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=% Past Outlook - 17 August 2026

Price Performance: Chana prices stood at 6,125 per quintal, gaining 3.81% in one month, 11.51% over three months, 12.39% over six months
and 12.28% YTD. However, prices declined 0.13% in the latest week as profit booking emerged after festival-led procurement. Weakening
momentum near higher levels may limit further short-term gains after the recent recovery.

Domestic Supply & Arrivals: Domestic supply remains supportive as January-August arrivals declined 10% to 19.39 lakh tonnes across major
producing states. Depleting old stocks across ports and mandis increased sensitivity toward fresh supply, while June Kabuli chana exports
rose 24% to 10,698 tonnes. However, government pulse buffer stocks of 4.3—4.5 MMT continue limiting excessive domestic price escalation.

MSP, Policy & Domestic Demand: Policy support strengthened after chana MSP increased by %225 to 5,875 per quintal, while the 30% Yellow
Pea import duty supports domestic demand. India-EU trade agreement projections exclude chana from tariff concessions, protecting
domestic farmers. However, stock-limit monitoring discourages hoarding, while extended free tur and urad imports through March 31, 2027
ensure pulse availability.

Global Supply Outlook: Global fundamentals remain mixed. Australian chickpea production is forecast to decline 38.8% to 1.52 MMT, while El
Nino could reduce yields to 1.18 tonnes per hectare and ending stocks to 130,000 tonnes. Conversely, AAFC forecasts Canadian output at
315,000 tonnes, nearly 10% higher, while IGC expects global chickpea production to increase 1.6%.

Technical Outlook: Technically, weekly RSl is declining from the overbought zone, indicating easing momentum, while MACD remains
positive but is losing strength. The weekly chart is forming a bearish harmonic pattern, suggesting downside pressure. Price action near higher
levels therefore requires caution, although the broader recovery remains intact while prices hold above important support zones.

Price Outlook:

Price Trend 1-2 Months 3+ Months

As Bearish harmonic seen on Chana we

. . . ~ Over the next fthree months, Chana may
remains cautiously bullish above key averages;

Cavtionin consolidate between %5,950-%6,250. Monsoon,

6125.00 = a 36,250 breakout targets 26,400, while . : .
Position o . : . . demand and imports remain crucial; a breakout
rejection may trigger consolidation towards
25 940 above 6,250 could target %6,600.
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=i Past Outlook - 17 July 2026

Price Performance: Chana prices remained under pressure during the review period as expectations of record domestic production and abundant global supplies
outweighed support from declining arrivals. Although lower market arrivals, aggressive government procurement, and stronger domestic demand provided support,
selling pressure persisted amid higher production estimates, comfortable government buffer stocks, and improving international chickpea availability.

Domestic Supply & Procurement. Domestic fundamentals remained mixed as government agencies procured nearly 2.1 million tonnes during the 2025-26 rabi
season, while MSP was maintained at 5,875 per quintal, encouraging farmer stock holding. Arrivals declined by over 24%, and old stocks at mandis continued to
tighten. However, government pulse buffer stocks of 4.3-4.5 million tonnes limited bullish momentum.

Demand & Trade Dynamics: Demand remained supportive with Kabuli chana exports rising 48% to 1,95,427 tonnes during FY2025-26, while the 30% import duty on
vellow peas continued improving domestic consumption. However, the extension of the free import policy for tur and urad until March 2027, along with stable pulse
inflows from Myanmar, eased supply concerns and capped upside.

Production & Global Outlook: Medium-term fundamentals remained bearish as India's total pulse production reached a record 274.09 lakh tonnes, while chana
output increased 12.6% to 125.14 lakh tonnes. Additionally, Australia’s chickpea crop is estimated at 2.2-2.5 MMT, Canada's output is projected nearly 10% higher,
and IGC expects 1.6% growth in global production, increasing overall supply pressure.

Technical Outlook: Technically, prices continue to tfrade below key resistance levels after forming a Bearish Harmonic Pattern. RSI and MACD indicate weakening
momentum, while volatility suggests corrective pressure could persist. Unless prices reclaim higher resistance zones, the prevailing structure favors selling on rallies,

with downside risks remaining elevated despite i easonal demand.
9 2 Our view was weak below 6000

as per Harmonic, but prices
jumped

Price Trend 1-2 Months 3+ Months

Price Outlook:

As long as prices trading below 6000 indicate @ The broader bearish harmonic structure indicates prices
weakness. A Bearish Harmonic Pattern, weakening ' may gradually decline towards 5780, followed by 5640,

Short term RSI suggest a decline towards 5840-5780 if 5920 | unless resistance near 6100 is decisively crossed. Rising
5900.00 weakness will be breaks. Fundamentally, record production of 125.14 | Australian (2.2-2.5 MMT) and Canadian chickpea supplies,
' there, but long lakh tonnes, pulse output of 274.09 lakh tonnes, and | along with 1.6% higher global production, contfinue to

term strong bullish. | government buffer stocks of 4.3-4.5 million tonnes @ pressure sentiment. However, tighter old-crop stocks, MSP
remain  bearish, while lower arrivals and | support, procurement, and weather-related sowing risks
procurement may limit downside. could cushion declines at lower levels.

Kedia Stocks and Commodities Research Pvt. Lid. FOLLOW US

SEBI Registration Number: INH000006156 @fo®@ x0O



Past Outlook

KEDIA ADVISORY

;5] REPORT DATE ®) PRICE 44 TREND ] 1-2 MONTHS i) 3 MONTHS (R REMARK

25-Jun-25 5631 Recovering 5800-6100 6250 Both Target Achieved
28-Jul-25 6200 Turning Bearish 6000-6050 5800-5850 Both Target Achieved
25-Aug-25 5950 Turning Bearish 5800-5750 5600-5500 Both Target Achieved
24-Sep-25 5700 Negative 5550-5420 5340-5280 Both Target Achieved
23-Oct-25 5650 Negative 5550-5420 5340-5280 Both Target Achieved
24-Nov-25 5600 Sell on Jump 5550-5420 5340-5280 Both Target Achieved
23-Dec-25 5400 Buy on Drop 5650-5700 5750-5800 Both Target Achieved
24-Jan-26 5655 Sideways to weak 5580-5500 5450-5380 Both Target Achieved
26-Feb-26 5525 Buy on Drop 5520-5620 5620-5750 Both Target Achieved
23-Mar-26 5350 Buy on Drop 5520-5620 5620-5750 Both Target Achieved
14-Apr-26 5350 Buy on Drop 5520-5600 5600-5750 Both Target Achieved
18-May-26 5498 Positive 5580-5700 5700-5780 Both Target Achieved
18-Jun-26 5835 Sell on Jump 5780-5695 5620-5545 Target 1 Achieved
1 3/’] 3 L 9) HIGHACCURACY _s»4 STRONG CALLS ‘o}”, \go CONSISTENT PERFORMANCE
Outlooks Accurate & ¥ InMarket Outlook Across Market Phases \‘ILSQ:’,‘o"? ~ With Disciplined Analysis
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Spot Chana 6,300.00 17.48 9.26

CHANA - BIKANER SPOT 6,200.00
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Highlights

e Chana gained 4% monthly as declining Indian port stocks, festival procurement and a 50% lower Australian crop forecast supported prices.

e Jan-Sep 2026 arrivals fell 11% to 19.93 lakh tfonnes across producing states.

e Depleting old stocks at ports and mandis increased sensitivity toward fresh supplies.

e MSP increased %225 to %5,875/quintal, strengthening price support for chana farmers.

e Government holds 43 lakh tonnes pulses buffer stocks, doubling strategic emergency holdings.

e 30% Yellow Peas import duty is supporting domestic chana demand and substitution.

e India-EU frade projections exclude chana tariff concessions, protecting domestic farmers from imports.

e Tur and Urad free-import policy extended through March 31, 2027, influencing pulse demand.

e Stock-limit monitoring has discouraged hoarding and speculative accumulation among wholesalers and retailers.
e Five-year seasonality indicates chana prices could decline over 7% during September-December.

e 2025-26 Chana production estimated at 125.14 lakh tonnes, rising 12.6% year-on-year.

e ABARES has lowered its 2026-27 chickpea production forecast to 1.05 million tonnes, compared with 2.192 million fonnes in 2025-26.
e Australian chickpea ending stocks forecast at 130,000 tonnes, reflecting fighter export availability.

e AAFC expects Canadian chickpea production at 315,000 MT, nearly 10% above last year.

e |GC forecasts global chickpea production increasing 1.6%, potentially limiting substantial price gains.

e Lower Canadian arrivals could reduce global supply pressure and support Indian chana prices.

e Kabuli chana exports rose 24% to 10,698 tonnes during June 2026.

e Bearish harmonic pattern formation on daily and weekly charts signals technical downside risk.
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Chana gained 4% monthly amid declining Indian port s’rocks,é

festival procurement and 50% lower Australian crop.

Arrivals Jan to Sep 2026 slowed to 19.93 lakh tonnes, down by 11% levels
across primary producing belts in Madhya Pradesh, Rajasthan, and

Maharashtra.

Kabuli chana (HS: 07132010) exports rose 24% to 10,698 tonnes for June

2026 compared to same period last year

Depleting old stocks at ports and domesfic mandis are making the

market more sensitive to new supply.

MSP raised to Rs. 5,875, up by Rs. 225 offering stronger support for chana

farmers.

..................................................................................................................................................................

..................................................................................................................................................................

India-EU free trade agreement projections exclude chana from tariff :

concessions to protect domestic farmers

Government imposed 30% duty on Yellow Peas, supporting chana

demand.

ABARES has lowered its 2026-27 chickpea production forecast to 1.05

million fonnes, compared with 2.19 million tonnes in 2025-26.

El Nino conditions threaten to cut Australian chickpea yields to 1.18 t/ha

and ending stocks are forecast to decline to 130,000 tonnes.
Lower arrivals in Canadian could reduce global supply pressures.

08 September, 2026

India has extended the free import policy for tur (pigeon pea) and urad
(black matpe) until March 31, 2027
Aggressive monitoring of stock limits for wholesalers and retailers has
discouraged large-scale hoarding and speculative buying.
Government is holding buffer stocks of 4.3-4.5 million tonnes of pulses,
which should keep the prices under check.
Kabuli chana (HS: 07132010) exports dropped 24% to 54,246 tonnes for
Apr-June 2026 from last year.
As per seasonality, five-year average performance from September o
December indicates a potential drop of more than 7% in prices. :

As per 3rd estimates, Chana output will be 125.14 lakh tonnes, up by :
12.6% in the 2025-26 crop year
Central Government buffer stocks of pulses stood at 43 lakh fonnes,
doubling multi-year strategic emergency holdings.
AAFC expects 315,000 MT Canadian output, nearly 10% higher than last
year. f
IGC forecasts a 1.6% increase in global production, keeping global
prices stable.
As per Daily and Weekly chart, bearish harmonic pattern is in formation.
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APY & Arrivals
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Seasonality

DRI Harvest
CALENDAR
Period JAN FEB MAR APR MAY JUN JUL
4077 35 4043.00 4070.00 417285 4092.70 4150.00 4075.00
2020
-7.61 -0.84 0.67 2.53 -1.92 1.40 -1.81
447395 4780.20 4986.40 9384.00 531290 4950.00 S096.65
2021
0.85 585 431 797 -1.32 -6.83 296
4814.15 4900.00 S061.50 4922 45 4707 .20 478495 4731.30
2022
4 1.78 3.3C -2.79 -4 37 1.65 -1.12
4884.70 S043.35 S098.70 4823.05 4851.40 4846 .50 9240.40
2023
-1.26 3.25 1.1C -5.41 0.59 -0.10
9850.40 5902.70 5554.35 6447 00 6998.80 691405 7075.60
2024
2.37 0.8% -5.90 16.07 3.94 -1.21 2.34
S987.50 5965.60 95550.00 $700.00 5696.40 S619.25 250.00
2025
-9.65 -0.37 -697 2.7 -0.06 -1.35 22
S800.00 S400.00 S5450.00 S400.00 5937.50 S725.00 050.00
2026

Average

(98]

W

O~
o

CROP
Growth
CALENDAR
DEC Growth
4436.10 23.10
-9.98 0.52
4807.25 371.15
-0.48 .37
4944695 13%9.70
-2.34 291
5715.15 768.20
-7.91 5.53
662680 211.65
-3.96 0.95
9455.30 -1171.50
-2.58 -17.68
844.70

Average
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Chana / Moong
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107.00

106.00

CHANA MASOOR RATIO

Weekly
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Chana / Yellow Peas - 17 Aug 2026
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150.00

50 MA
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Moong / Masoor
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Masoor / Yellow Peas
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~% Pulse Ratio Matrix: Relative Strength & Market Positioning

Ratio Pair i Trend Strength Interpretation Trading Insight

Sharp reversal below 50 MA with
Chana / Moong Bearish Strong weakening RSI and bearish MACD confirms | Prefer Moong over Chana
Moong’s relative outperformance.

Higher highs above both moving averages,
Chana / Masoor Bullish Strong with  breakout momentum confirming | Prefer Yellow Peas over Chana
Chana’s strong relative leadership.

Bearish harmonic reversal near resistance
Chana / Yellow Peas Bearish Strong triggered breakdown, indicating Yellow |Prefer Chana over Masoor
Peas’ strengthening relative performance.

Strong breakout above key Fibonacci levels
Moong / Masoor Bullish Strong and improving momentum  confirm | Prefer Moong over Masoor
Moong'’s superior relative strength.

Ratio remains corrective below declining 50
Moong / Yellow Peas Neutral Moderate MA, keeping Yellow Peas relatively stronger | Prefer Yellow Peas for now
than Moong.

Persistent lower highs below 50 MA,
Masoor / Yellow Peas Bearish Strong alongside weak RSI and MACD, confirms | Prefer Yellow Peas over Masoor
Masoor’'s underperformance.
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Volatility
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CHANA - Bikaner Spot
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CHANA - Bikaner Spot
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Chana - Bikaner Spot - 1D - NCDEX 06,300.00 H6,300.00 L6,300.00 C6,300.00 0.00 (0.00%)
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Chana Outlook
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ceDia ADVISORY 549 Conclusion

Price Performance: Chana spot stood at 6,300 on 8 September, gaining 2.86% in one week, 4.13% in one month, 7.69% in three months, 17.48% in six
months, 5.26% in one year and 15.48% year-to-date. Monthly strength reflects festival procurement, while the sharp year-to-date rise leaves prices
vulnerable to technical correction and seasonal pressure.

Lower Arrivals and Higher MSP: Jan-Sep 2026 arrivals declined 11% to 19.93 lakh tonnes across producing states, while depleting old stocks at ports
and mandis increased sensitivity toward fresh supplies. MSP rose %225 to %5,875/quintal, strengthening price support. However, 2025-26 chana
production is estimated at 125.14 lakh tonnes, up 12.6% year-on-year, providing a counterweight in the near term.

Buffer Stocks and Import Policies: Government pulse buffer stocks stand at 43 lakh tonnes, doubling strategic emergency holdings and potentially
keeping prices under check. The 30% Yellow Peas import duty supports domestic chana demand through substitution, while India-EU frade
projections exclude chana from tariff concessions. Extended free imports of tur and urad through March 31, 2027 also influence pulse demand.

Tighter Australian Supply & Global Production: Australian 2026-27 chickpea output is forecast down 38.8% to 1.52 MMT, with ending stocks at 130,000
tonnes, tightening export availability. Conversely, AAFC expects Canadian production at 315,000 MT, nearly 10% higher year-on-year, while IGC
forecasts global production up 1.6%. Kabuli chana exports rose 24% to 10,698 tonnes in June 2026, despite stronger global production expectations.

Technical Outlook: Daily and weekly charts show a developing bearish harmonic pattern near the 6,300 resistance zone, creating a
make-or-break setup. RSI has entered overbought territory, but the MACD shows a bullish crossover, keeping directional risk balanced.

Price Outlook:

Price Trend 1-2 Months

Technically, Chana is at a make-or-break level, with a developing bearish harmonic
pattern creating caution. Holding below 6,250 could drag prices toward %6,150-
36,050, while a break above %6,350 may trigger %6,450-%6,600, supported by bullish
MACD. Fundamentally, focus will remain on sowing progress, while new-crop
availability is still 6-7 months away.

Caution
Make or Break
A jump of ¥250-300 can be
seen before any decline.
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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
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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
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indirect, special, incidental, consequential, punitive or exemplary damages, Iincluding 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. SCCI“ the QR to
KEDIA STOCKS & COMMODITIES RESEARCH PVT. LTD. connect with us

SEBI REGISTRATION NUMBER. INHO00006156
QO +91 96195 51022

www.kediaadvisory.com

9 info@kediaadvisory.com
O

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




