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The Big Idea [

Turmeric has nearly doubled in a year and hit a record 28,392 A
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KEY INSIGHT From 14,700 to 28,212 in twelve months: the rally is both strong and fast.
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The Core Question @H

Is this a tight-supply story or a speculative run? A
NCDEX turmeric: % change over each period SUPPORT: SUPPLY RISK
LI Monsoon forecast below normal and a lean
ipeline, in Kedia's view, support prices.
71.4% PP PP P
63.7%
32.3% TEST: DEMAND AND STOCKS
23.7%
4.5% -
I Exports are lower and stocks are forecast to
rebuild, which can limit the rally.
1 week 1 month 3 months 6 months 1 year YTD

KEY INSIGHT Strong momentum at every horizon, but the fundamentals need to keep up with the price.
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Two explosive months, July and October, drove most of the gain A

Price Journey [ @H

NCDEX turmeric monthly return, 2026 (%)

July: +26.49%

Break above the ~20,430 rounding-bottom level

26.5% 27.0%
October: +27.00%
5.9% 4.5% Short covering on heavy volume (Ol =53.97%)
2.3% 1.3% - 2.6% :
_— — [
-4.5%

November: +4.54%

Apr May on Jul Aug sep Oct Nov* Month to date, to 6 Nov. *Partial month

KEY INSIGHT Eight of eleven months were flat or small; July (+26.5%) and October (+27.0%) did the heavy lifting.

Kedia Stocks & Commodities Research Pvt. Lid.

SEBI Registration Number: INHO00006156 Disclaimer: https://kediaadyvisory.com/disclaimer



Crop Risk @H @H

A weak monsoon forecast keeps yield risk in focus

IMD monsoon forecast (% of long-period average)

100% El Nino expected

92% 90% IMD sees below-normal rain for most of India

Area up, yield at risk

Kedia view: more sowing, but dry spells hurt yield

Normal (LPA) Earlier forecast IMD, 29 May 2026

KEY INSIGHT Higher sowing does not guarantee a bigger crop when rains and yields disappoint.
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Mandi Arrivals

Arrivals surged in 2026 to the highest annual total in the series A
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Jan-Oct 2026 arrivals: +119.2% vs Jan-Oct 2025
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KEY INSIGHT A big arrival season shows the crop was not small, so the rally rests on what happens next.
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Arrivals vs Average @H ﬂ l

Arrivals have eased from the peak but are still above average

Turmeric mandi arrivals, 2026 vs 5-year average (‘000 tonnes)
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m5-year average 2026 October 2026 vs 5-year average of 7,667 t
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September 2026 vs 5-year average of 10,946 t
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KEY INSIGHT Physical scarcity is not yet visible in arrivals; the rally leans on stocks and yield fears.
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Export Demand EH H

Exports are running below last year as prices climb

Turmeric exports (‘000 tonnes) 4 97
e 1S o

m 2025 = 2026 Jan-Aug 2026: 113,721 1 vs 119,561 t (derived)
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KEY INSIGHT Overseas buying is not yet confirming the price jump: January—August exports are down 4.9%.
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Supply-Demand Balance I EH

2026-27 balance sheet: stocks are forecast to rebuild to 24.5 lakh bags

Opening stock Production Imports Domestic use Exports Closing stock

19 92 4.5 59 32 24.5

carry-in forecast stocks-to-use 26.9%

Lakh bags, 2026-27 forecast

KEY INSIGHT Closing stock is forecast higher than last year, so fightness depends on the crop coming in short.
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Stocks vs Crop I EH

If the crop disappoints, closing stocks shrink fast

llustrative scenarios for 2026-27 (derived)

Ending stocks (lakh bags)

25.0
18.0 19.0
15.0 l
l . 80 — 12.5

2022-23 2023-24 2024-25 2025-26 (E) 2026-27 (F) Closing stock if crop is 80 lakh bags (13.7% of use)

92 — 24.5

24.5 Closing stock if crop is 92 lakh bags (26.9% of use)

Closing stock if crop is 85 lakh bags (19.2% of use)

KEY INSIGHT On Kedia's forecast stocks rebuild; the bull case needs the crop to fall short of 92 lakh bags.
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Seasonality I @H

December is the strongest month in the seasonal record A

+16.3%

December average; up in 5 of 5 years
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KEY INSIGHT Seasonality supports December most clearly; October and November are weaker than often assumed.
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Market Positioning

Open interest shows fresh buying in November, but participation is weak A
20,865 MT
’
mPrice change m Ol change Total open interest, 6 Nov (+4.46%); 26% of its 36-
month range
50.3
26.5 27.0 .
137 Fresh buying
20 4> 4 November status: slow participation, weak signa
— I : !
-4.5 -5.7

-65.37%

Jul-26 Aug-26 Sep-26 Oct-26 Nov-26* Avg daily volume vs last month (*Nov = 5 trading

days)

KEY INSIGHT The rally needs new buying and volume to confirm; October's jump came mainly from short covering.
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Forward Curve @H

The curve is in backwardation: nearby supply commands a premium A
NCDEX turmeric forward curve (% per quintal) .
Backwardation

=o=1 week ago (29 Oct, approx.) 6 Nov 2026 3 open expiries; Dec-26 28,026, May-27 325,822
29,000
28,500
28,000
27,500 T _786%
27,000 26,760 4. Far end vs front (—18.76% annualised)

[ Y—
26,500 26,150 ——
26,000 ——_
25,500
25000 +4.72%
' Dec-26 Apr-27 May-27 Front-month change in a week; far end -3.94%

KEY INSIGHT The market pays more for turmeric now than for new-crop supply, and the curve steepened in a week.
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Calendar Spread I EH

The Dec-Apr spread has flipped to +¥666 and sits near the top of its range A

+3666

Dec—Apr spread on é Nov 2026 (2.38% of Dec

1,450 .
price)
666

— =752 to +742
I:' 264 2026 range; now at 95% of that range

-426 ) 590

) -706
972 42 days
2020 2021 2022 2023 2024 2025 2026 To the 18 Dec 2026 expiry; spread rose in 3 of 6

past years from this date

KEY INSIGHT A positive Dec—Apr spread signals tight nearby supply; most past years showed the opposite.
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KEDIA_ADVISORY created with TradingViewcom, Mav 06, 2026 19:41 UTC+5:30
Turmeric Futures - 1M - NCDEX. 026,746 _H28,192 126,040 C2B.212 +1,224 (+4.54%) Voli5, 71K 300.00% (37,518)
[
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29,884 / 34,850

Resistance: 200% and 261.8% Fibonacci

26,816 / 25,690

First supports: 161.8% Fib and recent base

24,036 / 21,850

Deeper supports: 127.2% and 100% Fibonacci. Breakout level: 20,430
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17 TradingView

KEY INSIGHT Turmeric remains bullish after a strong rounding-bottom breakout, with upside potential towards ¥30,000-34,000. However, investors
should remain cautious at higher levels, as a sharp correction could follow.
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Balancing the View @'l

KEDIA ADVISORY

=

What can keep the rally going, and what can cap it

SUPPORTS PRICES CAN CAP PRICES

Crop risk IMD expects El Nino; yield risk for the new crop Exports Down 4.9% in Jan—-Aug; July and Aug weaker

Stocks forecast up to 24.5 lakh bags; arrivals

Seasonality December averaged +16.3%, up 5 of 5 years Stocks and arrivals above average

Fresh buying in Nov; backwardation shows
nearby tightness

Short covering drove October; Aug-24 fell

Positioning 15.6% in a month

Volatility

KEY INSIGHT Crop risk and seasonality support prices, while exports, stocks and volatility can cap them.
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KEDIA ADVISORY DAARARRRRN S 5 A
Five Takeaways [ m

Five takeaways on the turmeric rally

Record rally: +92.6% in a year and a record 28,392; July and October did most of the work.

Supply risk is real: IMD sees 90% of LPA; yield risk supports prices, though sowing area data is pending.

Demand needs proof: Exports are down 4.9% in Jan—-Aug, and arrivals remain above average.

Stocks decide the next leg: Closing stocks forecast at 24.5 lakh bags; a crop below 92 lakh bags tightens it.

KEY INSIGHT Turmeric has earned its Agri Gold label, targeting ¥30,000-34,000. Avoid rally-driven excitement; disciplined profit-booking is
crucial, as sharp corrections could trap investors at elevated prices.

Respect the levels: Resistance 29,884 / 34,850; supports 26,816, 24,036 and 21,850. Manage risk.

Kedia Stocks & Commodities Research Pvt. Lid. SEBI Registration Number: INHO00006156 Disclaimer: https://kediaadvisory.com/disclaimer



— . e T e .8 _.

D

Disclaimer & Contact Us H

KEDIA ADVISORY

This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. for information purposes only. The recommendations, if any, made herein are expressfons of views
and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale through KSCRPL nor any solicitation or offering of any investment /’rrodjhg
opportunity. These information/opinions/ views are not meant o serve as a professional investment guide for the readers. No action is solicited based upon the information provided hergin.
Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed
frading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data
and other sources believed by KSCRPL to be reliable. KSCRPL or its directors, employees, affiliates or representatives do not assume any responsibility for or warrant the accuracy, completeness,
adequacy and reliability of such information/opinions/ views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors,
employees, affiliates or representatives of KSCRPL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way
whatsoever from the information/opinions/views contained in this Report. The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by
appropriate laws. No action has been or will be taken by KSCRPL in any jurisdiction (other than India), where any action for such purpose (s) is required. Accordingly, this Report shall not be
possessed, circulated and/ or distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such counftry or jurisdiction. KSCRPL
requires such a recipient to inform himself about and to observe any restrictions at his own expense, without any liability to KSCRPL. Any dispute arising out of this Report shall be subject to the
exclusive jurisdiction of the Courts in India.
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