 3.0–
4.0 MMT range, this determination materially reduces a 4.0 MMT range, this determination materially reduces a 
policy barrier to initiating exports.policy barrier to initiating exports.

3. Structural Shift Versus the Prior Two Campaigns3. Structural Shift Versus the Prior Two Campaigns
•	•	 Over the previous noted marketing years, Indonesia Over the previous noted marketing years, Indonesia 

functioned as a cornerstone of global demand, importing functioned as a cornerstone of global demand, importing 
a combined 6.4 MMT and acting as a critical price floor for a combined 6.4 MMT and acting as a critical price floor for 
the international market.the international market.

•	•	 The transition from a large, policy-driven importer to a The transition from a large, policy-driven importer to a 
potential exporter represents one of the most consequential potential exporter represents one of the most consequential 
demand-side reversals in the current cycle.demand-side reversals in the current cycle.

•	•	 This reversal amplifies the bearish overhang already created This reversal amplifies the bearish overhang already created 
by record Indian stocks, expanding Vietnamese and by record Indian stocks, expanding Vietnamese and 
Burmese supply, and persistent weakness in African and Burmese supply, and persistent weakness in African and 
Middle Eastern demand.Middle Eastern demand.

Strategic Implications for the International MarketStrategic Implications for the International Market
•	•	 Indonesia’s absence from the import market has already Indonesia’s absence from the import market has already 

been cited as one of the single most bearish structural been cited as one of the single most bearish structural 
features in the global rice market.features in the global rice market.

•	•	 The formalization of an export-permissible stock policy The formalization of an export-permissible stock policy 
further deepens that bearish narrative, removing a major further deepens that bearish narrative, removing a major 
demand pillar while simultaneously introducing the risk of demand pillar while simultaneously introducing the risk of 
incremental supply.incremental supply.

•	•	 Even modest export volumes from Indonesia would Even modest export volumes from Indonesia would 
disproportionately affect sentiment, particularly in disproportionately affect sentiment, particularly in 
Southeast Asia and Africa, where competition among Big-5 Southeast Asia and Africa, where competition among Big-5 
exporters is already intense.exporters is already intense.

•	•	 The policy posture reinforces President Prabowo’s public The policy posture reinforces President Prabowo’s public 
commitment to self-sufficiency and reinforces BULOG’s commitment to self-sufficiency and reinforces BULOG’s 
narrative of record reserves and production stability.narrative of record reserves and production stability.
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production expansion, yet there has been no substantive 
policy intervention—either in terms of pricing incentives, 
infrastructure investment, or large-scale land rehabilitation—
that would meaningfully alter Malaysia’s long-term supply–
demand balance. As such, import volumes are unlikely to 
decline in any substantive way.

Conclusions and Outlook
In sum, Malaysia’s rice market remains in a holding pattern, 

characterized by policy continuity, stable import demand, and a 
persistent gap between political ambition and agronomic reality. 
Despite ongoing rhetoric around self-sufficiency, Malaysia will 
remain a structurally import-dependent market for the foreseeable 
future, with annual import requirements continuing to cluster in 
the 1.0–1.5 million metric ton range. For the “big-5” origin markets, 
Malaysia will therefore continue to represent a dependable, albeit 
unspectacular destination market, with limited downside risk to 
medium-term demand but little prospect for material upside absent 
a significant change in consumption patterns or policy direction.

NEAR EAST/SOUTH ASIAN MARKETS
India:                                                                                        

Market conditions remain broadly unchanged, with Market conditions remain broadly unchanged, with 
prices largely trading sideways. Benchmark 5% broken prices largely trading sideways. Benchmark 5% broken 
white rice is currently quoted at approximately $360 per white rice is currently quoted at approximately $360 per 
metric ton FOB port of origin, reflecting a market that is metric ton FOB port of origin, reflecting a market that is 
well supplied and structurally capped by overwhelming domestic well supplied and structurally capped by overwhelming domestic 
inventories.inventories.

Key Market Drivers and Notable Reference PointsKey Market Drivers and Notable Reference Points
•	•	 World’s Largest Producer:World’s Largest Producer:

India has now overtaken China as the world’s largest rice India has now overtaken China as the world’s largest rice 
producer, with output estimated at  150 million metric producer, with output estimated at  150 million metric 
tons  versus China’s  145 million metric tons—a historic tons  versus China’s  145 million metric tons—a historic 
milestone that underscores India’s growing dominance in milestone that underscores India’s growing dominance in 
global rice supply.global rice supply.

•	•	 Population Dynamics:Population Dynamics:
India’s population, per the 2023 census, stands at 1.43 billion, India’s population, per the 2023 census, stands at 1.43 billion, 
marginally surpassing China’s 1.41 billion. This demographic marginally surpassing China’s 1.41 billion. This demographic 
shift reinforces long-term domestic consumption growth, shift reinforces long-term domestic consumption growth, 
although near-term supply continues to far exceed demand.although near-term supply continues to far exceed demand.

•	•	 Global Context:Global Context:
1.	1.	 ‘25/’26 Global rice production is estimated at ‘25/’26 Global rice production is estimated at 

approximately 541 million metric tons basis milled rice, approximately 541 million metric tons basis milled rice, 
offset by a like amount of consumption; however, the offset by a like amount of consumption; however, the 
world has been carrying 180-187 MMT for the past 5 world has been carrying 180-187 MMT for the past 5 
years. years. 

2.	2.	 The world population, according to a 2025 census, is The world population, according to a 2025 census, is 
approximately 8.3 billion.approximately 8.3 billion.

These figures place India’s production footprint into sharper These figures place India’s production footprint into sharper 
perspective, highlighting the scale of its contribution to perspective, highlighting the scale of its contribution to 
global food security—and, conversely, to global oversupply.global food security—and, conversely, to global oversupply.

•	•	 Record Kharif Harvest:Record Kharif Harvest:
India is in the final stages of completing its  Kharif (main India is in the final stages of completing its  Kharif (main 
season) harvest, which is projected at a  record 130 million season) harvest, which is projected at a  record 130 million 
metric tons. This harvest alone is sufficient to keep domestic metric tons. This harvest alone is sufficient to keep domestic 
markets well supplied deep into the next marketing year.markets well supplied deep into the next marketing year.

•	•	 Ballooning Government Stocks:Ballooning Government Stocks:
1.	1.	 FCI rice stocks are now “bumping up against” 50 million FCI rice stocks are now “bumping up against” 50 million 

metric tons.metric tons.
2.	2.	 Total grain stocks, including wheat, are Total grain stocks, including wheat, are 

estimated at a record  350 million metric tons. estimated at a record  350 million metric tons. 
These unprecedented inventory levels are creating acute These unprecedented inventory levels are creating acute 
storage constraints and intensifying pressure on the storage constraints and intensifying pressure on the 
government to move product into export channels.government to move product into export channels.

•	•	 Exportable Surplus:Exportable Surplus:
On paper, India’s exportable surplus for the 2025/26 campaign On paper, India’s exportable surplus for the 2025/26 campaign 
exceeds 35 million metric tons.  Realistically, India would be exceeds 35 million metric tons.  Realistically, India would be 
doing well to export 25 million metric tons, given logistical doing well to export 25 million metric tons, given logistical 
limitations, market absorption capacity, and intensifying limitations, market absorption capacity, and intensifying 
competition across destination markets.competition across destination markets.

•	•	 Structural Bearish Overhang:Structural Bearish Overhang:
The combination of massive carryover stocks and another The combination of massive carryover stocks and another 
bumper crop establish a distinctly bearish price environment bumper crop establish a distinctly bearish price environment 
extending through 2027, absent a major weather disruption extending through 2027, absent a major weather disruption 
or a sharp resurgence in global demand.or a sharp resurgence in global demand.

•	•	 Positive Demand Signal – Bangladesh:Positive Demand Signal – Bangladesh:
On the constructive side,  Bangladesh has confirmed an On the constructive side,  Bangladesh has confirmed an 
additional 200,000 metric tons  of Indian rice under a additional 200,000 metric tons  of Indian rice under a 
government-to-government (G-to-G) transaction, offering government-to-government (G-to-G) transaction, offering 
modest near-term demand support … something that is a modest near-term demand support … something that is a 
given in the grander scheme of the market coordinates.given in the grander scheme of the market coordinates.

Conclusion and OutlookConclusion and Outlook
India’s rice market remains structurally oversupplied, with India’s rice market remains structurally oversupplied, with 

record production, swelling government inventories, and a massive record production, swelling government inventories, and a massive 
exportable surplus continuing to weigh on prices. While FOB values exportable surplus continuing to weigh on prices. While FOB values 
have stabilized near $360 per metric ton for 5% broken, there is little have stabilized near $360 per metric ton for 5% broken, there is little 
in the way of fundamental support to justify a sustained rally, with in the way of fundamental support to justify a sustained rally, with 
no fundamental support moving forward above $325 FOB for 5% no fundamental support moving forward above $325 FOB for 5% 
regular course white rice.regular course white rice.

Even under optimistic assumptions, export volumes are unlikely Even under optimistic assumptions, export volumes are unlikely 
to exceed 25 million metric tons, leaving a substantial carryover into to exceed 25 million metric tons, leaving a substantial carryover into 
subsequent marketing years. This persistent inventory overhang, subsequent marketing years. This persistent inventory overhang, 
coupled with another record harvest cycle, points to a  bearish coupled with another record harvest cycle, points to a  bearish 
medium-term outlook through 2027.medium-term outlook through 2027.

Incremental G-to-G business—such as the latest Bangladesh Incremental G-to-G business—such as the latest Bangladesh 
purchase—provides temporary relief but does not materially alter the purchase—provides temporary relief but does not materially alter the 
broader supply-demand imbalance. In the absence of a major demand broader supply-demand imbalance. In the absence of a major demand 
shock or weather-driven production shortfall, Indian rice prices are shock or weather-driven production shortfall, Indian rice prices are 
likely to remain range-bound to under pressure, with downside risk likely to remain range-bound to under pressure, with downside risk 
outweighing upside potential over the next 12–24 months.outweighing upside potential over the next 12–24 months.

India:  Kakinada port situation                                                                                   

The latest vessel/loading report (Jan. 13th) for the port of The latest vessel/loading report (Jan. 13th) for the port of 
Kakinada shows just 1 vessels totaling 38,995mt.  Kakinada shows just 1 vessels totaling 38,995mt.  Click here.
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Asian Long Grain Report
Pakistan:                                                                                        

The Pakistani rice market is currently characterized by The Pakistani rice market is currently characterized by 
a complex and somewhat contradictory set of dynamics, a complex and somewhat contradictory set of dynamics, 
reflecting both near-term price resilience and persistent reflecting both near-term price resilience and persistent 
structural challenges in export competitiveness. Market structural challenges in export competitiveness. Market 
sentiment remains cautiously balanced, as supportive policy sentiment remains cautiously balanced, as supportive policy 
initiatives and firm regional pricing coexist with intensifying pressure initiatives and firm regional pricing coexist with intensifying pressure 
from lower-priced Indian supply and uncertain demand visibility from lower-priced Indian supply and uncertain demand visibility 
across several key destination markets.across several key destination markets.

Key Market Drivers and DevelopmentsKey Market Drivers and Developments
•	•	 Firming Price Environment:Firming Price Environment:

The most constructive near-term development is The most constructive near-term development is 
the stabilization—and modest firming—of regional the stabilization—and modest firming—of regional 
prices. Pakistani 5% broken white rice is now quoted at prices. Pakistani 5% broken white rice is now quoted at 
approximately $375 per metric ton FOB, reflecting a slight approximately $375 per metric ton FOB, reflecting a slight 
improvement from recent lows. This price firmness suggests improvement from recent lows. This price firmness suggests 
that downside momentum has, at least temporarily, abated, that downside momentum has, at least temporarily, abated, 
aided by reduced immediate selling pressure and improved aided by reduced immediate selling pressure and improved 
exporter discipline, as opposed to any increase in offshore exporter discipline, as opposed to any increase in offshore 
demand.demand.

•	•	 Bilateral Engagement with The Philippines:Bilateral Engagement with The Philippines:
The Minister of Commerce (MOC) has initiated bilateral The Minister of Commerce (MOC) has initiated bilateral 
discussions with counterparts in Manila aimed at expanding discussions with counterparts in Manila aimed at expanding 
Pakistani rice exports to The Philippines. Given the Pakistani rice exports to The Philippines. Given the 
Philippines’ structural deficit and ongoing policy ambiguity Philippines’ structural deficit and ongoing policy ambiguity 
regarding import allocations, this outreach is strategically regarding import allocations, this outreach is strategically 
significant. Any incremental market access or preferential significant. Any incremental market access or preferential 
treatment would most welcome and improve demand treatment would most welcome and improve demand 
visibility for Pakistani exporters, particularly for non-visibility for Pakistani exporters, particularly for non-
Basmati varieties.Basmati varieties.

•	•	 Export Development Fund (EDF) Support:Export Development Fund (EDF) Support:
The MOC has also announced prospective support for rice The MOC has also announced prospective support for rice 
exporters through the  Export Development Fund (EDF), exporters through the  Export Development Fund (EDF), 
with funding potentially reaching up to USD 1.0 billion. This with funding potentially reaching up to USD 1.0 billion. This 
initiative is intended to enhance Pakistan’s ability to compete initiative is intended to enhance Pakistan’s ability to compete 
in G-to-G (government-to-government) transactions and to in G-to-G (government-to-government) transactions and to 
underwrite strategic export programs.underwrite strategic export programs.

•	•	 Targeting G-to-G Markets (Indonesia and Bangladesh):Targeting G-to-G Markets (Indonesia and Bangladesh):
The EDF framework is explicitly designed to strengthen The EDF framework is explicitly designed to strengthen 
Pakistan’s participation in G-to-G tenders and negotiated Pakistan’s participation in G-to-G tenders and negotiated 
deals with key destination markets such as  Indonesia and deals with key destination markets such as  Indonesia and 
Bangladesh. These markets remain structurally short and Bangladesh. These markets remain structurally short and 
periodically active buyers, and EDF-backed financing periodically active buyers, and EDF-backed financing 
or pricing support could materially improve Pakistan’s or pricing support could materially improve Pakistan’s 
positioning in future procurement cycles.  Granted, Indonesia positioning in future procurement cycles.  Granted, Indonesia 
should be considered, moreover, as a long-range objective.should be considered, moreover, as a long-range objective.

•	•	 Competitive Disadvantage versus India:Competitive Disadvantage versus India:
The principal bearish counterweight remains Pakistan’s price The principal bearish counterweight remains Pakistan’s price 
disadvantage relative to India. Indian rice continues to be disadvantage relative to India. Indian rice continues to be 
offered at meaningfully lower levels across most international offered at meaningfully lower levels across most international 
markets, eroding Pakistan’s competitiveness—particularly in markets, eroding Pakistan’s competitiveness—particularly in 
Africa, the Middle East, and parts of Asia. The pricing matrix Africa, the Middle East, and parts of Asia. The pricing matrix 
disadvantage includes Basmati. This pricing asymmetry disadvantage includes Basmati. This pricing asymmetry 
is likely to cap Pakistan’s export momentum absent either is likely to cap Pakistan’s export momentum absent either 
a further decline in Indian prices (unlikely near term) or a further decline in Indian prices (unlikely near term) or 
enhanced policy-driven support for Pakistani exporters.enhanced policy-driven support for Pakistani exporters.

Conclusions and OutlookConclusions and Outlook
In summary, Pakistan’s rice market outlook is best described In summary, Pakistan’s rice market outlook is best described 

as  cautiously constructive but structurally constrained. The as  cautiously constructive but structurally constrained. The 
combination of firmer prices renewed diplomatic engagement with combination of firmer prices renewed diplomatic engagement with 
The Philippines, and the prospective deployment of EDF resources The Philippines, and the prospective deployment of EDF resources 
introduces a meaningful policy tailwind for exports in 2026. If introduces a meaningful policy tailwind for exports in 2026. If 
effectively implemented, EDF-backed support could improve effectively implemented, EDF-backed support could improve 
Pakistan’s participation in G-to-G transactions and partially offset its Pakistan’s participation in G-to-G transactions and partially offset its 
current pricing disadvantage.current pricing disadvantage.

However, the overarching risk remains India’s dominant low-However, the overarching risk remains India’s dominant low-
price position in global rice markets, which continues to suppress price position in global rice markets, which continues to suppress 
demand for higher-priced Pakistani supply. Without either a material demand for higher-priced Pakistani supply. Without either a material 
shift in Indian export pricing or a sustained expansion of preferential, shift in Indian export pricing or a sustained expansion of preferential, 
policy-driven demand channels, Pakistan’s export performance is policy-driven demand channels, Pakistan’s export performance is 
likely to remain uneven.likely to remain uneven.

Baseline Outlook:Baseline Outlook:
•	•	 Prices are likely to remain range-bound to modestly firm near Prices are likely to remain range-bound to modestly firm near 

current levels in the near term.current levels in the near term.
•	•	 Export volumes will hinge disproportionately on the success Export volumes will hinge disproportionately on the success 

of G-to-G initiatives and bilateral market access efforts, of G-to-G initiatives and bilateral market access efforts, 
particularly with The Philippines, Indonesia (long term), and particularly with The Philippines, Indonesia (long term), and 
Bangladesh.Bangladesh.

•	•	 Absent meaningful policy execution or a tightening of global Absent meaningful policy execution or a tightening of global 
supply, Pakistan will continue to face headwinds to regaining supply, Pakistan will continue to face headwinds to regaining 
market share in highly price-sensitive destinations.market share in highly price-sensitive destinations.

Overall, while policy initiatives provide a potentially constructive Overall, while policy initiatives provide a potentially constructive 
inflection point, Pakistan’s rice sector remains exposed to structural inflection point, Pakistan’s rice sector remains exposed to structural 
competitive pressures that will limit upside without sustained competitive pressures that will limit upside without sustained 
government intervention and improved demand visibility.government intervention and improved demand visibility.

Bangladesh:                                                                                        
Market OverviewMarket Overview
The Bangladeshi rice market is entering a renewed The Bangladeshi rice market is entering a renewed 

phase of import activity following the lifting of India’s phase of import activity following the lifting of India’s 
50-day suspension on cross-border shipments. While 50-day suspension on cross-border shipments. While 
domestic supply conditions remain broadly stable for the moment, the domestic supply conditions remain broadly stable for the moment, the 
near-term import flow from India and the uncertainty surrounding near-term import flow from India and the uncertainty surrounding 
the upcoming summer monsoon continue to shape both official the upcoming summer monsoon continue to shape both official 
procurement planning and private-sector risk assessments.procurement planning and private-sector risk assessments.

Key Market Drivers and DevelopmentsKey Market Drivers and Developments
•	•	 Resumption of Indian Imports:Resumption of Indian Imports:

The 50-day suspension on rice imports from India has now The 50-day suspension on rice imports from India has now 
been formally lifted, restoring a critical supply channel for been formally lifted, restoring a critical supply channel for 
Bangladesh. Given India’s structural role as Bangladesh’s Bangladesh. Given India’s structural role as Bangladesh’s 
lowest-cost and most logistically efficient supplier, this lowest-cost and most logistically efficient supplier, this 
policy reversal is expected to re-anchor import economics policy reversal is expected to re-anchor import economics 
and moderate any latent upward pressure on domestic prices.and moderate any latent upward pressure on domestic prices.

•	•	 Near-Term Border Flow:Near-Term Border Flow:
Authorities have cleared approximately  24,000 MT  for Authorities have cleared approximately  24,000 MT  for 
immediate cross-border movement by truck, with a immediate cross-border movement by truck, with a 
further  16,000 MT  already in route. These initial volumes further  16,000 MT  already in route. These initial volumes 
signal a cautious but deliberate normalization of trade flows signal a cautious but deliberate normalization of trade flows 
and should provide short-term relief to the domestic balance and should provide short-term relief to the domestic balance 
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sheet, particularly in border-adjacent consumption zones.sheet, particularly in border-adjacent consumption zones.

•	•	 2026 Import Forecast – Highly Conditional:2026 Import Forecast – Highly Conditional:
The current working assumption places Bangladesh’s total The current working assumption places Bangladesh’s total 
rice imports for calendar year 2026 at approximately  1.0 rice imports for calendar year 2026 at approximately  1.0 
MMT. However, this figure remains inherently fluid MMT. However, this figure remains inherently fluid 
and highly sensitive to weather outcomes. The ultimate and highly sensitive to weather outcomes. The ultimate 
import requirement will be dictated by the performance of import requirement will be dictated by the performance of 
the  summer monsoon, which historically exerts a decisive the  summer monsoon, which historically exerts a decisive 
influence on Aman crop yields and the scale of any ensuing influence on Aman crop yields and the scale of any ensuing 
production shortfall.production shortfall.

Policy and Supply–Demand ContextPolicy and Supply–Demand Context
•	•	 Bangladesh’s rice import strategy continues to oscillate Bangladesh’s rice import strategy continues to oscillate 

between short-term tactical interventions (e.g., ad hoc between short-term tactical interventions (e.g., ad hoc 
import suspensions and border clearances) and longer-term import suspensions and border clearances) and longer-term 
structural dependence on India as the dominant supplier.  It structural dependence on India as the dominant supplier.  It 
is noteworthy that Burma also enjoys a common border and is noteworthy that Burma also enjoys a common border and 
freight advantage over the other 3 large scale origin markets.freight advantage over the other 3 large scale origin markets.

•	•	 Any material deterioration in monsoon conditions would Any material deterioration in monsoon conditions would 
rapidly expand the import requirement beyond the current rapidly expand the import requirement beyond the current 
1.0 MMT baseline, likely forcing both government and 1.0 MMT baseline, likely forcing both government and 
private importers to accelerate procurement from India private importers to accelerate procurement from India 
and potentially re-engage secondary suppliers (Pakistan & and potentially re-engage secondary suppliers (Pakistan & 
Vietnam) at higher landed costs.Vietnam) at higher landed costs.

Conclusions and OutlookConclusions and Outlook
•	•	 The lifting of India’s export suspension marks a constructive The lifting of India’s export suspension marks a constructive 

inflection point for Bangladesh’s near-term supply security, inflection point for Bangladesh’s near-term supply security, 
restoring a vital low-cost import corridor.restoring a vital low-cost import corridor.

•	•	 Initial border flows (24,000 MT cleared; 16,000 MT en-route) Initial border flows (24,000 MT cleared; 16,000 MT en-route) 
are symbolically important but quantitatively modest relative are symbolically important but quantitatively modest relative 
to potential 2026 import needs.to potential 2026 import needs.

•	•	 The 1.0 MMT import forecast for 2026 should be viewed as a The 1.0 MMT import forecast for 2026 should be viewed as a 
provisional baseline rather than a firm ceiling.provisional baseline rather than a firm ceiling.

•	•	 The summer monsoon will be the single most determinative The summer monsoon will be the single most determinative 
variable for Bangladesh’s forward rice balance sheet; adverse variable for Bangladesh’s forward rice balance sheet; adverse 
weather outcomes could necessitate a materially larger weather outcomes could necessitate a materially larger 
import program.import program.

Bottom Line:Bottom Line:
While near-term supply pressures have eased with the resumption While near-term supply pressures have eased with the resumption 

of Indian imports, Bangladesh’s 2026 rice import requirement remains of Indian imports, Bangladesh’s 2026 rice import requirement remains 
fundamentally weather contingent. Absent a favorable monsoon, the fundamentally weather contingent. Absent a favorable monsoon, the 
market should be prepared for a re-rating of import volumes and a market should be prepared for a re-rating of import volumes and a 
more assertive procurement posture in the second half of the year.more assertive procurement posture in the second half of the year.

Sri Lanka:                                                                                        
Market conditions in Sri Lanka remain largely 

unchanged, with imports continuing to be restricted 
primarily to specialty varieties. The lone exception has 
been a modest import of approximately 500 metric tons 
from Myanmar, executed in the aftermath of the recent cyclone. 
While the humanitarian necessity of this shipment is self-evident, it 
is noteworthy—and somewhat excessive—that a formal ceremony 
was convened with the attendance of government and trade officials. 

In this context, the event appeared unduly politicized, detracting 
from what should have been the central focus: providing timely and 
effective relief to those most adversely affected by the disaster.

Looking ahead, the outlook for future imports remains uncertain. 
That said, it is difficult to reconcile the government’s stated position 
of avoiding “commodity-grade” rice imports with the realities of Sri 
Lanka’s underlying supply-demand imbalance. In my assessment, 
there will ultimately be a requirement to procure some volume of 
standard-grade rice to bridge the anticipated production shortfall 
and stabilize domestic availability.

Outlook:
Despite official rhetoric emphasizing self-sufficiency and reliance 

on specialty imports, pragmatic supply considerations are likely to 
prevail. A measured return to commodity-grade imports appears 
increasingly probable as the authorities confront the structural gap 
between domestic production and consumption needs.
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This Week Last Report (01/21/26) 3 Months Ago (10/29/25) 1 Year Ago (01/29/25)        

Thailand 5% $399 $382 $336 $445

25% $383 $372 $326 $420

Vietnam 5% $365 $365 $375 $410

25% $342 $342 $362 $385

Myanmar 5% $355 $355 $330 $450

25% $330 $330 $285 $425

India 5% $360 $360 $355 $425

25% $350 $350 $345 $410

Pakistan 5% $380 $375 $340 $415

25% $360 $355 $310 $375

Thailand                Vietnam                  Myanmar           India  Pakistan
100%B $409 5% $360 AGL 6.6mm 5% N/A

100B Containers $419 10% no quote 5% $380

5% $399 $365 $355 15% no quote --

10% $380 25% 5.7mm/5.9mm $350 15% --

15% $379 $358 Brokens break bulk $305 25% sorted $365

25% $383 $342 $330 IR36 PB 5% $360 25% $360

Brokens $359 $325 $330  (A12) Parb 5% $417

Parb. 100B sorted $417 1121 parboil $1100 Parb 15%** --

Thai Hom Mali $1122 KDM 5% (KH)* $580 Pusa White $1150 Brokens $332
Frag. Brokens $397    Bas. S. Kernal $1040

All prices basis U.S. dollars per mt, bagged FOB vessel.     Philippine Specs highlighted in bold.          *FR KDM 5% Cambodian Origin AGL 6.9mm                 

ASIAN PRICES    (posted prices as of our print deadline, not firm for any timeframe)

HISTORICAL COMPARISON OF ASIAN PRICES   (posted prices as of our print deadline, not firm for any timeframe)

THE ASIA DERBY

THAI 5%

VIET 5%

MYANMAR 5%

INDIAN 5%

PAKI 5%

$365

$355

$360

$380

Asian Long Grain Report

THAI 25%

VIET 25%

MYANMAR 25%

INDIAN 25%

PAKI 25%

$383

$342

$330

$350

$360

Long Grain 5% Long Grain 25%

$399
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•	 Venezuela – This is the “X-factor” and could be huge 
for the US … we shall see.

Market Implications
Collectively, these programs and ongoing commercial 

flows have created an atypical environment in which U.S. 
export activity is materially stronger for milled rice than that 
of marketing campaigns stemming back to before COVID. 
This level of demand visibility has allowed mills to operate at 
elevated utilization rates and has reduced near-term downside 
price risk, even as global benchmarks remain under pressure 
from record stocks and aggressive competition from India and 
Southeast Asia.

Outlook and Conclusions
In the near term, the U.S. market is positioned on relatively 

firm footing, supported by a rare alignment of multiple 
export outlets—namely Colombia, Haiti, Iraq, and Cuba. The 
Colombia TRQ tender, in particular, is expected to serve as a 
critical demand pillar through mid-2026.

That said, the sustainability of this export momentum 
beyond the first half of the year remains uncertain. Much 
will depend on whether Iraq re-enters the market with new 
tenders, whether Haitian demand remains resilient in the face 
of intensified Asian competition, and whether geopolitical 
or policy shifts alter trade flows in the Caribbean and Latin 
America.

On balance, while the global rice complex remains 
structurally bearish, the U.S. is currently enjoying a period of 
atypically strong export traction. This dynamic should continue 
to provide near-term price support and operational stability for 
mills, albeit within a broader international market environment 
that remains highly competitive and oversupplied.

SOUTH AMERICA Update: 
Mercosur:                                                                                

Industry participants across MERCOSUR have now largely 
returned to work following the traditional summer holiday 
period. As a result, market activity remains subdued, and 
there is virtually no materially fresh information to report at 
this juncture. The prevailing tone across the region is one of 
cautious transition, as market participants shift their focus 
from managing residual old-crop inventories toward preparing 
for the imminent harvest and the 2026/27 campaign.

Key Regional Developments and Market Drivers
•	 Uruguay:

Less than 25% of total production remains 
unsold, and these residual stocks are 
concentrated in the hands of farmers rather 
than mills. This level of carryover is widely 
regarded as comfortable and non-disruptive to the 

NORTH AMERICA Update:                                   
U.S.A.:                                                                                                            

Market Overview
The most striking feature of the U.S. rice 

market at present is the unusually robust level of 
export activity, particularly when viewed against 
the backdrop of generally bearish global supply–
demand fundamentals. Unlike several competing origins 
that continue to struggle with sluggish offshore demand and 
burdensome carryover stocks, U.S. exporters are benefiting 
from a rare convergence of multiple destination markets that 
are simultaneously generating steady and visible business. This 
breadth of demand has provided a measure of stability to the 
market and has helped underpin mill activity and shipment 
schedules well into the first half of 2026.

Key Market Drivers
•	 Colombia TRQ Program – Historically, this has been 

predominately a “paddy-play”.
•	 Colombia’s tariff-rate quota (TRQ) tender represents 

one of the most consequential near-term export 
opportunities for U.S. rice.
1.	 Bids must be submitted on  Monday, January 26, 

2026, between  9:00 a.m. and 5:00 p.m. Eastern 
Standard Time (EST).

2.	 The approved shipment window spans February 1 
through June 30, 2026.

3.	 Total tender volume is  102,452 
metric tons, basis milled. 
This program is widely viewed as a meaningful 
anchor for first-half 2026 shipments and is expected 
to absorb a material portion of available exportable 
supply.

•	 Haiti – Ongoing Monthly Shipments
Monthly deliveries to Haiti remain consistent and 
appear sustainable. Despite intermittent competitive 
pressure from lower-priced Asian origins, U.S. rice 
continues to maintain a foothold in this market (70%), 
supported by established commercial relationships, 
quality preferences, and reliable logistics execution.

•	 Iraq – Residual Commitments from Prior Sales
Mills are still actively shipping against the previously 
concluded  88,000 MT  sale to Iraq. While this 
business is legacy in nature, it continues to provide 
incremental shipment volume and keeps certain mills 
fully committed through the near term. The longer-
term sustainability of Iraqi demand remains an open 
question, but near-term execution is constructive.

•	 Cuba – Containerized Shipments
Container shipments to Cuba are averaging 
approximately  150-200 containers per month, 
underscoring a steady and dependable flow of 
business. While individually modest, these volumes are 
cumulatively meaningful and contribute to the broader 
narrative of diversified U.S. export demand.

 Americas Long Grain Report
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outside of MERCOSUR’s traditional core destinations, 
namely Mexico, the European Union, and Peru. As 
exporters resume full market engagement, the lack of 
diversified offshore demand raises questions about how 
readily incremental new-crop volumes will be absorbed 
at prevailing price levels.

Conclusions and Outlook
The MERCOSUR rice market enters late January 2026 in 

a relatively stable, if somewhat directionless, posture. Old-
crop inventory pressures have largely been neutralized across 
Uruguay, Argentina, and Paraguay, while Brazil remains the 
principal swing factor due to its residual stocks and its likely 
emphasis on paddy exports.

Looking ahead, the regional market’s trajectory will be 
shaped by three interrelated dynamics:

Brazil’s Pace and Form of Liquidation:
The speed at which Brazil moves its remaining old-crop 

supplies—particularly paddy—will be critical in determining 
competitive pressures on U.S. exports and broader pricing 
dynamics across the Western Hemisphere.  

News alert:  I have learned that Paddy is quoted 
around 265 FOB, parboiled brown in containers around 
530 FOB, and regular brown vessel around 375 FOB. 
I understand Brazil sold 100% brokens at around 245 FOB, 
Argentina did a paddy vessel at around 247 FOB, and Paraguay 
is offering Regular Brown in containers to the EU at around 
360 CFR … I regard the later as discounted in value.

New-Crop Absorption Capacity:
The absence of meaningful “commodity-type” business 

beyond core destinations underscores a potential vulnerability 
as the new harvest comes to market. Without a material 
expansion in offshore demand, exporters may face resistance 
in placing incremental volumes without price concessions.

Transition Risk into the 2026/27 Campaign:
While balance sheets are presently comfortable, the market 

is not entering the new campaign with strong forward demand 
visibility. This lack of depth on the demand side introduces 
downside risk should production meet or exceed expectations.

In sum, MERCOSUR remains fundamentally stable for the 
moment, but the outlook for the new campaign is increasingly 
contingent on Brazil’s export behavior and the emergence—
or absence—of broader international demand. Absent a clear 
demand catalyst, the region may face a more competitive and 
price-sensitive export environment as the 2026/27 harvest 
approaches.

market. Year-end clearance sales have effectively 
relieved inventory pressure within the milling sector, 
leaving the industry in a relatively balanced position as 
it approaches the new harvest.

•	 Regional Focus on the New Campaign:
Across MERCOSUR, attention has now decisively 
shifted toward the forthcoming harvest and the broader 
outlook for the 2026/27 campaign. Market participants 
are increasingly preoccupied with the harvest, forward 
pricing, and early positioning, rather than legacy stock 
liquidation.

•	 Brazil – The Principal “X-Factor”:
Brazil remains the most consequential 
variable in the regional equation. The country 
continues to hold meaningful volumes of old-
crop rice, and these inventories are still in the 
process of being marketed.
1.	 The vast majority of Brazil’s remaining exportable 

surplus is expected to be sold in the form of paddy 
rice. This is a critical development, as it places 
Brazil in direct competition with U.S. paddy 
exports for market share in price-sensitive offshore 
destinations.

2.	 In addition to paddy, Brazil still has some volumes of 
broken rice and parboiled rice available. However, 
these tonnages are considered manageable and are 
not presently viewed as a destabilizing force for 
regional pricing.

Brazilian shipments reportBrazilian shipments report    
totals for the third week of January.totals for the third week of January.
Exports:Exports:				
Paddy: 43,942.85Paddy: 43,942.85
Milled: 77,465.24	Milled: 77,465.24	
Imports:Imports:		
Paddy: 4,046.0Paddy: 4,046.0
Milled: 21,823.58Milled: 21,823.58
Recent Vessels:Recent Vessels:
4,000mt - other (ETS 26 Jan)4,000mt - other (ETS 26 Jan)
26,257mt - Venezuela (Sailed 17 Jan)26,257mt - Venezuela (Sailed 17 Jan)
10,000mt - Netherlands (Sailed 15 Jan)10,000mt - Netherlands (Sailed 15 Jan)
24,600mt - Senegal (Sailed 9 Jan)24,600mt - Senegal (Sailed 9 Jan)
25,798mt - Venezuela (Sailed 9 Jan)25,798mt - Venezuela (Sailed 9 Jan)
260mt - Venezuela (Sailed 5 Jan)260mt - Venezuela (Sailed 5 Jan)

•	 Argentina and Paraguay:
Both countries are widely viewed as being in 
comfortable positions. Old-crop stocks are 
limited, inventory overhangs are minimal, and 
there is no meaningful pressure to discount 
aggressively in order to clear residual supplies.

•	 Demand-Side Constraints and Market Re-
Entry Risks:
A noteworthy challenge for the new campaign is the 
absence of substantive “commodity-type” business 

 Americas Long Grain Report
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        Uruguay     Argentina         Paraguay        Brazil
Tacuari 5%** FOB container $600

Olimar 5% FOB container $520

generic 5% FOB vessel $440 $420 -- $430 Type 1

generic 5% FOB in containers $480

7.5% ex-mill $340 --- $340

Parboiled 5% FOB container $530 $450 $430

Paddy FOB vessel  $265 $250 $255 $245

Prices basis U.S. $ per mt.   **Peru specs * - FOB Brazilian border

USA QUOTES: (Note: These are nominal quotes.)

MERCOSUR QUOTES:

Americas Long Grain Report

U.S. Rice Supply and Use (Jan. 12, 2025)
(Rough Equivalent of Rough and Milled Rice)

TOTAL RICE		  23/24 	 24/25   	 25/26 	 25/26 		
				    Est.	 Proj. Dec	 Proj. Jan 
 				    Million Acres		
Area Planted		  2.90	 2.92	 2.82	 2.81
Area Harvested		  2.85	 2.87	 2.76	 2.74
Yield			   7,641	 7,753	 7,506	 7,544
				    Million Hundredweight
Beginning Stocks  	 30.3	 39.8	 53.9	 53.9
Production 		  218.0	 222.6	 207.3	 206.7
Imports 		  44.4	 49.3	 49.7	 48.7
Supply, Total		  292.6	 311.7	 310.9	 309.3
Domestic & Residual 	 153.7	 167.3	 166.0	 171.0
Exports, Total  		  99.0	 90.5	 92.0	 89.0
  Rough 		  42.5	 28.9	 28.0	 25.0
  Milled (rough equiv.) 	 56.5	 61.7	 64.0	 64.0
  Use, Total 		  252.8	 257.8	 258.0	 260.0	
Ending Stocks 		  39.8	 53.9	 52.9	 49.3

Southern U.S. - Package Quality Long Grain (add $1.50/cwt premium for sacked truck)

Package Quality Parboiled L/G, max. 4% broken Pkg. Parb. $38.00 per cwt. bulk F.O.B. mill
Package Quality Long Grain Milled, max. 4% broken Pkg. L/G $32.00 per cwt. bulk F.O.B. mill
Package Quality Long Grain Milled, max. 4% broken (Select Varieties) Pkg. L/G $33.50 per cwt. bulk F.O.B. mill

Mostly nominal prices - awaiting new crop harvest and availability

Southern U.S. - Long Grain Abbreviation Quote Basis
U.S. #2 Long Grain, max. 5% Broken, Hard Milled (Iraq)  #2/5% $575.00  per MT, BULK, F.O.B. Vessel US Gulf
U.S. #2 Long Grain, max. 4% Broken, Hard Milled (Haiti)  #2/4% $575.00  per MT, BULK, F.O.B. Vessel US Gulf
U.S. #2 Long Grain, max. 7% Broken, Well Milled (KCCO)  #2/7% $600.00  per MT Sacked F.A.S. US Gulf
U.S. #2 Long Grain, max. 7% Broken, Well Milled (KCCO)  #2/7% $625.00  per MT containerized FOB US Gulf
U.S. #2 Long Grain, max. 4% Broken, Hard Milled  #2/4% $600.00  per mt sacked delivered Laredo TX
U.S. #5 L/G, max. 20% broken, Well Milled (KCCO) #5/20/wm $525.00  per MT sacked, F.A.S. U.S. Gulf

U.S. #1 Parboiled L/G Brown, max. 4% Broken, 88% yield  #1/4/88 NA  per mt bulk FOB vessel NOLA

U.S. #2 Long Grain Paddy, 55/70 yield   #2 55/70 $265 per mt bulk FOB vessel NOLA

USA 5%

ARGENTINA 5%

$575

$440

$420

Long Grain 5%

PARAGUAY 5% N/A

THE AMERICAS’ STAKES

BRAZIL 5% $430

URUGUAY 5%
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California:                                                                              

The California market saw little change last week.   
Mills are proceeding with the fulfilment of prior 
commitments for both export and domestic markets.  
Pretty much a quiet week overall.

There is nothing new out of Japan.  There last MA tender was 
held on January 16th and 3 cargos of USA rice were awarded, 
along with some global long grain.  

There has been nothing new out of Korea.  Korea has bought 
93% of their TRQ obligations with only some Australian and 
Chinese tonnage remaining unbought.  We look for Korea to 
be back in the market for USA rice once we get a little closer to 
their new fiscal year.

With the lack of any volume of new business we are calling 
the market in California flat.  The latest Japan MA business 
was done at similar levels to the previous tender, consequently 
we see little to no movement there.  We have not heard of any 
news sales to the middle east, so no new pricing to cite there 
either.  

Current reservoir levels and precipitation so far are both 
above average for this time of year.  However, California needs 
another 20 inches of rain and snow during the balance of the 
wet season to reach the average for the entire year.

Japan:                                                                                                   

Japan’s Japan’s latest MA tender was January 16th.  latest MA tender was January 16th.  
Nothing new since then.  That tender called for Nothing new since then.  That tender called for 
39,000mt of 39,000mt of USAUSA medium grain milled rice, and  medium grain milled rice, and 
7000mt of global origin non-glutinous long grain 7000mt of global origin non-glutinous long grain 
milled rice.  The USA rice was reportedly awarded at prices milled rice.  The USA rice was reportedly awarded at prices 
close to what was awarded on the previous tender ($865-875 close to what was awarded on the previous tender ($865-875 
per mt basis FOB).   per mt basis FOB).   Click here for the tender results.Click here for the tender results.      

Korea:                                                                                                      

There is nothing new out of There is nothing new out of KoreaKorea.  About the .  About the 
only prospective business for them to do is to issue only prospective business for them to do is to issue 
tenders for the remaining balances in their TRQ tenders for the remaining balances in their TRQ 
commitments for commitments for AustralianAustralian and  and ChineseChinese rice  rice 
obligations.obligations.

Southern U.S. - Medium Grain (“Jupiter”)
U.S. #2 Medium Grain, max. 4% broken, Hard Milled (Puerto Rico, Libya) #2/4% $775-790 per mt bulk FOB vessel NOLA

U.S. #2 Medium Grain Paddy, 58/69 yield #2 58/69 no quote  per mt bulk FOB vessel NOLA

California - Package Quality
Package Rice for Industrial Use and Repackers #1/4% $36.00-38.00     per cwt. bulk F.O.B. Mill

California - Medium Grain    Quotes
U.S. #1 Medium Grain, max. 4% Broken (Mediterranean) #1/4 $850 per mt sacked 1mt, container CIP Oakland
U.S. #1 Medium Grain, max. 4% Broken (Korea Specs, add $20 for 10kg)  #1/4 $1000 per mt sacked 20kg, container CIP Oakland 
U.S. #1 Medium Grain milled rice, except max. 7% Broken (Japan Specs) #1/7% $865 per mt sacked in 1mt tote bags FOB vessel
U.S. #3 Medium Grain Brown rice, max. 8% broken (Korea Specs) #3 Brown $795 per mt in 1mt tote bags FOB vessel
U.S. #2 Medium Grain Paddy, 58/69 yield          #2 58/69 no quote per mt bulk FOB Stockton, CA

Southern U.S. - Package Quality Medium Grain (add $1.50/cwt for sacked truck)

Package Quality Medium Grain Milled, max. 4% broken Pkg. M/G $35-$48   per cwt. bulk F.O.B. mill

Medium Grain Report

MEDIUM GRAIN QUOTES:

Vietnam - Medium Grain
VN Japonica double water polished, 5% broken, sorted, ‘24 crop, 5% chalk VN Japonica 5% $630                      per mt sacked FOB vessel
VN Medium Grain milled rice, Chau Ham, 2025 Chau Ham $385 per mt sacked FOB vessel

(nominal quotes)
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UNITED STATES -- South                                                             
Texas - The market is mostly quiet.  The latest bids on public 
sales were $2.40 - $2.55 per cwt over loan.  

Louisiana - The SLRF group is expecting to start loading their 
5th paddy vessel this coming weekend.    

Otherwise, long grain paddy was bid at $10.00 per cwt basis 
55/70/#2.  

Mid-South - CME Futures are up since our previous CRMR, 
ranging up $0.335 - $0.415. 

The export market is mostly quiet.  Bids from mills have been 
25-30 cents below the CME futures basis delivered.

This past week, the southern USA rice belt (particularly the 
mid-south) endured an Arctic Blast which brought with it 
a hard freeze and heavy snow/ice.  Being the off-season, the 
industry had to protect equipment and storage facilities from 
the harsh winter conditions.  

UNITED STATES -- California                                                             
California - Unlike the rice belt in the southern USA, California 
had normal weather for this time of year.  Temperatures were 
mild to chilly, with typical winter conditions for the region.  
There was almost no rain, but current reservoir levels and 
precipitation, so far, are both above average.
  
- California’s Major Water Reservoir Levels

- Northern Sierra Precipitation: 8-Station Index

Paddy Report

L/G prices are basis #2 55/70, Southern M/G prices are basis #2 58/69, California M/G prices are basis #1 55/70.  Mid-South -- Arkansas, Missouri, Mississippi, northeast Louisiana. 
* These areas do not have sufficient supplies of this type to quote.

Up Up
CME Group Rough Rice Futures    (01/26/2026  Volume: 1,782  Open Interest: 12,407)

Contract 
Month

Monday’s Close 
Price

Net Change From Prices
Friday Last Report One Year Ago 01/27/25

‘26 Mar $10.935 Up 0.280 Up 0.335 ‘25 Mar $14.475

‘26 May $11.210 Up 0.280 Up 0.335 ‘25 May $14.580

‘26 July $11.495 Up 0.275 Up 0.350 ‘25 July $14.690

‘26 Sept $11.795 Up 0.265 Up 0.415 ‘25 Sept $14.040

‘26 Nov $2.090 Up 0.265 Up 0.415 ‘25 Nov $14.160

‘27 Jan $12.355 Up 0.265 Up 0.415 ‘26 Jan $14.265

‘27 Mar $12.640 Up 0.265 Up 0.415 ‘26 Mar $14.430

Rough Rice Futures

Reflective Prices (per cwt FOB country 2025 crop)

Texas Louisiana Mid-South California

Long grain $9.55 $10.00 $9.50 *

Medium Grain * -- $17.25 bid / $18.00 asked $17.00

USA Govt. assistance for Rice Farmers                                        

USA Rice Federation and the USRPA, along  with 50 other agriculture 
organizations have asked congress for additional financial assistance 
to farmers.  This would be in addition to the Rice Farmer Bridge 
Payment Rate of $132.89/acre done back in December.

Meanwhile, low prices for paddy should result in substantial PLC 
payments as the 2026 reference price for long grain rice is $16.90 per 
cwt, and the average price currently calculates to only $10.50.  Using 
an average price of $10.50 per cwt, growers would net $6.40 per cwt 
from the government (subject to a maximum of $155,000 per entity).  
Of course, these payments will not be calculated/distributed until 
late in 2026 which is too late for most growers to survive; hence the 
immediate need for the above mentioned Bridge Payments.
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KEY STATS                                                                              
- Philippines - 2024 rice imports reached 4.74 million MT, vs 3.561 million 
MT recorded in 2023. Vietnam was the top rice supplier at 3.56 million MT, 
followed by Thailand at 598,157 MT and Pakistan at 283,517 MT. Additional 
imports were from Myanmar, India, China, Japan, Cambodia, Taiwan, Italy 
and Spain.
- Indonesia - Indonesia’s projected rice production expected to be 31.04 
MMT during Jan-Oct, 2025.
- Vietnam - 2024 Rice exports rice exports reached 5.87 million tonnes (as of 
Aug. 15), valued at more than $3 billion, up 2.88% in volume but down 16% 
in value compared with the same period in 2024.
- Cambodia - Cambodia exported  344,199 tonnes of milled rice in the first 
5 months of 2025, up 13.7 percent from 302,592 tonnes in the same period 
last year.
- Thailand - Thailand exported 9.95 million tonnes of rice in 2024, increas-
ing 13% from the previous year, and the highest number in six years.
- Myanmar - Myanmar exported 840,000 mt of rice during the April-July pe-
riod, according to the Myanmar Rice Federation.  The federation is projected 
to export 2.5 million tonnes of rice in the FY 2024-2025.
- Bangladesh - Bangladesh’s Aus rice output fell for a fourth straight year 
to 2.7 million tonnes, down from 2.9 million tonnes last year, due to erratic 
weather and reduced acreage.
- India - India’s rice procurement target is 463.50 lakh tonnes paddy grown 
during the current Kharif (summer-sown) season.  Total rice procurement 
from both kharif and rabi seasons was reported to be 54.52 mt in the 11 
months period between October 2024 and August 2025, whereas the target 
was to buy 58.48 mt by in the entire 2024-25 season
- Pakistan - July-April FY24 rice exports tonnage was 5.09 MMT as com-
pared 3.27 MMT for the corresponding period of last year.  Basmati exports 
were 612,086mt vs 486,998mt for the same period a year ago.   
- Iran - Iran has imported 178,251mt of rice during the first two months of 
the current Iranian year (March 21 - May 21), compared to 350,360mt last 
year. 
- Brazil - 2022/2023 paddy production is forecast to be 9.94 million tons, the 
lowest in the last two decades.

UPCOMING TENDERS                                                                 

Jan. 29  AARQ UK TRQ auction for 3237mt, the April 2026 tranche.

TENDER RESULTS                                                                

Oct. 17  Taiwan tender for 6000mt of USA LONG grain brown rice.   tender for 6000mt of USA LONG grain brown rice.  
Completed.Completed.

Nov. 3   Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender. Bought at at $356.78 CIF liner out. 

Nov. 4  KCCO (inv 2000011017) tender to buy 2030mt of rice.  
Bought at $487.60 per mt intermodal. 

Nov. 4   Korea aT tenders: for Chinese short grain, Thai long grain, and 
global brewers rice.  Bought Thai Hom Mali and Viet origin brewers.

Nov. 6   Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender. Bought at at $$355.59 per mt CIF liner out. 

Nov. 13  Taiwan tender for 16,799mt of medium/short grain brown  tender for 16,799mt of medium/short grain brown 
rice.  Partial results posted.  rice.  Partial results posted.  

Nov. 13  Taiwan tender for 690mt of medium/short grain milled rice for  tender for 690mt of medium/short grain milled rice for 
delivery 3rd quarter of 2026.  The date of the technical tender is Nov. 13, but delivery 3rd quarter of 2026.  The date of the technical tender is Nov. 13, but 
the price tender is Nov. 20. Partial results posted.the price tender is Nov. 20. Partial results posted.

Nov. 13  Taiwan tender for 2500mt of GLOBAL LONG grain brown  tender for 2500mt of GLOBAL LONG grain brown 
rice (formerly Egyptian origin).   Partial results posted.rice (formerly Egyptian origin).   Partial results posted.

Nov. 13  Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender. Lowest offer was was $354.19 per metric ton CIF liners out.

Nov. 14  Japan SBS  tender (4th) to buy 20,004mt. AWARDS POSTED.

Nov. 20   Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender.

Nov. 21  Japan MA  tender (6th) to buy 49,900mt.  AWARDS 
POSTED.

Dec. 1  Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender. 

Dec. 4  Taiwan tender for 2299mt medium/short grain brown rice Rice  tender for 2299mt medium/short grain brown rice Rice 
delivery to MOA designated warehouse in 13 batches. 12 of batches before delivery to MOA designated warehouse in 13 batches. 12 of batches before 
Apr 30, 2026 (Total 12,999 MT) and 1 batch during Mar 2, 2026 – Apr 30, Apr 30, 2026 (Total 12,999 MT) and 1 batch during Mar 2, 2026 – Apr 30, 
2026 (3,800 MT).  2026 (3,800 MT).  COMPLETED.COMPLETED.

Dec. 9  KCCO (inv 2000011043) tender to buy 290mt of rice.  
Results pending.

Dec. 10  Taiwan tender for 690mt (basis brown) for medium/short  tender for 690mt (basis brown) for medium/short 
grain milled rice (600mt) for delivery 3rd quarter of 2026.  grain milled rice (600mt) for delivery 3rd quarter of 2026.  Results posted.Results posted.

Dec. 11   Korea aT tenders: for Chinese short grain, and Thai long.  
Bought the Thai long grain at $529.00 per mt.

Dec. 11  Bangladesh Govt to purchase 50,000mt parboiled rice via 
tender. Offers submitted.

Dec. 19  Japan MA  tender (7th) to buy 3 x 13,000mt of USA medium 
grain milled rice and 7000mt of global long grain milled rice.   All of the USA 
rice was confirmed; prices reportedly reflect about $265-275 per mt FOB 
vessel basis.

Dec. 30   Korea aT tenders: for Chinese short grain brown rice.  
Bought 44,444mt at $893.00 per mt.

Jan. 5   Mauritius tender to buy 8000mt long grain white rice for Feb. 
1 - May 31, 2026. 

Jan. 16  Japan MA  tender (8th) to buy 39,000mt of USA medium 
grain milled rice and 7000mt of global long grain milled rice.  All awarded, 
USA rice awarded at similar levels to the previous tender ($865-875).

Jan. 21  KCCO (inv 2000011118) tender to buy 1830mt of rice.  
AWARDS.

Jan. 22  AARQ EU-27 TRQ auction for 11,474mt, the April 2026 
tranche.  Results pending.

Jan. 26  COL-RICE Tender for 102,452mt worth of duty free import 
rights. The product must be imported into Colombia between February 1 and 
June 30, 2026. Results pending.

Tenders, Upcoming Events, Notices
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Major USA Export Markets 
   OUTSTANDING EXPORT SALES AND EXPORTS BY COUNTRY, REGION AND MARKETING YEAR
1000 METRIC TONS            as of JANUARY 15, 2026                 Source: USDA 
                      :      CURRENT MARKETING YEAR         :NEXT MARKETING YEAR
                      :OUTSTANDING SALES:ACCUMULATED EXPORTS: OUTSTANDING SALES 
   DESTINATION        :THIS WEEK: YR AGO:THIS WEEK: YR AGO  :SECOND YR: THIRD YR
Long grain Paddy      :
   C RICA             :     0.0      0.0       0.0     18.4        0.0       0.0
   COLOMB             :     0.0      0.0      38.9     17.4        0.0       0.0
   GUATMAL            :     0.0     13.0      13.1     68.2        0.0       0.0
   HONDURA            :    53.2     18.0      79.7    107.6        0.0       0.0
   MEXICO             :    23.7     52.5     116.8    307.7        0.0       0.0
   NICARAG            :     0.0      5.0      30.9     73.4        0.0       0.0
   PANAMA             :    18.0      0.0       0.0     17.8        0.0       0.0
   SALVADR            :     0.0      5.8      32.8     45.0        0.0       0.0
   VENEZ              :     0.0     50.0      14.9     22.1        0.0       0.0
Medium Grain Paddy    :
   TURKEY             :     0.0      0.0       0.0     28.0        0.0       0.0
   MEXICO             :    19.9      7.7      18.5     21.3        0.0       0.0
Long Grain Brown (all):     3.7      4.4       9.2      9.4        0.0       0.0
Med. Grain Brown (all):    29.1     38.5      96.5     71.6        0.0       0.0
   KOR REP            :    12.0     28.3      90.6     69.9        0.0       0.0
   TAIWAN             :    17.0     10.0       4.9      0.0        0.0       0.0
Long grain Milled     :
   IRAQ               :    88.0     88.0      44.0     44.0        0.0       0.0
   S ARAB             :     4.4      4.1      42.2     51.0        0.0       0.0
   COLOMB             :     0.0      0.0       0.2      7.2        0.0       0.0
   DOM REP            :     9.5      0.0      12.1      8.1        0.0       0.0
   HAITI              :    34.2     50.6     154.1    150.9        0.0       0.0
   MEXICO             :     2.7      5.3      11.3     19.1        0.0       0.0
Medium Grain Milled (includes short grain milled)
   JAPAN              :   130.4     74.7     187.2    149.3        0.0       0.0
   ISRAEL             :     2.6      1.9       4.8      3.7        0.0       0.0
   JORDAN             :     6.5      2.0       5.0     52.5        0.0       0.0
   KOR REP            :    35.8     40.0      15.2     13.9        0.0       0.0
   TAIWAN             :    14.6      2.3       7.1      1.7        0.0       0.0
TOTAL KNOWN & UNKNOWN :   528.0    566.1    1009.4   1392.1        0.0       0.0

USDA RICE STOCKS REPORT  (Jan. 12, 2026)                   
Rough Rice Stocks Down 2 Percent from December 2024
Rough rice stocks in all positions on December 1, 2025, totaled 137 million hundred-
weight (cwt), down 2 percent from the total on December 1, 2024. Stocks held on farms 
totaled 37.3 million cwt, and off-farm stocks totaled 99.4 million cwt. Long grain varieties 
accounted for 67 percent of the total rough rice, medium grain accounted for 31 percent, 
and short grain varieties accounted for 2 percent. 

Milled rice stocks in all positions totaled 6.81 million cwt, up 3 percent from a year ago. 
Milled rice stocks were comprised of 4.42 million cwt of whole kernel rice and 2.39 million 
cwt of second heads, screenings, and brewers rice.

             

Click any box for full report

USDA Supply/Demand: Jan. 12, 2026                             

RICE: The outlook for 2025/26 U.S. rice this month is for lower supplies, higher do-
mestic and residual use, lower exports, and reduced ending stocks. Supplies are lowered 
on decreased imports and less production. The NASS Crop Production 2026 Summary 
estimated all rice production at 206.7 million cwt, down 0.6 million from the previous 
estimate as a lower harvested area more than offsets a higher yield. The all rice average 
yield is estimated at 7,544 pounds per acre, up 38 pounds from the prior estimate. All 
rice imports are reduced 1.0 million cwt to 48.7 million with all of the decrease in long-
grain as the pace to date is behind last year’s record. All rice domestic use and residual is 
raised 5.0 million cwt to a record 171.0 million cwt (all long-grain) based on the NASS 
Rice Stocks report, issued January 12. All rice exports are lowered 3.0 million cwt to 
89.0 million with all of the reduction in long-grain on a continued weak pace of sales 
and shipments of rough rice to Western Hemisphere markets. Projected ending stocks 
are reduced 3.6 million cwt to 49.3 million, down 9 percent from last year. The season-
average farm price (SAFP) for all rice is $11.80 per cwt, up $0.20, due to a higher Other 
States (Southern) medium- and short-grain SAFP forecast.  

The 2025/26 global outlook this month is for higher supplies, fractionally greater con-
sumption, slightly higher trade, and increased ending stocks. Supplies are raised 1.7 
million tons to 732.4 million with most of the increase due to higher beginning stocks 
for China and larger production for China and Japan. World 2025/26 consumption is 
modestly higher at 542.0 million tons, up 0.1 million. Global 2025/26 trade is raised 0.3 
million tons to 63.5 million as higher exports for China more than offset reductions for 
Pakistan and the United States. Projected world ending stocks are raised 1.5 million tons 
to 190.3 million, mostly on higher stocks for China, Japan, Bangladesh, and Pakistan.

 WMP and Loan Rates                                          
                                       L/G                        M/G                        

2025 Loan
Factors

Yield 49.06/18.81 57.70/11.40 L/G whole 11.03

WMP 8.50 8.79 M/G whole 10.27

Loan 6.88 6.82 S/G whole 10.27

Difference (1.72) (1.97) Brokens 7.81

World Market 
Price Value 
Factors

This week 
01/28/26

Last week
01/21/26

1 year ago
01/29/25 LDP

Long Grain To be 13.63 18.54 00.00
Medium Grain released 13.26 18.08 00.00
Short Grain Jan. 28 13.26 18.08 00.00
Brokens 8:30am ET 9.67 12.26 -

U.S.D.A. World Market Price: 

USDA ERS Rice Outlook -  Jan. 14, 2026              

Dr. Nathan Childs, Rice Outlook Coordinator and Senior 
Agricultural Economist, Retires after 38 Years with ERS
After more than 38 years of exceptional and dedicated service to USDA, Eco-
nomic Research Service (ERS), Dr. Nathan Childs retired in December 2025.  
Dr. Childs leaves a legacy of excellence and is an inspiration to those who 
continue in the program. Dr. Childs’s expertise and contributions to the Rice 
Outlook program will be greatly missed.

U.S. Rice Production Updated for 2024/25 and 2025/26
For 2025/26, all rice production is lowered 0.6 million cwt to 206.7 million on lower 
medium-/short-grain production that more than offsets an increase in long-grain yield 
gains. Implied disappearance from the USDA, National Agricultural Statistics Service 
(NASS) Rice Stocks report contributes to utilization and stocks updates. For 2025/26, 
implied all rice use for August−November—as indicated by the USDA, NASS Decem-
ber 1 stocks—leads to a 5-million cwt elevation of food and residual use, all on gains 
for long-grain rice. After adjusting new-crop rice exports lower based on the pace of 
sales and shipments, all rice ending stocks for 2025/26 are reduced 3.6 million cwt to 
49.3 million, down 8.5 percent from the highest ending stocks since the mid-1980’s for 
the 2024/25 marketing year. Additionally, based on data released in the USDA, NASS 
Crop Production 2025 Summary, U.S. all rice production for 2024/25 is raised 0.5 million 
hundredweight (cwt) to 222.6 million—mainly on modestly elevated area and yields for 
medium- and short-grain rice.

USDA Export Sales Highlights  (January 9-15, 2026) 

Sales
Net sales of 63,000 MT for 2025/2026 were up 8 percent from the previous week 
and 78 percent from the prior 4-week average. Increases were primarily for:

Honduras � (23,900 MT)
Japan � (13,100 MT)
Mexico � (10,700 MT, including decreases of 100 MT)
Panama � (9,600 MT)
Canada � (1,700 MT)

Exports
Exports of 61,600 MT were up 52 percent from the previous week and 76 percent 
from the prior 4-week average. The destinations were primarily: 

Japan � (28,400 MT)
Mexico � (16,200 MT)
Honduras � (5,700 MT)
El Salvador � (5,500 MT)
Canada � (2,300 MT)
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U.S. South Brokens:   
Flour Quality brokens Flour Qlty $21.00 per cwt. bulk, F.O.B. rail
Pet Food Quality, #4 Brewers (milled)           pet food $12.00 per cwt. bulk, F.O.B. rail

U.S. California Brokens:      
Flour Quality brokens                                                       Flour Qlty $16-$20                   per cwt. bulk, F.O.B. mill
Pet Food Quality, #4 Brewers                                                                 pet food $15-$16         per cwt. bulk, F.O.B. mill

Rice Co-Products - Spot market prices basis $ per short ton bulk, FOB mill (spot prices)
Texas Louisiana Arkansas California

Bran: $100-105 $110 $115-125 $134
Mill Feed: $35 $25 -- -

Ground Hulls: $5 $10 $10 -
Unground Hulls: $5 $10 $10 -$5 - $0

The information in this Creed Rice Market Report has been included in good faith for general informational purposes only.  All warranties, express or implied, are excluded in respect to the Report and its content.  Creed Rice shall not be 
liable for any loss that a user and/or reader of the Report suffers (including, without limitation, damages for any consequential loss or loss of business opportunities or projects, or loss of profits) howsoever arising, whether in contract, tort, or 
otherwise from user and/or reader’s use or inability to use the Report or its content, or from any action or omission taken as a result of using or reading the Report.  User and/or reader acknowledges that any reliance upon any such opinion, 
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Subscription Information

The information contained in the Creed Rice Market Report and RiceOnline.com is proprietary and available to the public via subscription only.  Any 
recirculation, re-transmission, and/or duplication of any kind is strickly prohibited and is in inviolation of international and USA copyright laws.  To 
become a subscriber, simply go to www.RiceOnline.com/subscribe and click on the “subscribe” button.  Subscriptions are available for individual 
locations or multi-location entities.  Secure credit card billing is provided by Braintree Payments and the subscription renewals are automatic.  
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