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Market Overview

v"  NCDEX Turmeric futures moved lower as speculators short

selling their position amid higher arrivals in the producing
region and weak spot demand mainly supported the downside
here.

Pepper market slipped on bearish activities after remaining
highly volatile but with limited activities. High domestic
prices put off foreign buyers and bumper harvest expectations
and better arrivals mainly influenced the prices here.

Jeera futures traded on negative note on follow through
selling. Reports of prevailing cold wave conditions in major
growing regions of Gujarat and Rajasthan are creating threat
to crop which limited the downside here.

Chana prices moved higher in futures trading, due to lower
arrivals from producing region against strong demand in the

spot market.

Market Watch
AGRO CONTRACT = OPEN HIGH LOW CLOSE
CHANA 20-Apr-12 3706 3725 3440 3533
CHILLY 20-Apr-12 5372 5528 5340 5422
GUAR GUM 20-Apr-12 72210 85260 69650 85260
GUAR SEED 20-Apr-12 22600 26570 21530 26570
JEERA 20-Apr-12 11950 12270  11762.5 11922.5
PEPPER 20-Apr-12 41400 42420 38020 39150
SOYA BEAN 20-Apr-12 2975 3093 2955.5 3080
SOYA OIL 20-Apr-12 746.95 752.9 733 750.25
TURMERIC 20-Apr-12 4310 4348 4122 4142
WHEAT 20-Apr-12 1250 1255 1217 1244
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PEPPER

Black pepper prices decline in the last session by Rs 205 per quintal here due to weak demand against higher arrivals

from the producing regions.

Fundamental Outlook

v" Vietnam production this year, according to a report, is estimated by overseas trade at 1.2 lakh tons and nearly 30-
40 % of the harvesting is claimed to be over.

v" New crop arrivals from Vietnam and increased Indian arrivals had been there. With Indian production expected
lower due to adverse weather, lower acreage and a fall in productivity, any rise in exports could support the prices
from a medium to long term point of view.

v" In the Kochi spot market in Kerala, pepper fell 573 rupees to 40,206 rupees per 100 kg. Industry officials estimate
43,000-45,000 tons of local pepper output in 2012, compared with 49,000 tons last year.

v

Spot prices in tandem with the futures market trend and not on any selling pressure dropped by Rs 500 to close at

Rs 38,500 (ungarbled) and Rs 40,000 (MG 1) a quintal.

JEERA

Jeera traded 0.31% lower in futures trading as speculators trimmed their positions, driven by mounting supplies in the

spot market.

Fundamental Outlook

v

v

Productivity of crops in both states however expected to fall due to adverse weather conditions as per reports.
Exporters are reportedly waiting for the new crop for creating fresh demand in the mandis. .
According to trade sources, sowing report from Syria and Turkey is likely to come in coming days which might set
the short term trend in jeera prices.

Huge supplies along with subdued demand at domestic market are likely t have negative impact on prices. As per
markets sources, arrivals at spot market of Unjha were reported around 38000 bags (1 bag=60Kg.).

However, overall trend is still subdued amid huge production estimates which are weighing on sentiments.
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TURMERIC

Spot turmeric prices decreased by Rs 60 as farmers brought limited stocks, hoping for intervention by the Centre to

announce a higher support price.

Fundamental Outlook

v

As market will be closed next week supplies from farmers have increased which is weighing on sentiments.
According to traders, arrivals are remaining so huge that there is no place for sample display.

High moisture content in the current crop kept demand low and thus kept pressure on the market prices. With an
expected 5-6 lakh bags of old stocks with farmers, there are expectations of higher arrivals of these stocks in the
markets before new crop arrivals.

Farmers said that harvest of turmeric has completed in more than one lakh acres in Sathyamangalam, Sivagiri
and Bhavanisagar areas. So huge stocks will arrive for sales by the end of April. The traders expected that in the
second week the prices may go up.

Markets will be closed for a week from April 2 for Mariamman festival, he said. So farmers decided to sell even at

the lower prices.

CHANA

Chana futures traded higher on lower supplies from the new season crop in spot markets.

Fundamental Outlook

v

Further, despite increase in Australian Chickpeas production in 2011-12, lower carryover stocks and increasing
domestic use may lead to 18% fall in chickpeas exports from Australia in 2011-12. This may turn import costlier.
Also putting pressure on prices is low domestic demand due to financial year end. The overall activity at the spot
markets remained dull.

Chana prices are expected to remain under downside pressure on fears of government intervention to curb rising
prices which had gained more than 30% since the commencement of arrivals from mid January.

Key spot market witnessed mixed trade with key markets of Bikaner witnessing an up move of Rs. 15, whereas key

market of Delhi witnessing down move of Rs 32.5.



 WEEKLY FUNDAMENTAL REPORT - PULSES & SPICES April 02" -April 06" 2012 |

SOYA BEAN

Soybean crops ended a powerful bull run in the soybean market. Prices have risen by more than Rs 81 per quintal.

Fundamental Outlook

v' Soybeans advanced before a U.S. government report this week that may show planting for the next season will be
little changed and as drought curbed the harvest in South America, dimming global supply prospects.

v World soybean output may decline to 242.9 million tons, because of an expected fall of 16 million tons in South
America and 7 million tons in the U.S., Mielke told an industry conference.

v" Oilseed complex are expected to trade slightly higher on account of firm overseas market as lower production
estimates of South America coupled with lower sowing acreage estimates of soybean in USA.

v" Farmers tend to pay less attention to soybeans, focusing on their more profitable crop, be in corn in the Midwest or
cotton in the southern United States, said Orf, who is also a professor in the U of M Department of Agronomy and

Plant Genetics. Maybe yields would improve if farmers planted.
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TECHNICAL VIEW

Pepper NCDEX April 2012

After a bullish trend pepper market closed on negative consecutive for second session. Prices made a low of 38020 near
the support of 38000. Any deicsive brak below this will take prices lower till the level of 37000/36500. While on upside
42500/42650 act as a resistance.

Pepper Malabar 1st(NCPEPC1)2012/03/25 - Weekly B:39115.00 A:39150.00
0 41400.00 H 42420.00 L 38020.00 C 39150.00 V 29,226 4,256 -2315 -5.58%
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The above views are based on Technical analysis and could differ from our fundamental views
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Chana Ncdex April 2012

Chana prices manage to sustain above the symmetrical triangle. Strong support can be seen at 3400. As long as above

this level, we can expect a push higher towards 3800/3900.

Chana Delhi 1st(NCCHAC1)2012/03/25 - Weekly B:3533.00 A:3535.00
0 3706.00 H 3725.00 L 3440.00 C 3533.00 v 759,950 1 46,150 -192 -5.15%
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The above views are based on Technical analysis and could differ from our fundamental views




WEEKLY FUNDAMENTAL REPORT - PULSES & SPICES April 02" —April 06™ 2012
p p

Turmeric Nedex April 2012

Turmeric continues its downtrend. It has a strong resistance near 4800/5100. While below these levels, we can expect

some more downside towards 3600/3500.

Turmeric Nizamb 1st(NCTMCC1)2012/03/25 - Weekly B:4142.00 A:4144.00
04310.00 H 4348.00 L 4122.00 C 4142.00 v 46,555120,915 -176 -4.08%
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The above views are based on Technical analysis and could differ from our fundamental views




‘ WEEKLY FUNDAMENTAL REPORT - PULSES & SPICES

April 02" —April 06™ 2012

Guar seed Nedex April 2012

Guar seed continues its swift rise. It had breached the previous high decisively and reaches till the level of 26390. In

medium term prices have support near 21000 As long as it move above this level uptrend will continue ahead.

Guarseed Jodhpu 1st(NCGUAC1)2012/03/18 - Weekly B:23180.00 A:22950.00
0 27190.00 H 29900.00 L 21620.00 C 22140.00 V 6,666 1 6,516 -4250 -16.10%
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Please send your feedbacks to commoditiesresearch@motilaloswal.com

Disclaimer: This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Motilal Oswal
Commodities Broker Private Limited (hereinafter referred as MOCBPL) is not soliciting any action based upon it. This report is not for public distribution and has been furnished
to you solely for your information and should not be reproduced or redistributed to any other person in any form.

The 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 such. MOCBPL or any of
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report.

MOCBPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including
without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own
investigations. MOCBPL and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the
Securities/Commodities and other investment products mentioned in this report.

This information is subject to change without any prior notice. MOCBPL reserves the right to make modifications and alternations to this statement as may be required from
time to time. Nevertheless, MOCBPL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in
response to specific



