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MARKET UPDATE

Commodity Exchange Open High Low Close %Chg Volume
JEERAUNJHA AUG2 NCDEX 23705 23730 23345 23435 -1.24 2670
JEERAUNJHA SEP2 NCDEX 24330 24420 23860 24005 -1.27 3846

DHANIYA AUG2 NCDEX 11470 11470 11258 11338 -1.19 7745

DHANIYA SEP2 NCDEX 11560 11560 11356 11438 -1.04 8485
TMCFGRNZM AUG2 NCDEX 7302 7430 7254 7336 -0.43 6670
TMCFGRNZM SEP2 NCDEX 7420 7520 7362 7432 -0.56 6440

COTTON AUG2 MCX 47860 47930 47240 47820 1.08 110

COTTON OCT2 MCX 39000 39290 38900 39150 0.59 41

KAPAS APR3 NCDEX 1690 1695 1677 1684.5 -0.56 157
COCUDAKL AUG2 NCDEX 2677 2694 2625 2678 0.34 18530
COCUDAKL SEP2 NCDEX 2691 2757 2671 2742 1.41 34790
GUARSEED10 AUG2 NCDEX 4870 4890 4767 4791 -1.24 9860
GUARSEED10 SEP2 NCDEX 4894 4915 4805 4824 -1.29 22510
GUARGUM5 AUG2 NCDEX 8800 8810 8440 8497 -2.77 6230
GUARGUM5 SEP2 NCDEX 8881 8900 8535 8573 -3.00 12855

GUAREX AUG2 NCDEX - - - 6092 0.16
CASTORSEED AUG2 NCDEX 7214 7250 7168 7232 0.53 13695
CASTORSEED SEP2 NCDEX 7258 7300 7220 7282 0.44 11490

RUBBER AUG2 MCX

RUBBER SEP2 MCX

TODAY’S PICKS

The views/strategies expressed in this today’s picks are Pre- Market Open views/strategies i.e., BUY/SELL posted in the today’s Picks are purely based on technical analysis and recommended for intraday trading. Fundamental factors,
sudden currency volatility and other data/news events that have a bearing on price movements were not considered while preparing this report.
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SPICES COMPLEX

Market Buzz

e Sentiments were weak in the spices complex on NCDEX on Monday. Jeera futures hit its lowest level in two weeks
on spot cues, while tepid demand weighed on coriander and turmeric futures.

e As per Andhra Pradesh agricultural department, as on 27th July Turmeric sowing activity completed around 7,958
hectares as compared to last year same period 7,764 hectares.

e According to fourth advanced estimates by Gujarat government, jeera production is seen fall by 44.5 per cent to
221500 tonnes in 2021-22 on yoy basis, while that of coriander is seen at 208090 tonnes, down by 5.9 per cent
during the same time period.

e The National Commodity & Derivatives Exchange has received approval from the Securities and Exchange Board of
India to launch options in goods contracts on turmeric, jeera and coriander, it said in a circular. The options in
goods contract on the three commodities expiring in Aug-Nov will be available for trading from 15 July. The
transaction charge will be 30 rupees per 100,000 rupees of premium value. As per the contract specifications, the
trading and delivery unit for turmeric and coriander is 5 tn each, while for jeera it is 3 tn. The options contract
will be launched a day after the futures contract with the same underlying is launched. Upon the expiry of the
contract, the outstanding open position shall result in compulsory delivery. The final settlement price and the
expiry date are the same as the corresponding futures contract.

o Govt. sees spices output in 2021-22 at 10.9 million tonnes vs 10.8 million tonnes.

e The export of spices from India during 2021-22 declined nearly 13 per cent on year to 1,531,154 ton, according to
data from the Spices Board India. In terms of value, exports dipped by about 1.25 per cent to 3,057,644.24 ru-
pees. Export of chilli, turmeric, jeera, coriander, fenugreek declined, while that of pepper, cardamom, ginger
and fennel rose.

e India exported 153,154 ton of turmeric in in FY 2021-22, down 16.70% on year. Coriander exports were down
15.16% on year at 48,658-ton, data showed.

o The exports of jeera during declined 27.28% on year to 216,996 ton. Export of small cardamom jumped by 63 per
cent to 10,572 ton year on, while that of pepper rose 9.5 per cent.

TECHNICAL VIEW

Daily JEERAUNJHA SEP2 10.05.2022 - 1206.2022 (BOM)
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COTTON COMPLEX

Market Buzz

e The area under cotton across the country in the 2022-23 (Jul-Jun) season was over 12.1 mln ha as of Thursday, up 6.7% from a
year ago, data from the farm ministry showed. Sowing has been completed in the northern states and the acreage in Haryana,
the top producer in north India, fell 5.5% on year to 650,500 ha. In Punjab, it fell 2.4% on ){ear to 248,000 ha. Inadequate
power supply for irrigation and non-availability of canal water during theinitial sowing stage led to a drop in acreage in the
northern states, experts said. In Gujarat, acreage rose to 2.5 mln ha, against 2.2 mln ha a year ago. In Maharashtra, the area
under the crop increased 7.7% on year to 4.2 mln ha, while in Telangana, it fell 8.9% to 1.8 mln ha. The area under cotton is
expected to increase this year, primarily due to lucrative returns and forecast of a normal southwest monsoon, market ex-
perts said. Sowing of the fibre crop in irrigated areas of north India typically starts in late April. It begins in June in tie coun-
try's rain-fed regions. Around 70% of cotton acreage in India is dependent on monsoon rainfall. Gujarat is the top producer of
§°t.t°t“ gnllndlg, fg'llowed by Maharashtra and Telangana. Together, Gujarat and Maharashtra account for 50-55% of the coun-

ry's total production.

e The government has taken many steps to counter the recent hike in cotton prices and so "there is no proposal at present to
remove cotton from the Multi Commodity Exchange of India,” Minister of State for Finance Pankaj Chaudhary said in response
to a question in the Lok Sabha today. Cotton and cotton yarn prices are dependent on demand and supPly and international
Brlces. Recently, an overall upward trend has been observed in cotton and cotton yarn prices with some fluctuations, he said.

omestic cotton prices have risen nearly 50% this year due to tight supply. A rise in domestic mill consumption and a sharp
decline in production have led to a drop in ending stock estimates, market participants said. Cotton production is likely to
drop to 31.5 mln bales in the current crop year ending June compared with 35.2 mln bales in 202021, according to the third
advance estimate by the farm ministry. In July, the government extended the exemption of basic customs duty and the agri-
culture infrastructure and development cess on the import of raw cotton by a month till Oct 31. The extension of dutyfree
import of cotton is expected to benefit the country's textile, fabric and garments.mdustre/ while also providing relief to on-
sumers. Further, the Ministry of Textile has formed a Textile Advisory Group, an informa body to deliberate and recommend
suitable measures on issues pertaining to the entire cotton value chain. This advisory group constantly engages with various
stakeholders across the cotton value chain, which includes MCX, on the issues of cotton and cotton yarn prices. MCX recently
increased the additional margin on August cotton contract to 11% from 6% earlier. Further, the daily price limit for August
contract has been narrowed to 2%.

e The Multi Commodity Exchange of India has increased additional margin on August cotton contract to 11% from 6% at pre-
sent, the exchange said in a circular. The increase in additional margin, to check price volatility, will be effective Monday.
The bourse has also revised the daily price limit for August contract, effective Monday. "The DailE/ Price Lim-
its for cotton August expiry futures contract will be narrowed to 2% with no further relaxation in the daily price [imit thereaf-
ter,"” the exchange said. However, there will be no change in daily price limit in other contracts of cotton, which is the new
season contract from October onwards, it said.

e UK-based Cotton Outlook has revised downward its estimate for global cotton production in 2022-23 (Aug-Jul) by 624,000 tn to
25.7 mln tn, the a%$nclj/ said in a report. The revision has been made as production in the US and Brazil is expected to be low-
er. Production in the US is seen lower due to severe drought, which is likely to affect the yield. Texas is the largest cotto-

producing state in the US. Production in the US is seen at 3.1 mln tn compared with 3.5 mln tn projected in June. Production

of cotton in India and China is seen steady at 6.0 mln tn and 5.8 mln tn, respectively. The agency has also lowered its esti-

mate for global consumption in 2022-23 by 150,000 tn to 25.0 mln tn due to a fall in demand from Vietnam.

TECHNICAL VIEW

Daily COCUDAKL SEP2 10.05.2022 - 12.08.2022 (BOM)

Cnal, COCUDAKL SEP2, Trade Price, 08.06.2022, 2,691.00, 2.757.00, 2,671.00, 2,742.00, +36.00, (+1.33%)
2MA, COCUDAKL SEP2, Trade Price(Last), 14, 21, Simple, 08.08.2022, 2,672 21, 264143 Price
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OTHERS

Market Buzz

e The National Commodity and Derivatives Exchange today said it has advanced the expiry of August castor contract to Aug 17
from Aug 18, "on account of closure of the physical market at the basis centre, Deesa on Aug 18." Deesa in Gujarat is the man
delivery centre for castor contracts on the NCDEX. Accordingly, the staggered delivery period shall commence from Aug 10,
the bourse said in a circular. Agriculture and Agri-Food Canada has revised its production estimate downwards for masur in
2022-23 (Aug-Jul) to 2.46 mln tn, 16.3% lower than last month's forecast, due to a likely decrease in sowing area, it said in a
report for July.

e (Canada’s farm agency projected acreage of masur in 2022-23 at 1.75 mln ha, 8.2% lower than the previous month's outlook.
Agriculture and Agri-Food Canada is a Canadian government agency responsible for policies governing the production, pro-
cessing, and marketing of all farm, food, and agri-based products. Similarly, output of dry peas is pegged lower at 3.30 mln tn
in 2022-23 from 3.50 mln tn projected in June, as producers across the country are likely to decrease the sowing area. Acre-
age of dry peas in 2022-23 is estimated at 1.36 mln ha, 16.9% lower than last month's outlook, the report said. Production of
dry beans is also seen decreasing 12.3% at 285,000 mln tn in 202223, while that of chana is predicted to rise 1.8% to 112,000
mln tn due to improved yields, according to the report.

e The Securities and Exchange Board of India has asked the National Commodity and Derivatives Exchange to not launch
any new chana contracts on its platform till further notice, the market regulator said in a release on August 16, 2021.

e According to the Rajasthan State Agriculture dept., as of 5 August 2022, area under guar stood at 2971.56 thousand hectares,
118.86 per cent of the targeted 2500 thousand hectares. Last year, during the same time period farmers had sown 1701.29
thousand hectares.

e India’s Guar gum exports increased in the month of June’2022 by 5.36% to 29,236 MT compared to 27,748 MT durin g previous
month. However, the gum shipments were up by 56.28% in June’2022 compared to the same period last year. Out of the total
exported quantity, around 7971 MT (27.27%) bought by US, Russia bought 3,905 MT (13.36%), China 3,681 MT (12.59%), Germa-
ny 3,112 MT (10.64%). Export demand was driven by bullish crude oil prices. We expect Guar export in July22 at 25,000-
28,000 tonnes. India’s Guar split exports increased in the month of June’2022 by 61% to 8,620 MT as compared to 5,347 MT
previous month. However, the Guar split shipments down by 4.39% in June’22 compared to the same period last year. Out of
the total exports, around 7,300 MT (84.69%) bought by China, US 860 MT (9.98%).

TECHNICAL VIEW
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OIL AND OILSEEDS

Market Buzz

® India's 2022-23 (Jul-Jun) kharif acreage so far fell 3% from a year ago to 90.8 mln ha, the farm ministry's data showed. This was mainly due to
a decline in sowing of key crops such as rice, maize and pulses. The acreage under oilseeds was 17.5 mln ha as of today, compared with 17.4
mln ha a year ago. The area under pulses was at 11.6 min ha a%amst 11.9 mln ha for the same period a year ago. Farmers have sown soybean
across 11.8 mln ha this kharif season as of last Frlda%/, ug 2.1% from a year ago, the latest data from the farm mlmstrgl showed. Soybean acre-
age in Madhya Pradesh, the country's top producer, fell 3.6% on year to 5.0 mln ha, while in Maharashtra, the second-biggest p

] 5 roducer, acre-
age rose 5.9% to 4.7 mln ha. The acreage rose 12.9% to 1.13 mln ha in Rajasthan, data showed.

®  The Punjab state government will launch a 'yellow revolution' to boost production of mustard seeds, Jitendra Jorwal, deputy commissioner of
the state's Sangrur district, said at an event. The state had organised a meeting of farmers at Sangrur on Saturday to encourage them to diver-
sify from wheat to mustard in the coming rabi season. "Punjab farmers shall diversify crops like mustard from wheat, that will provide double
benefits of water conservation and financial support,” Jorwal said. Farmers could avail additional financial benefits by registering on modern
farms and switching to mustard crop plantation, he said. The 'yellow revolution' would start from Sangrur district and gradually cover the
entire state. Through this, the country could save 1.5 trln rupees, which is spent on 1mportmﬁ edible oils annually, Ricela Group Chairman
A.R. Sharma said. So far, over 200 farmers from Sangrur district have shown interest in joining the mustard mission. A similar project has been
launched in Rajasthan and Madhya Pradesh with the help of the Solvent Extractors' Association of India and Solidaridad.

®  China's securities regulator has approved trading of soybean and soyoil options on the Dalian Commodity Exchange, it said on Friday. Options
trading for the Dalian exchanﬁe's soybean contracts and its soyoil contract will begin on Aug. 8, the China Securities Regulator{ Commission
ECSRC) said in a statement. This adds to the exchange’s existing agriculture products options such as soybean meal, corn and palm olein, The
alian exchange also has options for other contracts such as iron ore and liquefied petroleum gas. China is the world's top importer of soy-
beans and largest consumer of various raw materials.

®  The government had on Jul 15 issued guidelines to prevent misdeclaration of net quantity on edible oil by manufacturers, packers and import-
ers and to ensure packa%in standards, a notification by the Ministry of Consumer Affairs, Food and Public Distribution said. The guidelines
have been issued after the Solvent Extractors' Association of India had brought to the ministry's notice how some edible oil companies were
packing oil in 1 ltr bottles or pouches at higher temperature and hence offering lesser quantity to consumers. The edible oil companies have
also been told to avoid declaring temperature to protect the interest of the consumers as consumers could be fooled when the packaging
mentions hi?her temperature. Manufacturers of Vanaspati, ghee, butter oil and non-edible vegetable oils will also have to mention the volume
or weight of the content in the package, the notification said.

® India's exports of oilmeals more than doubled on year to 431,840 tn in June, according to data released by The Solvent Extractors Association
of India today. During the first three months of the financial year that began on Apr 1, exports of oilmeals rose 39% on year to 1.0 mln tn. The
rise in exports of oilmeals was mainly due to the surge in exports of mustard meal. Mustard oil exports surged to 706,904 tn in Apr-Jun from
384,807 tn in the year-ago period. However, in case of soymeal, exports remained subdued as "India is out priced in the international mar-
ket," the association said in a release. Exports of soymeal plunged to 76,093 tn in Apr-Jun compared with 118,057 tn a year ago. During Apr-
Jun, South Korea imported 338,800 tn oilmeals from India, compared with 252,063 tn a year a§o and Vietnam imported 184,423 tn against
114,934 tn a year ago, the association said. During the first three months of the new fiscal, 40 ,664 tn oilmeals were exported from Kandla
port, and 248,136 tn from Mundra port. Exports from Mumbai port, including the Jawabharlal Nehru Port Trust, were at 57,140 tn, 108,619 tn
were shipped from Kolkata port and 198,706 tn from other ports, the association said.

®  According to the government's third advance estimate for 2021-22 (Jul-Jun), soybean production has been estimated at 13.83 mln tn.India's
vegetable oil imports in May fell 15% on year to 1.1 mln tn, The Solvent Extractors' Association of India said. The fall in imports was primarily
due to supply constraints in the wake of the Russia-Ukraine geopolitical tension. However, the imports are likely to improve in the near term,
with Indonesia lifting the export ban on palm oil from May 23. During Nov-May, imports of vegetable oil were at 7.8 mln tn, as against 7.7 mln
tn a year ago. The ve%etable oil basket consists of edible and non-edible oils. Edible oil imports were at 1.0 mln tn in May, against 1.2 mln tn
aelear ago. However, Tor Nov-May, these imports were at 7.55 mln tn, as against 7.48 mln tn in the year-ago period. In May, about 409,027 tn
of crude ?alm oil was imported, aFalnst 755,633 tn during the same month last year. As of Jun 1, about 484,000 tn of edible oil was at ports,
against 570,000 tn a year ago, while 1.8 mln tn was in the pipeline, against 1.4 mln tn during the same period last year.

®  The US Department of Agriculture in its June report has projected global oilseed output for 2022-23 (May-Apr) to fall marginally to 646.8 mln
tn from 647.2 mln tn estimated the previous month. The agency attributed the fall in output to Projection of lower sunflower seed crop in
Ukraine. However, soybean production estimate has been raised for Ukraine based on reports o pro%ress of planting, while mustard seed
output has been raised for Australia on the back of higher harvested area, both of which cushioned a sharp fall in global production outlook.
The agency has projected global soybean outsput to rise by 680,000 tn to 395.4 mln tn. Brazil's 2022-23 soybean crop is estimated at a record
149 mln tn, and Argentinas crop is seen at 51 mln tn, unchanged from the May estimates. The agency has scaled up its estimate for global
ending stocks for 2022-23 to 100.5 mln tn, up from 99.6 min tn estimated in May.Estimate for global 'soyoil production for 2022-23 has also
been revised upwards to 61.5 mln tn from 61.4 mln tn progected in the previous month. The department projected global soymeal output for
2022-23 at 256.9 mln tn, up from 256.5 mln tn last month. The estimate for global exports of soymeal in 2022-23 is higher at 70.1 mln tn,
compared with 69.8 mln tn projected in May, it said. Soymeal is a derivative o

used in producing poultry feed.

soybean, manufactured by crushing the oilseed, and is mainly
®  The government has allowed import of 2 mln tn of crude soyoil and crude sunflower oil per year each at nil duty under the tariff rate quota,
the finance ministry said in a release. Imports made against the tariff rate quota will be effective from Wednesday till Mar 31, 2024.

®  The Centre has extended stockholding limits on edible oils and oilseeds by six months till Dec 31 in a bid to check hoarding and check prices of
the commodities in domestic markets, a government release said. In February, the Centre had imposed stockholding limits till Jun 30.

® India's mustard seed production in the crop year 2021-22 (Jul-Jun) is seen 29% higher at an all-time high of 10.95 mln tn, the Central Organisa-
tion for Qil Industry & Trade said in a release. In the previous year, mustard seed production was at 8.5 mln tn, according to the release. The
area under has been pegged at 8.7 mln ha, and the average yield is estimated at 1.3 tn per ha.

®  With the shortage of edible oil supply from imports due to the crisis in Ukraine, the Soybean Processors Association of India
has recommended measures to augment the supply and cool down prices. The agency estimates a shortfall of edible oil supply from imports
due to the war of approximately 200,000 tn a month of sunflower oil, it said in a note.

e  The National Commodity & Derivatives Exchange will launch future contracts in refined castor oil on Mar 21, the bourse said in a circular.
According to the contract specification the commodity will have trading unit of 2 tn, with the maximum order size of 200 tn. The contract will
be settled in cash. The open interest threshold level to attract concentration margin in the commodity will be 17,900 tn.
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TECHNICAL LEVELS

Commodity Exchange Open* Low* Close* S3

JEERAUNJHA SEP2 NCDEX 24330 24420 23860 24005 23210 23535 23770 24095 24330 24655 24890

TMCFGRNZM SEP2 NCDEX 7420 7520 7362 7432 7198 7280 7356 7438 7514 7596 7672

DHANIYA SEP2 NCDEX 11560 11560 11356 11438 11139 11247 11343 11451 11547 11655 11751
CASTORSEED SEP2 NCDEX 7258 7300 7220 7282 7155 7220 7235 7267 7315 7347 7395
GUARSEED10 SEP2 NCDEX 4894 4915 4805 4824 4671 4738 4781 4848 4891 4958 5001

GUARGUM5 SEP2 NCDEX 8881 8900 8535 8573 8074 8304 8439 8669 8804 9034 9169
MENTHAOIL AUG2 MCX 994.4 996.9 989.3 993.6 982 986 990 993 997 1001 1005

COCUDAKL SEP2 NCDEX 2691 2757 2671 2742 2604 2637 2690 2723 2776 2809 2862

KAPAS APR3 NCDEX 1690.0 1695.0 1677.0 1684.5 1658 1668 1676 1686 1694 1704 1712
COTTON AUG2 MCX 47860 47930 47240 47820 46707 46973 47397 47663 48087 48353 48777
RUBBER AUG2 MCX - - - - - - - - - - -

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 point is generally considered bullish and vice versa.
S1, S2 & S3 are supports and R1, R2, and R3 are resistances from where a turnaround can be anticipated.
*Open, High, Low and Close prices of previous trading day / “Cottonseed Oil Cake

Intraday Medium term RSI Voltality

View 13 day EMA 22 day EMA Condition Trending 1 day Annualised
JEERAUNJHA SEP2 NCDEX NEGATIVE NEGATIVE POSITIVE Neutral Strong 1.34% 21.2%
TMCFGRNZM SEP2 NCDEX NEGATIVE NEGATIVE NEGATIVE Neutral Strong 1.16% 18.4%
DHANIYA SEP2 NCDEX NEGATIVE NEGATIVE NEGATIVE Oversold Strong 1.69% 26.9%
GUARSEED10 SEP2 NCDEX NEGATIVE NEGATIVE NEGATIVE Neutral Strong 1.62% 25.8%
GUARGUM5 SEP2 NCDEX NEGATIVE NEGATIVE NEGATIVE Neutral Strong 1.96% 31.1%
CASTORSEED SEP2 NCDEX POSITIVE NEGATIVE NEGATIVE Neutral Strong 0.72% 11.4%
KAPAS APR3 NCDEX NEGATIVE POSITIVE POSITIVE Overbought Strong 0.93% 14.7%
COTTON AUG2 MCX POSITIVE POSITIVE POSITIVE Neutral Weak 4.13% 65.6%
COCUDAKL SEP2 NCDEX POSITIVE POSITIVE POSITIVE Neutral Strong 1.95% 30.9%
MENTHAOIL AUG2 MCX POSITIVE NEGATIVE NEGATIVE Neutral Strong 1.10% 17.5%
RUBBER AUG2 MCX FLAT/CHOPPY NEGATIVE NEGATIVE Oversold Strong 0.46% 7.3%

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 Intra-
day 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, Medi-

Annualised Risk % Ratings Risk % Ratings Risk % Ratings Risk % Ratings
Volatility > 27 to 34% High risk 20 to 26% Moderate risk  11to 19%  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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Strong bias or bullish Weak bias or bearish
Mild bullish bias Mild bearish bias s
Choppy or Sideways
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GENERAL DISCLOSURES & DISCLAIMERS:

CERTIFICATION,
I, 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 im-
plied, 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 Commodity 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 exercise of independent judgment. Opinions or estimates ex-
pressed 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

Geojit 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 damage that may arise to any 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 obj ectives, 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 Ser-

vices Private Limited (GFMSL) & Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance and MF Units). In the context of the SEBI Regulations on

Research Analysts (2014), Geojit Financial Services Limited affirms that we are a SEBI registered Research Entity and we issue research reports /research analysis etc

tbhat are prepared by our Research Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our
usiness 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:

It is affirmed that |, 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
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