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Pulses Domestic Fundamentals:

e Pulses market noticed range-bound movement.
e Karnataka CM assures FKCCI delegations for a favorable decision on APMC act 2014.
e According to the Andhra Pradesh Agriculture Dept., following is the sowing progress as on July 21,2014;

Area (in Lakh Ha.) | This Year | % Change

Tur 0.519 -3.9
Moong 0.0558 -44.2
Urad 0.027 -46.0
Total Pulses 0.62 -26

e According to the Rajasthan Agriculture Dept., following is the sowing progress as on July 21,2014:

Area (in ‘000 Ha.) | This Year | % Change

Moong 480.5 -29.2
Urad 52.7 -63.5
Tur 6 -57.1
Total Pulses 957.1 -24.5

e At JNPT, 26 containers of masoor, 10 containers of yellow pea, 5 containers of chana and 1 containers of
cow pea arrived on July 24,2014.

e For the country as a whole, cumulative rainfall during this year's monsoon has so far upto July 22, 2014
has been 27% below the Long Period Average (LPA). The actual rainfall recorded at 266.7 mm against
the 366.7 mm of normal rainfall-IMD.

e Thin trading activity witnessed in several cash markets due to heavy rainfall, and the protest against govt.
new rules in Rajasthan and Karnataka effect the trading in spot markets.

e As per the latest reports of sowing of kharif pulses, sowing area has reached 21.58 lakh hectare as on
July 18,2014- Ministry of Agriculture.

e At Mundra port, MV vessel nhamed Prabhu Parvati containing 19400 tonnes of yellow pea and 8882 tonne
of Canadian masoor is likely to arrived on July 26,2014.

International Fundamental:
e According to the AAFC, Canada, following are Canadian pulses outlook for 2014-15:-

v'Dry pea area is likely to surge by 20% to 1,609,000 ha. due to better comparative returns. However,
production is likely to decline 3,760,000 tonne on average yields. Exports are likely to rise to 2,900,000
tonne.

v Lentil area is likely to surge by 35% to 131,000 ha. , mainly due to good forecasted returns for red lentil.
Moreover, record production of 2,000,000 tonne is expected while lower carry-in stocks would affect the
supply. Exports are likely to remain unchanged at 150,000 tonne.

v Chickpea area is likely to remain unchanged at 77,000 Ha. , mainly due to record yields achieved in
2013-14. However, lower production is expected, down by 16% to 148,000 tonne. Meanwhile, higher
carry-in stocks leads to ample supply, 19% up from last year. Exports are likely to remain unchanged at
130,000 tonne .

¢ Record Canadian red lentil production at 1.3MMT is expected, up from 1IMMT produced in previous year.
Meanwhile, lower yellow pea production 2.9 MMT is expected against the 3.3MMT produced in last year-
Kostal Ag Consulting.

e USDA's Commodity Credit Corporation release purchase tender for 3250 tonnes of pulses, for September
to October shipments.

Outlook: - Upcoming Janmasthmi may support the prices at lower levels.
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NCDEX Chana Futures Price Movement (in Rs./Qtl.):- (For 10 MT contract)
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Contract +/- Low Close Volume Vol. Change Ol Ol. Change
Aug-14 5 2841 2842 2804 2835 59,930 10,090 151,370 -3,070
Sep-14 1 2928 2928 2891 2917 20,710 6,030 55,200 3,530
Oct-14 2 3008 3014 2983 3010 3,370 660 25,050 1,420
Nov-14 6 3114 3122 3089 3122 820 -70 13,660 100

Spread Matrix*: -

Contract Aug-14 Oct-14 Nov-14

Sep-14

Dec-14

Basis 15

Aug-14 82

Sep-14 93

Oct-14 112
Nov-14

* [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. Change Ol. Change
Aug-14 4 2834 2840 2804 2836 907 -360 1354 76
Sep-14 -8 2920 2922 2894 2918 60 31 71 9
Oct-14 6 3024 3030 3014 3014 4 3 2
Nov-14 - - - - - - 1 -

NCDEX Warehouse Stocks (in MT):- as on July 23, 2014

Location

In-Process

Bikaner 49231 49231
Delhi 68275 0 68275
Indore 4582 0 4582
Total 122088 0 122088
(Source-NCDEX)

NCDEX Chana FED Wise Stock Position (Qty in MT) on July 21, 2014

FED Bikaner Delhi Indore Indore (Dewas) Total
5-Oct-14 2551 19302 30 - 21883
5-Nov-14 42546 39721 655 - 82922
5-Dec-14 3936 6363 1400 - 11699
5-Jan-15 320 2889 2367 - 5576
5-Feb-15 0 0 90 - 90
Total 51353 68322 4029 - 123704
(Source- NCDEX)

FOREX

Canadian
Dollar*

Currency

Australian Chinese
Dollar* Yuan *

24.7.2014 60.00 80.67 59.13 | 102.18 | 0.0616 56.03

56.75 9.69
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9.68

(Source- RBI; *xe.com)

Indicative International Prices (C&F, in USD/Metric Tonne): July 24, 2014

Variety / i
/ SEm ] C&F Prices ($/MT) Change
Crop Year
24-Jul-14 23-Jul-14
Tur (Pigeon
Pea /Red Lemon(2014) Burma July-Aug 750 750 Unch
Gram)
Canada
Yellow (Break- 420 420 Unch
Matar (Peas) bulk)
Mumbai Canada July-Aug 595 600 -5
Urad (Black FAQ July-Aug 930 920 10
Matpe / Black
Gram) SQ July-Aug 1080 1065 15
Chana
(Chickpea/ Desi Australia July-Aug 530 530 Unch
Bengal Gram)
Urad (Black FAQ 925 925 Unch
Matpe / Black Burma
Chennai Gram) SQ 1075 1070 5
Masoor (lentil) Yellow Canada 700 705 -5

Pulses Prices (Pulses-Wise; Market-Wise Comparison) at Key Spot Markets (in Rs./Quintal)

Commodity State ‘ Centre Origin/Variety Prices (Rs/Qtl)
24-Jul-14 23-Jul-14
Mumbai Australian 2900 2875 25
Gauran 2600 2650 -50
Chana Mixed 2650 2700 -50
Latur —
Annagiri 2800 2950 -150
G-12 2700 2850 -150
Gauran 2650 NA -
Maharashtra Jalna -
Pila 2850 NA -
Chana Mixed chana 2800 2800 Unch
(Chickpea/ -
Bengal Gram) Akola Chapa 2900 2900 Unc
Annagiri 2950 2950 Unch
Amravati ) 2850 NA -
Desi
Jalgaon 2700 NA -
i ) Rajasthan 2840 2850 -10
Delhi Delhi
Madhya Pradesh 2850 2850 Unch
. Jaipur ) 2800 2800 Unch
Rajasthan - Desi
Bikaner 2775 2800 -25
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Uttar Pradesh Kanpur 2880 2910 -30
West Bengal Kolkata Australian 3200 3225 -25
Karnataka Gulbarga Annagiri NA NA -
Andhra Pradesh Vijayawada Desi 3000 3100 -100
esi
Guijarat Dahod NA NA -
Kantewala 2825 2800 25
Kabuli 4446 Mill
Indore quality 5300 5200 100
Kabuli 5869 Export 5800 5700 100
quality
Pipariya 2600 2500 100
Ashok Nagar ) NA NA -
Madhya Pradesh - Desi
Gwalior 2500 2550 -50
Katni 2450 NA -
Neemuch Kantewala 2510 2515 -5
Ganjbasoda NA NA -
Guna ) NA 2900 -
Desi
Gadarwara 2400 2400 Unch
Maharashtra Solapur 2950 2950 Unch
Madhya Pradesh Ujjain Dollar 4900 5100 -200
Alwar desi 2650 2650 Unch
Rajasthan Sri-ganganagar desi 2625 2700 -75
Kota desi 2650 2800 -150
chapa 2700 2700 Unch
Nagpur - -
desi annagri 3000 3000 Unch
Desi 2600 2575 25
Maharashtra Ahmednagar -
Vishal 2750 2700 50
) Kante wala NA NA -
Barshi
chapa NA NA -
] Desi 2400 NA -
Madhya Pradesh Khurai
Kante wala 2650 NA -
) Ajmer(Kishnagarh) Desi 2650 2625 25
Rajasthan - -
Kekri Desi 2530 2500 30
Uttar Pradesh Jhansi Desi NA NA -
Karnataka Sedam Desi NA NA -
Uttar Pradesh Lalitpur Desi NA NA -
Chhattisgarh Raipur Desi 2700 2700 Unch
Maharashtra Udgir Desi 2900 2900 Unch
Desi NA NA -
Jabalpur
Kante wala NA NA -
Madhya Pradesh Badnagar Dollar (Kabuli) 4400 NA -
Biaora Kantawala 2650 NA -
Bhind desi 2450 2500 -50
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Bairagarh kantewala NA NA -
Bina NA NA -
Chhattarpur Desi NA NA -
2500 2700 -200
Dabra -
Kabuli NA NA -
Gotegaon NA NA -
Harda Desi NA NA -
Khandwa NA NA -
kante wala NA 2600 -
Rajgarh White Chana NA 2900 -
Dollar(Kabuli) NA 5000 -
Morena Desi NA 2600 -
White Canadian 2785 2765 20
h H bai White American 2785 2765 20
Maharashtra Mumba Green Canadian 4100 4000 100
Green American 4300 4300 Unch
YeIIowthlye Peas 2900 2900 Unch
Canadian
West Bengal Kolkata Green Peas
. 4200 4200 Unch
Canadian
Tamil Nadu Chennai Canellada White 2925 2925 Unch
Matar (Peas) eas
Desi 3000 2980 20
Uttar Pradesh Kanpur - -
White Canadian 2975 3000 -25
Gwalior White peas 2500 2425 75
White 2400 2600 -200
Dabra
Green 2400 2600 -200
Madhya Pradesh -
Harpalpur White 2650 2650 Unch
Yellow NA NA -
Gotegaon
Green NA NA -
Burmese Lemon 4500 4425 75
Arusha 4600 4550 50
Mumbai Matwara 4400 4375 25
Malawi / 4400 4375 25
Mozambique
Lat White 4700 4600 100
Tur (Pigeon atur
Pea/ Red Maharashtra Red 4800 4750 20
Gram) 4350 NA -
Jalna White 4350 NA -
BDM 4550 NA -
Akola 4650 4650 Unch
Red
Jalgaon 4500 NA -
Amravati Desi 4750 NA -
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Delhi Delhi Burmese Lemon 4600 4600 Unch
Tur U.P Line 4200 4150 50
Uttar Pradesh Kanpur :
Tur M.P Line 4125 4100 25
West Bengal Kolkata Burmese Lemon 4300 4300 Unch
Tamil Nadu Chennai Burmese Lemon 4450 4450 Unch
Karnataka Gulbarga NA NA -
Andhra Pradesh Vijayawada Red 4500 4475 25
) NA NA -
Guijarat Dahod .
White NA NA -
Katni Desi 3800 NA -
Indore Mh 4500 4500 Unch
Madhya Pradesh — -
Pipariya Desi 4400 4200 200
Gadarwara Red NA 4200 -
Solapur 4775 4700 75
Nagpur MH line 4600 4600 Unch
White 4300 4300 Unch
Ahmednagar Black 4200 4200 Unch
Maharashtra
Red 4000 3900 100
White NA NA -
Barshi Black NA NA -
Red NA NA -
Sedam NA NA -
Karnataka -
Yadgir Red NA NA -
Maharashtra Udgir 4700 4600 100
Jabalpur NA NA -
Bhind Red 3800 3800 Unch
Bairagarh NA NA -
Madhya Pradesh
Dabra NA NA -
Khandwa NA NA -
Morena 3800 3800 Unch
Maharashtra Mumbai Red Lentils 5075 5000 75
Tamil Nadu Chennai Yellow Lentil 4600 NA -
Chanti Export 6800 6800 Unch
Delhi Delhi MP/ Kota Line 5000 5000 Unch
UP/ Sikri Line 5500 5500 Unch
Mill Deliver 5225 5150 75
Maso_or Uttar Pradesh Kanpur - - y
(lentil) Bareilly Delivery 5450 5450 Unch
West Bengal Kolkata Masoor Canadian 5275 5250 25
Gwalior Desi 5100 5100 Unch
Katni Seed 5300 NA -
Madhya Pradesh
Guna ) NA 4200 -
. Desi
Ganjbasoda NA NA -
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Mota Masra 5300 5200 100
Indore
Chota 5275 5175 100
Pipariya ) 4850 4800 50
Desi
Ashok Nagar NA NA -
Khurai Desi 4800 NA -
Jhansi NA NA -
Uttar Pradesh -
Lalitpur NA NA -
Chhattisgarh Raipur 5100 4950 150
Jabalpur Seed NA NA -
Biaora Medium NA NA -
Bairagarh Whole NA NA -
Bina kali NA NA -
Madhya Pradesh -
Dabra Medium NA NA -
Gotegaon whole NA NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA NA -
Mumbai Pedishewa 7500 7500 Unch
umbal Tanzania 6300 6300 Unch
Desi NA NA -
Jalna -
Chamki NA NA -
Maharashtra
Latur ) 6700 NA -
Desi
Akola 6300 6300 Unch
Jalgaon Chamki NA NA -
Amravati Desi NA NA -
Kanpur NA NA -
Karnataka NA NA -
Delhi Delhi M.P. 7000 6900 100
Merta city(Mogar) NA NA -
Moong Merta city(Polish) NA NA -
(Green gram) | Madhya Pradesh Indore Chamki 6500 6500 Unch
Punjab Ludhiana 6300 6300 Unch
Uttar Pradesh Kanpur Desi 6550 6450 100
) Jaipur 6700 6700 Unch
Rajasthan - -
Merta City Polish NA NA -
Rajasthan Sri-ganganagar Desi NA NA -
Ahmednagar Desi 7000 6900 100
Maharashtra - -
Barshi Desi NA NA -
) Ajmer(Kishnagarh) Desi NA NA -
Rajasthan - -
Kekri Desi 6600 6600 Unch
Gotegaon Desi NA NA -
Madhya Pradesh Chhattarpur Desi NA NA -
Harda Desi NA NA -
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Mumbai Burmese FAQ 5600 5450 150
Jalna NA NA -
Maharashtra Latur Desi 6000 5800 200
esi
Akola 5500 5500 Unch
Jalgaon NA NA -
Delhi Delhi Burmese SQ 6500 6500 Unch
Burmese
5751 5701 50
Tamil Nadu Chennai FAQ(New)
Burmese SQ(New) 6551 6501 50
. Polished 7200 7300 -100
Vijayawada
Andhra Pradesh Sada(Bada) 7000 7100 -100
Guntur Gota Barnded 8800 8750 50
West Bengal Kolkata Urad Faq 5700 5700 Unch
Rajasthan Jaipur Desi 5700 5600 100
Urad (Black .
Matpe /Black Gujarat Dahod Local NA NA -
Gram) 5400 5400 Unch
Indore -
Maharashtra Line 5900 5900 Unch
Madhya Pradesh
Ashok nagar NA NA -
Neemuch 5900 6000 -100
Rajasthan Kota NA NA -
Ahmednagar ) 5900 5700
Maharashtra - Desi
Barshi NA NA -
Rajasthan Kekri 5500 5600 -100
Jhansi NA NA -
Uttar Pradesh -
Lalitpur NA NA -
Jabalpur NA NA
local
NA NA -
Madhya Pradesh Chhattarpur
Lal NA NA -
Dabra Kali NA NA -

Pulses Arrivals (Pulses-Wise; Market-Wise Comparison) at Key Spot Markets (in bags of 1 Qtl.):

Commodity Centre Origin/Variety \ Arrivals (in bags of 1 Qtl) Change
24-Jul-14 23-Jul-14
belhi Delhit Rajasthan 20 25 -5
elhi elhi
Madhya Pradesh 20 25 -5
Latur Total 2000 NA -
Chana
(Chickpea/ Gauran 50 NA -
Bengal Maharashtra Jalna :
Gram) Pila 50 NA -
Amravati Desi 400 NA -
Akola Chana Mixed 200 200 Unch
Karnataka Gulbarga Annagiri NA NA -
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Andhra Pradesh Vijayawada Desi 500 1000 -500
esi
Uttar Pradesh Kanpur NA NA -
Guijarat Dahod Local NA NA -
Indore Kantewala 1000 1000 Unch
Pipariya ) 4000 2500 1500
- Desi
Katni 100 NA -
Neemuch Kantewala NA 300 -
Madhya Pradesh -
Ganjbasoda NA NA -
Guna ) NA NA -
Desi
Ashok Nagar NA NA -
Gadarwara 90 200 -110
Maharashtra Solapur 1000 1000 Unch
Madhya Pradesh Ujjain Dollar NA NA -
Alwar desi 1000 500 500
Rajasthan Sri-ganganagar desi 250 200 50
Kota desi 200 70 130
Nagpur chapa 600 2000 -1400
Maharashtra Ahmednagar All varieties 600 600 Unch
Barshi All varieties NA NA -
Madhya Pradesh Khurai All varieties 2300 NA -
) Ajmer(Kishnagarh) 300 400 -100
Rajasthan
Kekri NA NA -
Uttar Pradesh Jhansi NA NA -
Karnataka Sedam NA NA -
Uttar Pradesh Lalitpur( NA NA -
Chhattisgarh Raipur 500 800 -300
Maharashtra Udgir 400 400 Unch
Jabalpur NA NA -
Badnagar Dollar (Kabuli) 200 NA -
Biaora Kantawala 60 NA -
Bhind Desi 30 20 10
Bairagarh kantewala NA NA -
Bina NA NA -
Madhya Pradesh Chhatarpur Desi NA NA -
100 150 -50
Dabra -
Kabuli NA NA -
Gotegaon NA NA -
Harda Desi NA NA -
Khandwa NA NA -
. kante wala NA 100 -
Rajgarh -
White Katu NA 15 -
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Dollar NA 10 -
Morena Desi NA 15 -
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 500 400 100
Karnataka Gulbarga NA NA -
Latur Red 3000 NA -
50 NA -
Jalna -
White 50 NA -
Maharashtra
Akola Red 200 200 Unch
Jalgaon White 100 NA -
Amravati Desi 1000 NA -
Gujarat Dahod Red&White NA NA -
Katni 90 NA -
Indore MH 600 600 Unch
Madhya Pradesh — -
Pipariya Desi 200 300 -100
Tllif gjigeg” Gadarwara NA NA -
e e
Gram) Solapur 1500 1500 Unch
Nagpur 500 1000 -500
Maharashtra -
Ahmednagar All varieties 500 500 Unch
Barshi All varieties NA NA -
Sedam NA NA -
Karnataka -
Yadgir NA NA -
Maharashtra Udgir 700 500 200
Bhind 50 50 Unch
Bairagarh Red NA NA -
Madhya Pradesh Dabra Red NA NA -
Khandwa Red NA NA -
Morena Red 35 30 5
Uttar Pradesh Kanpur Desi NA NA -
Indore Masra 1000 700 300
Pipariya ) 100 250 -150
Ashok Nagar Desi NA NA
Masoor S -
. Madhya Pradesh
(lentil) adhya Frades Katni Seed 100 NA -
Guna ] NA NA -
- Desi
Ganjbasoda NA NA -
Madhya Pradesh Khurai 100 NA -
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Jhansi NA NA -
Uttar Pradesh -
Lalitpur( NA NA -
Chhattisgarh Raipur 1000 200 800
Jabalpur Seed NA NA -
Biaora Medium NA NA -
Bairagarh Whole NA NA -
Bina kali NA NA -
Madhya Pradesh -
Dabra Medium NA NA -
Gotegaon whole NA NA -
Harpalpur Seed NA NA -
Rajgarh Medium NA NA -
Madhya Pradesh Indore Chamki 500 500 Unch
Punjab Ludhiana NA NA -
Rajasthan Jaipur Desi NA NA -
Uttar Pradesh Kanpur 200 300 -100
Jalgaon Chamki NA NA -
Maharashtra Latur ) 50 NA -
Desi
Akola NA NA -
Moong
(Green Rajasthan Sri-ganganagar NA NA -
gram) 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 NA NA -
Jalgaon NA NA -
Latur 50 NA -
Maharashtra )
Akola Desi NA NA -
Jalna 50 NA -
Uttar Pradesh Kanpur NA NA -
Andhra Pradesh Vijayawada Polished NA NA -
Urad (Black Rajasthan Jaipur Desi NA NA -
Matpe Guijarat Dahod Local NA NA -
/Black ;
Gram) Ashok nagar Desi NA NA -
MH 300 300 Unch
Madhya Pradesh Indore
Local NA NA -
Neemuch Desi NA 200 -
. Kota NA NA -
Rajasthan -
Kekri 400 400 Unch
Maharashtra Ahmednagar NA NA -
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Barshi NA NA -
Jhansi NA NA -
Uttar Pradesh -
Lalitpur NA NA -
local NA NA -
Chhattarpur
Lal NA NA -
Madhya Pradesh -
Kali NA NA -
Dabra .
Rangoli NA NA -
*(In Delhi, arrivals are in motor, 1 motor= 9 tonne to 15 tonne)
Processed Pulses Prices (Dal-Wise; Market-Wise Comparison) (in Rs/Qtl):
Commodity State Centre Price (Rs/Qtl) Change
24-Jul-14 23-Jul-14
Mah ht Jalgaon 3300 NA -
aharashtra
Akola 3300 3300 Unch
Uttar Pradesh Kanpur 3325 3350 -25
Rajasthan Bikaner 3200 3200 Unch
Delhi Delhi 3350 3350 Unch
Karnataka Gulbarga NA NA -
Gujarat Dahod 3700 NA -
Chana Maharashtra Nagpur 4000 4000 Unch
(Chickpea/ |
Bengal Gram) Jabalpur NA NA -
Indore 3500 3500 Unch
Katni NA NA -
Gwalior 3250 3250 Unch
Madhya Pradesh
Guna NA NA -
Bhind 3300 3300 Unch
Chhattarpur NA NA -
Dabra NA NA -
Besan Delhi Delhi 3714 3714 Unch
Madhya Pradesh Gwalior 3150 3150 Unch
Matar (Peas)
Uttar Pradesh Kanpur 3125 3100 25
Jalgaon 6800 NA -
Latur 6700 6500 200
Maharashtra
Akola(Phatka) 6300 6300 Unch
Tur (Pigeon Akola(sava no.) 5800 5800 Unch
Pea/ Red Karnataka Gulbarga NA NA -
Gram) Indore 6400 6500 -100
Madhya Pradesh Katni NA NA -
Katni (Sava) NA NA -
Guijarat Dahod (Phatka) 7300 NA -




m AGRIWATCH Pulses Daily Report

July 25, 2014
Dahod (Sava) 7300 NA -
Nagpur(Dal Phatka) 7000 7000 Unch
Maharashtra Barshi(Dal Phatka) NA NA -
Barshi(Sava) NA NA -
Uttar Pradesh Kanpur (Malka) 6200 6150 50
Indore 6200 6200 Unch
Masoor (lentil) Madhya Pradesh Katl?i 6000 NA -
Gwalior 6100 6100 Unch
Delhi Delhi (Badi Masoor) 6000 6000 Unch
Delhi (Choti Masoor) 6600 6600 Unch
Jalgaon NA NA -
Maharashtra Akola(Mogar) NA NA -
Moong (Green Rajasthan Bikaner (Split) 8500 8500 Unch
gram) Madhya Pradesh Indore 9000 9000 Unch
Karnataka Gulbarga NA NA -
Guijarat Dahod (Mogar) 9000 NA -
Maharashtra Jalgaon NA NA -
Rajasthan Bikaner (Split) 7300 7200 100
Urad (Black Madhya Pradesh Indore 9500 9500 Unch
Matpe /Black
Gram) Karnataka Gulbarga NA NA -
Andhra Pradesh Guntur 8800 8750 50
Guijarat Dahod (Mogar) 8800 8750 50

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 add to or dispose of any such
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