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Highlights

e NCDEX Jeera dropped over 9% in a month period due to peak arrivals and aggressive farmer offloading.

e FY25 production estimated at 92.78 lakh bags, down 10% YoY, signaling moderately tight forward supply.

e FY25 opening stock surged 755.38% YoY to 40.95 lakh bags, creating a heavy inventory overhang.

e March 2025 exports touched 36,920 MT, the highest monthly figure in the past 12 months.

e FY25 exports rose 49.98% YoOY to 45.65 lakh bags, easing domestic oversupply stress.

e April arrivals dropped to 67,972.90 MT from March’s 1,04,726.66 MT, indicating waning peak supply pressure.

e Total supply for FY25 expected at 139.90 lakh bags, up 20.21% YoY, exceeding demand growth.
e FY25 demand estimated at 85.65 lakh bags, showing a narrow gap from production, but surplus remains.
e FY25 stock-to-use ratio at 56.33%, reflects structurally loose supply and weak price support outlook.

e Closing stock forecast at 48.25 lakh bags for FY25, up 17.83% YoY, capping upside potential.

e CAIT projects 53 lakh weddings in 2025, vs 48 lakh last year — could revive seasonal demand.
e Global freight costs have softened (Baltic Dry Index down), improving export competitiveness for Indian Jeera.
e Weak buying interest from China and cautious corporate buyers suggest prolonged downside risk.

e Any slowdown in exports post-June can cause mandi congestion and add pressure on spot prices.
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ZULA-LD TITST
Particulars 2019-20 2020-21 2021-22 2022-23 2023-24 Advance % Change
Cetirmnmibac)
Area in '000 Ha 1276.28 1087.01 869.19 937.60 1302.33 1094.38 -15.97
Production in '000 MT 912.04 795.31 555.79 577.27 894.57 723.80 -19.09
Yield (Production / Areq) 0.71 0.73 0.64 0.62 0.69 0.66 -3.72

ZULB-LD \FITST
Particulars 2019-20 2020-21 2021-22 2022-23 2023-24 Advance % Change
Ceotivm mbac)
Area in '000 Ha 494.24 475.20 322.29 276.22 560.41 425.67 -24.04
Production in '000 MT 481.56 474.52 322.62 274.75 555.42 421.78 -24.06
Yield (Production / Areq) 0.97 1.00 1.00 0.99 0.99 0.99 -0.03

Rajasthan

£LULG=-LD (TSt
Particulars

2019-20 2020-21 2021-22 2022-23 2023-24 Advance % Change
Ceotirmnamibac)
Area in '000 Ha 779.78 609.72 318.49 230.96 740.06 666.76 -9.90
Production in '000 MT 428.15 318.49 230.96 300.38 337.13 300.00 -11.01
Yield (Production / Areq) R 0.52 0.72 1.30 0.46 0.45 -1.23
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Arrivals
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JEERA ARRIVALS MOVEMENT SINCE 2020 (Tonnes)

Year
2020
2021
2022
2023
2024
2025

Jan
20,888
17,242
19,122

9,316
10,104
22,078

Feb
18,328
25,150
25,082
19,700
41,330
25,091

Mar Apr May Jun Jul Aug Sep
64,497 13,635 54,255 64,473 32,930 22,051 23,641
111,544 41,686 12,147 28,380 18,944 19,088 12,525
32,923 35,908 19,144 17,270 24,846 15,842 12,615
54,094 33,258 22,057 19,653 7.544 6,840 6,291
69,022 44,621 52,314 29,492 18,350 14,293 27,871
104,730 67,784 12,612
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Oct
25,670
24,324

8,651
5,727
24,853

Nov
18,667
29,360
12,529

5,136
24997

Dec
19,132
20,790
15,993

5,769

24,316
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Exports

JEERA EXPORTS MOVEMENT SINCE 2020 (Tonnes)

Year
2020
2021
2022
2023
2024
2025

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
12,456 11,454 18,732 13,196  31.819 42,923 31,475 17,730 19.513 19,518 19.250
13,668 17,114 34,010 30,840 19,861 29,078 23,030 16,245 13,404 10,168 10,187
13,858 12,989 13,406 9,943 13,947 20,405 19.096 23,478 17,155 11,701 10,504
8,050 11,362 18,552 16,282 24,794 9.259 7,191 6,654 5,960 6,228 8,099
12,396 10,966 32,127 38,027 20,917 14,827 17.404 12,544 15,635 15,938 12,721
17,083 12,997
Jeera Exports - Tonnes
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Seasonality

JEERA PRICE MOVEMENT SINCE 2019

Year 'Zr“r:s/sail Harvesting Growth Total
(Tonnes) FEB MAR APR MAY JUN JuL AUG SEP ocCT NOV DEC JAN Al
Future 154400 157350 169440 | 1 ) 17.1550 169200 17,1650 164050 162850 16,2450 -1865.00
0190 % Change SW% 191% 7.68%  352%  -2.19% 332%  -4.54% 1.45%  -443%  -073% -0.25% -11.68%
Spot 16,327.5 | 16,961.1 | 17.350.0 - 17.3300 169654 166438 165167 164250 -11.67%
Arrivals 340082 30,2867 322137 345660 432206 2968551 2 450,377.83
Future 13,6800 = 141000 136450 135600 136450 141150 M 13,730.0 13,805.0 13,4350 -665.00
oo % Change -298% 307%  -3.23%  -0.62% 0.63% 3.44% 089%  3.55% 535%  -4.56% -8.26% 6.08% -4.72%)
Spot 13903.5 13.6555 139600 136538 138053 ; | 136395 139667 13887.5 -13.21%
Arrivals | 183279 Hl S| 329303 220510 236413 256705 186667  19,131.6 17,2419 [ 37452001
Future : 147100 | 139000 1 3 14,4400 14,6300 149650 159800 16,2000 6030.00
T % Change 0.30% 9.17%  -551% <>.97%T ‘ —qﬁ;lf 8.69% 1.32% 2.25% 6.78% 1.38% 20.15% 44.88%)
Spot 143167 140545 139800 3641.2 147412 146167 147000 160285 160818 45.63%
Arrivals | 251499 41,686.4 28,3795 189436 190878 243236 293605 20,7899 363.058.95
Future 247850 24,5850 24,690.0 13130.00
sosi % Change -3.15% 0.54%  11.64% 418%  -081% 3.48%: 67.45%)
Spot 21,41 244582 234040 251550 24,4585 24,511.6 68.02%|
Arrivals 19,143.6 17,270.1 248465 12,615.1 12,528.7 230.119.37
Future 437350 44,4350 | 59,215 437050 44,6100 ) -4885.00
T3 % Change -181%  11.25%  2283% 1.60%  2372% 7.71% 9.19%  -2699% 207%  -30.52% -14.99%
Spot 343737 433198 46,0977 479634 45969.6 0.51%)
Arrivals | 19,6999 540939 332584 220565 19,6525 ! 196.171.53
Future 232850 27.0%0.0 268400 257100 265750 242150 252550  24.550.0 -6440.00
Sooi5 % Change -1.33%  16.34% 733%  -7.69%  -421% 336%  -8.88% 4.29% -275% -23.24%
Spot 239864 - 267710 255178 267884 249929 249517 243495 -31.73%|
Arrivals 44,6208 523138 29,4920 183499 140448 27.739.1 248530 23861.5 24,1863 220784 | 391.891.90
Future 220150 21,8000 530.00
oI % Change 551%  -220% @ -0.98% 2.49%
Spot 219919 223250 1:47%
Arrivals | 250908 -67-.784.2 12,6117 21013592
% Change | -1.36% 401% 2.84% 2.25% 4.54% 295% -0.40% 1.82% -593% 1.85% -2.33% -1.09%
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Open Interest

OPEN INTEREST ANALYSIS
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Date
May-25
Apr-25
Mar-25
Feb-25
Jan-25
Dec-24
Nowv-24
Oct-24
Sep-24
Aug-24

Jul-24
Jun-24
May-24
Apr-24
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Open

22100.00
22315.00
20950.00
21145.00
24510.00
25100.00
24205.00
26515.00
26050.00
26620.00
28%00.00
27100.00
23525.00
23600.00

High

22470.00
24960.00
22750.00
22675.00
24835.00
25480.00
25880.00
27100.00
27615.00
27350.00
29445.00
30180.00
30465.00
24850.00

Low

20800.00
21565.00
20620.00
19905.00
21155.00
23355.00
23100.00
23815.00
24650.00
24000.00
25%900.00
26690.00
23505.00
21320.00

Close % Change
21800.00 E -098
22015.00 B 220
22510.00 £ | 5.51
21335.00 {031
21270.00 R -13.36
24550.00 B 279
25255.00 8 429
2421500 [ -8.88
26575.00 P 3.36

2571000 [ -4.19
2683500 [ -7.70

29075.00 733
27090.00 P 16.34
23285.00 I 133

Cumulative Ol

7602
7014
5037
4497
3270
2649
3021
3219
3222
3441
3588
3981 |
3702

3234 [T

% Ol Change

Ol Status
8.38 Fresh Selling
39.25 Fresh Selling
12.01 Fresh Buying
37.52 Fresh Buying
23.44 Fresh Selling
-12.31 Long Liquidation
-6.15 Short Covering
-0.09 Long Liquidation
-6.36 Short Covering
-4.10 Long Liquidation
-9.87 Long Liquidation
7.54 Fresh Buying
14.47 Fresh Buying
-14.78 Long Liquidation
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Technical
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Conclusion

e Price Support from Lower April Arrivals: Arrivals fell 35% MoM to 67,972.90 MT in April, signaling temporary supply relief and
supporting prices.

e Export Momentum to Cushion Downside: FY25 exports rose 49.98% YoY to 45.65 lakh bags; strong overseas demand may continue
into early June.

e High Stock Levels Still a Major Concern: FY25 opening stock surged 755.38% YoY; total supply at 139.90 lakh bags keeps long-term
pressure intact.

e Short-Term Demand Boost from Marriage Season: CAIT forecasts 53 lakh weddings in 2025, suggesting strong retail and wholesale
demand in June.

e Speculative Volatility Likely in Futures: High open interest with uncertain demand recovery may lead to erratic price swings this
month.

e Cautious Corporate and Chinese Buying: Limited bulk buying by key corporates and weak Chinese demand may restrict
aggressive price recovery.

e Recommendation:
Buy Jeera around 21200-21500 with stop loss at 20200 and targets of 22800 followed by 23500.
Overall in bigger range, China crop update in June/July will trigger fresh move. Supply we have.
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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 frades 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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