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● Jeera prices declined nearly 6% monthly amid aggressive fresh selling and increased physical market arrivals.

● In May, OI has gained over 15.61% from April, in fact the highest in last 1 year of 12,528 lots while prices dropped 3.82% indicating Fresh Selling. 

● Jeera arrivals during January-March 2026 increased above 9%, pressuring domestic market prices significantly lower.

● NCDEX jeera warehouse stocks rose nearly 9% monthly, reflecting improved exchange-level physical market availability.

● Jeera exports during Apr-Mar 2026 declined 15%, indicating weaker overseas demand from major importing countries.

● UAE demand weakened during Middle East tensions, while China largely remained absent from Indian jeera markets.

● Extreme temperatures above 42°C triggered concerns over storage losses, forcing quicker farmer selling activity recently.

● Farmers fearing additional price declines accelerated jeera arrivals into mandis, increasing immediate market supply pressure.

● Higher carryover stocks reduced urgency among traders and processors for immediate bulk jeera procurement activities.

● Major spice companies maintained comfortable inventories, temporarily suspending aggressive procurement at prevailing market prices currently.

● Global economic slowdown concerns continued restricting overall international spice demand and import activity levels significantly.

● China’s existing carryover stocks are expected meeting domestic demand until next harvest season arrives smoothly.

● Jeera spot (19,927) premium of 277 above futures (19,650)  reflected tight immediate physical supplies across key domestic markets.

● Lower cultivated acreage and reduced yields may cut jeera output by 5–10% annually across producing states.

● Rupee weakness, falling to all time low below 96.80 enhances export competitiveness for Indian Jeera.

● Turkey and Syria’s lower production continued supporting India’s dominance in global jeera export supply markets.

● Deficit monsoon forecast and weaker crop prospects may trigger another strong jeera rally during upcoming season.
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SWOT Analysis
Strengths Weaknesses

● Jeera spot premium of Rs 277 over futures indicates tight near-term 
supplies.

● As per market update, cultivated area is estimated to be about 5% 
lower than the previous year, and overall output is expected to be 
5–10% lower.

● Severe heatwave warnings across Rajasthan and Gujarat have sparked 
concerns over quality degradation and premature drying.

● Turkey and Syria’s combined production remains constrained at 
40,000–50,000 MT, leaving a massive 800,000 MT supply gap.

● Looking to Seasonality average of 5 years, prices gain around 7-8% 
between, May to July Month.

● Technically, MACD positive crossover seen on Daily Chart
● As per Daily and Weekly Chart, RSI started to move upwards from near 

oversold zones.

● Jeera prices dropped around 6% in a month due to fresh selling amid 
increased fresh arrivals.

● In May, open interest has gained over 15.61% from April, while prices 
dropped 3.82% indicating Fresh Selling. 

● Arrivals for Jan - Mar, 2026, were seen at 2,68,694.91 tonnes, up by over 
9% compared to the same period last year.

● NCDEX warehouse stock as on 24 May seen at 7,378 tonnes, up by over 
8.7% from 24 April.

● For Apr-Mar 2026, around 1,81,179 tonnes of jeera were exported as 
against 2,12,502 tonnes in Apr-Mar 2025, showing a drop of 15%. 

● Pressure also seen as UAE demand declined during the Middle East 
conflict and China’s absence in the Indian market.

● Extreme temperatures up to 42.4°C have raised concerns regarding 
storage weight loss, forcing quicker sales.

Opportunities Threats

● Deficit monsoon forecast (92% LPA) could trigger a 10-15% rally if 2026-27 
sowing intentions show a second consecutive decline.

● Red Sea logistics disruptions could tighten global supply chains, allowing 
Indian exporters to command a 5–8% freight-related premium in UAE 
markets.

● As per First Advance Estimates 2025-26, jeera production estimated at 
1,143 thousand mt compared to 1,163 thousand mt, down by 1.8%.

● Rupee weakness, falling to all time low below 96.80 enhances export 
competitiveness for Indian Jeera.

● Jeera forward curve indicates bullish sentiment amid expected supply 
tightness and expectation of lower crop prospects for coming season.  

● Fearing further price erosion, many farmers who were previously 
withholding stocks have begun bringing their produce to the mandis.

● High carryover stocks reducing urgency for immediate procurement.
● Major spice brands and extraction units have reported "comfortable" 

inventory levels, leading to a temporary suspension of procurement.
● Global economic slowdown curbs overall spice import volumes.
● China’s carry- over stocks are expected to cover for domestic 

consumption until next harvest in June 2026 after bumper crop in 2025.
● China’s cultivation area for 2026 is expected to be similar to 2025; 

sowing has started in the middle of March.
● Technically, on Daily chart, prices trading well below 50 and 200MA 

while Death Crossover also expected, if prices remain below 20000 level. 
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APY & Arrivals
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Arrivals APY

Source: DA&FWSource: Agmarknet
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Seasonality
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Alternate 
Techniques
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Forward Curve

This chart shows how contract prices change across maturities, helping you gauge market expectations, potential future prices, and 
related risks — making it easier to decide whether buying now is reasonable.
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Open Interest
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Jeera Dhaniya Ratio
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Dhaniya Turmeric Ratio
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Ratio Interpretation
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Ratio Pair Current View Trend Strength Interpretation Trading Insight 

Jeera / Turmeric Bearish Strong Ratio is in clear lower-low structure, trading 
below 50 DMA and 200 DMA. Prefer Turmeric over Jeera. 

Jeera / Dhaniya Bearish Strong Persistent downtrend with price far below 50 
DMA and 200 DMA; no reversal visible. Prefer Dhaniya over Jeera. 

Dhaniya / Turmeric Bullish Moderate Ratio holds above 50 DMA and 200 DMA, 
with pullback stabilising near support zone. 

Prefer Dhaniya over Turmeric, but 
with moderated conviction. 

Ratio Matrix Insight
● Jeera is the weakest relative commodity across both visible ratio comparisons.

● Dhaniya shows stronger leadership, outperforming Jeera and holding firm versus Turmeric.

● Turmeric outperforms Jeera but remains weaker compared with Dhaniya.

● Capital rotation clearly favours Dhaniya over Jeera within the spice basket.

● Jeera ratios show sustained breakdown structure, confirming continued relative underperformance.
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Conclusion
● Price Performance: Jeera prices declined nearly 6% monthly amid aggressive fresh selling and rising arrivals across major mandis. Open interest during May 

surged 15.61% from April to 12,528 lots while prices dropped 3.82%, indicating fresh short build-up. However, jeera spot traded at a premium of 277 above 
futures, reflecting tight near-term physical supplies.

● Arrivals, Stocks & Supply Pressure: Supply-side pressure intensified as Jan–Mar 2026 arrivals increased over 9% to 2,68,694.91 tonnes, while NCDEX warehouse 
stocks rose 8.7% monthly to 7,378 tonnes. Farmers accelerated mandi arrivals fearing additional price declines due to extreme temperatures above 42°C. 
However, cultivated acreage is estimated 5% lower and production may decline 5–10% annually.

● Export Demand & Global Trade: Export demand remained weak as Apr–Mar 2026 jeera exports declined 15% to 1,81,179 tonnes from 2,12,502 tonnes last 
year. UAE demand softened during Middle East tensions, while China largely stayed absent due to comfortable carryover stocks. However, lower 
production in Turkey and Syria, estimated at 40,000–50,000 MT, continued supporting India’s export dominance globally.

● Weather Risks & Market Sentiment: Deficit monsoon forecast at 92% of LPA and severe heatwave conditions across Rajasthan and Gujarat raised concerns 
over storage losses, quality deterioration, and lower future crop prospects. Additionally, first advance estimates projected jeera production lower by 1.8% at 
1,143 thousand MT. However, comfortable inventories with major spice brands limited immediate procurement urgency.

● Technical Outlook: Technically, jeera prices remain under pressure as prices continue trading below both 50 DMA and 200 DMA, while a potential death 
crossover formation indicates weakening momentum. RSI has started recovering from oversold territory, and MACD showed positive crossover on daily 
charts. However, sustained weakness below 20,000 may continue attracting selling pressure and elevated volatility.

Price Trend 1-2 Months 3+ Months

19,650.00 Make or Break

Prices holding above ₹18,800 levels initially look firm to 
test ₹20,000–20,200 levels. Fundamentally, lower 
acreage, expected 5–10% production decline, deficit 
monsoon concerns, and tight spot supplies reflected by 
₹277 premium may support recovery attempts.

The immediate and most critical support for jeera now stands 
near 18,750–18,800, which coincides with the October 2025 base 
formation zone. This level is expected to act as a major 
psychological and technical support area for the market. If prices 
fail to sustain above this zone, the market could witness 
accelerated liquidation pressure, potentially dragging prices 
towards 17,500 in the coming months. On the higher side, only a 
sustained recovery above 20,300 would improve sentiment and 
trigger short covering.
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