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HOW DID WE GET TO 2024 MARKETS? THE STORY STARTS FROM SEPTEMBER 2022
India policy decisions lead to global impact: 
• Sep 2022 – ban on broken rice exports
• 20 Jul 2023 - ban on white non-basmati rice exports / but diplomatic rice sales are rising.
• 25 Aug 2023 - 20% duty on non-basmati parboiled rice (recent requests for fixed amount 

duty)
• 25 Aug 2023 - Minimum Export Price for Basmati set at $1200 PMT for Indian basmati 
• 25 Oct 2023 – Basmati MEP adjusted to $950 PMT MEP, export ban and duty on 

parboiled rice remains
TODAY:
Speculation that India will review and reinstate rice exports…But…
Ongoing elections (results during Rice Market & Technology Convention 2024)
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Outside India in early 2024 – what is happening and what do we see?
Pakistan record crop expectations – USDA shows 9 MMT, market watchers suggest as much 
as 10 MMT, is 5 MMT export in 2023/24 crop possible? Looks possible, But all now depends 
on the next crop 2024/25 (from Sep 2024)
Myanmar monsoon crop offers promise, but dry season crop and civil war/military rule 
makes it a challenge  - Success at Bulog tenders, sales to Europe, Africa, Philippines and 
Malaysia show, but the extra export volumes remain difficult to add, as monsoon will come 
soon
Thailand exports look strong (8.7 MMT in 2023 and 2.46 MMT for Jan-Mar 2024), water 
situation is the main worry after heatwave (but lots of rains last week when I was there). 
Thailand to remain competitive, though 2024 exports expected to weaken compared to 
2023 / this remains ongoing, as what Thailand can export will depend on production.
Vietnam looks tight, but winter-spring crop shows a strong 2024 season start (3.11 MMT 
for Jan-Apr 2024 for a strong start). Imports from India (brown rice), Myanmar (broken 
rice), Cambodia (fragrant and white rice via borders), offers a wide spectrum.
Americas was also sold out, but available from Mar/Apr 2024 – then came floods in Rio 
Grande Sul. 
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World Markets – USDA Data - Supply V Demand 
tight global markets as since 2022, consumption outpaces demand
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World Ending Stocks weakness, especially linked to Chinese and 
Indian stock levels, so can India simply return in 2024/25?

Ending Stocks 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 2024/2025 2024 less 2023 2025 less 2024
World 176,840 182,210 188,255 183,676 179,197 174,911 176,116 (4,286) 1,205 
China 115,000 116,500 116,500 113,000 106,600 103,000 104,000 (3,600) 1,000 
India 29,500 33,900 37,000 34,000 35,000 36,500 36,500 1,500 0 

Indonesia 4,063 3,313 3,060 2,900 4,700 5,220 4,220 520 (1,000)
Philippines 2,570 2,547 2,363 3,103 3,478 3,578 3,378 100 (200)

Thailand 4,010 4,000 4,380 4,126 3,749 2,849 2,949 (900) 100 
Vietnam 1,097 1,080 2,789 2,855 2,420 2,170 2,520 (250) 350 

Bangladesh 1,405 1,571 1,458 2,091 2,211 1,701 1,791 (510) 90 
Pakistan 948 941 1,789 2,378 2,028 1,533 1,733 (495) 200 
Nigeria 1,828 1,492 1,690 2,045 2,175 1,830 1,711 (345) (119)

Japan 2,046 1,980 1,887 1,900 1,808 1,685 1,545 (123) (140)
Korea, South 1,093 1,136 1,018 1,334 1,352 1,484 1,494 132 10 
United States 1,424 910 1,387 1,261 961 1,297 1,446 336 149 

Cambodia 1,119 1,622 1,173 1,053 1,107 1,181 1,208 74 27 
Myanmar 1,060 1,012 1,314 1,081 1,109 961 1,066 (148) 105 
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World Ending Stocks weakness, especially linked to Chinese and Indian stock 
levels, as the collective rest are marginally weaker in 2025
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World Rice Exports 2016 2017 2018 2019 2020 2021 2022 2023 2024* Mar/Apr 2024 trend SS Estimate
India 9,907,061            12,117,983         11,665,625         9,819,123            14,610,587         21,249,083         22,236,582         17,859,989         4,474,707            17,898,828         17,898,828         
Thailand 9,883,289            11,628,303         11,075,346         7,580,505            5,724,660            6,296,681            7,710,236            8,763,266            2,464,585            9,858,340            8,000,000            
Viet-Nam (source: SS from 2011) 4,862,298            6,599,376            6,988,044            7,456,740            6,574,805            6,313,758            7,105,734            8,164,244            3,114,000            9,342,000            8,000,000            
Pakistan 3,956,802            3,584,268            3,932,390            4,589,282            3,985,838            3,990,566            4,603,723            4,286,179            2,102,313            8,409,252            5,000,000            
United States 3,887,581            3,834,043            3,190,624            3,641,545            3,291,687            3,411,115            2,488,881            2,696,882            1,150,812            4,603,248            3,500,000            
China 394,980                1,196,821            2,089,298            2,747,559            2,304,487            2,447,886            2,214,594            1,625,889            246,766                 987,064                 987,064                 
Myanmar (source: GTT) 334,476                1,050,032            993,055                 1,973,657            2,149,289            1,483,376            2,059,579            1,592,351            519,756                 1,559,268            1,559,268            
Brazil 697,941                624,314                1,458,676            1,062,869            1,400,508            854,416                 1,731,124            1,454,048            275,364                 826,092                 826,092                 
Uruguay 979,196                981,245                842,883                 891,475                 1,004,666            763,027                 1,101,340            1,142,508            177,002                 531,006                 531,006                 
Paraguay 598,059                572,552                709,898                 738,155                 902,757                 692,395                 824,177                 910,575                 357,008                 1,071,024            1,071,024            
Argentina 540,143                413,130                384,197                 408,426                 343,582                 413,779                 423,617                 302,381                 57,451                    229,804                 229,804                 
Total 36,041,826         42,602,067         43,330,036         40,909,336         42,292,866         47,916,082         52,499,587         48,798,312         14,939,764         55,315,926         47,603,086         
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2024 less 2023 2025 less 2024
Total World Exports (USDA) 48,722,000   48,256,000   43,923,000   45,369,000   52,677,000   56,798,000   53,265,000   53,523,000   53,829,000   258,000 306,000
Brokens 3,533,400     3,537,845     2,890,458     3,885,355     5,997,065     7,064,568     3,751,405     3,800,000     3,800,000     48,595 0
Fragrant Brokens 863,864         615,189         616,219         549,759         580,592         656,493         846,585         800,000         800,000         (46,585) 0
Fragrant Rice 4,886,270     5,093,521     4,745,312     4,891,219     4,638,320     5,521,959     6,370,863     6,000,000     6,000,000     (370,863) 0
Basmati Rice 3,964,465     4,006,801     4,388,520     4,987,487     3,995,075     4,400,824     4,703,638     4,800,000     4,700,000     96,362 (100,000)
Parboiled Rice 8,638,400     6,770,411     6,202,674     7,015,207     9,923,792     9,422,777     9,377,108     10,500,000   9,500,000     1,122,892 (1,000,000)
Glutinous Rice 1,941,224     1,088,369     517,413         1,131,280     1,034,087     890,573         1,060,499     950,000         900,000         (110,499) (50,000)
Japonica 2,489,438     2,714,386     2,456,240     2,290,869     2,650,807     2,884,081     2,715,490     2,667,300     2,812,900     (48,190) 145,600
WR 22,404,940   24,429,478   22,106,164   20,617,824   23,857,262   25,956,725   24,439,412   24,005,700   25,316,100   (433,712) 1,310,400
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Global White Rice 5% Trend $PMT - Key Moments

US #2/4% Uruguay Thai Thai Viet Pakistan India Myanmar

2007 - spike from Nov 2007 to Oct 2008 
collapse in prices,  ban from India for non-
basmati rice from Nov 2007 to Nov 2011

20023/24 - spike from Nov 2022 Broken 
rice ban form India, to Jul ban of white 
rice exportd from India, staggered rise 
in prices as the result of India's 
reduced availability - note Indian PB, 
Basmati and Brown/Paddy still traded 
unlike 2007-2012

2011 Nov- return of India in non-basmati rice exports

COVID-19 Free food releases in India 
raise Indian competitiveness 2021 to 
2023 H1 saw Indian exports rise in 
volumes and very competitive prices
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- Demand destruction in rice markets, especially feed market influence: 
- Feed markets return to cheaper grains, as broken rice demand falls considerably
- Buyers of rice consider choices between grains, rice looks expensive, so stockists are reluctant to 

stock and more “hand-to-mouth” with belief that India will be back, while cautious at current prices.
- NFA adjusts policy and deciding on return of NFA as food inflation is a worry
- Bulog demand (3-3.6 MMT in 2024) adds buying interest, but 2025 will be decided by a new 

President.
- Inflation, dollar (volatile) and Global economy in recession (?) – 2024 could see Fed lower 

rates but when (Jun?) The global market remains in tenterhooks
- Asian production and supply under scrutiny and sensitive to water, weather and policy shifts

- Thai rice production offers a strong main crop (end 2023 especially for Hom Mali), second crop was 
steady / Normal and the next crop faces a heatwave and rains last week.

- Hybrid rice impact on yield shows as massive supply potential, supporting Pak exports.
- Myanmar improved from 2022 but geopolitical concerns persist
- Vietnam winter-spring crop was normal and supporting a strong export while summer and autumn 

crops will face heatwaves and expect lower yields
- Big change is the restricted Indian presence in markets as a major disruptor in global rice.
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2023 into 2024 and 2025…
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= 
Weather:
- El Nino (and now La Nina) / Monsoon / Flooding / heatwave impact supply
& Politics:
- India ban brokens (Sep 22), ban white non-basmati rice (20 Jul 2023), 20% duty on 
non-basmati parboiled rice (25 Aug 2023), Minimum Export Price $950 PMT for 
Indian basmati, Indian elections and how policy decisions ahead will be made
- Food inflation around the world
 Bulog buying
 NFA may be back in Philippines
 Brazil buying from Thailand and more??
- Africa buyers learn to live with less, while grain prices softer
- Geopolitics, War in Ukraine, Israel-Hamas; = Black Sea and now Red sea concerns 
also impact shipping (panama canal is a example nearby)
- Availability of Indian (will China offer more old crop? So far no) stocks to world 
markets is limited as more countries take a defensive stance. Citizens first.

Buyers are cautious
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So, what has happened? And how will markets adapt to the changes
Supply remains a risky business and is weather dependent (plus policy)
• Pakistan offers the biggest boost to exportable supplies, but with El Nino looming, 

water concerns, and crop productivity can easily change and swing markets
• Demand is weakening, but mostly due to Chinese demand weakness, while the bigger 

question is of India and China’s supply being accessible to global markets
• 2024 looks set to show a weak Indian offering buying shows it’s own moves: 

• Indonesia remains an importer after elections. Tenders every month for 300 TMT.
• Philippines considers next move (NFA)
• Brazil and Mexico make first moves for import of Asian rice (so does Haiti)
• Bangladesh looks weaker
• Iraq still strong with Thai rice purchases.
• African demand hand to mouth with a lot of speculation on India and Chinese rice

• Chinese demand for rice imports weaker
DESTINATION MARKETS FACE STRONG DOLLAR, WEAK PURCHASING POWER, 

WHILE RISING PRICES MAKE IT MORE CHALLENGING
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= 
Weather and Politics

Thank You! 
Subra – SS Rice News
www.ssricenews.com 
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SS RICE NEWS CONVENTION 2025

Thank You! 
Subra 

www.ssricenews.com 
ww.ssriceevents.com
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