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Strong Fundamentals and Bullish Technicals a Prominent 20246 Performer

A i
ee Tiiicn L Sion [_sMont [_iieor i

NCDEX Dhaniya 1,320.0 35.89 4417 36.85 8.85
NCDEX DHANIYA 12,000
=R

10,800

10,400

10,000

9,600

9,200

8,800

8,400

8,000

7,600

7,200

6,800

25 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar

Key Highlights

e January rally of 12% driven by delayed sowing, tight stocks, and improving demand.

e Area under cultivation and production likely lower than last year, tightening supply.

e Carryover stocks sharply reduced to 20-22 lakh bags, supporting medium-term prices.

e Charts confirm a strong rounding-bottom breakout on weekly and monthly timeframes.

e Short-term harvest pressure possible, but long-term bias remains firmly bullish.
Dhaniya has emerged as one of the fundamentally strongest agri-commodities as we enter
2026, with January itself setting a decisive bullish tone. Prices began the month near 10,500
and rallied sharply to a high of 212,090, before closing around %11,670—marking a solid gain of
nearly 12% for the month. This move reflects a clear shift in market perception, driven by
tightening supply dynamics and improving demand visibility.

On the supply front, delayed sowing across key producing regions has played a critical role in
supporting prices. Weather-related concerns are also expected to impact yields, adding
uncertainty to output estimates. More importantly, carryover stocks are significantly lower this
season, estimated at just 20-22 lakh bags, compared with much higher inventories last year.
Production in the previous season stood at around 1 crore 10 lakh bags, but current estimates
suggest output may fall below 1 crore bags this year, given the decline in area under
cultivation. This tightening supply scenario has already started reflecting in prices, with Dhaniya
touching levels close to 12,500 during February.
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Demand-side factors further strengthen the outlook. The easing of US-India trade tensions is
expected to support spice exports, while Middle East geopolitical concerns are gradually
cooling, improving sentiment across global food markets. Ahead of Ramzan, Gulf demand has
been steady to slightly positive, and export momentum is likely to pick up as the season
progresses. Domestic demand is also set to remain strong, supported by the upcoming marriage
season, sustained HoReCa consumption, and Indian festival-related buying. A weaker rupee
near 90.40 confinues to enhance India’s export competitiveness, making Dhaniya more
aftractive to international buyers.
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Technical View

From a technical perspective, Dhaniya displays a very strong structure. Weekly charts confirm a
clear rounding-bottom breakout, which earlier indicated a move tfowards the 11,000
zone—now successfully achieved. On a broader timeframe, the market has carved out a
neckline near 12,500, highlighting a powerful bullish setup on both weekly and monthly charts.
Momentum indicators remain constructive, reinforcing the medium- to long-term uptrend.

Outlook

In the near term, as harvest approaches, some corrective pressure cannot be ruled out, and
prices may retrace towards ¥10,500-k10,700. However, this should be viewed as a healthy
correction rather than a frend reversal. Fundamentally, Dhaniya remains one of the strongest
agri-commodities going into 2026. With limited carryover stocks, lower production expectations,
supportive export dynamics, and robust technical strength, Dhaniya is likely to attract prominent
buying interest across the year, making it a standout performer within the spices complex.
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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 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, 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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