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The International Cashew Market

The market has stabilised in the past two weeks. It appears that both kernels and RCN have found levels that
work for now. Demand for cashew kernels in 2025 has been very good except for the US market. The typical
July/August pattern of slow buying on kernels and final buyer positioning ahead of major festival seasons on
RCN is ongoing. There is little reason for that to change in the second half of July.

The uncertainty brought by the US tariffs was partially cleared by the agreement between the USA and
Vietnam, by far the largest supplier to the USA, on a 20% tariff which applies to cashew nuts. This level is
similar to levels in place for West Africa countries. Cote d’lvoire has a 21% tariff. Nigeria has 14%.
Mozambique has 16%. There is no competitive advantage emerging for any country based on the different
tariffs. The key question is now, how will price increases at consumer level in the USA impact on demand.
US stock market volatility, profit warnings from retailers and indications from other food products suggest
that the fast price rise due to tariffs could impact demand in the US. Other the other hand a product like
cashew nuts has experienced extreme price volatility in the past with only minor long-term impact on
demand in the US. The tariff negotiation is not over. There is every chance that tariffs on products like
cashews could be finally settled at lower levels.

In other countries the picture looks positive. Strong imports by European countries, record growth in China’s
imports and steady demand growth in India, the largest market, indicate that consumers increased attention
on cashew kernels is far from being distracted by high prices.

This demand strength is needed. The 2025 crop in the northern hemisphere is now coming to an end. In
some countries there are still significant sales of RCN to be made, as John Rao outlines below in regard to
Guinea Bissau. Early forecasts from Mozambique and Tanzania point to very good crops in both countries
starting in September. Final estimates for major producers like Cote d’lvoire, Cambodia and India look set to
exceed the mid-season figures. This year could set a new record for world production.

This may mean that production will exceed consumption in 2025 but that does not necessarily mean lower
prices. Some RCN will not make it to the market in time. Price that are now approaching five-year averages
again should support consumption in fast growing markets. Long term trends in production and demand are
positive. There will inevitably be imbalances between supply and demand but if prices can remain relatively
stable and movement predictable then the stage may be set for the fastest period in consumption growth
ever seen in the coming years.
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Register now for the 19th ACA Annual Cashew Conference and Expo and enjoy up to 40% discount off standard Conference rates. Visit
https://africancashewalliance.com/en/form/aca-conference-registration-2025 to register now!

RCN FG prices offered in USD per MT

Calendar week 28

COUNTRY (July 7 - 11, 2025)
USS per ton Outturn in Ibs.

COTE D’'IVOIRE Farm gate 527 -715 42-45
RCN Cfr prices offered in USD per MT

Calendar week 28
COUNTRY (July 7 —11, 2025)

USS per ton Outturn in Ibs.

COTE D’IVOIRE Cfr India/Vietnam | 1300 = 1375 4446
NIGERIA Cfr India/Vietnam 1,200 - 1,300 45—49
GHANA Cfr India/Vietnam 1,380 -1,425 47 - 48
Guinea Bissau Cfr India/Vietnam 1,650-1,670 50-52

Worldwide WW320 Exports FOB prices in USD per Ib.

e 1 1 week Calendar week 28 This week vs last This week vs last
COUNTRY . month - (July 7 - 11, 2025) week month
ago, Range reported Variation | Trend | Variation | Trend
VIETNAM 3.30 3.20 3.20 3.10 3.30 No change | Stable | - Stable
INDIA Export 4.00 3.90 3.90 3.90 4.00 No change | Steady | - Steady
COTE D’IVOIRE | 3.55 3.55 3.45 3.40 3.60 No change | Steady | - Steady
Please note that markets are volatile — always check prices on the day
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Country Reports

Guinea Bissau
Highly reputed exporter John Rao of Bijagés Comerciais S.A.R.L. reviews the cashew season so far for
AfriCashewsSplits.

The season started well in Bissau with favourable weather reports and a positive crop outlook.

The government in Guinea-Bissau has also been quite pro-active during the past 2 years. They declared
early Season-Openings, finalized the tax structure well in advance, and have been issuing export licences
much earlier than before.

The opening prices ex-Bissau was in the range of 530 CFA/kg but quickly zoomed to 660 CFA within days.
These RCN price levels were not in parity with kernel prices, yet speculative buying continued full swing.
Meanwhile, kernel prices remained stubborn and did not move up significantly.

The forecast of a bumper crop turned out to be true with most West African origins including Guinea-
Bissau harvesting record volumes. Quality was a bit lower this year, in the range of 51-53 Ibs, while
moisture level was higher and requiring more drying.

Around mid-May the international prices started to fall from the $1800+ /tonne Cfr range to the $1700-
1765 range. Local prices also fell from a high of 660 CFA/kg to around 600-610 CFA. However, in cost
terms, this was partly offset by the 2 shipping lines operating in Bissau increasing their freight rates this
year. The lack of competition between shipping lines is reflected in the steadily rising freight rates every
year by the two lines that handle containerised RCN shipments in Bissau. As a comparison, the freight rate
from the port of Bissau is 15 times higher for the same shipping lines vis-a-vis the rate from the port of
Conakry in neighbouring Guinea-Conakry! The reasons given by the shipping lines for such high rates are
high port charges and other difficulties. But frankly, it is hard to imagine just port charges and taxes
pushing the freight rate up in Guinea-Bissau to not just double or triple but to 15 times higher than
neighbouring ports.

Meanwhile, market sentiment turned decidedly bearish towards the end of May. Indian buyers faced a
major cashflow crunch, while high RCN prices and the Trump tariffs pushed Viethamese buyers to adopt a
wait and watch attitude. The capsizing of a cargo vessel off the coast of India carrying many containers of
RCN added to the gloom with many wondering if we are walking down the same path as 2022, when
markets crashed for most of the season before recovering much later.

Now we come to the most striking feature of this season: While all of the above tumultuous events were
happening, about 180,000 MT (approx. 80% of the crop) had already been purchased and stocked in
exporter warehouses in Bissau by the end of May. But not a single ton had been exported yet. Exports
started in June, and an estimated 50,000 MT have been exported to-date. Exporters report delays in
receiving payments in some instances but are hopeful prices will recover in the next few weeks, by the
time cargoes reach destination ports.
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But all is not doom and gloom. Asian markets are holding up, Vietnam has received clarity and is adjusting
to the U.S. tariffs, and the Indian festival and wedding seasons will be starting in a few months.

So hopefully, the season will end on a positive note.

Cote d'lvoire

The market has been quite over the last two weeks. Reports indicate that the season is over at the farm
gate, although some stocks remain with local buyers. The quality of the remaining RCN continues to
deteriorate due to rainfall and poor storage conditions. Prices remain between 295 — 400 FCFA/kg (527 -
714.6 USD/t) for outturns of 40 — 45 Ibs, mostly in warehouses at this last stage of the season.

Demand for Ivorian RCN remains steady on the international market, with prices ranging between USD
1,200 — 1300/t for outturn of 44 — 46, FOB Abidjan.

Processing volumes seem likely to rise again this year. Processors have acquired between 600,000 and
650,000 tonnes. Some of this will be exported as RCN as several processors are involved both in processing
and the RCN trade. Forecasts of processed volumes for 2025 range from 450,000 tonnes to 500,000 tonnes
RCN which is well up from last year figure of 344,000 tonnes. Trade statistics from the European Union
confirm the trend with a record import from Cote d’lvoire for the first four months of the year at 9,444
tonnes of cashew kernels imported. That gives the country a 17% share of the EU market in January — April
2025.

Although not yet officially confirmed, it is reported that the export processing subsidy will be phased out
over the next 3-4 years. There is also a report that the application of the subsidy to borma kernels will be
discontinued immediately.

Benin

The season is over in Benin. Farmers have moved on to other crops while some local traders are still trying
to sell off the few remaining RCN in warehouses.

Reports suggest it was yet another challenging season for enforcing the RCN export ban, as large volumes
were smuggled across land borders to neighbouring countries. However, enhanced enforcement measures
by the Government, including the impounding of several illegal shipments, helped to clamp down on the
outflows later in the season.

Efforts to supply RCN to processors through the IFA — Benin system proved less effective. As a result,
processors returned to open negotiations with traders who had stockpiled significant volumes and
controlled market prices. From the official reference price of 370 FCFA/kg (USD 650/t), RCN prices rose as
high as 650FCFA/kg (USD 1,122/t) during the season.

How will the supply chain be organised next year to ensure better availability for processors?
AfriCashewsSplits will continue to monitor developments closely.
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Nigeria

Nigeria’s season is wrapping up. There is currently little to no activity at the farm gate, and minimal
activities have been reported in warehouses over the last two weeks. Realistic reports estimate the harvest
figure between 300,000 to 350,000 tons. This includes volumes from Benin Republic.

Meanwhile, the ports remain active, with RCN exports continuing steadily. Reports indicate that
approximately 50,000 tons have been exported over the last couple of weeks, bringing the total volume
exported so far to more than 250,000 tons.

In other developments, the National Apex of Cashew Farmers, Processors and Marketing Cooperative Ltd
(CASHEWAPEX) is preparing for its first-ever National Cashew Cooperatives Summit. The summit is
scheduled to take place in Abuja from 13t — 15™ August 2025 under the theme, The future of cashew in
Nigeria.

Ghana

The season is over in Ghana. Local traders and aggregators have shifted their attention to other crops,
while farmers are now focusing on other activities. Processing units are operating. It has been a difficult
season for them in terms of sourcing sufficient RCN. Reports suggest that some processing facilities may
soon run out of RCN to sustain operations.

Despite the challenges faced by processors, the season appears to have been successful for farmers,
thanks to higher farmgate prices and encouraging high- level government remarks about the cashew
sector. This has generated a sense of optimism among farmers, many of whom are motivated to maintain
and invest in their farms ahead of next season. The government of Ghana, last Friday 11t July 2025
inaugurated a new board for the Tree Crop Development Authority.

Burkina Faso

The season in Burkina Faso is largely over, with only minimal export activity still ongoing. Most buying
activities at the farmgate and local buyer level has ceased, as exporters now focus on clearing remaining
stock. While comprehensive statistics remain unavailable, the CIAB is still finalising its report. Preliminary
indications suggest a good crop. The season was significantly shaped by the government’s suspension of
RCN exports earlier in the year. The impact of the export suspension on prices, trade and local processing
will be clearer once the official data is released.

Togo

The cashew season in Togo is in its final stages. There is virtually no RCN left at the farmgate, with only
small volumes of low- quality nuts remaining in warehouses in Lomé. Some reports estimate Togo’s total
production to be between 20,000 to 35,000 tons, lower than the initial official forecast of 50,000 tons at
the start of the season.

RCN quality has been good for much of the season, ranging between outturns of 46 — 49 lbn. However, as
the season winds down, quality has declined, with current outturns dropping to around 39 — 40 lbn.

Meanwhile, Togo’s cashew Interprofession continues its stakeholder engagement efforts aimed at better

structuring and organizing the country’s cashew sector.
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About AfriCashewSplits

In an industry that thrives on information, AfriCashewSplits, ACA’s biweekly market
newsletter, is your go-to source for reliable cashew market information. With timely and
credible data collected by trained market reporters and expert analysis, this newsletter
provides actionable market insights, trends and analysis to inform business decisions of
members and supporters of the ACA. The wide readership of AfriCashewSplits is evidence of
its credibility and reputation among cashew industry players across the world.

We appreciate your feedback.

Share your feedback with us via aca@africancashewalliance.com

Thank you to all our network of reporters and analysts for their contribution to this report.
it

This is a publication of the African Cashew Alliance

AFRICAN CASHEW ALLIANCE Growing the African Cashew Industry!
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