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Seasonality KEDIA ADVISORY

TURMERIC PRICE MOVEMENT SINCE 2019

Year 'Zif.iii‘ Harvesting Growth Foll|FER
(Tonnes) JAN FEB MAR JUN JuL SEP OCT NOV DEC At
Future 63980 62380 66560 63200 61440 61600 - 6.562.0 -178.00
e % Change -2.50% 670%  -3.28% -9.38% 026%  -7.47% 1512% -2.64%
Spot s2850 160250 63000 62000 62500 -11.87%
Arrivals 55365 435833 68,1838 374955 244843 563,276.23
Future 59560 60000 58020 | 54360 57520 57640 57760 58280 55360 59240 -638.00
6 % Change -9.23% 074%  -3.30% -631%  -2.80% 8.86% 021% 6.66%  -605% 050%  -501% 7.01% 9.72%
Spot 54784 56705 55500 56773 -11.00%
Arrivals 28,034.1 17,6633 273.526.50
Future 78040 77980 73120 73700 80220 3060.00
i % Change -808%  -008%  -6.23% 0.79% 8.85% 51.65%
Spot 7.646%  7.4030 7.3250 73330 764188 45.45%
Arrivals 603319 181710 424209 232569 21,4467 384,875.46
Future 100280 93580 87740 85100 79180 78150 76900  7.421.0 -708.00
o % Change 11.62% -6.68% -6.24% -3.01% -6.96% -1.30% -1.60% -3.50% -7.88%)
Spot 94300  9.1450 8.274.2 7.869.8 -8.53%
Arrivals 129262 57,272.6 34,596.4 19.823.2 421,483.18
Future 7.3440 9.858.0 5840.00
i % Change -11.26% -2.34% -441% -1.87%  1831%  23.84% 70.57%
Spot 9 7.457.2  8.609.7 79.72%
Arrivals 1, 19.699.9 633374 699396 512777 32999.2 18.426.5 344,467.00
Futre | 140960 171620 17,1380 [LI92120] 17,6060 169240 134260 140260 148260 710.00
S % Change 0.14%  21.75%  -0.14%  1210% -836%  -387%  -635% -15.29% 447%  -811% 515% 9.40% 5.03%]
Spot 14787.1 | 16,6589 « 17.5937 : 77419 163823 141140 14577.6 14,1190 5.56%)
Arrivals 15,153.3 N5 11458 10,4486  9097.6 104393 92816 h 197.411.32
Future 14,072.0 -526.00
i % Change 6.65% 598% 1.62% -3.55%
Spot 14,446.9 2.90%
Arrivals 150,495.69
1.01% 9.25% 082%  -576%  -082%  -1.78%  1278%
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KEDIA ADVISORY

Open Interest

OPEN INTEREST ANALYSIS

Date Open High Low Close % Change  Cumulative Ol % Ol Change Ol Status
Jun-25 14274.00 15206.00 13630.00 14400.00 0.70 18150 0.14 Fresh Buying
May-25 14140.00 14960.00 13124.00 14300.00 1.62 18125 5.50 Fresh Buying
Apr-25 13470.00 15974.00 13406.00 14072.00 5.98 17180 12.21 Fresh Buying
Mar-25 12400.00 13732.00 11138.00 13278.00 6.65 15310 2.72 Fresh Buying
Feb-25 13318.00 13820.00 12242.00 12450.00 [l -6.73 14905 13.74 Fresh Selling
Jan-25 15050.00 15838.00 13300.00 13348.00 |] -9.97 13105 1.98 Fresh Selling
Dec-24 13528.00 15100.00 12810.00 14826.00 9.40 12850 [‘-10.23 Short Covering
Nov-24 12940.00 14688.00 12424.00 13552.00 D15 14315 0.53 Fresh Buying
Oct-24 13950.00 14030.00 12820.00 12888.00 l:. -8.11 14240 l:--19.32 Long Liquidation
Sep-24 13850.00 14840.00 13086.00 14026.00 4.47 17650 I} -5.41 Short Covering
Aug-24 15832.00 16500.00 12410.00 13426.00 I::-1 5.34 18660 [ -34.27 Long Liquidation

Jul-24 16900.00 16900.00 14950.00 15858.00 28390 22.06 Fresh Selling
Jun-24 17796.00 18680.00 16368.00 16924.00 23260 2.13 Fresh Selling
May-24 19400.00 20430.00 17450.00 17606.00 22775 13.48 Fresh Selling
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Technical
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Technical
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summary

Turmeric futures on NCDEX have entered Elliott Wave 5, supported by a powerful blend of technical confirmation and fundamental
strength. Poor turmeric stock levels continue to tighten supply and support upward price movement. Wave 4 bottomed at 13,286,
with Wave 5 potentially extending toward %23,530 (1.618 Fibonacci extension of Wave 3). A key signal is the MACD, which is about
to make a bullish crossover above the zero line—a high-conviction signal. In May 2023, a similar MACD crossover led to a rally from
6,512 to 320,430 within months, validating the indicator's effectiveness in this commodity. The RSl at 54.49 remains above the
midline, confirming momentum. The Choppiness Index (CHOP) at 46.96 suggests that volatility is compressing and the market is
gearing up for a directional move. Volume remains strong at 61.24K, adding institutional weight to the rally.

Buying Strategy:

Current price is %14,388. As long as prices stay above 12,500, the trend remains strong. HOLD long positions and look to add
between %13,500-%13,800, keeping a stop-loss at ¥12,500. Add more above 16,100, which will signal a confirmed breakout. While
the Elliott target is ¥23,530, from a market behavior perspective, ¥20,000-%20,500 will be a key review zone as speculative interest
will increase significantly above %20K, raising volatility and risk. While the overall technical and fundamental structure remains firmly
bullish, some caution is prudent in the medium term. Sowing activity for the upcoming season has started off strong, and the Indian
Meteorological Department (IMD) projects an above-normal monsoon, which may lead to increased turmeric acreage.
Additionally, geopolitical tensions in the Middle East could inject unexpected volatility into agri-commodity markets through
currency or tfrade impacts. However, these factors are not yet dominant and, at this stage, are secondary to the clear structural
tightness in stock and the strong technical outlook. The broader price trend remains positive at least until the arrival of the new crop
in February 2026.
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Disclaimer & Contact Us

This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. for information purposes only. The recommendations, if any, made
herein are expressions 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 /trading opportunity. These information/opinions/ views are not meant to serve as a professional investment
guide for the readers. No action is solicited based upon the information provided herein. 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 trading/investment decision before executing
any frades 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, aoffiliates 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 country 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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