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Who are we?
Incorporated in 2006 as Kedia Commodities by Mr. Vijay Kedia and Mr. Ajay Kedia. Later on, diversified business 
from Commodity to other segments of Financial Markets, they are also the 2nd Generation Entrepreneurs and have 
become India's 1st Unified Licensed Broker approved by SEBI.

Mr. Ajay Kedia
Director, Kedia Advisory

National Media Live Media Print Media

● 20+ Years of Market Experience
● Renowned Commodity Expert
● Conducted more than 2500+ Webinars and Seminars
● Member of Many Associations

This Presentation is for Educational Purposes Only. 
Below given Commodities are Not Calls or Recommendations to Buy or to Sell. We at Kedia Advisory don’t have any positions  in any of Commodities given below.
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Commodity Cycle



Commodity Super Cycle



Dominating Factors of 2023

Weather and Climate

● Monsoon variations (rainfall 
distribution, intensity)

● Unseasonal rains and floods
● Erratic weather patterns

Production and Supply

● Yield variations (regional differences, 
bumper harvest, crop damage)

● Import dependence (Dhaniya)
● Export restrictions (Jeera)

Demand and 
Consumption

● Global demand for spices (Jeera, 
Turmeric)

● Domestic consumption patterns 
(seasonal variations, festive seasons)

● Shifting consumer preferences 
(health benefits)

Market Dynamics

● CASH CRUNCH
● Uneven Trade and Storage
● Market manipulation (artificial price 

inflation, controlling stocks)
● Global spice trade competition 

(Jeera, Turmeric)



Source: Compiled from various sources

Number of Retail Outlets
Company Year of Starting 2000 2005 2010 2015 2020 2023

ITC Limited (Agri Business Division) 1910 50,000 75,000 100,000 150,000 200,000 250,000

MDH Spices 1919 30,000 35,000 40,000 45,000 50,000 55,000

Tata Consumer Products (Tata Sampann) 1937 25,000 30,000 35,000 40,000 45,000 50,000

Everest Spices 1944 20,000 25,000 30,000 35,000 40,000 45,000

Catch Foods 1982 15,000 20,000 25,000 30,000 35,000 40,000

Eastern Condiments 1993 10,000 15,000 20,000 25,000 30,000 35,000

Suhana 1992 10,000 15,000 20,000 25,000 30,000 35,000

MTR Foods 1924 5,000 10,000 15,000 20,000 25,000 30,000

Jagat Agrocom Limited 1983 5,000 10,000 15,000 20,000 25,000 30,000

Patanjali 1987 - - 5,000 10,000 20,000 30,000

Reliance Retail (Reliance Fresh, Reliance Smart) 2006 - - 500 2,000 10,000 20,000

Adani Wilmar Limited (Agri-Division) 1999 - 100 500 1,000 5,000 10,000

Cargill India 1989 100 200 500 1,000 2,000 5,000

Pan India Total 165,100 200,300 252,000 344,000 457,000 560,000

India’s Organised Retail Outlet Growth



Weather Developments - 2024



Weather Expectation for 2024

● El Nino decline is evident, but no sharp drop suggests collapse.

● Madden-Madden-Julian oscillation in Pacific region is causing El Nino state fluctuations.

● Decay of El Nino event imminent, but timing is uncertain.

● Sea Surface Temperatures in central tropical Pacific and Pacific sub-surface align with 
degradation of events.

● El Nino breakdown and La Nina development increase likelihood of normal or above 
normal southwest monsoon.

● Expectations for 2024 monsoon to be healthier than average.

● El Nino and La Nina events typically develop during Apr-Jun and last for 9-12 months.

● Indian Ocean Dipole has crashed to become negative neutral.

● Madden-Julian Oscillation enters Western Hemisphere as a borderline case.

● All the above developments are hinting towards a weak opening but a strong finish to the 
upcoming monsoon of 2024.



Comparative Crop Analysis- Jeera
(% Area Allocation under Different Monsoon Situation)

Gujarat

Crop/Fruit Normal Drought Above Normal

Jeera 40 20 30

Cotton 15 10 20

Castor 10 15 10

Groundnut 12 18 15

Fennel 5 8 7

Pearl Millet (Bajra) 8 5 7

Guar 5 8 5

Mango Trees 2 1 3

Pomegranate Trees 2 1 3

Fodder Crops 1 3 2

Rajasthan

Crop/Fruit Normal Drought Above Normal

Jeera 40 20 60

Guar 20 10 15

Pearl Millet (Bajra) 15 5 10

Moong 5 2 8

Sesame (Til) 8 3 12

Fodder Crops 5 10 2

Cotton 5 8 3

Mustard 2 1 5

Wheat (Rabi Crop) 0 1 0

Barley (Rabi Crop) 0 0 0



Comparative Crop Analysis- Dhaniya
(% Area Allocation under Different Monsoon Situation)

Gujarat

Crop/Fruit Normal Drought Above Normal

Dhaniya 35 20 40

Wheat 20 10 15

Cotton 10 5 8

Mustard 8 3 5

Pearl Millet (Bajra) 7 5 6

Fodder Crops 5 15 8

Chickpea 5 2 4

Sunflower 4 2 3

Vegetables 3 10 5

Other Pulses 3 8 6

Madhya Pradesh

Crop/Fruit Normal Drought Above Normal

Dhaniya 40 20 50

Wheat 20 10 15

Soybean 10 5 8

Mustard 5 3 6

Gram (Chana) 5 2 4

Maize 8 4 7

Pigeon Pea (Tur) 7 3 5

Fruits (e.g., Mango) 5 2 5

Other Vegetables 2 1 3

Fallow Land 3 50 2

Rajasthan

Crop/Fruit Normal Drought Above Normal

Dhaniya 40 20 30

Pearl Millet (Bajra) 15 25 10

Moong 10 15 12

Guar 10 5 8

Wheat 5 10 15

Mustard 8 12 10

Fruits (Citrus, Pomegranate, etc.) 10 8 15

Other Vegetables 2 5 5

Fallow Land 0 0 0



Comparative Crop Analysis- Turmeric
(% Area Allocation under Different Monsoon Situation)

Turmeric – Andhra Pradesh

Crop/Fruit Normal Drought Above Normal

Turmeric 40 20 50

Rice 20 10 15

Groundnut 10 5 8

Mango 5 2 8

Banana 5 2 6

Red Gram (Pigeon Pea) 10 5 5

Maize 5 3 4

Sweet Orange 2 1 3

Sugarcane 2 1 1

Other Vegetables 1 1 1

Telangana

Crop/Fruit Normal Drought Above Normal

Turmeric 40 20 30

Rice 20 10 15

Maize 10 5 8

Groundnut 8 4 6

Cotton 5 2 4

Red Gram (Tur Dal) 7 3 5

Sorghum (Jowar) 5 2 3

Vegetables 3 1 2

Fruits (Mango, Banana) 2 1 2

Fallow Land 0 52 25

Maharashtra

Crop/Fruit Normal Drought Above Normal

Turmeric 40 20 35

Rice 20 10 15

Pulses (Moong, Urad) 10 5 8

Millets (Jowar, Bajra) 10 5 12

Fruits (Mango, Banana) 5 2 8

Oilseeds (Groundnut) 8 3 5

Vegetables 5 2 7

Sugarcane 2 1 5

Fallow Land 0 20 5

Other Crops 0 2 5

Tamil Nadu

Crop/Fruit Normal Drought Above Normal

Turmeric 40 20 30

Rice 20 15 25

Groundnut 10 5 15

Banana 5 3 8

Sugarcane 8 4 10

Maize 7 3 6

Drumstick 3 2 5

Pulses 5 2 4

Other Vegetables 2 1 2

Fallow/Rotation 0 45 0



Jeera 
Outlook



Jeera Previous View

View 1 (Mar 
2021 - Sep 

2021) - 
Positive

View 2 (Sep 2021 to Mar 
2022 ) - Positive

View 3 (Mar 22 to 
June 22 ) - Negative 

View 4 (Sep 2021 to Mar 
2022 ) - Positive

View 5 (Apr 22 to Feb 
23 ) - Positive

View 6 (Mar 2023 to Feb 
2024 ) - Positive

Price High % Chg

13,210.00 16,225.00 22.82

Price Low % Chg

23,495.00 20,860.00 -11.22

Price High % Chg

26,300.00 32,000.00 21.67

Price High % Chg

14,220.00 22,040.00 54.99

Price High % Chg

20,860.00 26,300.00 26.08

Price High % Chg

30,000.00 65,900.00 119.67



Jeera so far

Bumper 
Sowing

Low 
Participation

Declining Exports 

High volatility

Good stockist 
demand

Low Carryover 
stock

Adverse weather 
condition

Stocks to use ratio 
declining



Jeera Balance Sheet

Each bag of 50 Kg 

Source: Market estimations

Indian Scenario (In Lakh Bags)

Particulars 2020-21 2021-22 2022-23 2023-24* % Change

Opening stock 8.00 20.36 23.45 16.18 -31.01

Production 91.82 71.09 57.45 103.09 79.43

Imports 1.27 0.91 0.36 0.29 -20.00

Total Supply 101.09 92.36 81.27 119.56 47.11

Domestic Consumption 32.73 27.27 32.73 40.00 22.22

Exports 48.00 41.64 32.36 20.73 -35.96

Total Demand 80.73 68.91 65.09 60.73 -6.70

Closing stock 20.36 23.45 16.18 32.55 101.12



Red Line: Prices
Black Bar:  Arrivals

Red Line: Prices
Black Bar:  Exports

Jeera Price and Arrivals Jeera Price and Exports

Red Line: Prices
Black Bar: Imports

Jeera Price and Imports

Jeera - Key Fundamental Trends



Jeera Open Interest Analysis



Jeera



Jeera Outlook

Demand

● Empty Pipelines due to high prices in 2023
● Domestic Demand
● Seasonality and festivals
● Global spice market trends
● Demand for organic and specialty Jeera

Macro- economics

● Climate Change and Weather Events
● Inflation & Interest rates
● Currency Fluctuations
● Global Economic Growth
● Geopolitical Conflicts 

Election

● Infrastructure Development
● Cash Crunch
● Market Confidence
● Trade Tariffs and Agreements

Monsoon

● Crop Yield and Production
● Quality and Purity
● Storage and Warehousing Challenges
● Farmer Decisions and Market Psychology

Trend: Sideways

Trend:  Positive

Trend: Sideways

Trend: Sideways

Support Target Aggressive Overall Trend

21000 32000 38500 Support at 21000 while look firm ahead



Dhaniya
Outlook



Dhaniya Previous View

View 1 (Mar 
2021 - Sep 

2021) - 
Positive

View 2 (Sep 2021 to Mar 
2022 ) - Positive

View 3 (Mar 22 to 
June 22 ) - Negative 

View 4 (Jun 2022 to Sept 
2022 ) - Positive

View 5 (Apr 22 to Feb 23) 
- Positive [Market Dropped]

View 6 (Mar 2023 to Feb 
2024) - Positive

Price High % Chg

6,492.00 8,978.00 38.29

Price Low % Chg

13,332.00 10,900.00 -18.24

Price High % Chg

10,900.00 9,800.00 -10.09

Price High % Chg

7,700.00 11,366.00 47.61

Price High % Chg

10,900.00 12,600.00 15.60

Price High % Chg

6,300.00 8,460.00 34.29



Dhaniya so far

Lower in Sowing 
Area

Rising Export Demand 

High Domestic 
Festive Demand

Rising Stocks to 
use ratio

Intense El-nino 
Expectations 

High Carryover 
stock



Dhaniya Balance Sheet
Indian Scenario (In Lakh Bags)

Particulars 2020-21 2021-22 2022-23 2023-24* % Change

Opening stock 13.20 21.40 17.80 56.60 217.98

Production 178.20 160.00 224.80 118.40 -47.33

Imports 0.80 1.00 6.20 4.40 -29.03

Total Supply 192.20 182.40 248.80 172.20 -30.79

Domestic Consumption 161.40 153.20 177.00 144.40 -18.42

Exports 9.40 11.40 15.20 9.80 -35.53

Total Demand 170.80 164.60 192.20 154.20 -19.77

Closing stock 21.40 17.80 56.60 18.00 -68.20

Each bag of 50Kg 

Source: Market estimations



Dhaniya - Key Fundamental Trends
Red Line: Prices
Black Bar:  Arrivals

Red Line: Prices
Black Bar:  Exports

Dhaniya Price and Arrivals Dhaniya Price and Exports

Red Line: Prices
Black Bar: Imports

Dhaniya Price and Imports



Dhaniya Open Interest Analysis



Dhaniya



Dhaniya Outlook

Demand

● Demand from HORECA industry
● Marriages and festivals
● Global spice market trends
● Competing Crop Alternatives

Macro- economics

● Climate Change and Weather Events
● Inflation & Interest rates
● Technology and Innovation
● Government Policies and Subsidies

Election

● Cash Crunch
● Export and Import Policies
● Economic Stability
● Input Costs and Subsidies

Monsoon

● Crop Yield and Production
● Quality and Purity
● Regional Variances
● Disease and Pest Incidence

Trend: Sideways

Trend:  Positive

Trend: Sideways

Trend: Sideways

Support Target Aggressive Overall Trend

7200 9800 11000 Overall Positive



Turmeric
Outlook



Turmeric Previous View

View 1 (Mar 
2021 - Sep 

2021) - 
Negative

View 2 (Sep 2021 to Mar 
2022 ) - Positive

View 3 (Mar 22 to 
June 22 ) - Negative 

View 4 (Jun 2022 to Sept 
2022 ) - Negative

View 5 (Aug 22 to Feb 
23) - Positive

View 6 (Mar 2023 to Feb 
2024) - Positive

Price Low % Chg

9,300.00 7,600.00 -18.28

Price Low % Chg

9,200.00 8,800.00 -13.04

Price High % Chg

7,300.00 8,400.00 15.07

Price High % Chg

7,400.00 9,800.00 32.43

Price Low % Chg

7,800.00 7,000.00 -10.26

Price High % Chg

7,300.00 18,000.00 146.58



Turmeric so far

Lower Sowing

Significant 
Decline in Exports

Yield Loss

Low Demand 
from Stockist

Low Carry 
Forward Stocks

Declining Stock 
to use Ratio

Adverse Weather 
Condition



Turmeric Balance Sheet

Each bag of 50 Kg 

Source: Market estimations

Indian Scenario (In Lakh Bags)

Particulars 2020-21 2021-22 2022-23 2023-24* % Change

Opening stock 43.40 43.40 31.00 31.20 0.65

Production 111.20 89.20 93.40 80.32** -14.00

Imports 3.20 3.60 3.80 3.20 -15.79

Total Supply 157.80 136.20 128.20 114.72 -10.51

Domestic Consumption 80.20 68.60 69.60 70.40 1.15

Exports 34.20 36.60 27.40 28.20 2.92

Total Demand 114.40 105.20 97.00 98.60 1.65

Closing stock 43.40 31.00 31.20 16.12 -48.32



Turmeric Price and Arrivals Turmeric Price and ExportsRed Line: Prices
Black Bar:  Arrivals Red Line: Prices

Black Bar:  Exports

Red Line: Prices
Black Bar: Imports

Turmeric Price and Imports

Turmeric - Key Fundamental Trends



Turmeric Open Interest Analysis



Turmeric



Turmeric Outlook

Demand

● Product Diversification
● Supply Chain Optimization
● Increased Export Demand
● Market Competitiveness

Macro- economics

● Climate Change and Weather Events
● Inflation & Interest rates
● Currency Fluctuations
● Energy Price
● Geopolitical Conflicts 

Election

● Cash Crunch
● Establishment of Turmeric Board
● Market Regulations
● Global Trade Relations

Monsoon

● Planting and Harvesting Delays
● Crop Yield and Quality
● Disease and Pest Incidence
● Irrigation Requirements

Trend: Sideways

Trend:  Positive
Trend: Sideways

Trend: Sideways

Support Target Aggressive Overall Trend

12000 16500 18500+ Overall Positive (may see 20,000+)



Industry Pain 
and Solution



Industry Pain Points in 2023
Nightmarish Volatility:
● Jeera price peaks at Rs. 65900 in September.
● Fuelled by production shortfalls and export restrictions.
● By December, plummets to around Rs. 28000.
● Erratic weather and fluctuating global demand affect turmeric and dhaniya.

Cash Crunches:
● Soaring prices demand deep pockets, strain traders.
● Banks hesitant to offer credit due to spice market volatility.
● Price crashes later in the year amplify cash flow issues.
● Smaller players face crippling losses, depleting cash reserves.

Squeezed Profit Margins:
● Traders grapple with skyrocketing input costs (fuel, labor, storage).
● High import duties add to the cost pressures.
● Erratic price swings make margin calculations challenging.
● Many traders operate on razor-thin margins to stay afloat.



How it affects the Industry?

Volatility Procurement 
Cost

Supply Chain 
Disruption

Impact on 
Profitability

STRESS!!!



Case Study
Assume if 

someone had 
procure Dhaniya 
at around 13000

Volatility

Current Price: 7800

Risk and 
Uncertainty



Volatility- The pain of Industry

● We know that in Market, the prices are very Volatile 
(price movements at a greater extent),                     
Hedging helps us to mitigate that risk.

As we know following are the business costs involved;

Hedging can help to fix price of Raw material 
and hence make us Profitable.

How does an Industry work?



What is Hedging?

An Insurance Policy

Best Example of 
Hedging is



Common Reasons not to Hedging
Most Common Reasons for Not Hedging
❏ Expensive
❏ Platform

Year Premium View

1 25,000.00 Expensive

2 25,000.00 Costly affair I have done

3 25,000.00 Very Expensive

4 25,000.00 I should stop, I'm healthy

5 25,000.00 Met with Accident & Claim of Rs.15 Lakhs

6 25,000.00 View Changed : Mediclaim Very Cheap



Hedging is a Risk Management
● Hedging is a risk management strategy employed to offset losses in investments by taking 

an opposite position in a related asset. 
● The reduction in risk provided by hedging also typically results in a reduction in potential 

profits. 
● Hedging strategies typically involve derivatives, such as options and futures contracts.

Case A - Not Hedge Case B - Hedge

  Jan
 Bought 10 MT  Spot 7,500

  Jan
 Bought 10 MT  Spot 7,500

 Sold 10 MT  Future -7,500

  Feb
 Sold in Market  Spot -7,000

  Feb
 Sold in Market  Spot -7,000

 Covered  Future 7,000

  Result Loss of Rs.     -500   Result No impact on P/L 0

● Have to face Price Competition in Market ● No Price Competition / Cost Hardly 1%

● Either Book Losses or Compromise in Profits ● No impact on Profits & Losses



Hedging Outcomes
Hedging

No Hedge
After Hedging

If Prices go up If Prices go down 

They are Exposed 
to Full Risk and 
loss if the prices 

decline

Sell Futures: 
Profit in Physical Holdings but Loss in 

Futures.
Net Impact Zero 

( Margin Required )

Sell Futures: 
Loss in Physical Holdings and 

Profit in Futures.
Net Impact Zero 

( Margin Required )

Options (Buy Put): 
Profit from Physical Holdings
As Put premiums go to Zero.

Net Impact Zero.
( Only Premium Required )

(In other words Insurance Cost)

Options (Buy Put): 
Loss from Physical Holdings
As Put premiums go to Go 

Higher.
Net Impact Zero.

( Only Premium Required )



Summary / Key Takeaway
Key Challenges Faced
● Weather Anomaly – Unseasonal Rains & Super El Niño
● Global Economic Slowdown -Declining Export Demand
● Nightmarish Volatility - Unexpected Price Swings
● Cash Crunches - Lower Trading Volumes in Spot Market
● Squeezed Profit Margins - Skyrocketing Input Costs 

Factors to Watch in 2024
● Normal to above normal monsoon
● Elections in India, US and about 65 Countries in the world
● Interest Rate Cut from FED and other major economies 
● Fear of Continued recession

Spices to Watch in 2024
● Dhaniya
● Turmeric

Importance of Hedging in Business



Mobile: 9320096333/9619551022

Name: Mr. Ajay Kedia

Email: info@kediaadvisory.com



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, 
affiliates 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.

Disclaimer




