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AGRI BUZZ

L] The deadly second wave of the COVID-19 pandemic brought the country to its
knees, but among sectors that stayed afloat was cotton that finds heavy use in
the medical sector.
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L] India received 6.3 mm rainfall today, 10% below the long period average of 7.0
mm, according to India Meteorological Department. Central India, however,
received 26% above-normal rainfall at 10.9 mm.

° Conditions are not favourable for the southwest monsoon to advance further to
remaining parts of Delhi, Rajasthan, west Uttar Pradesh, Haryana, and Punjab,
the India'Meteorological Department said.

° The Spices Board of India will resume electronic auctions of small cardamom at
its auction centres in Kerala's Puttady and Tamil Nadu's Bodinayakanur from
Saturday, following approval from district authorities.

L] The deadly second wave of the COVID-19 pandemic brought the country to its
knees, but among sectors that stayed afloat was cotton that finds heavy use in
the medical sector. Driven by this'key factor and India's competitive pricing in
the export market, Pradeep Agarwal, chairman-cum-managing director of The
Cotton Corp of India Ltd, expects the upcoming season starting October to be a
good one for Indian cotton.

o The UK-based Cotton Outlook has scaled up its estimate for global consumption
in 2020-21 (Aug-Jul) by 530,000 tn to 25.3 mln tn owing to strong demand
from India, China and Vietnam.
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Contract/spot | JEERA - JUL21 Unjha Contract/spot TURMERIC - JUL21 Nizamabad Contract/spot| CORIANDER - JUL21 Kota
Rate 13370 13692.1 Rate 7476 7497.75 Rate 6684 6925
% chg -0.63 -0.02 % chg -1.97 -0.23 % chg -0.83 -0.28
1 week low 13300 13640 1 week low 7360 7497.75 1 week low 6602 6909.5
1 week High 13500 13720 1 week High 7740 7515.2 1 week High 6790 6960
Contract/spot | CHANA - JUL21 | Bikaner Contract/spot | GUAR SEED10 - JUL21 Jodhpur Contract/spot G‘gapr“?;"? Refined | Jodhpur
Rate 5136 5082.85 Rate 4008 4065.45 Rate 6232 6288.2
% chg -0.04 -0.21 % chg -0.94 -0.64 % chg -0.72 -1.07
1 week low 5061 5076.45 1 week low 3965 4052.5 1 week low 6200 6281.8
1 week High 5193 5108.75 1 week High 4130 4100 1 week High 6374 6375
Contract/spot SO\S!tﬁ_EZﬁN ) Indore Contract/spot REFINDEPUEQIA oI - Kandla Contract/spot E‘EEPESMU%’S? Jaipur
Rate 6990 7258 Rate 1237 1285.7 Rate 6868 7100
% chg -0.63 -0.83 % chg -1.65 -1.1 % chg -0.01 -0.33
1 week low 6550 7089 1 week low 1172.5 1285.7 1 week low 6488 6923.4
1 week High 7257 7337 1 week High 1278 1308.9 1 week High 6992 7139.45
Contract/spot CAST‘?UIT_%ED ) Deesa Contract/spot KAPAS - NOV21 Rajkot Contract/spot CE&J&g&EEDJSLLﬂ AKOLA
Rate 5084 5228.9 Rate 1474.5 1448.55 Rate 2852 2948.7
% chg -0.63 -0.32 % chg -0.17 -0.17 % chg -0.87 -0.63
1 week low 5072 5228.9 1 week low 1472 1448.55 1 week low 2828 2948.7
1 week High 5168 5255.65 1 week High 1477 1459.05 1 week High 2974 2980.5
Contract/spot | RUBBER - JUL21 | Kottayam Contract/spot MAIZE - FGef;ld/(elndustrial Gulabbagh Contract/spot| BARLEY - JUL21 Jaipur
Rate 17365 16883 Rate 0 1700 Rate 1874.5 0
% chg 0.02 -0.03 % chg 0 0 % chg 0.35 0
1 week low 16883 0 1 week low 0 1640.65 1 week low 1860.5 0
1 week High 16917 0 1 week High 0 1700 1 week High 1882 0

Source: Informist (Cogencis), Reuters, e-News , NCDEX, MCX, ICEX and other International
exchanges.
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SPICES COMPLEX

e  Spices complex on NCDEX ended in green on Friday. Jeera and Dhaniya July futures on
NCDEX gained over one per cent. Fall in arrivals in the spot market lifted jeera, while
short-covering was seen in dhaniya. Turmeric July futures to gained on improving local
demand.

®  Production of spices in India is likely to have risen 3.5% on year to 10.5 million ton in
2020-21 (Jul-Jun), according to data from Spices Board India.

e  Jeera production is seen at 856,505 ton in FY 2020-21, down 6.1% on year according to
the Spices Board.

e India exported 299,000 tn of jeera in 2020-21, up 40% on year according to the Spices
Board.

®  According to a survey conducted by the Federation of Indian Spice Stakeholders, jeera
production in India is likely to be 478520 tons in 2020-21 (Oct-Sep), down by 11 per M
cent yoy. . e Ll e

e  The Spices Board has pegged coriander production at 822,210 tn, up 17.3% on year.
TECHNICAL VIEW
e  According to Spices Board, Coriander exports from India were up 21% on year at 57,000
ton.

®  Government sees 2020-21 coriander output at 720000 tons compared to 701000 tons a
year ago.
JEERA May stretch gains towards 13700 or more as long as
e  Coriander production in Gujarat is expected to rise 55 per cent to 216680 tonnes in NCDEX JUL support at 13400 is held downside.
2020-21 season (Jul-Jun) due to sharp rise in acreage according to the state’s farm
department’s second advance estimates.

e  Spices Board sees exports of turmeric up 33% to 183000 tonnes in FY 2020-21 on yoy
basis.

®  Government sees 2020-21 turmeric output at 1.11 million tonnes compared to 1.15
million tons a year ago. DHANIYA A rise above 6820 or a fall past 6650 may probably
NCDEX JUL set fresh directions.

e  Spices Board pegs FY21 small cardamom export 6,500 ton, up 251% on year.

e  Qutput of small cardamom is seen rising by 100% on year to 22520 tons according to
the Spices Board.

e  The Spices Board India has suspended e-auctions of small cardamom in Tamil Nadu's
Bodinayakanur and Kerala's Puttady from Monday, it said in a circular. Further deci- TURMERIC
sions will be taken as per the directions of the respective district administrations, the NCDEX JUL
board said in a circular.

Choppy moves inside 7700-7350 expected.
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OILSEED COMPLEX
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Market Buzz

o Mixed sentiments witnessed in the oil seed complex yesterday. July RM seed prices traded higher due to strong
demand for mustard oil amid lower arrivals. July Soybean futures also traded marginally higher on improved
demand for soybean in the spot market along with strength in international markets. While, CPO MCX June fu-
tures and Refined Soy oil July futures on NCDEX fell on reports of higher stocks in the spot markets.

o India's oilmeal exports declined 8% on year to 228,242 tn in May, as per data released by The Solvent Extractors'
Association of India today. For Apr-May, overall exports of oilmeal rose 52% on year to 531,700 tn.In Ma%, soymeal
exports rose 12.5% on year to 52,434 tn, and ricebran meal jumped 89.2% on year to 58,106 tn. Exports of
soymeal rose marginally due to higher shipment to the US.

o India's vegetable oil imports jumped 68% on year to nearly 1.3 mln tn in May, The Solvent Extractors' Association

of India said. During Nov-May, the country imported nearly 7.7 mln tn of vegetable oil, up 9% from the year-ago

eriod. As of Jun 1, India's ports had 570,000 tn of edible’oil, and 1.4 mln tn was in the pipeline. The stock has
increased by 151,060 tn on month to 1.96 mln as of Jun 1.

o The government has banned the blending of mustard oil with multi-source edible vegetable oils from Tuesday and
prohibited its sales from Jul 1, according to a notification by the Food Safety and Standards Authority of India.

o The Central Organisation for Oil Industry and Trade has urged the government to prohibit import of edible oils
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from Nepal and Bangladesh at zero duty as it hurts domestic manufacturers.
o The government will distribute about 816,000 soybean seed mini-kits free of cost to farmers to ramp up oilseed w1z ™® " " - v pont - ;
output in 2021-22 (Jul-Jun) kharif season, an official release said. -
(] India's soymeal exports rose to 80,000 tn in May from 54,000 tn a year ago, The Soybean Processors Association of " """~ | I
India data showed. Overseas shipments of the oilmeal rose significantly due to strong demand from France and sl Db
Germany, traders said. During Oct-May, exports jumped over threefold to 1.76 mln tn from 512,000 tn a year ago. TECHNICAL VIEW

o Crushing of mustard seed by oil millers rose nearly 13% on year to 900,000 tn in May, data from Marudhar Trading
Agency showed. Mills had crushed 800,000 tn of the oilseed during the same period last year. Huge demand for
mustard oil in retail markets has prompted oil millers to ramp up crushing, traders said.

° India’s 2020-21 (Jul-Jun) mustard output is seen rising to 22.6% on year to 8.95 mln tn, according to a joint survey ) . . X X
by the Central Organisation for Oil Industry and Trade and the Mustard Oil Producers’ Association. SOYBEAN Though profit booking witnessed yesterday, if prices

° l’;\; éJS Il)epartfmentég; /;gricl:ulture has mgrgir;j\llly [I_ar:'sed its edstimate for global gils;]eed produi:jtion Ci|n 2021-22 r’:o NCDEX JUL sustain to trade above 6900-7000 regions, could see
.9 mln tn, from .2 mln tn projected in May. The upward revision is due to higher mustard production in the q 3
European Union'. The mustard crgp i]n this regior¥ is seenp600,000 tn higher to 17.2gmln tn as cogl spring[ weather more up51de moves targeting 71 00/7200 levels.
coupled with timely May rainfall boosted yield prospects, particularly for France, Germany, and Poland, the
department said. Australian mustard crop is also revised up 200,000 tn to 3.7 mln tn on higher area harvested and
yield. The rise in %lobal oilseed crop is, however, limited due to smaller cottonseed crop, the agency said. It
?It;ahed dtown tlheggz! %ball scéybga_n ouigpur;:, ahtadb lower to 385k.5fmlr][ htn.Uglorléi Bsoybfa{] etndlngtﬁltocksbare pegdged
igher at nearl .6 mln tn driven igher beginning stocks for the US and Brazil. Last month's soybean endin ;i i i

iﬁ‘%c'é was ‘:S“PXa‘fgz?tz?'}h'"%% irz g g J ot for soybes ; Yh 3 th% RNECFDSI‘E())(YJS:_L Corrective selloffs is more likely to see towards 1180

.9 min tn for -22. The -22 season-average soybean and product price forecasts are unchanged this

month, the US agency said. In May, the agency progecteg the US segson-aveEage soybean price for 20%1 -22 at O

$13.85 per bushel, the agency said. The USTs among the leading growers of soybean. The agency has also project-

ed soyoil prices at 65 cents per pound.

o India is likely to produce around 10 mln tn of mustard in 2020-21 (Jul-Jun), up 35% from a year ago, due to higher

acreage and favourable weather conditions, according to the Solvent Extractors' Association of India. RMSEED Prices is required to break the resistance of 7000 lev- .
) '

he agency maintained its estimate for soybean output in the US at nearl

Farmers in the country have sown mustard across 6.9 mln ha, up 10.6% on year, in 2020-21 (Jul-Jun) season so els for the upside moves to continue towards 7100

far, data from the farm ministry. NCDEX JUL g g
L4 Indian government slashed import duty of crude palm oil. The government cut import duty on crude palm oil by levels. Else, choppy trading session for the day.

10% to 27.5%, in the last week, to cool off soaring edible oil prices in domestic markets.

L] India is likely to grow a record 10 mln tn mustard crop in 2020-21 (Jul-Jun), mainly due to the likelihood of a
sharp rise in acreagles according to Solvent Extractors' Association of India. The government has targeted an all-

time high crop of 12.5 mln tn for this rabi season. The government has fixed the minimum support price at 4,650 Though profit booking witnessed yesterday, if prices
rupees %er 10% kg for 2020-21 (Apr-Mar) marketing seasgn against 4,425 rupees per 100 kg the '?Jprevig)us year. CASTOR sh p g Y Y, P

®  According to the first ad timates for 2020-21 (Jul-Jun), castor seed output i 1.7 min ¢ J stays above 5070 regions could see pullbacks to 5150
ccording to the first advance estimates for 2020-21 (Jul-Jun), castor seed output is seen at 1.7 mln tn compare:
Wm 1.8 mlndt_n in thg—: fgurth advance estimaﬁeg f1or620]9-20, l:gu:cordin to the data release% by the f7a;r2n0r82)antry. NCDEX JUL levels. However, any fall below 5070 could see deep
ile, according to traders, crop is seen at 1.5-1.6 mln tn. Farmers have sown castor seed across 792, a in i
202031 (JuL: Jur%, O radCL, frap o yeart ago. corrective moves to 5030/4990 levels.

o India's exports of castor oil rose 18.7% on year to nearly 650,000 tn in 2020-21 (Apr-Mar), said B.V. Mehta, execu-
tive president, The Solvent Extractors' Association of India. Exports were at 547,646 tn in 2019-20.

o Malaysia's crude palm oil output rose 2.8% on month to nearly 1.6 mln tn in May, data from the Malaysian Palm Oil

Board. Total palm oil stocks in the country increased 1.5% on month to around 1.6 mln tn. The export of palm oil i i i
in May fell 6%Pon month to nearly 1.3 ml;ytn. On the other hand, the export of biodiesel plunged 27.8% or? month CPO MCX Sh,ort cqvermg rallies seems to be exhausted and, if
to just 14,643 tn. JUNE prices slips and trade below 1020 could see downside

o Cargo surveyor AmSpec Agri Malaysia expects palm oil exports during June 1-20 to have fallen 1.8% on month moves.
to 937,135 tn.



Market Buzz

The deadly second wave of the COVID-19 pandemic brought the country to its knees, but among sectors
that stayed afloat was_cotton that finds heavy use in the medical sector. Driven by this key factor and
India’'s competitive pricing in the export market, Pradeep Agarwal, chairman-cum-managing director of The
tCotton Corp of India Ltd, expects the upcoming season starting October to be a good one for Indian cot-
on.

The UK-based Cotton Outlook has scaled up its estimate for global consumption in 2020-21 (Aug-Jul) by
530,000 tn to 25.3 mln tn owing to strong demand from India, China and Vietnam. For the current season,
the aglency has scaled down its estimate for global output by 125,000 tn to 24 min tn, largely because
a smaller crop is expected in India and Brazil. The agency has projected cotton production in India, at
6 mln tn. Production in the US is seen steady at 3.2 mln tn.

The Cotton Association of India has scaled up its export estimate for 2020-21 (Oct-Sep) to 7.2 mln bales (1
bale = 17 kg) from 6.5 mln bales projected a month ago. In the current marketing year, India sh‘iapped
around 5.8 mln bales till May. The association has also raised its domestic consumption view to 32.5 mln
bales, against 31.5 mln bales estimated the previous month. It has lowered its ending stock estimate to 9.4
mln bales, compared with 11.6 mln bales projected a month ago. Production and import estimates for the
ear is seen at 35.6 mln bales and 1.0 mln bales, respectively. Production in the northern region, which
includes Punjab, Haryana and Rajasthan, is seen at 6.6 mln bales. In the central zone, which includes
Gujarat, Maharashtra and Madhya Pradesh, the output is estimated at 19.4 mln bales. In the southern
region, production is {)e ged at'9.2 mln bales. Of the total crop, around 34.0 mln bales had arrived in
markets across India till May.

The US Department of Agriculture has scaled down its estimate for global production of cotton in 2021-22
Aug-Jul) to 118.9 mln bales (1 US bale = 218 kg), compared with 119.4 mln bales projected a month ago.
he downward revision in global production estimates is mainly due to a likely lower crop in China. Recent

surveys indicate lower-than-expected area under cotton in southern XmHang. Global cotton consumption is

seen at 122.5 mln bales in 2021-22, compared with 121.5 mln bales in the previous month. Consumption is
seen higher due to a likely rise in demand from China, Bangladesh, and Turkey. Global exports are estimat-

ed at 46.6 min bales compared with 45.5 min bales a month ago. The agéncy has lowered its 2021-22

global ending stocks estimate to 89.3 miln bales, against 90.9 mln bales projected a month ago. The ougaut

in Indiais maintained at 29.0 mln bales in 2021-27. Consumption for India has been marginally lowered to

25.0 mln bales pomgared with 25.5 mln bales estimated in May. In the US, production is seen at

17.0 mln bales in 2021-22. The average price for the US upland cotton for 2021-22 is seen steady

at 75 cents a pound.

The International Cotton Advisory Committee, in its May report, has scaled up its global ending stocks
estimate for 2020-21 (Aug-Jul) to 22.1 mln tn from 20.9 mln tn projected in April. The revised estimate
for ending stock is mainly due to blgﬁ_er crop in India and China. India will lead global production at
an estimated 6.3 mln tn for 2020-21. China is expected to be the second largest producer with 5.9 mln tn.
Global production for the ongoing season is estimated at 24.6 mln tn, against 24.1 mln tn _projected a
month ago. The committee has marginally raised its global consumgtlon t024.97 mln tn from 24.54 mln tn
a month ago due to rise in demand from China, India and Turkey. Global exports are seen higher at 9.8 In
tn, compared with 9.5 mln tn a month ago. The committee has revised upwards its price forecast for
Cotlook /émdex, a global benchmark for prices of raw cotton, by 1% from the previous month to 80 cents
per pound.

India's cotton exports are likely to be 20% higher at 1.02 mln tn in 2020-21 (Oct-Sep) backed by
its Acompetitivecpriciné in the global markets and an improvement in international cotton consumption
ratings agency CARE Ratings said. Higher exports along with a recovery in domestic cotton demand_wlli
help reztjuce the surplus availability of cotton in the country despite higher supply, the rating agency said in
areport.

The government of Mali will provide more funding to cotton farmers to increase the crop and boost ex-
ports. The country's government will provide 8,000 cotton farmers with 20 billion CFA francs ($37 million)
in total to reversé the country's poor cotton harvests in 2020-2021 season, and hit the new target set for
the 2021-2022 season, the West African nation's Minister of Economy and Finance Alousseni Sanou said.

Production of cotton in Haryana is expected to decline by 27% to 1.8 mln bales (1 bale = 170 kg) in the
2020-21 (Jul-Jun) season due to yield loss caused by Parawilt, a senior state government official told In-
formist. Parawilt is a disease affecting cotton plants, which causes sudden drooping of leaves when irriga-
tion is provided after a long dry spell.

In the Union Budget for 2021-22 (Apr-Mar), Finance Minister Nirmala Sitharaman proposed customs duty of
5% on cotton and 10% on cotton waste. She also proposed an Agriculture Infrastructure and Development
Cess of 5% on cotton, taking the overall customs duty to 10%. Customs duty on raw silk and silk yarn or yarn
spun from silk waste has been increased to 15% from 10% earlier.

The area under major kharif crops so far in 2020-21 (Jul-Jun) was at 111.7 mln ha, up nearly 5% from a
year ago, farm ministlg data showed. Farmers have sown cotton across 13.04 mln ha in the 2020-21 (Jul-
Jun) season, up by 2.1% from a year ago, as of 25th Sept., farm ministry.

India's cotton output in the 2020-21 (Oct-Sep) marketing year is seen at 38.0 mln bales (1 bale = 170
kg), up 4% on year, according to traders' pegs 2020-21 cotton crop at 37.1 mln bales vs 35.5 mln bales.

Govt cuts 2019-20 cotton output view to 35.5 mln bales vs 36.0 mln. The government has raised the sup-
gort price of medium staple cotton by 260 rupees per 100 kg to 5,515 rupees, and that of long staple by
75 rupees to 5,825 rupees.

COMPLEX
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TECHNICAL VIEW

If prices breaks the trend line support of 1390 could
see downside moves targeting 1380/1360 levels.
Else, could see a choppy trading session for the day.

While prices stays below 1300 could see downside
correction towards targeting 1270/1260 levels.

Prices is required to clear the resistance of 24570 to
continue upside moves targeting 25200/25500 lev-
els. Else, could see profit booking.

Weakness is more likely to see further towards
2775/2725 levels.
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OTHERS

Market Buzz

e  Chana July futures on NCDEX traded firm Friday due to steady demand.
e  The government has procured 545980 tons of chana harvested in 2020-21 rabi season. LT

5300

e  Govt. pegs 2020-21 chana output to be at 12.6 million tonnes compared to 11.1million
tonnes a year ago.

5250

5150
AEE—

5050

e  Govt. aims to increase chana procurement by nearly 55 per cent to 3.25 million tonnes
in the marketing year 2021-22 beginning April, under the price support scheme.

5000

4950

e  The government has approved procurement of 14350 tons of chana Bihar during 2021-
22 rabi marketing season.

4850
4800

4750

e  The farm ministry has approved the procurement of 61000 tonnes of chana from Maha-
rashtra in 2021-21 under the price support scheme according to the NAFED.

4700

4650

e India’s guar gum exports improved in the month of March 2021 by over 12% to 20,127
tonnes compared to 17,915 tonnes during February 2021 at an average FoB of US $
1659 per tonne in the month of March compared to US $ 1993 per tonne in the month
of February 2021. Further, the gum shipments were up 46% in March 2021 compared to __ Ijm-
the same period last year. Of the total exported quantity, around 6,235 tonnes is e s
bought US, Germany (3,075 tonnes) and China (2,688 tonnes). b

T T T T T T T
is Apr 2021 is May 2021 7 1un 2021 is -

e India’s guar split exports rose in the month of March 2021 by 12.5% to 3,334 tonnes TECHNICAL VIEW
compared to 2,964 tonnes during February 2021 at an average FoB of US $ 1,025 per
tonne in the month of February compared to US $ 1,013 per tonne in the month of
February 2021. However, the guar split shipments were up 8% in March 2021 compared o .
to the same period last year. Of the total exported quantity, around 2,521 tonnes is CHANA A move inside 5120-5190 expected initially and a vo-
bought China, US (680 tonnes) and Netherlands and Switzerland (60 tonnes each). luminous break out from either the sides could set
NCDEX JUL fresh directions.
e  The International Rubber Study Group (IRSG) expects global natural rubber consump-
tion to increase by 7% in 2021, after declining 8.1% in 2020 because of the pandemic,
secretary general Salvatore Pinizzotto said.
e  Global natural rubber production in April declined to 903000 tonnes from 910,000 ton GUARSEED e B
March, the Association of Natural Rubber Producing Countries said. Demand for the NCDEX JUL iy vy el SRS e,
commodity was seen at 1.12 million tonnes compared to 1.23 million tonnes a month
ago .
GUARGUM o
NCDEX JUL Expect a movement inside 6430-6160 ranges.

A direct rise above 17000 may call for 17100/17300
RUBEEZMCX ranges. Inability to sustain above 17000 may call for
choppy to weak trades.
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TECHNICAL LEVELS

Commodity

Contract

Open*

Jeera
Turmeric
Dhaniya
Menthaoil

Chana
Guarseed

Guargum

JulyNCDEX

JulyNCDEX

JulyNCDEX
JulyMCX

JulyNCDEX
JulyNCDEX
JulyNCDEX

13370
7498
6736

1085.5

PULSES

5138
4010
6245

OIL & OIL SEEDS

Soybean JulyNCDEX 7000 7030 6961 6980 6882 6921 6951 6990 7020 7059 7089
RM seed JulyNCDEX 6855 6975 6855 6945 6755 6805 6875 6925 6995 7045 7115
CPO JulyMCX 999.0 1012.5 978.7 986.0 939 959 972 992 1006 1026 1040
Soyoil JulyNCDEX 1241.0 1256.0 1194.6 1203.5 1119 1195 1180 1218 1241 1241 1303
Castor seed  JulyNCDEX 5098 5128 5080 5088 5021 5080 5069 5099 5117 5147 5165
CEREALS
Wheat JulyNCDEX 1725 1730 1725 1729 1721 1723 1726 1728 1731 1733 1736
Barley JulyNCDEX 1883 1883 1883 1883 1883 1883 1883 1883 1883 1883 1883
OTHERS
Cocud” JulyNCDEX 2854 2875 2775 2793 2654 2714 2754 2814 2854 2914 2954
Kapas Apr22 NCDEX  1283.0 1283.0 1242.0 1276.0 1210 1226 1251 1267 1292 1308 1333
Cotton JulyMCX 24510 24650 24510 24630 24403 24457 24543 24597 24683 24737 24823
Rubber JulylCEX 17370 17380 17321 17359 17268 17294 17327 17353 17386 17412 17445

High* Low*  Close* S3
SPICES
13580 13350 13560 13183 13267 13413 13497 13643 13727 13873
7588 7430 7522 7281 7355 7439 7513 7597 7671 7755
6788 6672 6772 6584 6628 6700 6744 6816 6860 6932
1153.5 1082.0 1123.0 1014 1048 1086 1120 1157 1191 1229

5178 5133 5153 5086 5110 5131 5155 5176 5200 5221
4069 4008 4032 3943 3975 4004 4036 4065 4097 4126
6349 6240 6287 6126 6183 6235 6292 6344 6401 6453

Pivot Point: A predictive indicator of the market which is calculated as an average of significant prices from the performance of a market in the prior trading period. An open
above the pivot foint is generally considered bullish and vice versa.

S1, S2 & S3 are supports and R1, R

and R3 are resistances from where a turnaround can be anticipated.
*Open, High, Low and Close prices of previous trading day / “Cottonseed Oil Cake

Strong bias or bullish

i Mild bullish bias

Choppy or Sideways Weak bias or bearish

Mild bearish bias ’
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TRADING SIGNALS

Intraday Volatility Short term Medium term Long term
Commodities
View Annualized 3 day EMA 5day EMA 13 day EMA 22 day EMA 45 day EMA 60 day EMA

Pepper July ICEX FLAT/CHOPPY POSITIVE 0.74% 11.8% FLAT FLAT POSITIVE POSITIVE POSITIVE POSITIVE
Jeera July NCDEX POSITIVE FLAT/CHOPPY 0.72% 11.5% POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Turmeric July NCDEX FLAT/CHOPPY NEGATIVE 1.21% 19.2% POSITIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE
Cardamom July MCX FLAT/CHOPPY FLAT/CHOPPY 0.00% 0.0% FLAT FLAT FLAT FLAT FLAT FLAT

Dhaniya July NCDEX POSITIVE FLAT/CHOPPY 0.98% 15.5% POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Chana July NCDEX POSITIVE FLAT/CHOPPY 1.01% 16.0% POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Guarseed10 July NCDEX POSITIVE NEGATIVE 0.69% 11.0% POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE
Guargum July NCDEX POSITIVE FLAT/CHOPPY 0.85% 13.4% POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Soybean July NCDEX NEGATIVE POSITIVE 2.16% 34.2% NEGATIVE NEGATIVE POSITIVE POSITIVE POSITIVE POSITIVE
Ref. Soyoil July NCDEX NEGATIVE HIGHLY NEGATIVE | 1.94% 30.7% NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE
RMseed July NCDEX POSITIVE POSITIVE 1.57% 24.9% POSITIVE POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE
CPO June MCX NEGATIVE NEGATIVE 1.67% 26.5% NEGATIVE NEGATIVE FLAT NEGATIVE NEGATIVE NEGATIVE
Castor July NCDEX NEGATIVE NEGATIVE 0.62% 9.9% NEGATIVE NEGATIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Kapas22 Apr NCDEX NEGATIVE NEGATIVE 0.88% 14.0% NEGATIVE NEGATIVE NEGATIVE NEGATIVE FLAT POSITIVE
Cotton June MCX POSITIVE HIGHLY POSITIVE 0.80% 12.7% POSITIVE POSITIVE POSITIVE POSITIVE POSITIVE POSITIVE
Cocudakl! July NCDEX NEGATIVE HIGHLY NEGATIVE | 1.99% 31.5% NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE
Wheat July NCDEX FLAT/CHOPPY NEGATIVE 1.08% 17.2% POSITIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE NEGATIVE
Barley July NCDEX POSITIVE FLAT/CHOPPY 0.49% 7.7% POSITIVE POSITIVE POSITIVE NEGATIVE NEGATIVE NEGATIVE
Menthaoil June MCX POSITIVE POSITIVE 1.21% 19.2% FLAT POSITIVE POSITIVE POSITIVE POSITIVE POSITIVE
Rubber July ICEX FLAT/CHOPPY POSITIVE 0.28% 4.5% NEGATIVE POSITIVE POSITIVE POSITIVE POSITIVE POSITIVE

Trading signals is prepared based on statistical analysis and is purely on technical indicators like exponential moving averages (EMAs), Relative strength Index (RSI) and stochastic, putting altogether provides an idea
about intraday, short, medium and long term trend of the commodities. It also signals the risk of an investment in both agricultural and global commodities as well. Based on all listed indicators above, investors were
able to fix a daily, near-term and long term trends. However, must be cautious especially for real-time intraday traders/jobbers.

Trading Strategy based on EMA

Trading strategies mentioned in the report is mainly based on 3, 5, 13, 22, 45 & 60 days exponential Moving Averages. 3 and 5 day EMA has taken for developing Intraday trading strategy, 13 days and 22 days EMA for
Short term and Medium term, while 45,60 days EMA for Long term. Here, we use EMAs for POSITIVE and NEGATIVE signals. POSITIVE signal is formed when a short-term moving average (eg: 30 day) crosses from below a
longer-term average (eg: 60 day), which is considered bullish. Likewise, NEGATIVE signal is formed when a short-term moving average (eg: 30 day) crosses from above a longer-term moving average (eg: 60 day), which is
considered bearish.

Intraday and Overall view The section is consist of both Intraday and Overall view. The Intraday view is calculated by netting out of POSITIVEs/NEGATIVEs/FLAT signals formed in the short term trend. On the another
part, Overall view is calculated by netting out number of POSITIVEs/NEGATIVEs/FLAT signals formed in the short, Medium and long term trend.

Volatility is a measure for dispersion of price of a financial instrument over a period of time by using Standard deviation and annualised actual volatility. Standard deviation is used to to calculate one day volatility.
Whereas, Annualized Actual Volatility (AAV) is measured as annualized standard deviation of the continuously compounded daily returns of the asset. Generally the thumb rule is that, higher the volatility higher the risk
of the asset. See the table below the range risk ratings.

Annualised Risk % Ratings Risk % Ratings Risk % Ratings Risk % Ratings
Volatility > 27 to 34% High risk 20t0 26%  Moderaterisk  11to19%  Low risk 1 to 10% Very Low risk

Source: Informist (Cogencis), Reuters, e-News , NCDEX, MCX, ICEX and other International
exchanges.
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GENERAL DISCLOSURES & DISCLAIMERS:

CERTIFICATION,
We, Vinod T P, Hareesh V and Anu V Pai, employee of Geojit Financial Services Limited (GFSL), author of this report, hereby certify that all the views expressed in this research report (report) reflect my/ our personal views
about any or all of the subject issuer or securities/ commodities.

DISCLAIMER

This report has been prepared by GFSL and the report & its contents are the exclusive property of GFSL and the recipient cannot tamper with the report or its contents in any manner and the said report, shall in no case, be
further distributed to any third party for commercial use, with or without consideration.

GFSL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make any representation or warranty, express or implied, to the accuracy, contents or data contained within
this report. It is hereby confirmed that wherever GFSL has employed a rating system in this report, the rating system has been clearly defined including the time horizon and benchmarks on which the rating is based.
Descriptions of any Commoditiv__ or Commodities mentioned herein are not intended to be complete and this report is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any commodity or
other financial instruments. GFSL has not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any particular investor. This Report is not to be relied upon in substitution for the exer-
cise of independent judgment. Opinions or estimates expressed are current opinions as of the original publication date appearing on this Report and the information, including the opinions and estimates contained herein, are
subject to change without notice. GFSL is under no duty to update this report from time to time.

RISK DISCLOSURE

Ce%jit Financial Services Limited and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be in any way be responsible for any loss or damaﬁe that may arise to anE/ person from any
inadvertent error in the information contained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on any advice or recommendation in these material, investors should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. This report does not take into account the specific investment objectives, financial situation/circumstances and the
particular needs of any specific person who may receive this document. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in the Commodity/(ies) referred to in this report (including the merits and risks involved). The price, volume and income of the investments referred to in this report
may fluctuate and investors may realize losses that may exceed their original capital.

The investments or services contained or referred to in this report may not be suitable for all equally and it is recommended that an independent investment advisor be consulted. In addition, nothing in this report constitutes
investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to individual circumstances or otherwise constitutes a personal recommendation of GFSL.

REGULATORY DISCLOSURES:

Geojit Financial Services Limited’s Associates consists of companies such as Geojit Technologies Private Limited (GTPL- Software Solutions provider), Geojit Credits Private Limited (GCPL- NBFC Services provider), Geojit
Investment Services Limited (GISL- Corporate Agent for Insurance products), Geojit Financial Management Services Private Limited (GFMSL) & Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance
and MF Units). In the context of the SEBI Regulations on Research Anali/(sts (2014), Geojit Financial Services Limited affirms that we are a SEBI registered Research Entity and we issue research reports /research analysis etc
that are prepared by our Research Analysts. We also affirm and undertake that no disci?linary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:

GFSL confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject Commodity futures covered herein at the time of publication of this report.

Further, the Research Analyst confirms that:

He, his associates and his relatives have no financial interest in the subject Commodity futures covered herein, and they have no other material conflict in the subject Commodity at the time of publication of this report.

2. Disclosures regarding Compensation:

During the past 12 months, GFSL or its Associates have not received any compensation or other benefits from any entity/ third party in connection with the Commodity futures mentioned in this report.

3. Disclosure regarding the Research Analyst’s connection with the Commodity futures:

Itis affirrged tRat we, Vinod T P, Hareesh V and Anu V Pai, employed as Research Analysts by GFSL and engaged in the preparation of this report have no substantial ownership or financial interest over any Commodity futures
mentioned in the report.

4. Disclosure regarding Market Making activity:

Neither GFSL nor its Research Analysts have engaged in market making activities for the subject Commodity futures.

Copyright in this report vests exclusively with GFSL

Geojit Financial Services Ltd.,34/659-P, Civil Line Road, Padivattom, Kochi - 682024
Toll-Free Number: 1800-425-5501 / 1800-103-5501, Paid Number: 91 - 484 - 2901000
Research Entity SEBI Registration Number: INH200000345
Email id: customercare@geojit.com, Web: www.geojit.com

SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, Investment Adviser SEBI Reﬁ No: INA200002817, Portfolio Manager:INP000003203, SEBI Registration No. Stock Broker:
INZ000104737 / Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA Corporate Agent (Composite) No.: CA0226.
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