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Dhaniya Doubles in a Year

Lowest Carry-over in Years, Empty Pipelines and an El 
Niño Sowing

NCDEX Dhaniya at ₹17,230/quintal, up 110% from the November 2025 low and
83% from the January low: what is driving the rally, where the risks lie, and the
levels to watch
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0 1  ·  H O W  P R I C E S  H A V E  M O V E D

One year on the daily chart: a staircase from ₹8,500 to ₹17,230 

– dhaniya has doubled

K E Y  I N S I G H T

Every pullback this year has been shallower than the leg before it – the staircase pattern of an established uptrend.
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0 2  ·  T H E  B I G  P I C T U R E

Dhaniya has doubled in a year – from ₹8,212 last November to 

a ₹17,738 high in October

NCDEX Dhaniya – price change by period (%)
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+101.6%
One-year gain – NCDEX Dhaniya at ₹17,230 on 12 Nov 

2026

+83%
From the January 2026 low of ₹9,702 to the October high of 
₹17,738 (derived)

13 lakh bags
Carry-over into 2026-27 – down from 20, the lowest in this 
series

K E Y  I N S I G H T

A doubling in twelve months with the thinnest stock cushion in years – dhaniya is now the sharpest story in the spice 
complex.
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0 3  ·  W H A T  D R I V E S  D H A N I Y A  N O W

Two years of soft prices built a thin pipeline – now low stocks, 

El Niño and returning demand are in charge

T H E  O L D  V I E W

Big crops, cheap dhaniya

2023-24 produced 180 lakh bags and left 36 lakh bags of 
carry-over. Prices sat at ₹7,000–8,000 for two years.

180

2023-24 crop, lakh 

bags

36

Carry-over then, 

lakh bags

21.7%

Stocks-to-use then

VS

T H E  N E W  D R I V E R S

Lowest carry-over in years

Two smaller crops ate the buffer: stocks-to-use has fallen from 
21.7% to 10.0%.

El Niño sowing season

Rabi sowing is off to a slow start; Jan–Feb heat could hit yield at 
seed-setting.

Empty pipelines, returning demand

High prices kept buyers hand-to-mouth; export inquiries have 
revived in the last 7–10 days.

K E Y  I N S I G H T

The buffer that kept dhaniya cheap for two years is gone – the market now trades on the next crop and the next order.
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0 3  ·  D R I V E R  O N E :  A R R I V A L S  &  S T O C K S

Late-season arrivals have halved – Aug–Oct brought just 

14,343 tonnes against 30,869 last year

All-India dhaniya mandi arrivals, Jan–Oct (tonnes) – 2025 vs 2026
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2025 2026 -54%
Aug–Oct 2026 vs 2025: 14,343 t vs 30,869 t (derived)

-18%
Jan–Oct 2026 vs 2025: 2,15,419 t vs 2,63,425 t (derived)

5,124 t
October 2026 – rising from 4,377 t in August, but still 34% 
below last October

K E Y  I N S I G H T

Stock is trickling out, not flowing – with the harvest months away, every lot that reaches the mandi commands a premium.
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0 3  ·  D R I V E R  O N E :  A R R I V A L S  &  S T O C K S

Seven years of arrivals and prices: the 2026 price line has 

climbed as arrivals shrank to the lowest since 2020

K E Y  I N S I G H T

Arrivals and price move in opposite directions – and 2026's bars are the smallest in the series while the price line is the 
highest.
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0 3  ·  D R I V E R  O N E :  A R R I V A L S  &  S T O C K S

Arrivals since 2020: 2026's 2.16 lakh tonnes is the lowest annual 

total in the series

K E Y  I N S I G H T

Every month from May to October 2026 is below the five-year average – the physical market has been thin for half a year.
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0 4  ·  D R I V E R  T W O :  E X P O R T S

Exports fell 22% in Jan–Aug as the Middle East war lifted freight 

and insurance – inquiries returned after the midterms

India dhaniya exports, Jan–Aug (tonnes) – 2025 vs 2026
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2025 2026 -22%
Jan–Aug 2026 vs 2025: 34,662 t vs 44,626 t (derived)

5,696 t
May 2026 – the only month near the five-year average

+7.7%
Since 1 Nov: ₹16,000 open → ₹17,230 as export inquiries 

revived post-midterms (derived)

K E Y  I N S I G H T

Middle East war lifted freight and insurance and made exporters cautious; with the US stepping back after the midterms, 
inquiries have returned in the last 15 days.
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0 4  ·  D R I V E R  T W O :  E X P O R T S

Six years of monthly exports: 2026 has run below the five-year 

average in every month but May

K E Y  I N S I G H T

The navy 2026 bars fall below the five-year average from June – the month Middle East freight and insurance costs spiked.



Kedia Advisory · Dhaniya Outlook · 12 Nov 2026   |   10

0 4  ·  D R I V E R  T W O :  E X P O R T S

Exports since 2020: 34,662 tonnes in eight months of 2026 

against 64,605 for all of 2025

K E Y  I N S I G H T

Roughly 30,000 tonnes would have to ship in Sep–Dec just to match 2025 – that is the catch-up the returning inquiries point to.



Kedia Advisory · Dhaniya Outlook · 12 Nov 2026   |   11

0 5  ·  D R I V E R  T H R E E :  I M P O R T S

The counterweight: imports have more than doubled as high 

Indian prices pull in overseas supply

India dhaniya imports, Jan–Aug (tonnes) – 2025 vs 2026
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2025 2026 +137%
Jan–Aug 2026 vs 2025: 26,844 t vs 11,348 t (derived)

19,164 t
May–Aug 2026 alone – vs 2,486 t in May–Aug 2025: Indian 
prices doubled and import parity opened (derived)

6,806 t
July 2026 – highest July in the series; Black Sea shipping 
normalised after the spring disruption

K E Y  I N S I G H T

Why imports tripled from May: Indian prices doubled while Russia's 2025 crop was large – and Black Sea shipments, disrupted 
in spring, flowed again from May.
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0 5  ·  D R I V E R  T H R E E :  I M P O R T S

Six years of monthly imports: May–August 2026 are the four 

largest bars outside 2022–23

K E Y  I N S I G H T

Overseas supply has already responded to Indian prices – the May–August bars dwarf the five-year average line.
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0 5  ·  D R I V E R  T H R E E :  I M P O R T S

Imports since 2020: 2026 is on course to beat 2022's 33,409 

tonnes, the biggest import year in the series

K E Y  I N S I G H T

Watch Sep–Dec imports against the seasonal average of 1,200–3,400 t a month – anything above it keeps a lid on the rally.
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0 6  ·  G L O B A L  C O R I A N D E R  O U T L O O K

Where India's imports come from: Russia dominates, Bulgaria 

and Ukraine follow – Romania is a minor player

Coriander seed exports by origin, 2024 (tonnes, HS 090921)

52,203

24,056
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2,849

0 13,000 26,000 39,000 52,000 65,000

India
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Bulgaria

Ukraine

Romania

~48,000 t

Russia's 2025 coriander exports –
world No. 2; ~10,000 t went to India

60,000+ ha

Sown in Crimea for the 2026 crop, 
after a 25,000 t 2025 harvest there

Russia: the swing supplier

Dominant source for India since 2022-23 (80–97% of imports at peak); 
a large 2025 crop and export push behind the 2026 surge

Bulgaria & Ukraine: the EU/Black Sea belt

Bulgaria is the EU's largest producer (23,506 t exported in 2024, 2,373 t 
to India); Ukraine's 11,260 t is war-constrained but recovering

What we do not yet have

No official 2026 harvest figures for Romania or Bulgaria are published 
yet; Romania exported only 2,849 t in 2024 and is a net importer

K E Y  I N S I G H T

The 2026 import wave is a Russian-crop and price-parity story more than a Romanian one – Black Sea origins fill the gap only 
while Indian prices stay high.
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0 7  ·  T H E  R U P E E  F A C T O R

Rupee fell to a record ₹96.96 per dollar in May, retested ₹96.85 

in October – and has since recovered to ₹94

₹96.96
Record low for the rupee (USD/INR high), May 2026; retested 
at 96.85 in October

+3.2%
Rupee recovery from 96.90 to 93.81 by 9 Nov – RBI defence 
at 97, lower crude, FII inflows (derived)

₹94.02 / ₹93.11
38.2% and 50% retracements of the 2026 rise – the zone 
USD/INR is testing now

Dhaniya link: a weak rupee made imports costlier and Indian exports cheaper 

– the recent rupee recovery does the reverse, lowering landed import costs 

just as the rally peaks.

K E Y  I N S I G H T

A 3% rupee rebound makes Black Sea coriander about 3% cheaper for Indian buyers – one more reason imports can keep 
flowing.
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0 8  ·  D R I V E R  F O U R :  O P E N  I N T E R E S T

September's fresh selling has been squeezed out – October 

short covering, November fresh buying

NCDEX Dhaniya – monthly close (₹/qtl) and cumulative open interest
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Cumulative OI Close (₹/qtl) Sep: fresh selling
Price −9.2%, OI +58% to 31,785 – shorts piled in at the low

Oct: short covering
Price +7.9%, OI −38%, volume +26% – shorts squeezed out

Nov: fresh buying
Price +3.2%, OI +11% to 21,890 – longs building (month to 
date)

K E Y  I N S I G H T

The September shorts have been squeezed out and new longs are now entering – participation has turned constructive.
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0 8  ·  D R I V E R  F O U R :  O P E N  I N T E R E S T

Month-by-month open interest: the full signal table

K E Y  I N S I G H T

Read the OI Status column: fresh selling in September, short covering in October, fresh buying in November – a textbook turn.
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0 9  ·  D R I V E R  F I V E :  S O W I N G  &  P R O D U C T I O N

Output has been flat near 8.6 lakh tonnes – and this year's 

sowing starts slow in an El Niño season

India coriander production ('000 tonnes) – latest year in gold
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−73%
Gujarat rabi sowing on 2 Nov: 25,245 ha vs 93,974 ha a 
year earlier (derived)

147 ha
Gujarat coriander sown by 2 Nov – 0.11% of the 1.28 lakh 
ha normal area

Jan–Feb
IMD: very strong El Niño, above-normal November heat –
flowering is the risk window

K E Y  I N S I G H T

High prices will pull in acreage, but a 10% area gain with a 10% yield loss leaves output 1% lower – sowing numbers are the 
game changer.
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0 9  ·  D R I V E R  F I V E :  S O W I N G  &  P R O D U C T I O N

Area, production and yield since 2020-21: area has shrunk, 

yield has done the work

K E Y  I N S I G H T

Area fell from the 2022-23 peak while yield rose to a record – a yield setback from El Niño would hit harder than usual.
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1 0  ·  P R I C E  J O U R N E Y

From ₹11,670 in January to ₹16,524 in November – with a 

September shake-out on the way

NCDEX Dhaniya, monthly close 2026 (₹/quintal)
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1
Thin arrivals all season

Jan–Oct arrivals −18%, Aug–Oct −54%

2
June breakout +21.9%

fresh buying on rising volume

3
September shake-out, then recovery

−9.2% on fresh selling, +7.9% on short 

covering

+6.11%
1M

+38.02%
6M

+101.57%
1Y

8,212 – 17,738
52-week range (₹/qtl)

K E Y  I N S I G H T

Two legs up and one shake-out – the September dip to ₹13,750 was bought, and the trend resumed within weeks.
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1 1  ·  S U P P L Y – D E M A N D  B A L A N C E  S H E E T

2025-26: the smallest crop and carry-over in the series –

stocks-to-use down to 10%

OPENING STOCK

20
lakh bags · from 36 a year 

earlier

+

PRODUCTION

120
lakh bags · + 3 imports

−

EXPORTS

15
lakh bags

−

DOMESTIC USE

115
lakh bags

=

CLOSING STOCK

13
lakh bags · stocks-to-use 

10.0%

Ending stocks (lakh bags) – 2025-26 estimate in gold
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2026-27F

2026-27: relief only if the crop delivers

The base case assumes 145 lakh bags and rebuilds stocks to 27 – but 
that needs sowing to catch up and Jan–Feb weather to cooperate.

K E Y  I N S I G H T

13 lakh bags is the thinnest cushion in the series – not zero, but small enough that every sowing and weather headline moves 
the price.
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1 1  ·  S U P P L Y – D E M A N D  B A L A N C E  S H E E T

Five-year balance sheet: how the 36-lakh-bag buffer of 2023-

24 shrank to 13

K E Y  I N S I G H T

Demand has stayed near 130–166 lakh bags every year – it is two smaller crops, not weaker demand, that drained the buffer.
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1 2  ·  S E A S O N A L I T Y

November is dhaniya's strongest month – up in four of the last 

five years, averaging +8.7%

November return, NCDEX Dhaniya (%)
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-11.5

+13.1
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+28.1
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4 of 5
November up-years since 2021 – the strongest month on 
the 5-year average

−4.8%
December 5-year average, up only 2 of 5 years – profit-
booking is normal

+3.9%
November average excluding 2025's +28% outlier (derived) 
– still positive

K E Y  I N S I G H T

Seasonality backs a firm November and a softer December – but in an El Niño year, sowing and weather matter more than 
the calendar.
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1 2  ·  S E A S O N A L I T Y

Monthly returns since 2020: the full seasonality table

K E Y  I N S I G H T

2026 is already +59% for the year in eleven months – the strongest year in the series, ahead of 2021's +50%.
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1 3  ·  V O L A T I L I T Y  I S  I N C R E A S I N G

2026's low-to-high range is 45% – and the absolute swings are 

the biggest in the series

NCDEX Dhaniya – lowest vs highest monthly close each year (₹/quintal)
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Lowest monthly close Highest monthly close 45%
2026 range so far: ₹11,380 → ₹16,524 on monthly closes 

(derived)

₹5,144
2026 low-to-high swing in rupees – the widest in the 
series (derived)

+21.9% / −9.2%
June's jump and September's drop – single months now 
move ₹1,500–3,000

K E Y  I N S I G H T

A 45% range on a ₹16,000 base means ₹5,000-a-quintal swings – unhedged stock has never carried this much rupee risk.
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1 4  ·  F O R W A R D  C U R V E

Backwardation: today's shortage puts a premium on Dec–Jan, 

while April prices in the new crop 16% lower

NCDEX Dhaniya forward curve (₹/quintal)
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13,980

16,050
15,870

13,000

14,500
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−2.56%
January below December –
today's shortage premium

−13.74%
April below January – new crop 
arrives, shortage eases

−15.94%
April below December (derived)

+₹580
December lifted in ten days (16,050 
→ 16,632)

K E Y  I N S I G H T

Prices are high today because supply is short – the backwardation says the market expects that shortage to ease once the 
new crop arrives from March–April.
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1 5  ·  T E C H N I C A L  O U T L O O K

Daily chart: rounding bottom confirmed above ₹16,398 – the 

pattern projects ₹19,500–20,000

RESISTANCE / TARGETS

17,738 · 18,088
Oct high · 127.2% Fib

19,500–20,000
Pattern target zone

20,200–20,238
Major resistance · 161.8%

SUPPORT

16,400
Neckline – must hold

15,817
50-day average

14,040
200-day average

3M view: accumulate on dips while 16,400 holds; a close above 

17,738 opens 19,500–20,000, with 20,200 the major hurdle.

6M view: the trend holds above the 200-day (14,040); sowing 

data and Jan–Feb weather decide whether the April discount 

narrows.

K E Y  I N S I G H T

The 16,400 neckline is the line in the sand – while it holds, the rounding-bottom target of 19,500–20,000 stays in play.
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1 6  ·  C O N C L U S I O N

Five things to remember about dhaniya

1 Doubled in a year From ₹8,212 last November to a ₹17,738 high – up 101% year on year, 66% year to date.

2 Thinnest cushion Carry-over of 13 lakh bags and stocks-to-use of 10% – the lowest in the series.

3 Pipelines are empty Aug–Oct arrivals −54%, exports −22% on war freight – post-midterm inquiries meet no stock.

4 Watch the brakes
Imports +137% on Russia's big crop, a firmer rupee and a backwardated curve: supply is 

responding to price.

5 Levels and triggers Hold 16,400; targets 19,500–20,000 then 20,200. Sowing numbers decide the next leg.

P U N C H  L I N E

Outlook stays bullish on the existing crop – but sowing, El Niño weather and import flows will decide whether ₹20,000 is a 
target or a ceiling.
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