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y Conclusion - 05 March 2026

Price Performance - Paddy prices declined sharply, falling nearly 3.50% during the week as export shipments to West Asia were disrupted amid escalating
geopolitical tensions. The suspension of Basmati exports to major buyers such as Iran, Saudi Arabia and the UAE has weakened demand sentiment. With
domestic supply abundant and prices hovering close to MSP levels, market sentfiment remains pressured in the near term.

Export Disruption - Exports of Indian Basmati rice to West Asia have been temporarily suspended due to the intensifying regional conflict. Nearly 70-75% of
India’s annual 6 million tonnes Basmati exports are linked to these markets, making trade flows highly vulnerable. The potential disruption of the Strait of
Hormuz could also delay payments and increase exporters’ working capital cycles by 60-90 days, weighing on domestic prices.

Strong Domestic Procurement & Stocks - India’s rice procurement for the Oct—Feb period reached 46.3 million tonnes, reflecting a 1.9% increase year-on-year
despite a 17% decline in February purchases. Additionally, the Food Corporation of India holds around 7.8 million metric tons of milled rice stocks, ensuring
strong domestic buffer availability. Elevated inventories combined with moderated procurement targets are adding supply pressure in the domestic market.

Record Production Outlook - The Ministry of Agriculture revised Kharif rice production to a record 124.5 million tonnes, marking a 1.4% YoY increase.
Meanwhile, USDA forecasts India’s total rice output at 151-152 MMT for 2025-26, supported by a favorable monsoon and improved yields. While strong
production ensures supply stability, the resulting surplus may create oversupply conditions in the domestic market by Q3 2026.

Technical Outlook - Technically, the market remains under pressure as momentum indicators reflect weak sentiment. RSI indicates declining momentum,

while MACD signals a bearish bias, suggesting sellers maintain control. Volatility indicators imply further price swings as the market digests large supply and
export uncertainty. Price action indicates a downward trajectory unless resistance levels are sustainably breached in the near term.

Price Outlook

Commodity Trend 1-2 Months 3 Months

Broader outlook remains bearish with prices potentially
moving toward 3980-3800 if supply pressure persists. Record
production outlook (151-152 MMT) and strong procurement

Outlook remains weak with prices likely to test
4100-3980 support zone, export suspension to West

Paddy 1121 Sell on Rise Asia and high domestic stocks (7.8 MMT) continue to . . .
) . . : . levels could maintain oversupply conditions. Technical
weigh on sentiment. Immediate resistance is placed . ! . .
above 4650 structure continues to show bearish bias unless prices break

above 4720 resistance, which could shift momentum.
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y Performance

Period (7% Change)

Commodity : : :
5 1 Month 3 Months 6 Months

Spot Paddy 4400.00 -2.22 3.53 18.12 30.37 41.94 14.29
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y Highlights

Rice prices dropped over 2% weekly amid rising arrivals and weak global cues.

FAQ rice price index declined 3% in March due to harvest pressure.

Mandi arrivals in Tamil Nadu and Andhra Pradesh surged 15% week-on-week.

Rabi paddy acreage increased 15.19% year-on-year, signaling higher upcoming supply.
Unsold Khairif stocks offered at discounts to clear space for new arrivals.

Higher freight and insurance costs reduced competitiveness of Indian rice exports.
Andhra Pradesh targets record 23 lakh tonnes rabi paddy procurement this season.
India allowed 2.3 lakh tonnes rice export to Maldives for 2026-27.

Global rice production forecast slightly lowered to 541.28 million tonnes by USDA.
Geopolitical tensions near Hormuz increased risk premiums on global grain shipments.
IMD warns above-normal temperatures may cause grain shriveling in key regions.
Private millers aggressively stocking, expecting stronger export demand in coming months.
Unseasonal rains and hailstorms damaged standing paddy crops across multiple states.

Basmati exports surged as easing Red Sea disruptions improved shipment flows.

African countries increased rice imports to replenish depleted inventories post policy changes.

Government rice stocks reached record 57.57 million tonnes, increasing supply pressure.

Vietnam lowered rice prices, intensifying competition for Indian rice exports globally.
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y SWOT Analysis

Unseasonal rain and hail damage standing crops in AP and Telangana
India's basmati rice exports hit new high as Red Sea disruption eases

Countries in Africa have rushed to renew depleted inventories after India’s

policy shift, boosting export orders.

Heavy rains between March 30 and April 2 damaged over 2 lakh hectares

of crops, including standing paddy in Maharashtra.

16 districts in Western India reported hailstorms, reducing the "A-grade" yield

and pushing up prices for quality grain

Wet fields in parts of Central India have delayed the arrival of the Rabi crop

in mandis, creating a temporary supply vacuum.

Andhra Pradesh targets record 23 lakh mt rabi paddy procurement from

April 4
India permits 2.3 lakh tonnes of rice export to Maldives for 2026-27

Global rice production forecast slightly downward to 541.28 million tons —

USDA

Geopolitical tensions near the Strait of Hormuz have increased "riské

premiums" on grain shipments, can drive up prices.

IMD's forecast of above-normal temperatures for April in Odisha and Andhra

Pradesh is raising concerns about "grain shriveling."

Recent rains in the Deccan plateau have raised fears of fungal infections,

making "dry" paddy stocks more valuable.

Private millers are stocking up heavily, anficipating even higher export

demand by May.

06 April 2026

Prices dropped over 2% in a week amid rise in arrivals and weakness in :
global prices :
FAO all rice price index drops 3% in March amid harvest pressure
Mandi arrivals in Tamil Nadu and Andhra have surged 15% WoW :
Data from the Ministry of Agriculture confirms a 15.19% increase in Rabi :
paddy acreage year-on-year, signaling a massive supply glut.
Unsold stocks from the previous Kharif season are still being offered at :
discounts to clear space for the new crop.
The conflict in West Asia has pushed shipping insurance and freight costs up
by 25-30%, making Indian rice less attractive. :

Government rice stocks reached a record 57.57 million meftric tons in early
April. :
USDA forecasts India's total rice output to reach 151-152 mmt in 2025-26 _
Global rice production in 2025-26 is forecast at 561.6 million tonnes, up 2%
and an all-time high - FAO :
FAO forecasts global rice stocks to hit peak of 217.7 million tonnes ,
Due to Strait of Hormuz disruptions, slower vessel turnaround times have led
exporters to reduce their paddy purchase bids.
Vietnam recently slashed its 5% broken rice prices to $355-$360/MT to stay :
competitive, forcing Indian exporters to follow suit.
Major buyers like Indonesia and the Philippines have imposed new
"quality-based" restrictions, slowing down the pace of Indian shipments.
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y FAO Food Price Index

FAO Food Commodity Price Indices

Global Food Price Trends — March 2026 Highlights 2014-2016=100

200

2 ‘ q Vegetable oils
}95 FFPI: 128.5 Points K\\J‘ FAO Cereal Price Index: 110.4 Points
kkj A +2.4% MoM / A +1.0% YoY \[i/ A +1.5% MoM / A +0.6% YoY
7 19.8% Below Mar 2022 Peak Most Cereal Prices Up, Rice Down Dairy

-

Meat s \“‘\ o
S

4gb

' Wheat # 4.3% :'5': Maize 4 0.9% ‘\‘:’ v% Other Coarse Grains »
Q’ ’.l
\/; U.S. Drought, Ample Supply, Barley & Sorghum 4

Aussie Fertilizer Costs Fertilizer & Ethanol Demand Prices Increased

% Rice 73.0%
Harvest Pressure, Weaker Import Demand
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 USDA Monthly Report

U.S. Rice Outlook (2025/26)
e Supplies lowered due to decline in imports (] 2.0 million cwt
to 45.7 million).
e Imports from Thailand lagging behind last year's strong pace.
e  Exports reduced by 2.0 million cwt to 85.0 million on weak
demand.

Rice Market Outlook — Highlights for 2025/26 e Ending stocks unchanged at 50.3 million cwt (imports drop
offsets exports fall).

4, U S. Rice Outlook (2025/26) S U.S. Price Tren ‘ U.S. Price Trend
T S—— e e Long-grain SAFP steady at $10.50 per cwit.

S f:pzp ge;:ﬁgﬁrfﬂtdtlgeiso ;j‘:'rflll'lr::n')n Inponts - lc.svr;g-gram R e et 10 b0 per e  Medium & short-grain SAFP increased by $0.40 to $14.20 per

4. Exports reduced by 2.0 million cwt to 85.0 million - Medium & short-grain SAFP Cw.

A Eritifig stodks lirithanpad, st50:3 iilion e, increased by $0.40 to $14.20 per cwt. e Price ri:efsuppor’red by strong NASS reported prices &
expectations.

Global Rice Outlook (2025/26) Global Rice Supply (2025/26)

P 3 : B e  Global supplies slightly lower at 732.5 million tons.
{8 Global supply \>1GlobaLLoro UL 28 QIobaI Weiils . e Decline mainly due to lower beginning stocks in Brazil.

A Global supplies slightly lower A Consumption reduced by ~ Trade decreased by 1.3 million

at 732.5 million tons 0.8 million tons to 541.0 million tons to 62.0 million e  Globalproduction remains largely unchanged.
A Decline mainly due to lower A Decline driven by lower ~ Weakness mainly due to A
beginning stocks in Brazil. demand in African countries. - slower export pace from India. Global Consumpflon - -
— e Consumption reduced by 0.8 million tons to 541.0 million.
4™ Global Ending Stocks e Decline driven by lower demand in African countries.
=== Ending stocks increased by 0.7 million tons to 191.5 million
Rise driven by higher stock accumulation in India. Global Trade

e Trade decreased by 1.3 million tons to 62.0 million.
e Weakness mainly due to slower export pace from India.

Global Ending Stocks
e Ending stocks increased by 0.7 million tons to 191.5 million.
e Rise driven by higher stock accumulation in India, partially
offsetting declines elsewhere.
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y Balance Sheet - Rice, Milled
WOI'ld(wOOMT)

Beginning Stocks 184,823 180,200 180,160 191,305 6.19
Production 516,928 523,965 541,656 541,282 (0.07)
Imports 57.625 53,544 57,883 60,024 3.70
Total Supply 759,376 758,409 779,699 792,611 1.66
Exports 55,507 56,750 61,264 63,268 3.27
Domestic Consumption 522,969 521,499 527,130 538,467 215
Ending Stocks 180,900 180,160 191,305 190,876 (0.22)
Total Demand 759,376 758,409 779,699 792,611 1.66
Stock to Use Ratio 23.82 23.75 24.54 24.08 (1.85),

India (1000 MT)

Beginning Stocks 34,000 35,000 42,000 14.29

Production 135,755 137.825 150,000 1 52,000 33

Imports - - - - -

Total Supply 169,755 172,825 192,000 200,000 4.17

Exports 20,242 14,422 22,827 25,000 9.52

Domestic Consumption 114,513 116,403 121,173 127,000 481

Ending Stocks 35,000 42,000 48,000 48,000 <

Total Demand 169,755 172,825 192,000 200,000 4.17

Stock to Use Ratio 20.62 24.30 25.00 24.00 (4.00) PRUSGISEA
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KEDIA ADVISORY V Seasonality
PADDY 1121 PRICE MOVEMENT SINCE 2020

Year

2020

2021

2022

2023

2024

2025

2026

JAN
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2950.0 -200.00
3.864 -6.35
3575.0 625.00
).00 3
4100.0 925.00
44000 300.00
0.00 7.32
34750 -925.00
-3.47 -21.02
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y Outlook
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y Conclusion

Price Performance: Spot paddy is currently priced at 4,400, declining 2.22% weekly, while maintaining strength across broader timeframes with gains of 3.53%
(1 month), 18.12% (3 months), 30.37% (6 months), and 41.94% YoY, with 14.29% YTD rise. Short-term weakness reflects export disruptions and rising arrivals, while
medium-to-long-term trend remains structurally supported by robust demand and supply-side dynamics.

Supply & Production Dynamics: Kharif rice production is revised upward to a record 124.5 MMT (+1.4% YoY), while USDA projects total output at 151-152 MMT,
marking the tenth consecutive record harvest. Additionally, Rabi acreage increased 15.19% YoY, indicating surplus conditions. This persistent supply expansion
is exerting downward pressure on prices, especially as market arrivals accelerate across major producing states.

Stocks & Procurement Trends: India’s rice procurement reached 46.3 million tonnes (Oct-Feb), up 1.9% YoY, while government warehouse inventories surged
12% YoY, with total stocks at 57.57 MMT. FCI reported 7.8 MMT of milled rice stock. Despite Andhra Pradesh procurement rising sharply to 27.38 lakh tonnes,
elevated buffer levels signal ample domestic availability, limiting upside potential.

Export Disruptions & Global Trade: India’s 6 MMT basmati exports face 70-75% risk due to West Asia conflict, impacting key buyers like Iran, UAE, and Saudi
Arabia. Strait of Hormuz disruptions may delay payments by 60-90 days and raise freight costs 25-30%. Meanwhile, global trade is projected at 62.8 MMT, but
competitive pricing from Vietnam ($355-360/MT) pressures Indian exports.

Technical Outlook: The report indicates weakening momentum through declining prices and volatility expansion, aligning with bearish near-term sentiment.
Indicators such as RSI and MACD suggest softening strength, while rising arrivals reinforce downside bias. However, broader trend remains supported by
long-term price structure. Absence of explicit chart levels suggests consolidation with a negative bias unless export demand revives.

Price Outlook

Commodity Trend 1-2 Months 3 Months

As per previous month report, we were carrying our same
As per previous month report, we were carrying our - view as broader outlook remains bearish with prices
same view as outlook remains weak with prices likely - potentially moving toward 3980-3800 if supply pressure
to test 4100-3980 support zone, export suspension to - persists. Record production outlook (151-152 MMT) and
West Asia and high domestic stocks (7.8 MMT)  strong procurement levels could maintain  oversupply
continue to weigh on sentiment. Immediate @ conditions. Technical structure continues to show bearish
resistance is placed near 4600. bias unless prices break above 4720 resistance, which could

shift momentum.

Paddy 1121 Sell on Rise
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y 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 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 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.

Scan the QR to
KEDIA STOCKS & COMMODITIES RESEARCH PVT. LTD. connect with us

SEBI REGISTRATION NUMBER. INHO00006156
Q +919619551022

www.kediaadvisory.com

e info@kediaadvisory.com
O

Aadinath Commercial, Opp. Mumbai University, Vasant Valley Road,
Khadakpada, Kalyan (W), Mumbai-421301




