P AGRIWATCH

SPICES DATE: 08-02-2011

RED CHILLIES Price Drivers:

Market Analysis: No. Pressure Point Favours

= Red chilli prices cash markets remained steady on Tuesday 1 Lower production estimates Bulls
amid lower arrivals in the market. 5 c | ted Bull

= Sources said that spot demand continues to be higher and rop losses expecte uis
will continue to support the uptrend. 3 Firm spot demand Bulls

= Markets also moved higher partially influenced by firm 4 Lower fresh arrivals Bulls
futures counter on Tuesday which ended with a 4% upper 5 Favourable weather conditions BEErS

circuit.
= Sources added that markets remained higher as

POT MARKET PRICES: (R |
participants this year are expecting a shortage of stocks due PO LES: (Rs/Qt)

to lower production. Grade Centre 08-02-11 07-02-11 Change
= Last year production was 1.5 crore bags and this year Cold

production could decline to lower than 1 crore bags. Storage 7650-8450 7650-8450 -
= Sources have reported crop losses and upto 50-60% in A.P LCA 334

due to untimely weather. New Guntur 7900-8400 7900-8400 -

In the short term red chilli prices may move higher

supported by lower arrivals in the markets and firm LEE e 22l )
demand. In the long term market trend may depend Bedki 9150-10050  9150-10050 -
on weather conditions, export demand and production
of the crop. Arrivals and Offtake in bags: (1 bag=45 Kg)
08-02-11 07-02-11
Technical Analysls: o Arrivals-New 20000 70000
= Red Chl”! chartis n'lovmg up into u'ncharte?d territories. Arrivals-Old 20000 30000
= Candlestick formation reveals bullish sentiments. Offtake 40000 100000

= Prices closed above 9 and 18-day EMA’s thus supporting

the bullish momentum in the short term. [CHLL334GTR 1103(NCGTRH1)2011/02/08 - Daily B:10738.00 A:10738.00

= MACD is moving up supports bullish market. |010532.00 H 10738.00 L 10532.00 C 10738.00 V 4,680 1 5,900 +420
= RSI is moving up in the overbought region and warranting RN BEILZ (V) 0070 = e
caution to the bulls. | 4.:"] = 190;505
= Red Chilli futures are likely to trade range bound with a firm | | 9100
bias in next trading session. B gfgg
- TE00
Weather: Res e
Dry weather conditions could increase the chances of arrivals | AGRIWATCH | s100
in the markets and may assist further harvesting of the crop. |BAV(E .12, 12) 166,180 MACD 94.5200 DIF 71.0652 i
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|RSI(9 MA(B)) 84.8198

Trade Recommendation

Contract Call Entry T1 T2 SL S2 S1 PCP R1 R2

NCDEX- gy 10650- 1765 10788 10581 10187 10462 10738 10875 11013
Mar 10655



P AGRIWATCH

SPICES

DATE: 08-02-2011

BLACK PEPPER
Market Analysis:
= Kochi Black pepper physical markets witnessed offloading
of stocks on Tuesday as spot demand remained weak.
= Black pepper sentiments remain bullish supported by
strong demand against the shortage of the commodity.
= Markets also moved higher amid fresh arrivals in smaller
quantities.
= Sources added that pepper arrivals from Vietnam will begin
in next week and participants may start buying at lows.
= Vietnam is expected to produce 100,000 tonnes higher by
5,000 tonnes compared to last year at 95,000 tonnes.
= Arrivals remained on the lower side in Kerala as harvesting
got delayed due to due to untimely rains.
= |PC says that Indonesia may produce 37,000 tonnes lower
by 15,000 tonnes compared to last year at 52,000 tonnes.
Pepper prices may trade range bound to firm in the
short term on shortage of crop this year. In the
medium and long term price trend will depend on the
availability and production estimates globally.

Technical Analysis:

= Candlestick formation reveals bearish sentiments.

= Prices closed above 9 and 18-day EMAs supporting the
bullish momentum in short term.

= MACD is moving up supports the bullish sentiments.

= RSl is moving down supports the bearish sentiments.

= Black Pepper futures are likely to trade range bound with a
firm bias in next trading session.

Weather:

Dry weather conditions could increase the chances of arrivals
in the markets and may assist further development of the
crop.

Trade Recommendation

Contract Call Entry T1 T2
NCDEX- 22955-
Feb BUY 22960 23190 23247

SL

22809

Price Drivers:

No. Pressure Point Favours

1 Harvesting delayed due to untimely rains  Bulls

2 Lower production from Indonesia Bulls

3 Lower supplies Bulls

4 Stockists offloading stocks Bears

5 Weak export demand Bears
SPOT MARKET PRICES: (Rs/Qtl)

Grade Centre 08-02-11 07-02-11 Change

Ungarbled . 21900 22200 -100

Garbled hi 22700 22800 -100
Arrivals and Offtake in Tonnes:

08-02-11 07-02-11
Arrivals 20 30
Offtake 10 45

[Pepper 1102(NCPEPG1)2011/02/08 - Daily B:23120.00 A:23170.00
|0 23350.00 H 23550.00 L 23052.00 C 23158.00 V 8,497 | 8,560 -202
|EMA(9) 22880 (18) 22818 B

|- 23000
|- 22500
Ij |- 22000
f I AcriwatcH
| |- 21500
|DAV(9, 12, 12) 36.1264 MACD -8.71169 DIF 44.8381
a0

RSI(9,MA(B)) 59.8328

20

S2 S1 PCP R1 R2

22458 22755 23158 23454 23751



P AGRIWATCH

SPICES

DATE: 08-02-2011

TURMERIC
Market Analysis:
= Nizam remained steady on Tuesday as arrivals decline,
Erode markets fell heavily as arrivals improved on Tuesday.
= Sentiments remained bearish as arrivals will improve in the
coming weeks in both markets.
= However traders are waiting for the prices to dip further
and this slowness in activity may take the markets lower.
= Demand remained weak and will continue to weaken the
markets.
= On the other hand this year about 5-10% losses could be
seen due to bad weather conditions in the initial sowing
period.
= Some sources say that production be in the range of 40-45
lakh bags, some say that production estimates could be in
the range of 60-65 lakh bags.
In the short-term turmeric prices may trade range
bound to weak on lower demand and fresh arrivals in
the markets. In the medium to long-term the price
trend may depend on this year’s output estimates and
demand.

Technical Analysis:

= Candlestick formation reveals bearish sentiments.

= Prices closed below 9 and 18-day EMAs thus supporting the
bearish momentum in short term.

= MACD is flat supports sideways markets.

= RSl is moving down in the overbought region and is
warranting caution to the bulls.

= Turmeric futures are likely to trade range bound with a firm
bias in next trading session.

Weather:
Dry weather conditions could increase the chances of arrivals
in the markets and assist the harvesting of crop.

Trade Recommendation

Contract Call Entry T1 T2

NCDEX- 9360-
P BUY 9365 9459 9482

Price Drivers:

No. Pressure Point Favours
1 Higher output estimation Bears
2 Higher acreage estimates Bears
2 Weak export demand Bears
4 Weak upcountry demand Bears
5 Lower carry-over stocks Bulls

SPOT MARKET PRICES: (Rs/Qtl)

Grade Centre 08-02-11 07-02-11 Change
Finger- 11900- 12200- -300
New Erode 12900 13200
Gattah- 11400-  11700-
New 12400 12700
Nizam- \izamabad 13700 13700 -
New
Arrivals and Offtake in bags: (1 bag=90 Kg)
Centre 08-02-11 07-02-11
Arrivals 6000-6500 3000-3500
Erode
Offtake 3500-4000 2500
Arrivals 5000 15000
Nizamabad
Offtake 5000 15000

[Turmeric 1104(NCTMCJ1)2011/02/08 - Daily B:9384.00 A:9416.00
|0 9430.00 H 9520.00 L 9232.00 C 9392.00 V 4,325 | 6,675 -128
|EmMA(9) 9716.3 (18) 9831.3 =

ﬁmﬁh m AGRIWATCH [ "7
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I 10200

I 9700

+ 9200

- 150
- 50
| LR NN S b sl
|RSia.mAlE)) 224628

EDA\F[Q ,12,12) -48.7253 MACD -25.8192 DIF -22.9062

70

20

S2 S1 PCP R1 R2

9093 9243 9392 9531 9669



P AGRIWATCH

SPICES

DATE: 08-02-2011

CARDAMOM

Market Analysis:

= Cardamom markets edged higher on Tuesday amid higher
arrivals.

= Export demand continues to be weak and continue to add
bearish sentiments in the markets.

= Cardamom cash markets initially were influenced by weak
futures counter which ended lower on Tuesday.

= However markets may move higher in the long run
supported by strong demand in the spot market and lower
production expected this year.

= India is expected to produce 10,000 tonnes compared to
13,000 tonnes.

= Guatemala is expected to produce 20,000 tonnes compared
to 23,000 tonnes.

We believe that cash markets may move higher
following lower production estimates. In the longer
run markets could remain firm on lower output from
Guatemala and India.

Technical Analysis:

= Candlestick formation is revealing bearish sentiments.

= Prices are below 9 and 18-day EMAs supporting bearish
momentum in the short term.

= MACD is moving down supporting bearish market.

= RSl is moving down in the overbought region and is
warranting caution to the bulls.

= Cardamom futures are likely to trade range-bound with
firm bias in next trading session.

Weather:

Dry weather conditions could increase the chances of arrivals
in the markets and may assist further development of the
crop.

Trade Recommendation

Contract Call Entry T1 T2

1230-

MCX-Feb 1232

BUY 1247 1252

Price Drivers:

No. Pressure Point Favours
1 Weak export demand Bears
2 Anticipation of fresh arrivals Bears
3 Firm domestic demand Bulls
4 Lower arrivals Bulls
5 Lower production from India and Bulls
Guatemala
SPOT MARKET PRICES: (Rs/Kg)
Grade Centre 08-02-11 07-02-11 Change
Max
. 1236-
ﬁ:(c:';lon 1296.5 1292 +4.5
Small Average Kochi
. 1114.22-
Au'ctlon 1172.95 116008 +12.87
Price
Arrivals and Offtake in Kgs:
08-02-11 07-02-11
Arrivals 27055 10509
Offtake 26957 9590

CARDAMOM 1102{MXCAMG1)2011/02/08 - Daily B:1256.00 A1260.70
OA277.00H 1294 .00 L 124950 C1260.70V 2287 T277,41111,315 -25

EMA(9) 13345 (18)1381.4 -

I acriwatcH

DAWV(S , 12, 12) -22 6528 MACD -15.9794 DIF -6.67341

T T T T 7 e RCe= P LT T T L

RS9, MA(G)) 26 2679

SL S2 S1 PCP R1 R2

1219 1183 1212 1260.7 1290 1319

1750
1650
1550
1450
1350
1250
1150
1050



P AGRIWATCH

SPICES DATE: 08-02-2011
CUMIN SEED Price Drivers:
Market Analysis: No. Pressure Point Favours
* Unjha cash markets remained closed on Tuesday on 1 Favourable weather over Gujarat Bears
account of Vasant Panchami. 2 Fresh arrivals Bears
= Markets sentiments remained firm as spot demand 3 Lower carry over Bulls
remained firm. 4 Firm spot demand Bulls
= This year’s production in Gujarat is expected lower at 21 5 Lower productions estimates Bulls
lakh bags compared to previous estimate at 25 lakh bags.
= However certain players say that Gujarat may produce 27 SPOT MARKET PRICES: (Rs/Qtl)
lakh bags higher than the earlier estimates. B Grade Centre 08-02-11 07-02-11 Change
= However sources added that adverse weather condition
during the sowing period had considerably reduced the Loose Closed 12275 -
acreage under cultivation. Machine Cut Unjha Closed 13750 -
= Sources add that this year Rajasthan could produce NCDEX Closed 13225- i
between 3-4 lakh bags. Quality 13250
= However sources added that poor export demand is
expected to weigh on sentiment after every rise. Arrivals and Offtake in bags: (1 bag=55 Kg)
= Unjha markets will remained closed on Wednesday-OQth 08-02-11 07-02-11
due APMC elections. Arrivals-Old Closed 4000
We .expect C.umin seed prices to trade range bour.td to Arrivals-New Closed 150
on firm on firm spot demand and lower fresh arrivals. Offtake Closed 5000

Price trend in the medium to long term may depend
on production estimates and export demand.

JEERA 1103(NCJEEH1)2011/02/08 - Daily B:15390.00 A:15400.00
0 15419.00 H 15560.00 L 15202.00 C 15390.00 V 6,672 1 16,860 +10

Technical Analysis: EMAE) Bo2rE TN 1SS |- 16200
= Candlestick formation reveals indecision in the markets.
= Prices have closed above the 9 and 18-day EMAs suggests Rl
bullish trend in short term. L s
= MACD is moving down supports bearish sentiments.
= RSl is flat supports sideways markets. | 14700
= Cumin seed prices are likely to remain range bound with a
firm bias in next trading session. rAA200
100
Weather: = ; - 58
P " . . . L = ST R
Dry weather conditions in Gujarat and Rajasthan may assist in Sk 30
further development of the crop. 20
30
Trade Recommendation
Contract  Call Entry T1 T2 sL s2 s1 PCP R1 R2
NCDEX- 15250-
BUY 15408 15446 15152 14850 15026 15390 15566 15742

Mar 15255



P AGRIWATCH

SPICES

DATE: 08-02-2011

CORIANDER SEED
Market Analysis:
= Coriander cash markets cash markets remained closed on
Tuesday on account of Vasant Panchami.
= Markets sentiments remained weak as production
estimates remain higher.
= Sources say that market participants are in a waiting and
watch policy mode are waiting for fresh stocks which are
expected to be come by late February.
= Sources however added that M.P is expected to lose about
25% of the crop and Rajasthan about 5-10% and A.P about
5-10% due to untimely rains during sowing.
= Sentiments remained weak as spot demand remained
weak.
We expect coriander prices to remain range bound to
firm on lower arrivals. In the medium to long term
price trend may depend on production estimates and
demand in the market.

Technical Analysis:

= Candlestick formation reveals bearish sentiments.

= Prices are above 9 and 18-day EMAs supporting bullish
momentum in the short term.

= MACD and RSI are moving down supports bearish markets.

= Coriander seed futures are likely to trade range-bound with
weak bias in next trading session.

Weather:
Dry weather conditions could increase the chances of arrivals
in the markets and assist the harvesting of crop.

Trade Recommendation

Contract Call Entry T1 T2 SL

NCDEX- 5165-

Mar SELL 5170 5113 5100 5205
DISCLAIMER

Price Drivers:
No. Pressure Point

Weak spot demand
Higher production estimates
Favourable weather over Rajasthan

Crop losses expected

v A W N

Lower arrivals

SPOT MARKET PRICES: (Rs/Qtl)

Favours

Bears
Bears
Bears
Bulls
Bulls

Grade Centre 08-02-11 07-02-11 Change

Badami Closed 3400-3500 -
Ramganj
Eagle Closed 3500-3600 -

Arrivals and Offtake in bags: (1 bag=40 Kg)

08-02-11 07-02-11
Arrivals Closed 4000
Offtake Closed 4000

CORIANDER. 1103(NCCODH1)2011/02/08 - Daily B:5135.00 A5149.00
0 5205.00 H 5250.00 L 5032.00 C 5148.00V 7,630 1 14,350 -11

EMA(9) 5031.4 (18) 50278

EY AcriwaTcH

DAV(S , 12, 12) 0.209644 MACD -9.42606 DIF 9.63570

m

T TR

RSI(9,MA(E)) 57.7806

S2 S1 PCP R1 R2

4925 5037 5148 5255 53

61

5600

5100

4600

4100

3600

150
50
-50
a0

30

The information and opinions contained in the document have been compiled from sources believed to be reliable. The company does not warrant its accuracy, completeness
and correctness. Use of data and information contained in this report is at your own risk. This document is not, and should not be construed as, an offer to sell or solicitation
to buy any commodities. This document may not be reproduced, distributed or published, in whole or in part, by any recipient hereof for any purpose without prior
permission from the Company. IASL and its affiliates and/or their officers, directors and employees may have positions in any commodities mentioned in this document (or in
any related investment) and may from time to time add to or dispose of any such commodities (or investment). Please see the detailed disclaimer at

http://www.agriwatch.com/Disclaimer.asp




