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TURMERIC

Factors to watch NCDEX Turmeric - Oct-2021

¢ Damage due to unseasonal rains and

crop progress in South India and

Maharashtra

e Area of turmeric in the country

¢ Domestic and Exports demand

e Arrivals in the spot market

e Stocks with traders and Quality of

turmeric

Fundamentals
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* We have witnessed a sideway market on October due to normal demand and sufficient stocks with the trader. Turmeric futures traded in the range of

7100—-7400 levels.

* Turmeric prices are higher by almost 25-30% higher compared to last year prices despite weak export figures for turmeric this financial year.

* Exportdemand for turmeric was lower in FY 2021/22. As per the governemnt data, turmeric exports were down by 15.8% to 11,600 tonnes y/y. Moreover,
during the first 5-months of new FY 2021/22 (Apr-Aug), the exports are down by 25% to 64600 tonnes vs 85900 tonnes last year. The major export
destination for turmeric is Bangaledesh, Iran and UAE.

* Area under turmeric is good this year due to comparatively higher prices and good monsoon rains. However, as per market sources, higher than
expected rainfallin Telangana and Maharashtra may affect production and quality of turmeric this season.

Outlook

We expect NCDEX turmeric (Dec) prices are expected trade higher towards 7500 — 7700 levels on expectation of lower than expected production
and pick up in the export demand in coming months. As per the seasonality chart, the turmeric prices may trade in a range with very less volatility
during next two months due to new season arrival of turmeric.

Technical Levels
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Contract CMP $1 S2 PIVOT R1 R2
Nov 7,274.00 6,706 6,990 7,230 7,510 7,755
Dec 7,370.00 6,885 7,130 7,350 7,590 7,810
Monthly price movement of Turmeric futures (%)
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Factors to watch NCDEX Jeera - Oct-2021

* Sowing progress in Gujarat 5,400
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Fundamentals

* Jeera futures closed higher for the third consecutive month in October. In October, prices have made a low of 14400 and then rise to above 15300 levels
due toincrease in export enquiries and good festive demand.

e Exports of jeera for Apr-Aug are down by 12% Y/Y at 1.24 lakh tonnes but expected improve in coming months. If we see exports in 2021 (Jan -Aug), the
exports are higher by 3.61% to 1.92 lakh tonnes. Despite higher exports, farmers and traders have sufficient quantity of stocks with them due to higher
carryover stocks and good production last season. Last year, production was higher compared to previous two years due to favourable weather
conditons and higher acreage.

* Inthe current rabi season, Cumin area in Gujarat is recorded 330 ha as on 8th Nov compared to 10,743 ha last year as per the sowing area released by
the government.

Outlook

Jeeraprices expected to gains as the export is increasing continuously and market sources said that export would increase further in the coming
months due to lower supply from producing countries like Afghanistan and Syria. We expect jeera (Dec) to trade higher towards 16100 levels
with major support at 15200 levels. We have withessed balanced fundamentals of good demand and higher stocks with the market players. As
per price seasonality, jeera prices during Nov-Dec correct due to off-loading of stocks as the new season jeera sowing starting in main growing
states of Gujarat. This years we have withessed slow start to jeera sowing season in Gujarat which wil support prices.

Technical Levels

Contract CMP $1 S2 PIVOT R1 R2
Nov 14,965.00 13,700 14,330 14,850 15,490 16,010
Dec 15,160.00 13,840 14,500 15,020 15,680 16,190
Monthly price movement of Jeera futures (%) Monthly Heat Map and Seasonality for Jeera Futures
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DHANIYA (Coriander)
Factors to watch

¢ Domestic demand and export enquiries

e Offloading of Stocks by the farmers and

traders as new sowing season

commences

* Crop area progress in Rajasthan and

Gujarat

e Arrivals in spot market in Gujarat,

Madhya Pradesh and Rajasthan

Fundamentals

* Dhaniya futures closed higherin October by 2.5% due to lower arrivals and persistent demand from the traders. The prices are trading higher throughout
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this year on due to increase in export demand and the demand from stockist in south and east India on the expectations of lower crop as Rajasthan and

Gujarat both have received deficient rainfall in the first three month of monsoon season. Currently, coriander prices have been higher by about 20%

compared to last year prices.

* Coriander exports higher by 4% at 35250 tonnes during Jan-Aug compared to last season same time. However, we have witness decrease Coriander

exports are down 10% at 20100 tonnes during Apr-Aug compared to last season same time due to higher export prices. Due to opening of lockdown, the

demand from the hotel industries is increasing keeping the prices supportive.

Outlook

Dhaniya futures are currently trading at 6-year highest levels for the October prices due to persistence demand and lower than expected arrivals

in the physical market. As per the seasonality, the prices may remain stable at current levels in coming weeks due to demand supply balance.

Dhaniya (DEC) contract is expected to trade in arange of 7700 - 8600 levels.

Technical Levels
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Contract CMP $1 S2 PIVOT R1 R2
Nov 8,074.00 7,375 7,725 8,090 8,440 8,800
Dec 8,180.00 7,450 7,815 8,170 8,540 8,890
Monthly price movement of Dhaniya futures (%) Monthly Heat Map and Seasonality for Coriander Futures
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DISCLAMIER: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and
use. The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions.

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