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.58 -13.50 1.17 -18.39

Cardamom prices are presently trading near to
of %2,425 per kg, reflecting a sharp correction in
recent sessions. Over the past week, prices have
dropped by nearly 5%, while on a one-month
basis, the decline stands at around 3%. The fall
has primarily been attributed to increased
arrivals, cautious domestic buying, and global
demand uncertainties. Despite these near-term
corrections, the market structure continues to
indicate strong medium- to long-term demand
supported by supply tightness.

Indian cardamom has been trading at a 28-30%
discount to Guatemalan cardamom, making it
more attractive for international buyers. The
arbitrage gap between India and Guatemala
has created opportunities for exporters,
especially to the Gulf and EU regions.
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W, Swot Analysis

e Guatemala crop down 44%, tightening global supply.

India’s exports surged, aided by competitive pricing vs Guatemala.

Pre-Diwali demand revival seen, indicating seasonal uplift in Gulf/SEA

orders.
India-UK trade pact cuts duties, expanding export volumes and margins.

Strong domestic demand and premium segment fraction keep baseline

demand intact.

For Apr — Jul 2025, exports of small cardamom increased 37.60%5

compared to April — Jul 2024.

As per Advance Estimate by Spices Board for 2024-25, small cardamom :

production expected to drop around 18% to 20696 MT
Carry forward stocks are less compared to last year.

Weather-related fungal outbreaks cut Indian output by 15%, creating

quality inconsistencies.
Risk of rhizome rot and stem infections still persists post-rainfall.

Indian cardamom priced 30% below Guatemala offers arbitrage for bulk

buyers.

Rise in demand expected post-October ahead of peak win’rerg

consumption phase.
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Cardamom dropped 5% in a week as timely rainfall in Kerala improves :
pod setting and late yield prospects. :
For Sep fill date, arrivals increased by over 11.50% to 2759.12 tonnes :
compared to 2469.41 tonnes last year Sept. :
Premium grade prices stagnating, limiting upside breakout potential. :
Export demand from EU and Middle East remains flat; no surge seen :
post-correction. :
Auction volumes steady but lack premium buyer aggression due to tight :
margins. :
Domestic buying remains cautious with no visible festive demand spike :
yet. :

Agrochemical intervention in Idukki could boost yields and reduce :
fungal losses. :
Strong crop outlook in Nepal could limit Indian price rally.

Buyers may delay orders awaiting price dip, hurting exporter cash flow. :
Increased arrivals from Nepal and India may oversupply market :
post-harvest. :
Regulatory compliance drives like FSSAI checks may disrupt tfrade flows.
Delay in international pre-booking due to global economic uncertainty :
and FX risk. :
Recession threats may dampen international demand, lowering export :
orders and price support. :
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Cardamom APY
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V), Spice Wise Area & Production

SPICE WISE AREA & PRODUCTION IN INDIA

2020-21 2021-22 2022-23 2023-24 f 2024-25 *

Area(HA.) Production |Area(HA.) Production |Area(HA.) |Production |Area(HA.) Production |Area(HA.) Production
Spices (MT) (MT) (MT) LMT\ (MT)
Pepper 309363 65000 283962 95000 299053 117067 312902 126038 254597 77533
Cardamom(Small) 69190 22520 69190 23340 70410 24463 70410 25230 70410 20696
Cardamom(Large) 44701 8802 45039 8812 45396 9075 45596 9288 46017 9552
Chilli 700563 2048622 882000 1836222 851607 2782009 965612 2909844 921540 2693265
Ginger(fresh) 204509 2219814 210016 2503325 190959 2201187 194243 2333000 193258 2246292
Turmeric(dry) 292753 1135174 333024 1221717 320782 1169982 292830 1063224 290939 1116124
Coriander 656075 888760 553099 735280 710613 973973 604075 836524 627008 869443
Cumin 1087010 795310 869185 555789 937596 577273 1302336 894565 1094382 723795
Celery 4566 6511 4568 6557 4596 6627 4657 6882 4590 6636
Fennel 82761 137388 64922 114971 88299 151937 216019 376049 129858 243666
Fenugreek 156156 241183 168716 252063 145363 229837 158203 249523 147000 226853
Garlic 392232 3190255 431218 3523436 386832 3239453 388676 3315545 405115 3422491
Tamarind 41626 156345 40345 152409 38855 151282 35593 132429 39563 138113
Clove 1944 1185 1924 1209 1952 1270 1847 1015 1887 1031
Nutmeg 24431 15595 23353 18429 24250 18094 25743 18940 26204 19012
Mint 347278 45799 346299 35007 347461 35117 362334 38700 360250 38435
Ajwain seed 42008 35569 38182 39763 43098 39019 39947 37884 42691 39848
Grand total including
others 4483580 11043488 4388858| 11149913| 4544253| 11827483 5056599 12483215 4686713 11995594
GRAND TOTAL IN MLN
TONNES 11.04 11.15 11.83 12.48 12.00

Source: State Agri/Hort. Departments/DASD Kozhikkode (F): final
Cardamoms: Estimate by Spices Board;
The figures from 2020-21 onwards subject to revision
Pepper: Production - Trade Estimate upto 2020-21 and 2021-22 onwards data taken from DASD,Kozhikode

(*): adv estimate
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V), Seasonality
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CARDAMOM AUCTION PRICE MOVEMENT SINCE 2018
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W) Volatility
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Relative Strength Index
(RSI) is a momentum
oscillator that measures
the speed and change
of price movements,
ranging from 0 to 100.
Values above 70 indicate
overbought  conditions,
while below 30 suggest
oversold levels, helping
traders identify potential

frend reversals.

The Choppiness Index in the chart is in high volatility zone, indicating market will be in trending phase. The value is around 38.65,

suggesting the market witnessing a strong directional movement rather than consolidation.
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Relative Strength Index
(RSI) is a momentum
oscillator that measures
the speed and change
of price movements,
ranging from 0 to 100.
Values above 70 indicate
overbought  conditions,
while below 30 suggest
oversold levels, helping
traders identify potential

frend reversals.

The Relative Strength Index (RSI) for Cardamom is at 33.36 and moving up, indicating that the market is likely to rrecover. This

suggests trend reversal, which could lead to a potential price up move.
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W, Moving Averages
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Relative Strength Index
(RSI) s

oscillator that measures

a momentum

the speed and change
of price movements,
ranging from 0 to 100.
Values above 70 indicate
overbought  conditions,
while below 30 suggest
oversold levels, helping
traders identify potential

frend reversals.

The Cardamom price is currently below the 100 Moving Average (MA) and 50 Moving Average (MA), which is a critical level for

determining future price direction.
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W\ MACD

Relative Strength Index
} MCX CARDAMOM s o i
.I'I " 1Hr il'” III'I !__.__ L (RSI) is a momentum
i"ﬁll ' 'i i i I “| oscillator that measures
- I.'!.‘T‘ .. 2,600
ll,.i e, X ll-i|||l++l ! | the speed and change
I of price movements,
\h. ‘ ranging from 0 to 100.
" L I I -— -
T+ rl .& Ll | ls.s Values above 70 indicate
'--‘H+"i “|  overbought conditions,
while below 30 suggest
oversold levels, helping
etk S traders identify potential
- trend reversals.

The MACD is trading at very well below 0 levels, with the MACD line (black) and the signal line (red) both trading below 0. The MACD is

in a oversold zone, indicating likely to recover.
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W), Vortex Indicator
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Bullish trend gaining strength
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Relative Strength
(RSI) s

oscillator that measures

Index

a momentum

the speed and change
of price movements,
ranging from 0 to 100.
Values above 70 indicate
overbought  conditions,
while below 30 suggest
oversold levels, helping
traders identify potential

frend reversals.

The Vortex Indicator (V1) shows a bearish trend is exhausting, where the VI+ (green) started to move upwards from lower levels and -VI

(red) started to move downwards from higher levels.

SEBI Registration Number: INHO00006156 Disclaimer: hitps://kediaadvisory.com/disclaimer

FOLLOW US

] 1 [ol< 1 Jo)



W, Cardamom
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W, Conclusion

Price Performance: Cardamom showed resilience as Guatemala’s crop fell 44%, tightening global supply, while India’s
exports rose 37.6% YoY in Apr—Jul 2025. Pre-Diwali demand revival in Gulf and SEA orders, coupled with steady domestic
buying, has supported prices, even as arrivals rose 11.50% in September.

Supply-Demand Balance: Spices Board estimates 2024-25 Indian production at 20,696 MT, down 18% YoY. Carry-forward
stocks remain lower, while fungal outbreaks reduced yields by 15%. With Indian cardaomom priced nearly 30% below
Guatemala, export arbitrage strengthens demand.

Macro & Policy Drivers: The Indio—UK trade pact reducing duties boosted export opportunities, while festive consumption
and peak winter demand are expected to accelerate usage. Global buyers increasingly turn to India amid competitive
pricing, while government support and trade diversification enhance medium-term confidence in positive trajectory.

Technical Indicators: RSI at 33.36 is recovering from oversold territory, suggesting reversal potential. MACD remains
oversold but indicates possible recovery, while the Vortex shows bearish momentum exhaustion. Choppiness Index at
38.65 signals trending conditions ahead, with technicals favoring a shift tfowards bullish continuation in the coming
monfths.

Price Outlook (MCX Cardamom):

Price Trend 1-2 Months 3+ Months

%2,540-2,600 likely on festive demand 2,650-2,680 possible if winter consumption
and global supply tightness and exports sustain

2462.00 Positive
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%), Disclaimer and 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.
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