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Pulses Domestic Fundamentals:

Pulses market following sluggish demand.

IMD revealed that monsoon rains were 48% below average levels in the week ended on June 11 on late
onset of the southwest monsoon.

Market participants revealed that

v'Bhind(M.P.) local market,reported bearish tone in tur price on higher arrivals.
v'Bina(M.P.) market, noticed firm tone in kali masoor price on good demand.

At JNPT port, 30 containers of masoor, 120 containers of tur,13 containers of green pea,59 containers of
moong,10 containers of chana and 28 containers of urad arrived on June 12,2014.

Tamil Nadu Civil Supplies Corporation (TNCSC) received the lowest bids of Rs.59370 per tonne for 5,000
tonne of urad dal-FAQ(Whole Husked) on June 11,2014.

IMD is yet to make it clear the affect of the cyclonic storm ‘NANAUK’ that it will help the southwest
monsoon or further delay it. At present, the cyclone is moving towards Oman away from India's west
coast. If the cyclone maintains its current direction away from India, it will have an adverse affect on the
monsoon but if it changes its direction and moves towards the Maharashtra and Gujarat coast, then these
areas would receive heavy to very heavy rainfall.

International Fundamental:

Australian Bureau of Agricultural and Resource Economics and Sciences (ABARES) forecast a decline of
20%,7% and 29% in Australian 2014-15 crop of chana, field pea and lentil production respectively.

Following charts illustrates further:- (f ABARES forecast. s ABARES estimate)
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e French field pea export totalled at 14280 tonne in April, down 10% from 15875 tonne shipped in
March,2014 and down 39% from 23385 tonne shipped in reported month during last year-UNIP.

e Canada exports 130,500 tonne of peas in May as compared with 34840 MT in April and 266400 MT
exported in same month in previous year. - Canadian Grain Commission

e USDA's Commodity Credit Corporation office release purchase tender for 3,070 tonne of pulses for
shipment between July 1 to July 22 and between July 23 to August 13.

Outlook: - Buying at lower level would supported by some fresh buying while, continuous arrivals of pulses could
weigh on the prices.

NCDEX Chana Futures Price Movement (in Rs./Qtl.):- (For 10 MT contract)

Contract Close Volume Vol. Change 0] Ol. Change
Jun-14 12 2786 2789 2753 2772 630 -3,940 2,240 -330
Jul-14 -6 2862 2877 2834 2846 67,090 -35,100 173,360 3,780
Aug-14 -8 2929 2945 2902 2915 10,070 -7,190 38,440 400
Sep-14 11 2996 3000 2970 2989 2,150 20 7,510 340
Oct-14 17 3070 3071 3045 3058 1,000 390 5,340 370

Spread Matrix: -
Contract Jun-14 Jul-14 Aug-14 Sep-14 Oct-14

Basis 28

Jun-14 74

Jul-14 69

Aug-14 74

Sep-14 69
[Basis = (M.P. Chana Spot prices at Delhi center) — Near month futures)

NCDEX Chana Futures Price Movement (in Rs./Qtl.):- (For 1 MT contract)

Contract +/- Close Volume Vol. Ol. Change
Jun-14 10 2720 2734 2700 2724 54 0 174 0
Jul-14 0 2854 2870 2834 2848 555 -443 1360 98
Aug-14 66 2952 2990 2952 2990 2 -7 31 -1
Sep-14 - - - - - - - 1 -

NCDEX Warehouse Stocks (in MT):- as on 12.6.2014

Location In-Process

Bikaner 51986 0 51986
Delhi 65685 211 65896
Indore 1762 150 1912
Total 119433 361 119794

(Source-NCDEX)

NCDEX Chana FED Wise Stock Position (Qty in MT) on 09,June, 2014

Indore (Dewas)
5-Oct-14 3359 19509 30 - 22898
5-Nov-14 44602 40105 655 - 85362
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5-Dec-14 3812 5611 805 - 10228
Total 51773 65225 1490 - 118488

(Source- NCDEX)

FOREX

Currency US Dollar Euro Canadlzn Australian Chinese
] s Dollar

13.6.2014 59.47 80.71 58.28 | 100.93 | 0.0614 54.93 56.10 9.59

12.6.2014 59.32 80.30 58.13 99.68 | 0.0611 54.62 55.73 9.53

(Source- RBI; *xe.com)

Indicative International Prices (C&F, $/MT): June 13", 2014

Shipment C&F Prices
($/MT)
13-Jun- | 12-Jun-
14 14
Lemc:lr)1(201 Burma June 700 685 15
Tur (Pigeon Pea /Red Red Malavi NA NA -
Gram) Red Arusha NA NA -
Tanzania | Mawara/Mozam NA NA .
bique
Canada (Break-
bulk) NA NA ]
Yellow Ukraine NA NA -
Canada
Matar (Peas) (container) June NA NA i
u.s NA NA -
Green Canada June NA NA -
Argentina NA NA -
Red
(Crimpson) Canada June NA NA -
Mumbai Masoor (lentil) Flash NA NA j
Australia
Nuggets NA NA -
Urad (Black Matpe / FAQ June 830 820 10
Black Gram) SQ June 955 950 5
) Australia June NA 530 -
Des T i NA NA
Chana (Chickpea/ anzania _
Bengal Gram) Iran NA NA -
Kabuli Burma (FAQ-
7MM) NA NA -
Pedishewa June NA 1125 -
Annaseva Burma NA NA -
Moong (Green gram) Pokako June NA NA -
Cry_stal Australia NA NA -
Variety
Tanzania NA NA -
Chennai Urad (Black Matpe / FAQ Burma 805 820 -15
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Black Gram) SQ 940 940 Unch
SQ (Old) NA NA -
Moong (Green gram) | Pedishewa Burma NA NA -
Tur (Pigeon Pea /Red Lemon Burma NA NA )
Gram)
u.s. NA NA -
Matar (Peas) Green
Canada NA NA -
Masoor (lentil) Yellow Canada NA 645 -

Pulses Prices at Key Spot Markets:

Commodity Centre Origin/Variety Prices (Rs/Qtl) Change
13-Jun- 12-Jun-
14 14
Mumbai Australian 2825 2825 Unch
Gauran 2200 2200 Unch
Chana Mixed 2300 2300 Unch
Latur -
Annagiri NA NA -
G-12 2400 2400 Unch
H H Jal Gauran 2100 2100 Unch
alna
Maharashtra Pila 2250 2250 Unch
Mixed chana 2200 2200 Unch
Akola Chapa 2500 2600 -100
Annagiri 2500 2500 Unch
Amravati ) NA NA -
Desi
Jalgaon 2300 2300 Unch
) ] Rajasthan NA NA -
Delhi Delhi
Madhya Pradesh 2800 2750 50
Jaipur 2800 2725 75
C_hana Rajasthan - P i
(Chickpea/ Bikaner Desi 2700 2725 -25
%?gg%l Uttar Pradesh Kanpur 2800 2740 60
West Bengal Kolkata Australian 3100 3100 Unch
Karnataka Gulbarga Annagiri NA 2650 -
Andhra -
Pradesh Vijayawada Desi 2800 2975 -175
Gujarat Dahod 2625 2550 75
Kantewala 2650 2600 50
Indore Kabuli 4446 Mill quality 4500 4500 Unch
Kabuli 5860 Export quality 5100 5200 -100
Pipariya NA 2300 -
Madhya Ashok Nagar . NA NA -
- Desi
Pradesh Gwalior NA 2550 -
Katni 2550 2400 150
Neemuch Kantewala NA 2560 -
Ganjbasoda . NA NA -
Desi
Guna 2350 NA -
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Gadarwara 2450 2250 200
Maharashtra Solapur 2750 2750 Unch
Madhya .
Pradesh Ujjain Dollar 4200 4300 -100
Alwar desi 2660 2650 10
Rajasthan Sri-ganganagar desi 2700 2650 50
Kota desi 2510 2620 -110
chapa 2200 2200 Unch
Nagpur - -
desi annagri 2500 2500 Unch
Desi 2350 2350 Unch
Maharashtra Ahmednagar -
Vishal 2600 2600 Unch
) Kante wala NA NA -
Barshi
chapa NA NA -
Madhya ) Desi 2300 2300 Unch
Khurai
Pradesh Kante wala 2450 2550 -100
_ Ajmer(Kishnagar Desi NA NA )
Rajasthan h)
Kekri Desi 2521 2490 31
Uttar Pradesh Jhansi Desi 2250 NA -
Karnataka Sedam Desi 2625 2625 Unch
Uttar Pradesh Lalitpur Desi NA NA -
Chhattisgarh Raipur Desi 2450 2400 50
Maharashtra Udgir Desi 2600 2550 50
Desi NA NA -
Jabalpur
Kante wala NA NA -
Badnagar Dollar (Kabuli) NA 4400 -
Biaora Kantawala NA NA -
Bhind desi 2500 2400 100
Bairagarh kantewala NA NA -
Bina 2425 2425 Unch
Chhattarpur Desi NA 2200 -
Madhya 2500 2600 -100
Pradesh Dabra
Kabuli NA NA -
Gotegaon NA NA -
Harda Desi 2200 NA -
Khandwa NA NA -
kante wala NA 2500 -
Rajgarh White Chana NA 2900 -
Dollar(Kabuli) NA 4000 -
Morena Desi 2400 2350 50
White Canadian 2881 2891 -10
(I\;I)g;&;r) Maharashtra Mumbai White American 2881 2891 -10
Green Canadian 3800 3700 100
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Green American 4000 3800 200
Yellow/White Peas 2911 2011 Unch
West Bengal Kolkata Canadian
Green Peas Canadian 4275 4275 Unch
Tamil Nadu Chennai Canada White Peas 2850 2850 Unch
Desi 2890 2860 30
Uttar Pradesh Kanpur - -
White Canadian 2860 2850 10
Gwalior White peas NA 2500 -
White 2500 2500 Unch
Dabra
Madhya Green 2500 2500 Unch
Pradesh Harpalpur White 2500 2650 -150
Yellow NA NA -
Gotegaon
Green NA NA -
Burmese Lemon 4000 3950 50
b Arusha 4100 4100 Unch
Mumbai
Matwara 3900 3900 Unch
Malawi / Mozambique 3900 3900 Unch
White 4300 4300 Unch
Latur
4300 4300 Unch
Maharashtra Red
3800 3800 Unch
Jalna White 4000 4000 Unch
BDM 4200 4200 Unch
Akola 4100 4150 -50
Red
Jalgaon 4200 4200 Unch
Amravati Desi NA NA -
Delhi Delhi Burmese Lemon 4125 4125 Unch
Tur U.P Line 4150 4150 Unch
Tur (Pigeon | Uttar Pradesh Kanpur -
Pea/ Red Tur M.P Line 4070 4060 10
Gram) West Bengal Kolkata Burmese Lemon 4050 4025 25
Tamil Nadu Chennai Burmese Lemon 4300 4300 Unch
Karnataka Gulbarga NA 4300 -
Andhra .
Pradesh Vijayawada Red 3950 3975 -25
. 3600 3500 100
Guijarat Dahod -
White 4500 4150 350
Katni Desi 3900 NA -
Madhya Indore Mh 4200 4200 Unch
Pradesh Pipariya Desi NA 3700 -
Gadarwara Red 4000 4000 Unch
Solapur 4375 4375 Unch
Nagpur MH line 4200 4200 Unch
Maharashtra :
White 4000 4000 Unch
Ahmednagar
Black 3900 3900 Unch
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Red 3700 3700 Unch
White NA NA -
Barshi Black NA NA -
Red NA NA -

Kamataka Sedam 4250 4250 Unch
Yadgir Red NA 4300 -

Maharashtra Udgir 4200 4200 Unch
Jabalpur NA NA -

Bhind Red 3650 3650 Unch
Madhya Bairagarh NA NA -
Pradesh Dabra NA NA -
Khandwa NA NA -

Morena 3500 3500 Unch

Maharashtra Mumbai Red Lentils 5025 5025 Unch
Tamil Nadu Chennai Yellow Lentil NA NA -

Chanti Export 6500 6500 Unch

Delhi Delhi MP/ Kota Line 3700 3700 Unch

UP/ Sikri Line 5000 5000 Unch

Mill Delivery 5000 5000 Unch

Uttar Pradesh Kanpur - -

Bareilly Delivery 5270 5250 20

West Bengal Kolkata Masoor Canadian 4950 4950 Unch
Gwalior Desi NA 4850 -

Katni Seed 5000 5100 -100
Guna ) 4000 NA -
Ganjbasoda Des NA NA -

&3‘321? ndore Mota Masra 5050 5050 Unch

Masoor Chota 5025 5025 Unch
(Ientil) Pipariya _ NA 4600 -
Ashok Nagar Des NA NA -

Khurai Desi 4500 4750 -250
Uttar Pradesh Jh?nSi 4000 NA -
Lalitpur NA NA -

Chhattisgarh Raipur 5000 5000 Unch
Jabalpur Seed NA NA -
Biaora Medium NA NA -
Bairagarh Whole NA NA -

Madhya Bina kali 4700 4725 -25
Pradesh Dabra Medium NA NA -
Gotegaon whole NA NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA 4500 -
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Mumbai Pedishewa 6500 6500 Unch
umba Tanzania 5500 5500 Unch
Desi NA NA -
Jalna -
Chamki NA NA -
Maharashtra
Latur ) 5500 5500 Unch
Desi
Akola NA 5300 -
Jalgaon Chamki NA NA -
Amravati Desi NA NA -
Kanpur NA NA -
Karnataka NA NA -
Delhi Delhi M.P. 5800 5800 Unch
Merta city(Mogar) NA NA -
Moong - Merta city(Polish) NA NA -
(Green Madhya : i
gram) Pradesh Indore Chamki 5300 5500 200
Punjab Ludhiana 5300 5400 -100
Uttar Pradesh Kanpur Desi 5700 5700 Unch
i Jaipur 5500 5400 100
Rajasthan - -
Merta City Polish NA NA -
Rajasthan Sri-ganganagar Desi NA NA -
Ahmednagar Desi 5700 5500 200
Maharashtra - -
Barshi Desi NA NA -
. Ajmer(Kishnagar Desi NA NA i
Rajasthan h)
Kekri Desi 5600 5700 -100
Gotegaon Desi NA NA -
Madhya .
Pradesh Chhattarpur Desi NA NA -
Harda Desi 5250 NA -
Mumbai Burmese FAQ 4700 4700 Unch
Jalna NA NA -
Maharashtra Latur Desi 5500 5500 Unch
esi
Akola NA 5000 -
Jalgaon NA NA -
Delhi Delhi Burmese SQ 5450 5450 Unch
Urad (Black . i Burmese FAQ(New) 4650 4700 -50
Matpe Tamil Nadu Chennai
IBlack Burmese SQ(New) 5450 5500 -50
Gram) . Polished 6000 5900 100
Andhra Vijayawada
Sada(Bada) 5800 5700 100
Pradesh
Guntur Gota Barnded 7850 7850 Unch
West Bengal Kolkata Urad Faq 5000 5075 -75
Rajasthan Jaipur Desi 4800 4800 Unch
Guijarat Dahod NA NA -
Local
Madhya Indore 4700 4700 Unch
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Pradesh Maharashtra Line 5200 5200 Unch
Ashok nagar i NA NA -
Desi
Neemuch NA 4600 -
) Kota Desi NA NA -
Rajasthan - -
Kekri Desi 4900 4800 100
Ahmednagar Desi NA NA -
Maharashtra - -
Barshi Desi 4700 4600 100
Jhansi 4000 NA -
Uttar Pradesh -
Lalitpur NA NA -
local NA NA -
Chhattarpur
Madhya Lal NA NA -
Pradesh Kali NA NA -
Dabra :
Rangoli NA NA -

Arrival at Key Spot Markets

Commodity State Centre \ Origin/Variety  Arrivals (in bags of 1 Qtl)
13-Jun-14 12-Jun-14
Delhi Delhi* Rajasthan 25 30 -5
elhi elhi
Madhya Pradesh 25 30 -5
Latur Total 15000 15000 Unch
Gauran 300 300 Unch
Maharashtra Jalna -
Pila 200 200 Unch
Amravati Desi NA NA -
Akola Chana Mixed 500 700 -200
Karnataka Gulbarga Annagiri NA 400 -
Andhra Pradesh Vijayawada Desi 1000 1000 Unch
esi
Uttar Pradesh Kanpur NA NA -
Guijarat Dahod Local NA NA -
Chana
(Chickpea/ Indore Kantewala 2000 2000 Unch
Bengal Pipariya Desi NA 2500 -
esi
Gram) Katni 600 500 100
Neemuch Kantewala NA NA -
Madhya Pradesh -
Ganjbasoda NA NA -
Guna ) 2500 NA -
Desi
Ashok Nagar NA NA -
Gadarwara 150 600 -450
Maharashtra Solapur 1100 1000 100
Madhya Pradesh Ujjain Dollar NA NA -
Alwar desi 800 400 400
Rajasthan Sri-ganganagar desi 700 800 -100
Kota desi 700 800 -100
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Nagpur chapa 6000 6000 Unch
Maharashtra Ahmednagar All varieties 1500 1500 Unch
Barshi All varieties NA NA -
Madhya Pradesh Khurai All varieties 2300 2200 100
) Ajmer(Kishnagarh) NA NA -
Rajasthan
Kekri NA NA -
Uttar Pradesh Jhansi 250 NA -
Karnataka Sedam 200 200 Unch
Uttar Pradesh Lalitpur( NA NA -
Chhattisgarh Raipur 5000 3000 2000
Maharashtra Udgir 700 500 200
Jabalpur NA NA -
Badnagar Dollar (Kabuli) NA 1000 -
Biaora Kantawala NA NA -
Bhind Desi 20 20 Unch
Bairagarh kantewala NA NA -
Bina 2500 1500 1000
Chhatarpur Desi NA 200 -
Madhya Pradesh Dabra 200 300 -100
Kabuli NA NA -
Gotegaon NA NA -
Harda Desi 100 NA -
Khandwa NA NA -
kante wala NA 400 -
Rajgarh White Katu NA 200 -
Dollar NA 100 -
Morena Desi 15 50 -35
Uttar Pradesh Kanpur Desi NA NA -
—_—— White 400 400 Unch
Matar Green 400 400 Unch
(Peas) Madhya Pradesh Yellow NA NA -
Gotegaon
Green NA NA -
Harpalpur White 700 200 500
Karnataka Gulbarga NA 1000 -
_Tu r Latur Red 5000 5000 Unch
FE::’E i:)end Maharashtra Jalna . 100 100 Jneh
Gram) White 200 200 Unch
Akola Red 500 700 -200
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Jalgaon White 200 200 Unch
Amravati Desi NA NA -
Guijarat Dahod Red&White 200 100 100
Katni 300 NA -
Indore MH 700 700 Unch
Madhya Pradesh — -
Pipariya Desi NA 300 -
Gadarwara 20 90 -70
Solapur 800 1200 -400
Nagpur 1500 1500 Unch
Maharashtra .
Ahmednagar All varieties 700 700 Unch
Barshi All varieties NA NA -
Sedam 800 800 Unch
Karnataka -
Yadgir NA 300 -
Maharashtra Udgir 400 500 -100
Bhind 50 70 -20
Bairagarh Red NA NA -
Madhya Pradesh Dabra Red NA NA -
Khandwa Red NA NA -
Morena Red 50 50 Unch
Uttar Pradesh Kanpur Desi NA NA -
Indore Masra 3000 1000 2000
Pipariya ) NA 150 -
Desi
dh desh Ashok Nagar NA NA -
M P
adhya Frades Katni Seed 400 500 -100
Guna ) NA NA -
- Desi
Ganjbasoda NA NA -
Madhya Pradesh Khurai 200 200 Unch
Uttar Pradesh Jhansi 400 NA -
ar Prades
Masoor Lalitpur( NA NA -
(lentil)
Chhattisgarh Raipur 1700 400 1300
Jabalpur Seed NA NA -
Biaora Medium NA NA -
Bairagarh Whole NA NA -
Bina kali 250 150 100
Madhya Pradesh -
Dabra Medium NA NA -
Gotegaon whole NA NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA 250 -
Moong Madhya Pradesh Indore Chamki 600 600 Unch
(Green Punjab Ludhiana _ NA NA -
. : Desi
gram) Rajasthan Jaipur 25000 25000 Unch
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Uttar Pradesh Kanpur 300 300 Unch
Jalgaon Chamki NA NA -
Maharashtra Latur Desi 150 150 Unch
esi
Akola NA NA -
Rajasthan Sri-ganganagar NA NA -
Ahmednagar 300 300 Unch
Maharashtra -
Barshi NA NA -
) Ajmer(Kishnagarh) NA NA -
Rajasthan -
Kekri NA NA -
Gotegaon Desi NA NA -
Madhya Pradesh Chhattarpur Desi NA NA -
Harda Desi 5000 NA -
Jalgaon NA NA -
H H Latur 100 100 Unch
Maharashtra
Akola Desi NA NA -
Jalna 200 200 Unch
Uttar Pradesh Kanpur NA NA -
Andhra Pradesh Vijayawada Polished 2000 2000 Unch
Rajasthan Jaipur Desi NA NA -
Gujarat Dahod Local NA NA -
Ashok nagar Desi NA NA -
Urad MH 600 600 Unch
Madhya Pradesh Indore
(Black Local NA NA -
Mat -
/B?agﬁ Neemuch Desi NA NA -
Gram) ) Kota NA NA -
Rajasthan -
Kekri 500 500 Unch
Ahmednagar NA NA -
Maharashtra -
Barshi NA NA -
Jhansi 50 NA -
Uttar Pradesh -
Lalitpur NA NA -
local NA NA -
Chhattarpur
Lal NA NA -
Madhya Pradesh -
Kali NA NA -
Dabra -
Rangoli NA NA -
*(Arrival in motor, 1 motor= 9 tonne)
Processed Pulses Prices (Dal, Rs/Qtl):
Commodity State Centre Price (Rs/Qtl) Change
13-Jun-14 12-Jun-14
Mah ht Jalgaon 3000 3000 Unch
(Cﬁ'h?(naa/ aharashtra Akola NA 2951 :
ickpe
Bengal Gram) Uttar Pradesh Kanpur 3250 3125 125
Rajasthan Bikaner 3100 3125 -25
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Delhi Delhi 3275 3250 25
Karnataka Gulbarga NA 3200 -
Guijarat Dahod 3600 3600 Unch
Maharashtra Nagpur 4000 4000 Unch
Jabalpur NA NA -
Indore 3400 3300 100
Katni NA NA -
Madhya Pradesh Gwalior NA 3150 -
Guna NA NA -
Bhind 3200 3100 100
Chhattarpur NA NA -
Dabra NA NA -
Besan Delhi Delhi 3643 3614 29
Matar (Peas) Madhya Pradesh Gwalior NA 3050 -
Uttar Pradesh Kanpur 3000 2980 20
Jalgaon 6500 6500 Unch
Latur 6250 6250 Unch
Maharashtra Akola(Phatka) NA 6051 ;
Akola(sava no.) NA 5700 -
Karnataka Gulbarga NA 6300 -
Tur (Pigeon Indore 6200 6200 Unch
Pea/ Red Madhya Pradesh Katni NA NA -
Gram) Katni (Sava) NA NA -
i Dahod (Phatka) 7000 6800 200
Gujarat
Dahod (Sava) 7000 6800 200
Nagpur(Dal Phatka) 6500 6500 Unch
Maharashtra Barshi(Dal Phatka) NA NA -
Barshi(Sava) NA NA -
Uttar Pradesh Kanpur (Malka) 5950 5950 Unch
Indore 6100 6100 Unch
Masoor (lentil) Madhya Pradesh G};i::(gr SSOAO 5§0Ao
Delhi Delhi (Badi Masoor) 5950 5950 Unch
Delhi (Choti Masoor) 6100 6100 Unch
Maharashtra Jalgaon NA NA -
Akola(Mogar) NA NA -
Moong (Green Rajasthan Bikaner (Split) 7400 7400 Unch
gram) Madhya Pradesh Indore 8200 8500 -300
Karnataka Gulbarga NA 8000 -
Guijarat Dahod (Mogar) NA NA -
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Maharashtra Jalgaon NA NA -
Rajasthan Bikaner (Split) 6400 6300 100
Urad (Black Madhya Pradesh Indore 8500 8500 Unch
Matpe /Black
Gram) Karnataka Gulbarga NA 7600 -
Andhra Pradesh Guntur 7850 7850 Unch
Gujarat Dahod (Mogar) 7850 7850 Unch

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 here of 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
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