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● Dhaniya prices hit record 13,800 levels amid aggressive fresh buying and tightening overall market supplies.

● In May, open interest has gained over 5% from April, the highest in last 1 year of 31430 lots and prices gained 1.63% indicating Fresh Buying. 

● Structural supply shortages pushed NCDEX coriander futures toward historic highs during April and early May trading.

● Carryover stocks plunged 44% to 20 lakh bags, sharply tightening second-half domestic coriander availability.

● Dhaniya arrivals during May 1-25 declined 68% monthly, supporting stronger near-term market sentiment significantly.

● Production estimates remain 10–15% lower annually due to reduced acreage and weaker crop yields.

● Deficit monsoon forecast at 92% LPA could trigger another substantial coriander price rally ahead.

● German coriander imports expanded over 12%, reflecting resilient global retail and spice consumption demand growth.

● Rupee depreciation near record lows improved export competitiveness for Indian coriander in international markets significantly.

● Expected stock depletion below 15 lakh bags may trigger substantial scarcity premiums by October 2026.

● Red Sea shipping disruptions improved export opportunities for Indian coriander in premium UAE destination markets.

● Eastern European coriander production reportedly declined 10%, potentially tightening global spice market availability further.

● Dhaniya prices corrected over 10% after traders booked profits aggressively near record-high market levels.

● Higher prices encouraged farmers and stockists to release inventories, temporarily increasing immediate physical market supplies.

● NCDEX coriander warehouse stocks surged over 150% monthly, indicating rising exchange-level market availability currently.

● Dry weather conditions maintained superior seed quality, reducing scarcity premiums for premium-grade coriander varieties.

● Stable weather forecasts reduced risk premiums linked to unseasonal rainfall concerns across key producing regions.
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SWOT Analysis
Strengths Weaknesses

● Prices made an all-time high of 13800 in April as Fresh Buying witnessed 
since March driven by lower production and reduced carry-forward 
stocks.

● In May, open interest has gained over 5% from April, the highest in last 1 
year of 31430 lots and prices gained 1.63% indicating Fresh Buying. 

● Structural supply tightness pushed NCDEX coriander futures to hit an 
impressive ATH peak of 13,800.

● Carryover stocks plummeted 44% to 20 lakh bags, significantly tightening 
the supply-side buffer for the second half of 2026.

● For the period, 01 – 26 May 2026, arrivals dropped around 68% to 
11,539.42 tonnes from the same period last month.

● Production is reported to be 10–15% lower than last year due to a 
decline in acreage and weaker yield.

● Dhaniya prices dropped over 10% from the all-time high of 13800 level in 
April as traders engaged in massive profit-taking from record levels.

● High prices in early May prompted stockists and farmers to release 
inventories to lock in profits, increasing immediate market supply.

● NCDEX warehouse stock as on 24 May seen at 40328 tonnes, up by over 
150% from 24 April.

● Dry weather has maintained seed quality, preventing the "scarcity 
premium" usually applied to high-grade, low-moisture lots.

● Russian-origin coriander is trading at a discount, driven by ongoing 
international sanctions and higher compliance risk, which has led to 
buyer reluctance in some markets.

● India’s monthly Dhaniya shipments slumped sharply by 20% to 3,482 
tonnes in March 2026.

Opportunities Threats

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

● German coriander imports markets expanded by 12.16%, demonstrating 
robust underlying consumer retail demand.

● Rupee weakness, falling to an all-time low near 96.40, enhances export 
competitiveness for Indian Dhaniya. 

● Expected stock depletion below 15 lakh bags by October could force 
industrial buyers to pay a 20% scarcity premium.

● Red Sea shipping delays may allow Indian exporters to capture UAE 
markets where landed Egyptian stock costs have risen 12%.

● Eastern Europe, output reported to be around 10% lower than last year.
● As per Monthly Chart, MACD showing bullish strength.

● Predictions of stable weather for the remainder of May have removed 
the "risk premium" associated with potential unseasonal rain damage.

● The premium of NCDEX futures over spot prices has begun to collapse, 
dragging the headline futures price down.

● As per First Advance Estimates 2025-26, Dhaniya production estimated 
at 862 thousand mt compared to 844 thousand mt, up by 2.07%.

● Reports of stable pricing for Egyptian coriander have limited the 
bargaining power of Indian exporters in the global market.

● Dry conditions in key belts like Madhya Pradesh during early May 
allowed for the swift completion of the harvest, increasing immediate 
market availability.

● Technically, as per Weekly and Monthly timeframes, RSI is in overbought 
zone of above 70 levels.
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Source: DA&FWSource: Agmarknet
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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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Dhaniya Turmeric Ratio
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Jeera Turmeric Ratio
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Ratio Interpretation
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Ratio Pair Current View Trend Strength Interpretation Trading Insight 

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. 

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

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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Ulcer Index
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Conclusion
Price Performance: Dhaniya prices surged to an all-time high of 13,800 during April as aggressive fresh buying emerged amid tightening supplies and lower 
carry-forward stocks. Open interest during May increased over 5% to 31,430 lots, indicating fresh bullish participation. However, prices later corrected more than 
10% from record highs due to aggressive profit booking and inventory liquidation.

Supply Tightness & Production: Fundamentally, supply conditions remain supportive as carry-forward stocks plunged 44% YoY to only 20 lakh bags, tightening 
market availability significantly. Arrivals during 1–26 May declined sharply by 68% to 11,539.42 tonnes. Additionally, production is estimated 10–15% lower than last 
year due to reduced acreage and weaker yields despite first advance estimates projecting output marginally higher by 2.07%.

Export Demand & Global Dynamics: Export sentiment remained mixed as India’s dhaniya shipments declined 20% YoY to 3,482 tonnes during March 2026. 
However, rupee depreciation near 96.40 improved export competitiveness globally, while German coriander imports expanded 12.16%, reflecting healthy 
consumer demand. Additionally, lower Eastern European production and Red Sea shipping disruptions may support Indian exports in key UAE markets.

Stocks, Weather & Market Pressure: Market volatility increased as NCDEX warehouse stocks surged over 150% monthly to 40,328 tonnes due to heavy inventory 
releases by traders and farmers. Stable weather conditions and dry harvesting improved seed quality, reducing scarcity premiums for premium-grade coriander. 
Additionally, stable Egyptian pricing and discounted Russian-origin coriander continued limiting bargaining power for Indian exporters globally.

Technical Outlook: Technically, dhaniya maintains a broader bullish structure despite recent correction from lifetime highs. Monthly MACD continues indicating 
bullish strength, while prices remain above major support zones. However, RSI on weekly and monthly charts remains in overbought territory above 70, indicating 
elevated volatility risk. Sustained holding above lower support levels may continue attracting momentum-based buying interest.

Price Trend 1-2 Months 3+ Months

12,936.00 Positive

Prices holding above 12,500 levels look firm to test 
13,400 followed by 13,800 levels, while support is 
placed at 11,300. Bullish MACD structure and tight 
carry-forward stocks support upward momentum. 
Additionally, lower arrivals, reduced production 
estimates, and strong export competitiveness due to 
rupee weakness continue supporting sentiment. 

A decisive high-volume breakout above 13,850 could trigger an 
aggressive momentum rally in dhaniya and potentially open the 
doors towards 15,800 and higher in the medium term. Traders are 
advised to maintain a positive bias and accumulate on volatility-led 
declines toward the 12,180–12,400 support zone. Unless prices close 
decisively below 11,300, the broader long-term outlook for dhaniya is 
expected to remain structurally bullish.
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