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MARKET OUTLOOK 
 

Spice Complex: - Turmeric NCDEX (Mar) futures extended with losses due to slow demand. 
Improved demand at lower levels likely to lead Turmeric prices northwards. Strong support at 
NCDEX (Jan) was seen at Rs.5700/quintal level. Dhaniya NCDEX (Apr) futures traded down due to 
slow demand. Expectations of low supply against good demand in upcoming months are 
supporting the prices. Coriander sowing in Gujarat spurted to 67,278 hectares until December 16 
from 28,416 hectare a year ago, showed government data. Strong support at NCDEX (Apr) was 
seen at Rs.6200/quintal. Jeera futures extended with gains on improved demand. Gujarat's 2019-
20 Jeera sowing seen up 40.36% Y/Y till Jan 20 – as per Reports. Overall trend looks positive on 
limited global supply. Strong support for Jeera NCDEX (Mar) was seen at Rs.13500/quintal levels. 

 Oil and Oil Seeds Complex: -Soybean futures traded sideways due to profit booking. Soybean 
prices may get support of improved demand. Demand of US Soybean from China is likely to affect 
due to attack of corona virus. Strong support for Soybean NCDEX (Feb) is seen at Rs.3950/quintal 
levels on closing basis. Rm Seed futures traded down due to profit booking. Lower sowing 
numbers are likely to support the prices. India 2019-20 Mustard Seed sowing until Nov 22 at 
50.71 lakh ha vs 53.62 lakh ha: Govt data showed. Strong support for NCDEX (Jan) was seen at 
Rs.3980/quintal levels. Crude Palm Oil futures traded down due to profit booking. Castor NCDEX 
(Feb) futures traded sideways on slow demand. Expectations of a bumper crop this year may 
pressurize the prices at higher levels. Mentha Oil at MCX (Feb) futures extended with upside due 
to short covering. Spot demand by consuming industries is likely to improve at lower levels which 
may support the prices. Strong support was seen at Rs.1180/360 K.g levels. 

Others: - Cotton MCX (Feb) futures traded down due to profit booking. USDA estimates 2019/20 
Cotton production at 30.0 million bales. Reports of Crop damage due to rainfall may support the 
prices. Cocudakl futures extended with upside due to short covering and lower levels buying. 
Strong support for prices was seen at Rs.1700/quintal levels at NCDEX (Feb) futures. By looking at 
the overall fundamental of Cocudakl we expect prices to extend with its upside sentiments in 
upcoming sessions. Chana NCDEX (Mar) futures traded firm due to short covering and lower 
levels buying support. Strong support for Chana NCDEX (Mar) was seen at Rs.3900/quintal levels. 
Guar futures traded down on slow demand. Expectations of better demand at lower levels may 
support the prices.  

SPOT PRICES 
Commodity Location Closing Prv. 

Closing 
Diff(%) 

SPICES     
Cardamom Vandanmen

du 

3823.3 3875 -1.33 

Coriander  Kota 6537.55 6643.65 -1.60 

Jeera Unjha 15061.55 15100 -0.25 

Turmeric Nizamabad 5967.85 5967.85 0.00 

OIL SEEDS     

CPO 

 

Kandla 765.5 765.5 0.00 

Rm Seed Jaipur 4380.4 4385.55 -0.12 

Refined Soya Oil Indore 870 872.45 -0.28 

Soybean Indore 4164 4149 0.36 
Castor Deesa 4057.65 4051.4 0.15 

OTHERS     

Guar gum Jodhpur 9000 9000 0.00 

Guar Seed Jodhpur  3982.95 3967.5 0.39 

Cotton Kadi 18979.2 19027 -0.25 

Cocudakl Akola 1897.5 1891.3 0.33 

Shankar Kapas Rajkot 1179.7 1179.7 0.00 

Chana Bikaner 4090.9 4077.35 0.33 

Wheat Delhi 2210 2210 0.00 

Barley Jaipur 2155 2150 0.23 

 

NEWS UPDATE 
 

 India Raises import duty on Crude Palm Oil to 44% from 
37.5%. 
 

 Budget 2020: Government Sets Agri credit Target at Rs 15 
Lakh Cr for FY21. 

 
 India's 2019-20 Daily Cotton arrivals up 35.1% Y/Y at 2,00,000 

Bales on Feb 1 – Reports. 
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MARKET MOVEMENT AND PIVOT LEVELS 
Commodity Contract Exchange Trend Open High Low Close Change %Chng R2 R1 Pivot  S1 S2 

Coriander Apr 

 

 

 

 

NCDEX Sideways 6500 6537 6388 6456 -42 -0.65 6609 6533 6460 6384 6311 

Jeera Mar 

 

NCDEX Bullish 14060 14180 13935 14160 60 0.43 14337 14248 14092 14003 13847 

Turmeric Mar NCDEX Sideways 5982 6020 5900 5932 -24 -0.40 6071 6001 5951 5881 5831 

Rm Seed Feb NCDEX Sideways 4111 4133 4080 4083 -26 -0.63 4152 4117 4099 4064 4046 

Ref. Soy Oil Feb NCDEX Sideways 847.2 857.8 837.6 838.4 -12.8 -1.50 865 852 845 831 824 

Soybean Feb NCDEX Bullish 4064 4114 4060 4074 -10 -0.24 4137 4105 4083 4051 4029 

Chana Mar NCDEX Bullish 4021 4025 3981 4013 25 0.63 4050 4032 4006 3988 3962 

Castor Feb NCDEX Bullish 3936 3960 3912 3922 -16 -0.41 3979 3951 3931 3903 3883 

Guar gum Feb NCDEX Sideways 7090 7124 7055 7055 -25 -0.35 7147 7101 7078 7032 7009 

Guar Seed Feb NCDEX Sideways 3974 3994 3954 3954 -18 -0.45 4007 3981 3967 3941 3927 

Kapas Apr NCDEX 

 

Sideways 1070 1079 1069 1072 -2.5 -0.23 1083 1078 1073 1068 1063 

Cocudakl Feb NCDEX Sideways 1794 1832 1782 1809 26 1.46 1858 1833 1808 1783 1758 

Cotton Feb MCX Sideways 19540 19540 19300 19310 -100 -0.52 19623 19467 19383 19227 19143 

Cardamom Feb 

 

MCX Sideways 3800 3800 3686.4 3716.6 -83.8 -2.21 3848 3782 3734 3669 3621 

CPO Feb MCX Sideways 747 760 731 741.4 -4.4 -0.59 773 757 744 728 715 

Mentha Oil Feb MCX Bullish 1208 1218 1204 1214.1 10.5 0.87 1226 1220 1212 1206 1198 

 

TECHNICAL PICKS 

NCDEX CASTOR (Feb) – Daily Chart MCX MENTHA OIL (Feb) – Daily Chart 

  
Buy above 3960 Target 4020 Stop loss 3920 Buy above 1218 Target 1245 Stop loss 1200 
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PRODUCT BASKET 

Product Name Description Holding 
Period 

Reward to 
Risk Ratio 

Risk Reward (% on Margin 
Deployed) 

Suitable for 

MNCL COM TREND Short Term Call, Carryover Call, BTST 
and STBT Call based on Fundamental 
and Technical Analysis.  

1-3 Days 1.5 to 2:1 
Expected Returns : 10-25% 
Expected Risk       : 7-20% 

Retail Traders, HNI Traders and 
Positional Traders 

 
COMFX RESEARCH TEAM 
Name Designation Email Landline No. 

Amit Jain Senior Vice President (Head – Equity, Commodity and Currency Research) amit.jain1@mnclgroup.com 011-40851320 

Amit Samar Senior Derivative and Technical Analyst amit.samar@mnclgroup.com 011-40851311 

Milan Shah Senior Research Analyst   milan.shah@mnclgroup.com 079-66000743 

Abhilash Tanna Research Analyst  abhilash.tanna@mnclgroup.com 079-66000580 

 
DISCLAIMER: 
 
mutual funds, life & general insurance and as such prepares and shares research data and reports periodically with clients, investors, stake holders and general public in compliance with Securities and Exchange 

Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to 

time.  

Research report is a written or electronic communication that includes research analysis, research recommendation or an opinion concerning securities or public offer, providing a basis for investment decisions. 

The views expressed therein are based solely on information available publicly/internal data/other reliable sources believed to be true. The information is provided merely as a complementary service and do not 

constitute an offer, solicitation for the purchase or sale of any financial instruments, inducement, promise, guarantee, warranty, or as an official confirmation of any transactions or contract of any kind.  

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc/transmitted through mobile application/s, including but not limited to FLIP™, Video 

Widget, telephony networks, print or electronic media and or those made available/uploaded on social networking sites (e.g. Facebook, Twitter, LinkedIn etc) by MNCL or those recommendation or offers or 

opinions concerning securities or public offer which are expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended 

to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Though disseminated to clients simultaneously, not all clients may 

receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report. 

The reports include projections, forecasts and other predictive statements which represent MNCL’s assumptions and expectations in the light of currently available information. These projections and forecasts are 

based on industry trends, circumstances and factors which involve risks, variables and uncertainties. The actual performance of the companies represented in the report may vary from those projected. The 

projections and forecasts described in this reports should be evaluated keeping in mind the fact that these- 
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are based on estimates and assumptions 

are subject to significant uncertainties and contingencies 

will vary from actual results and such variations may increase over a period of time 

are not scientifically proven to guarantee certain intended results 

are not published as a warranty and do not carry any evidentiary value. 

are not based on certain generally accepted accounting principles 

are not to be relied on in contractual, legal or tax advice. 

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Reports based on technical analysis is focused on studying charts 

of a   stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.  

Though we review the research reports for any untrue statements of material facts or any false or misleading information, , we do not represent that it is accurate or complete and it should not be relied on in 

connection with a commitment or contract whatsoever. Because of the possibility of human, technical or mechanical error by our sources of transmission of Reports/Data, we do not guarantee the accuracy, 

adequacy, completeness or availability of any information and are not to be held responsible for any errors or omissions or for the results obtained from the use of such information. MNCL and/or its Affiliates and 

its officers, directors and employees including the analysts/authors shall not be in any way responsible for any indirect, special or consequential damages that may arise to any person from any inadvertent error in 

the information contained in the reports nor do they take guarantee or assume liability for any omissions of the information contained therein. Information contained therein cannot be the basis for any claim, 

demand or cause of action. These data, reports and information do not constitute scientific publication and do not carry any evidentiary value whatsoever. 

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited except with the written permission of MNCL. Persons 

into whose possession the reports may come are required to observe these restrictions. Opinions expressed therein are our current opinion as of the date appearing on the report only. Data may be subject to 

update and correction without notice. While we endeavour to update on a reasonable basis the information discussed in the reports, there may be regulatory, compliance, or other reasons that prevent us from 

doing so.  The reports do not take into account the particular investment objectives, financial situations, risk profile or needs of individual clients. The user assumes the entire risk of any use made of this 

information. Each recipient of the reports should make such investigation as deemed necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in such reports 

(including the merits and risks involved).  

Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Investors may lose his/her entire investment 

under certain market conditions. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek 

professional advice. The price and value of investments referred to in research reports and the income from them may fluctuate. Transaction costs may be significant in option strategies calling for multiple 

purchase and sales of options. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the 

investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk.  

 

The recommendations in the reports are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price 

fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the 

risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or 

recommendations change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. The reports are issued by MNCL without any 

liability/undertaking/commitment on the part of itself or any of its entities. 

Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of the reports. We 
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and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of reports/data/material, may, from time to time have 'long' or 'short' positions in, act as principal in, 

and buy or sell the securities thereof of companies mentioned therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the 

financial instruments of the company/ies discussed therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with respect to any recommendation and related 

information and opinions. 

We further undertake that- 

No disciplinary action has been taken against the research analyst or MNCL by any authority in connection with their respective business activity. 

MNCL, Research analysts, persons reporting to research analysts and their relatives may have financial interests and material conflict of interest in the subject company. 

MNCL, Research analysts, persons reporting to research analysts and their relatives may have actual/beneficial ownership of 1% or more in the subject company’s securities, at the month immediately preceding 

the date of publication of this research report. 

  

Past performance is not a guide for future performance, future returns are not guaranteed and investors may suffer losses which may exceed their original capital.  

  

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are organized may have restrictions on 

investments, voting rights or dealings in securities by nationals of other countries. Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and 

persons into whose possession this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a violation of any foreign jurisdiction 

laws. 

  

The user should consult their own advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for Capital Markets and Derivative Segments as prescribed by Securities 

and Exchange Board of India before investing in the Indian Markets.  
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