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FLASH NEWS - COMMODITIES
Rice: lifting of Indian restrictions causes global prices
to plummet to their lowest level since 2017

Japan, 23" October 2025: Rice prices have fallen 35% in one year to their lowest
level since 2017 (around US$360 per ton) following the lifting of Indian export
restrictions. After three years of extreme volatility, the market is facing a glut
(541 million tons produced in 2024), pushing prices down and upsetting the
balance for global producers and importers.

Three years of record volatility

Since 2022, India, the world's Price of rice — Thai 25% category
leading exporter, had restricted its gy (in USD/ton)
export sales to contain the surge in

world prices (19% increase in 2022 700

and 2023) linked in particular to the
war in Ukraine and poor weather
conditions in Asia. The reopening of 5
exports in 2024, coupled with
record Asian harvests, led to a 35% 400
drop in prices in one year. Given
the upward production forecasts
for 2026 and the potential return of 54,
La Nifa in the fourth quarter of
2025, we anticipate a growing 100
supply surplus in 2026. Prices are
expected to continue falling at least
until the end of 2025, with likely
stabilization in 2026 at levels not seen in 10 years.
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Asia dominates the market; Africa is highly dependent

Rice is the most widely consumed staple food in the world, ahead of wheat and
maize.

Despite its importance for food security, it is still little traded on world markets, with
Asia, which accounts for nearly 90% of global production and consumption,
remaining the main player.

Sub-Saharan Africa, for its part, is heavily dependent on Asian imports. In 2024, five
Asian countries' accounted for 75% of exports, including 40% for India, a
concentration that increases the vulnerability of these countries to the political
decisions of Asian economies.

" India, Thailand, Vietnam, Pakistan, Cambodia
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A major political issue throughout Asia

Rice remains a highly politicized

commodity in many Asian Production of rice
economies. (in million of tons)
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maintaining protectionist policies. This is the case in Japan, which, under pressure
from agricultural lobbies, maintains strict import quotas to protect its rice sector.
However, this approach risks destabilizing the dynamics of the domestic market.
Indeed, the Japanese rice sector is facing a supply crisis due to the poor harvest of
2023, caused by extreme heat that reduced yields. Storage and a major earthquake
in southern Japan in August 2024 have exacerbated the supply shortage.
Protectionist policies keep domestic prices very high, especially when domestic
production declines. A 5 kg bag of rice currently costs around 4,000 yen (US$26) in
Tokyo, compared to US$8 for an equivalent bag of Thai rice in Bangkok.
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Find out how global commodity prices are changing every month.?

2 Sources: Coface Flash Commodities data
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Commodities prices

Asof  10-yr low 10-yr high 5-yr 10-yr WoW MoM Yoy YTD
13/10/2025 average  average (%) (%) (%) (%)
Oil Brent (USD/brl) 62,1 11,7 129,2 79,0 67,4 -5,0 -7,8 17,1 -16,9
Natural Gas TTF (EUR/MWh) 32,3 3,5 322,0 55,7 35,7 -1.4 1,6 -19,8 -33,7
Natural Gas Henry Hub (USD/Mtbu) 3,1 1,5 9,7 3,7 842 -7,5 21 24,5 -14,5
Gold (USD/oz) 3974,5 1049,4 4040,1 21718 1762,2 0,6 8,7 _
Copper (USD/t) 10374,0 4325,5 10985,0 8997,8 7428,8 -2,6 1,8 7,5 18,1
Aluminium (USD/t) 2746,0 1432,5 3835,0 24771 2153,2 11 1,5 5,8 7,6
Nickel (USD/t) 17260,0 8065,0 45858,0 21419,7 16942,6 0,0 -1,0 -11,9 -1,1
Zinc (USD/t) 2837,0 1537,0 3310,0 2751,2 2558,6 0,0 0,0 -0,8 -2,4
L (U12) 35350,0 13180,0 49000,0 29605,9 24077,5 -3,6 1,9 9,4 221
Lead (USD/t) 2014,0 1562,0 2656,0 2109,7 2078,9 0,2 0,4 -1,8 2,9
Iron Ore (USD/t) 123,6 49,0 231,6 135,5 109,3 1,7 0,9 0,8 4,3
Metallurgical Coke (USD/t) 1422,2 618,0 4090,5 23241 2018,0 3,1 3,1 -20,3 -13,6
Wheat (soft red) (USD/bshl) 4,3 3,3 12,0 6,2 54 -3,0 -4,9 -16,6 -12,4
Wheat (hard winter) (USD/bshl) 41 2,8 13,1 6,7 54 -2,5 -5,5 -23,5 -17,0
Corn (USD/bshl) 3,7 2,7 8,0 5,3 43 -1,8 -2,4 -2,7 -13,7
Soybeans (USD/t) 9,3 71 17,2 12,5 10,6 -0,8 -3,3 -1,6 -2,0
Rice (USD/t) 367,0 347,0 620,0 478,7 443,2 n/a 0,0 -26,5 -26,6
Sugar (USD/Ib) 02 0,1 03 02 0.2 4.1 3.8 24,8 13,5
Cocoa (USD/t) 5799,1 1817,4 11984,7 44959 3462,6 -4,7 -20,4 -15,6 -
Palm oil (USD/kg) 0,9 0,412 1,9 0,9 0,8 1.4 0,9 6,0 -5,1
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COFACE: FOR TRADE

As a global leading player in trade credit risk management for more than 75 years, Coface helps
companies grow and navigate in an uncertain and volatile environment.

Whatever their size, location or sector, Coface provides 100,000 clients across some 200 markets. with a
full range of solutions: Trade Credit Insurance, Business Information, Debt Collection, Single Risk
insurance, Surety Bonds, Factoring. Every day, Coface leverages its unique expertise and cutting-edge
technology to make trade happen, in both domestic and export markets. In 2024, Coface employed

~5 236 people and recorded a turnover of ~€1.84 billion.

For more information, visit coface.jp
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