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Volatility Returns as Yield Losses Offset Higher Acreage

e e ieTes
-mmlmmm-mm 7ig

NCDEX Turmeric 16,800.00 -0.67 26.15 26.35 -2.98
NCDEX TURMERIC .

16,400

16,000

15,600

15,200

14,800

14,400

14,000

13,600

13,200

12,800

12,400

12,000

11,600

11,200

10,800

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

Key Highlights
e Sharp voldatility driven by flood-led yield losses despite a large increase in sowing area.
e Prices rebounded strongly from sub-%12,000 levels to January highs near %19,050.
e New crop arrivals from February may cap rallies in the short term.
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Tight stock-to-use ratio and strong export outlook support prices on dips.
Technically bullish structure intact, but corrective phase likely post-spike.

Turmeric has once again proven to be one of the most volatile commodities in the agri space
over the last few months. The current price behaviour reflects a complex tug-of-war between
higher acreage and lower yields, coupled with shifting demand dynamics. If we revisit the
broader price history, turmeric was trading around 12,500 at the start of the 2020-25 cycle and
rallied sharply to 215,800 by January.

The supply narrative changed materially during June, July, and August, when sowing for the
current season increased sharply. This surge in acreage kept prices under pressure through
September, when the market again tested lows near %11,900. However, the second spell of
monsoon rains altered the equation. Flood-like conditions in key turmeric belts, particularly in
Maharashtra, led to significant crop stress. Despite an estimated 25-30% rise in sowing areaq,
yield losses are now projected at 25-30%, dramatically tightening effective supply.
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This shift friggered a strong rally from October onwards, with prices climbing from lows near
11,600 to a peak of around 19,050 in January. Currently, turmeric futures are trading near
16,700, reflecting some profit-booking and the anticipation of fresh arrivals. While higher
acreage remains a structural overhang, availability of the new crop from February is expected
to exert near-term pressure.

From a production standpoint, the numbers tell an important story. Two seasons ago, production
was around 56 lakh bags. Last year, output improved to an estimated 75-78 lakh bags. At the
time of sowing this season, expectations were extremely optimistic, with projections of 1.02-1.05
crore bags. However, due to yield losses, production is now estimated closer to 90-92 lakh
bags—still higher than last year, but well below early expectations. Against this, domestic
consumption stands near 72 lakh bags, while exports account for another 30-35 lakh bags,
keeping the stock-to-use balance tight.
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Technical View

Technically, turmeric continues to display a strong recovery structure. Weekly charts show a
clear rounding-bottom breakout, with prices having crossed key retracement levels before
facing resistance. Momentum indicators remain positive, though some cooling is visible,
suggesting consolidation rather than trend reversal. The ¥20,000-%22,000 zone emerges as a
potential final spike area in the ongoing uptrend.

Outlook

Over the next 15-20 days, turmeric may attempt one more upside move towards %¥20,000-
%21,500, supported by Raomzan demand, marriage season buying, a weaker rupee near 90.40,
and improved export prospects following the US-India trade deal and Europe’s FTA. However,
post-arrival pressure could drag prices back towards %15,000-%14,500. For February, key support
lies near %15,500, while resistance is seen around %20,500. The medium-term tone remains
volatile, with sharp swings likely on both sides.
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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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