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Pulses Domestic Fundamentals:

e Pulses markets noticed weak tone in domestic market.

e According to Ministry of Agriculture, acreage under rabi pulses till date is surged to 156.57 lakh hectares
compared to 149.02 lakh hectares during the same period previous year.

¢ In Madhya Pradesh, most of the local mandi’s remain closed as traders are not buying average or below-
average quality farm produce due to the new food safety act implemented by Food Safety and Standard
Authority of India's. The new food bill by Food Safety and Standard Authority of India all existing Food
Business operators is 4th February, 2014.

e Farm source revealed that recent rainfall in leading chana and field pea producing states have little effect
on standing crop, likely to hamper grain quality not the crop yield.

e Market Participants revealed that cautious trading reported in moong at current high levels. However,
lower supplies from major producing belt of Rajasthan support the bullish outlook in the near medium
term.

¢ In Maharashtra, Sowing acreage of rabi pulses till January 24,2014 surged to 1,556,858 hectares from
1,222,572 hectares sowed in same period during last year .The Chana sowing surge to 1,496,418
hectares from 1,111,702 hectares.

e According to Gujarat Agriculture Department, rabi chana sowing in the state have been done in 247,000
hectares compared to 171,400 hectares during the same period last year as on January 20, 2014.

e According to government of Andhra Pradesh, total pulses sowing in the state have been down to 10.03
lakh hectares compared to 12.40 lakh hectares during the same period last year as on 22" January,
2014 in the current rabi season.

International Fundamental:

e The Government of Turkey decreased the import tariff on dry beans from 19.3 percent to zero on January
21, 2014 after the high price crisis. Dry beans are one of the most popular meals in Turkey. Dry beans
with rice are among Turkey’s national dishes.

e New trade agreements signed between the Alberta (Canada's Province) and India governments (Punjab).
India is Canada's largest market for pulses (chickpeas, dry peas, lentils and other dry beans). A
committee will be created to look at opportunities for trade of agricultural products, and also to identify
and remove barriers to trades.

e International are expecting lower demand from the Indian sub-continent during the first half of 2014
calendar year on upcoming record rabi crop.

e According to the Canadian Grain Commission (CGC), 19800 tonne of Canadian lentils were exported in
December against the 11000 tonne exported in last month and 11000 tonne exported in same month last
year.

Outlook: - Pulses prices are likely to notice sideways to steady tone in the near —term.

NCDEX Chana Futures Price Movement* (in Rs./Qtl.):-

Contract +/- Open High Low Close Volume Vol. Change Ol Ol. Change
Feb-14 -35 3035 3040 2993 3002 58,820 5,680 79,990 -730
April-14 -22 3204 3211 3172 3180 26,210 -13,610 69,980 1,010
May-14 -23 3255 3263 3227 3231 3,840 -70 12,310 880
Jun-14 -40 3312 3315 3288 3288 690 350 1,410 210
Jul-14

Spread Matrix: -
Contract Feb-14 Apr-14 Jun-14 Jul-14

Basis -52 -
Feb-14 178 -
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April-14 51 -
May-14 57 -
Jun-14 -

[Basis = (M.P. Chana Spot prices at Delhi center) — Near month futures)

NCDEX Warehouse Stocks (in MT):- as on 23.01.2014

Location In-Process

Bikaner 320 100 420
Delhi 10681 20 10771
Indore 451 0 451
Total 11452 190 11642

(Source-NCDEX)

NCDEX Chana FED Wise Stock Position (Qty in MT) on 20, Jan, 2014

Bikaner Indore Indore (Dewas)
5-Feb-14 - 135 249 - 384
5-Mar-14 320 10212 142 - 10674
Total 320 10347 391 - 11058

~ (Source- NCDEX)

FOREX

Currency US Dollar Euro Yen (100) GBP MMK Canadian Dollar* | Australian Dollar*
24.01.2014 62.17 85.08 60.14 103.38 | 0.063 56.03 54.06
23.01.2014 63.98 83.98 59.42 102.67 | 0.0629 55.46 54.45

(Source- RBI; *xe.com)

Indicative International Prices (C&F, $/MT): January 24, 2014

. Variety / . S C&F Prices
Port Commodity e YR ($/MT)

24-Jan- | 23-Jan-
14 14
Arusha Tanzania Jan-15 Feb 550 NA -
Lem%‘(zm Burma Jan-Feb 670 635 35
Tur (Pigeon Pea/ . _
Red Gram) Red Malavi NA NA
Red Arusha NA NA -
Tanzania Mat""%fa/ Mozam | =\ 15 Feb 525 NA -
. ique
Mumbai Canada (Break-
Jan-15 Feb 385 NA -
bulk)
Yellow Ukraine NA NA -
Matar (Peas) Canada i ]
(container) Jan-15 Feb 405 NA
u.s Jan-15 Feb NA NA -
Green
Canada Jan-15 Feb 630 NA -
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Argentina NA NA -
Red
(Crimpson) Canada 640 NA -
Masoor (lentil) Flash NA NA -
Australia
Nuggets Jan-15 Feb 640 NA -
Black Gram) SQ Jan-Feb 730 711 19
) Australia Jan-15 Feb 475 NA -
Desi -
Tanzania Jan-15 Feb 500 NA -
Chana (Chickpea/ Iran NA NA ;
Bengal Gram) .
Kabuli B“”;‘I\"’/‘HSAF)AQ NA NA -
Burma NA NA -
Pedishewa 20th March 1144 1144 Unch
Annaseva Burma NA NA -
Moong (Green gram) Pokako Jan-Feb 1079 1080 -1
Crystal . ]
Variety Australia NA NA
Tanzania NA NA -
d (Black ) FAQ 680 675 5
Urad (Black Matpe
Black Gram) SQ Burma 730 710 20
SQ (Old) NA NA -
Moong (Green gram) | Pedishewa Burma NA NA -
Chennai Tur (Pigeon Pea
/Red Gram) Lemon Burma NA NA -
U.S. NA NA -
Matar (Peas) Green
Canada NA NA -
Masoor (lentil) Yellow Canada 580 585 -5

Pulses Prices at Key Spot Markets:

Commodity State Centre Origin/Variety Prices (Rs/Qtl) Change
24-Jan-14 | 23-Jan-14
Mumbai Australian 3000 3000 Unch
Gauran 2800 2800 Unch
Chana Mixed 3000 3000 Unch
Latur —
Annagiri 3400 3400 Unch
G-12 3300 3300 Unch
Chana
(Chickpea/ Maharashira Jalna Gauran 2700 2700 Unch
Bengal Pila 2800 2800 Unch
Gram) Mixed chana 2800 2900 -100
Akola Chapa 2850 2950 -100
Annagiri 2900 3000 -100
Amaravati Desi 2500 2400 100
esi
Jalgaon 2800 2800 Unch
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i ) Rajasthan 2950 2975 -25
Delhi Delhi
Madhya Pradesh 2950 2975 -25
. Jaipur 3000 2925 75
Rajasthan - )
Bikaner Desi 2950 2950 Unch
Uttar Pradesh Kanpur 3030 3025 5
West Bengal Kolkata Australian 3200 3200 Unch
Karnataka Gulbarga Annagiri NA 3000 -
Andhra Pradesh Vijayawada Desi 2950 NA -
esi
Gujarat Dahod 2850 2850 Unch
Kantewala 2900 NA -
Indore Kabuli 4446 Mill quality NA NA -
Kabuli 5860 Export quality NA NA -
Pipariya NA NA -
Ashok Nagar i NA NA -
Desi
Madhya Pradesh Gwalior NA NA -
Katni NA 2600 -
Neemuch Kantewala NA NA -
Ganjbasoda NA 2785 -
Guna ] NA NA -
Desi
Gadarwara NA NA -
Maharashtra Soalpur 2950 NA -
Madhya Pradesh Ujjain Dollar NA NA -
Alwar desi 2750 2750 Unch
) Sri-ganganagar desi NA 2800 -
Rajasthan -
desi 2800 2750 50
Kota
Kante wala 2775 2650 125
chapa 3000 3000 Unch
Nagpur - -
desi annagri 3200 3000 200
Desi 2800 2850 -50
Maharashtra Ahmednagar chapa 3000 3000 Unch
Vishal 3300 3400 -100
) Kante wala 2650 2200 450
Barshi
chapa 2850 2300 550
Madhya Pradesh Khurai Desi NA NA -
Rajasthan Ajmer(Kishnagar) Desi NA 2771 -
Maharashtra Kekri Desi NA 2650 -
Uttar Pradesh Jhansi Desi NA 2600 -
Karnataka Sedam Desi NA 2800 -
Uttar Pradesh Lalitpur Desi NA 2650 -
Chhattisgarh Raipur Desi NA 2700 -
Maharashtra Udgir Desi NA 2850 -
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Desi NA NA -
Jabalpur
Kante wala NA NA -
Biaora Kantawala NA NA -
Bhind desi 2500 2500 Unch
Bairagarh kantewala NA NA -
Bina NA NA -
Chhattarpur Desi NA NA -
NA NA -
Madhya Pradesh Dabra -
Kabuli NA NA -
Gotegaon 2600 NA -
Hrada Desi NA NA -
Khandwa NA NA -
kante wala NA NA -
Rajgarh White Chana NA NA -
Dollar(Kabuli) NA NA -
Morena Desi 2800 2850 -50
White Canadian 2701 2721 -20
White American 2701 2721 -20
Maharashtra Mumbai -
Green Canadian 3800 3800 Unch
Green American 5100 5150 -50
Yellow/White Peas Canadian 2800 2800 Unch
West Bengal Kolkata -
Green Peas Canadian 3625 3700 -75
Tamil Nadu Chennai Canada White Peas 2851 2851 Unch
Matar Desi 3100 3130 -30
(Peas) Uttar Pradesh Kanpur . .
White Canadian 2861 2871 -10
Gwalior White peas NA NA -
White NA NA -
Dabra
Green NA NA -
Madhya Pradesh -
Harpalpur White NA NA -
Yellow NA NA -
Gotegaon
Green NA NA -
Burmese Lemon 4075 4100 -25
o Arusha 3850 3875 -25
Mumbai
- Mozambique 3700 3600 100
ur
; Malawi 3650 3650 Unch
(Pigeon Maharashtra -
Pea/ Red Lat White 4500 4500 Unch
atur
Gram) 4500 4500 | Unch
Red
4000 4000 Unch
Jalna -
White 4300 4250 50
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BDM 4400 4400 Unch
Akola Red 4450 4450 Unch
e
Jalgaon 4400 4400 Unch
Amravati Desi 4300 4300 Unch
Delhi Delhi Burmese Lemon 4250 4250 Unch
Tur U.P Line 4575 4600 -25
Uttar Pradesh Kanpur -
Tur M.P Line 4425 4450 -25
West Bengal Kolkata Burmese Lemon 4225 4225 Unch
Tamil Nadu Chennai Burmese Lemon 4025 4025 Unch
Karnataka Gulbarga NA 4050 -
Andhra Pradesh Vijayawada Red 4000 NA -
. 3800 3800 Unch
Gujarat Dahod -
White 4100 4100 Unch
Katni Desi NA 3850 -
Indore Mh 4200 NA -
Madhya Pradesh — -
Pipariya Desi NA NA -
Gadarwara Red NA NA -
Solapur 4250 NA -
Nagpur MH line 4200 4200 Unch
White 4100 4100 Unch
Ahmednagar Black 3800 3800 Unch
Maharashtra
Red 3600 3500 100
White 4250 4250 Unch
Barshi Black 3850 3850 Unch
Red 4250 4250 Unch
Sedam NA 4175 -
Karnataka -
Yadgir Red NA 4200 -
Maharashtra Udgir NA 4250 -
Jabalpur NA NA -
Bhind Red 3500 3500 Unch
Bairagarh NA NA -
Madhya Pradesh
Dabra NA NA -
Khandwa NA NA -
Morena 3800 4000 -200
Maharashtra Mumbai Red Lentils 4475 4450 25
Tamil Nadu Chennai Yellow Lentil 3900 3875 25
(lentil) Delhi Delhi MP/ Kota Line 4600 4600 Unch
UP/ Sikri Line 6100 6100 Unch
Uttar Pradesh Kanpur Mill Delivery 4725 4750 -25
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Bareilly Delivery 4930 4900 30
West Bengal Kolkata Masoor Canadian 4625 4700 -75
Gwalior Desi NA NA -
Katni Seed NA 4400 -
Guna ) NA NA -
- Desi
Ganjbasoda NA 4350 -
Madhya Pradesh Mota Masra 4550 NA -
Indore
Chota 4525 NA -
Pipariya ) NA NA -
Desi
Ashok Nagar NA NA -
Khurai Desi NA NA -
Jhansi 4100 NA -
Uttar Pradesh -
Lalitpur NA NA -
Chhattisgarh Raipur 4525 4550 -25
Jabalpur Seed NA NA -
Biaroa Medium NA NA -
Bairagarh Whole NA NA -
Bina kali NA NA -
Madhya Pradesh -
Dabra Medium NA NA -
Gotegaon whole 4200 NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA NA -
Mumbai Pedishewa NA NA -
Hmbal Tanzania 6900 7000 | -100
Desi 6600 6600 Unch
Jalna -
Chamki 7300 7300 Unch
Maharashtra
Latur Desi 7500 7500 Unch
esi
Akola 7300 7300 Unch
Jalgaon Chamki 7550 7550 Unch
Amravati Desi NA NA -
Moong Kanpur NA NA -
(Green
gram) Karnataka 7700 7800 -100
Delhi Delhi M.P. NA NA -
Merta city(Mogar) 7100 7100 Unch
Merta city(Polish) 7500 7500 Unch
Madhya Pradesh Indore Chamki 7500 NA -
Punjab Ludhiana 7500 7500 Unch
Uttar Pradesh Kanpur Desi 7000 7000 Unch
) Jaipur 7000 7000 Unch
Rajasthan - -
Merta City Polish 7300 NA -
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Rajasthan Sri-ganganagar Desi NA 7700 -
Ahmednagar Desi 7500 7500 Unch
Maharashtra - -
Barshi Desi 6500 6500 Unch
Rajasthan Ajmer(Kishnagar) Desi NA 6800 -
Maharashtra Kekri Desi NA 6500 -
Mumbai Burmese FAQ 4225 4225 Unch
Jalna 4400 4400 Unch
Maharashtra Latur Desi 4800 4800 Unch
esi
Akola 4650 4650 Unch
Jalgaon 4200 4500 -300
Delhi Delhi Burmese SQ 4700 4700 Unch
. i Burmese FAQ(New) 4200 4175 25
Tamil Nadu Chennai
Burmese SQ(New) 4575 4525 50
. Polished 5100 NA -
Vijayawada
Andhra Pradesh Sada(Bada) 4900 NA -
Guntur Gota Barnded 6000 6000 Unch
West Bengal Kolkata Urad Faq 4550 4550 Unch
Urad Rajasthan Jaipur Desi 4300 4500 -200
(Black Gujarat Dahod Local 4200 4200 Unch
Matpe oca
/Black Indore 4100 NA -
Gram) Maharashtra Line 4600 NA -
Madhya Pradesh
Ashok nagar ] NA NA -
Desi
Neemuch NA NA -
Rajasthan Kota Desi 4000 NA -
Ahmednagar Desi 4500 4500 Unch
Maharashtra Barshi Desi 4300 4300 Unch
Kekri Desi NA 4200 -
Jhansi NA 4000 -
Uttar Pradesh -
Lalitpur NA 2650 -
Jabalpur NA NA -
local
Chhattarpur NA NA -
Madhya Pradesh
Lal NA NA -
Dabra -
Kali NA NA -

Arrival at Key Spot Markets

Centre

Arrivals (in bags of 1 Qtl) | Change

Origin/Variety

24-Jan-14

23-Jan-14

Chana
(Chickpea/

Delhi

Delhi*

Rajasthan

40

Madhya Pradesh

40
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Beer';ﬂf;' Latur Iﬂ?;z'éiiugggi’nc,galnz‘;‘ 500 500 Unch
Maharashtra Jalna Gat-Jran NA NA -
Pila NA NA -
Amravati Desi 600 300 300
Akola Chana Mixed 150 200 -50
Karnataka Gulbarga Annagiri NA 2000 -
Andhra Pradesh Vijayawada Desi NA NA -
Uttar Pradesh Kanpur NA NA -
Gujarat Dahod Local NA NA -
Indore Kantewala 1000 NA -
Pipariya i NA NA -
Katni Desl NA 200 -
Neemuch Kantewala NA NA -
Madhya Pradesh -
Ganjbasoda NA NA -
Guna ) NA NA -
Ashok Nagar Desi NA NA -
Gadarwara NA NA -
Maharashtra Soalpur 1000 NA -
Madhya Pradesh Ujjain Dollar NA NA -
Alwar desi 1000 1000 Unch
Rajasthan Sri-ganganagar desi NA 50 -
Kota All varieties 500 200 300
Nagpur chapa 1500 1000 500
Maharashtra Ahmednagar All varieties 500 500 Unch
Barshi All varieties 50 50 Unch
Madhya Pradesh Khurai NA 100 -
Rajasthan Ajmer(Kishnagar) NA 300 -
Maharashtra Kekri NA 200 -
Uttar Pradesh Jhansi NA 150 -
Karnataka Sedam NA 2000 -
Uttar Pradesh Lalitpur( NA 200 -
Chhattisgarh Raipur NA NA -
Maharashtra Udgir NA NA -
Jabalpur NA NA -
Madhya Pradesh Biaora Kantawala NA NA -
Bhind Desi 20 20 Unch
Bairagarh kantewala NA NA -
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Bina NA NA -
Chhatarpur Desi NA NA -
NA NA -
Dabra
Kabuli NA NA -
Gotegaon 100 NA -
Harda Desi NA NA -
Khandwa NA NA -
kante wala NA NA -
Rajgarh White Katu NA NA -
Dollar NA NA -
Morena Desi 300 NA -
Uttar Pradesh Kanpur Desi NA NA -
White NA NA -
Dabra
Matar Green NA NA -
(Peas) | Madhya Pradesh Yellow NA NA -
Gotegaon
Green NA NA -
Harpalpur White NA NA -
Karnataka Gulbarga NA 20000 -
Latur Red 20000 20000 Unch
300 300 Unch
Jalna -
White 4000 4000 Unch
Maharashtra
Akola Red 5000 4000 1000
Jalgaon White 4000 5000 -1000
Amravati Desi 1000 1500 -500
Gujarat Dahod Red&White NA NA -
Katni NA 100 -
Indore MH 700 NA -
Tur Madhya Pradesh — -
(Pigeon Pipariya Desi NA NA -
Pea/ Red Gadarwara NA NA -
Gram)
Soalpur 4000 NA -
Nagpur 800 1000 -200
Maharashtra —
Ahmednagar All varieties 700 1000 -300
Barshi All varieties 3000 4000 -1000
Sedam NA 2000 -
Karnataka
Yadgir NA 1000 -
Maharashtra Udgir NA NA -
Bhind 25 25 Unch
Madhya Pradesh Bairagarh Red NA NA -
Dabra Red NA NA -
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Khandwa Red NA NA -
Morena Red 150 200 -50
Uttar Pradesh Kanpur Desi NA NA -
Indore Masra 200 NA -
Pipariya ) NA NA -
Desi
Ashok Nagar NA NA -
Madhya Pradesh Katni Seed NA 100 -
Guna ) NA NA -
- Desi
Ganjbasoda NA NA -
Gadarwara whole NA NA -
Madhya Pradesh Khurai NA 200 -
Jhansi 50 NA -
Maso_or Uttar Pradesh -
(lentil) Lalitpur( NA NA -
Chhattisgarh Raipur NA NA -
Jabalpur Seed NA NA -
Biaora Medium NA NA -
Bairagarh Whole NA NA -
Bina kali NA NA -
Madhya Pradesh -
Dabra Medium NA NA -
Gotegaon whole 100 NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA NA -
Madhya Pradesh Indore Chamki 300 NA -
Punjab Ludhiana NA NA -
Rajasthan Jaipur Desi 8000 10000 -2000
Uttar Pradesh Kanpur NA NA -
Jalgaon Chamki 20 20 Unch
Moong Maharashtra Latur _ 200 200 Unch
(Green Desi
gram) Akola NA NA -
Rajasthan Sri-ganganagar NA 12 -
Ahmednagar 200 200 Unch
Maharashtra -
Barshi NA NA -
Rajasthan Ajmer(Kishnagar) NA 200 -
Maharashtra Kekri NA 100 -
Urad Jalgaon NA 10 -
(Black Latur 200 200 Unch
Matpe Maharashtra Desi
/Black Akola NA NA -
Gram) Jalna 4000 4000 Unch
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Uttar Pradesh Kanpur NA NA -
Andhra Pradesh Vijayawada Polished 1000 NA -
Rajasthan Jaipur Desi 5000 5000 Unch
Gujarat Dahod Local NA NA -
Ashok nagar Desi NA NA -
MH 300 NA -
Madhya Pradesh Indore
Local 200 NA -
Neemuch Desi NA NA -
Rajasthan Kota 500 500 Unch
Ahmednagar 300 200 100
Maharashtra Barshi 25 25 Unch
Kekri NA 500 -
Jhansi NA 100 -
Uttar Pradesh -
Lalitpur( NA 800 -
Jabalpur NA NA -
local
Chhatarpur NA NA -
Madhya Pradesh
Lal NA NA -
Dabra -
Kali NA NA -
*(Arrival in motor, 1 motor=9 orl5 tonne)
Processed Pulses Prices (Dal, Rs/Qtl):
‘ Commodity State Centre Price (Rs/Qtl) Change ‘
24-Jan-14 23-Jan-14
Mah ht Jalgaon 3500 3500 Unch
anarasnira Akola 3500 3500 Unch
Uttar Pradesh Kanpur 3325 3325 Unch
Rajasthan Bikaner 3300 3300 Unch
Delhi Delhi 3325 3300 25
Karnataka Gulbarga 3700 3700 Unch
Gujarat Dahod 3900 3900 Unch
Chana Maharashtra Nagpur 3700 3700 Unch
(Chickpea/
Bengal Gram) Jabalpur NA NA -
Indore 3700 NA -
Katni NA 3275 -
Gwalior NA NA -
Madhya Pradesh
Guna NA NA -
Bhind 3000 3000 Unch
Chhattarpur NA NA -
Dabra NA NA -
Besan Delhi Delhi 3743 3743 Unch
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Madhya Pradesh Gwalior NA NA -
Matar (Peas)
Uttar Pradesh Kanpur 3220 3250 -30
Jalgaon 6500 6500 Unch
o o Latur 6300 6300 Unch
Maharashtra
Akola(Phatka) 6400 6400 Unch
Akola(sava no.) 5700 5700 Unch
Karnataka Gulbarga NA 6000 -
Indore 6500 NA -
Tur (Pigeon Madhya Pradesh Katni 6250 6350 -100
Pea/ Red X
Gram) Katni (Sava) 5750 5850 -100
) Dahod (Phatka) 6700 6700 Unch
Gujarat
Dahod (Sava) 6200 6200 Unch
Nagpur(Dal Phatka) 6300 6400 -100
Nagpur(Sava) 5700 5800 -100
Maharashtra -
Barshi(Dal Phatka) 6500 6500 Unch
Barshi(Sava) 6100 6100 Unch
Uttar Pradesh Kanpur (Malka) 5200 5200 Unch
Indore 5300 NA -
Madhya Pradesh Katni NA NA -
Masoor (lentil) adhya Fraces a r.1|
Gwalior NA NA -
Delhi Delhi (Badi Masoor) 5150 5150 Unch
Delhi (Choti Masoor) 7100 7100 Unch
Mah ht Jalgaon 8600 8700 -100
aharashtra
Akola(Mogar) 9100 9100 Unch
Moong (Green Rajasthan Bikaner (Split) 8500 8500 Unch
gram) Madhya Pradesh Indore 8700 NA -
Karnataka Gulbarga 9100 9100 Unch
Gujarat Dahod (Mogar) NA NA -
Maharashtra Jalgaon 5900 5900 Unch
Rajasthan Bikaner (Split) 6000 6000 Unch
Urad (Black Madhya Pradesh Indore 7600 NA -
Matpe /Black
Gram) Karnataka Gulbarga 6800 6800 Unch
Andhra Pradesh Guntur NA NA -
Guijarat Dahod (Mogar) 6500 6500 Unch

Disclaimer




m AG HIWATCH Pulses Daily Report

January 25", 2014

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.php © 2013 Indian Agribusiness Systems Pvt Ltd.
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