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TURMERIC
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Turmeric futures traded down for third consecutive row in 

Mar’23 tracking muted demand in global as well as in 

International market. Commencement of arrivals in 

Telangana and AP and heavy stocks turmeric with stockists 

weighed on the market sentiments. Turmeric prices which 

were ruling at 7200 in Feb’23 dropped to 6600 level in Mar’23 

due to demand concerns. Despite fall in area under turmeric 

in Maharashtra and AP, prices remained under pressure due 

to demand concerns as heavy stocks with millers and 

stockists kept they away from bulk buying. Turmeric prices 

ruled down in Apr as compared to last year but remained 

higher as compared to 5 year average.

Turmeric Price Seasonality at MCX

Price Outlook

Turmeric NCDEX May futures is likely to trade sideways to down with rise in arrivals in Apr. Arrivals are expected to pick up further 

especially in Maharashtra that will cap the excessive gains in prices. Arrivals are in full swing in Maharashtra and Telangana but 

reported lower as compared to last year. Market is running with huge stocks of previous session that will keep market sentiments 

down. Stockist are in wait and watch mood and expecting further fall in prices in wake of adequate supply in the market. However, 

overall production is estimated to be down by 5%-6% in year 2023 due to fall in acreages in Maharashtra. Also the unseasonal rainfall 

at initial stage of crop hampered the yield. Export seasonality of turmeric suggests that exports are expected to pick up in coming 

months that will restrict the major downfall in prices. 

Technically, prices are ruling below to the 200 days moving average that depicts overall trend of turmeric is bearish. However, some 

intermittent pull back is expected in near term as Stochastic RSI is moving in oversold region. Overall turmeric prices are expected to 

trade in range of 6200-7400.



JEERA
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Jeera NCDEX futures witnessed strong rally in 

Mar’23 in fear of yield losses in major growing 

states. Tighter pipeline stocks and reports of 

delayed harvest in Gujarat and Rajasthan due to 

unseasonal rainfall also fuel up the rally in jeera 

counter. Jeera prices moved up by 23% M-o-M 

made high of 36415. 

Jeera Price Seasonlity (INR/Qntl)

Price Outlook

Jeera futures are likely to trade higher due to disruption in harvesting activities in Gujarat and Rajasthan caused by unseasonal 

rainfall. Unseasonal rainfall led to delay in harvesting activities and also hampered the yield. Reports of crop damage in Gujarat and 

Rajasthan due to unseasonal rainfall will lead to downward revision in production numbers of Jeera. Overall production in Gujarat is 

likely to be down due to lower acreages and yield losses. Seasonal export demand of jeera is expected to pick up with increased 

supply of good quality of produce in the market. Federation of Indian Spices Stakeholder has projected total production is estimated to 

increase by 28% Y-o-Y in year 2023 but it may fall due to crop damage in major growing states. Prices are likely to hold support near 

33000 and will move towards 39000.

Technically Jeera prices are still moving above to the 200 moving average that depicts uptrend in Jeera. Prices are expected to honor 

the support of 36000 and likely to move up gradually towards 45000 in coming days.
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DHANIYA
Dhaniya Prices traded extended its losses in 

Mar’22 following higher production outlook of for 

year 2023. Increased imports from Russia and 

heavy stocks with stockists kept the demand 

subdued for dhaniya in domestic market. Prices 

have dropped by more than 45% from the top of 

13000 reported in Apr’22. 

Coriander Price Seasonality (INR/Qntl)

Price Outlook

Dhaniya NCDEX May prices likely to trade sideways to down due to surging arrival pressure at major trading centers. Millers are 

stockists are avoiding bulk buying in expectation of further fall in prices. Overall production of dhaniya is estimated to be higher by 

about 18-%-20% in year due to larger area that will drive the prices down due to higher supply outlook. However, losses are likely to be 

limited in wake of yield losses in Rajasthan caused by unseasonal rainfall and hailstorm in Mar’23. Overall production is likely to be 

revised down due to recent crop damage in Rajasthan. Technically, prices are likely to find support near 6100 – 6000 level and can 

witness upside recovery from those levels. Prices are expected to honor the resistance of 7500.



SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd.) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities/commodities market.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject commodity.

DISCLAMIER: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and 
use. The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. 

Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short 
positions in, and buy or sell the commodity thereof, mentioned here in or (b) be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a market maker in the 
commodities discussed herein(c) may have any other potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of 
Delhi High court.All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

Corporate Office:

11/6B, Shanti Chamber,

Pusa Road, New Delhi - 110005

Tel: +91-11-30111000

www.smcindiaonline.com

Mumbai Office:

Lotus Corporate Park, A Wing  401 / 402 , 4th Floor , 

Graham Firth Steel Compound, Off Western 
Express Highway, Jay Coach Signal, Goreagon 
(East) Mumbai - 400063

Tel: 91-22-67341600, Fax: 91-22-67341697

Kolkata Office:

18, Rabindra Sarani, Poddar Court, Gate No-4,

5th Floor, Kolkata-700001

Tel.: 033 6612 7000/033 4058 7000

Fax: 033 6612 7004/033 4058 7004

E-mail: smc.care@smcindiaonline.com

Vandana Bharti (AVP - Commodity Research)  Boardline : 011-30111000 Extn: 625  vandanabharti@smcindiaonline.com

Ravi Shankar Pandey (Sr. Research Associate)  Boardline : 011-30111000 Extn: 674 ravi16@smcindiaonline.com

4


	Page 1
	Page 2
	3: Jeera
	4: Dhaniya
	5: Page 5

