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Commodity Unit Last % Cng Weekly Monthly YTD Yearly 50DMA 100DMA 200DMA
Turmeric SMT 7040.00 -0.79 -0.17 -14.66 -16.05 -29.09 SELL SELL SELL
Jeera 3MT 31315.00 3.45 -7.45 -13.12 -2.32 41.25 SELL BUY BUY
Dhaniya SMT 6922.00 0.12 -1.95 -14.79 -11.70 -35.20 SELL SELL SELL
Cocodakl  10MT 2679.00 -0.26 -1.06 -7.89 -9.61 -15.79 SELL SELL BUY
Mentha 360Kgs 1027.60 -0.02 2.29 -0.81 0.03 6.53 SELL BUY BUY
Guarseed  5MT 5860.00 -0.86 3.11 -7.38 -1.52 -6.07 SELL BUY BUY
Guargum  5MT 12361.00 -0.95 4.44 -10.56 -2.43 5.91 SELL BUY BUY
Note:

* 50DMA - If prices trading above 50DMA "BUY" Signal is shown * 50DMA - If prices trading below 50DMA "SELL" Signal is shown

* 100DMA - If prices frading above 50DMA "BUY" Signal is shown * 100DMA - If prices trading below S0DMA "SELL" Signal is shown

* 200DMA - If prices frading above 50DMA "BUY" Signal is shown * 200DMA - If prices trading below S0DMA "SELL" Signal is shown

* Domestic Rates are as per closing basis
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Calendar Spreads Snapshot Open Interest Snapshot

Commodity  Spread P. Spread Change Commodity Last Ol % Cng Status
Castor -34.00 -8.00 -26.00 Castor 6606.00 16975.00 -8.69 Long Liquidation
Turmeric 88.00 80.00 8.00 Turmeric 7040.00 12535.00 0.16 Fresh Selling
Jeera 195.00 170.00 25.00 Jeera 31315.00 4098.00 -3.94 Short Covering
Dhaniya 72.00 30.00 42.00 Dhaniya 6922.00 10815.00 1.88 Fresh Buying
Cocodakl 4.00 -3.00 7.00 Cocodakl 2679.00 37990.00 -1.45 Long Liquidation
Mentha 12.70 10.10 2.60 Mentha 1027.60 874.00 6.59 Fresh Selling
Guarseed 65.00 64.00 1.00 Guarseed 5860.00 72360.00 -3.38 Long Liquidation
Guargum 157.00 126.00 31.00 Guargum 12361.00 44250.00 -3.62 Long Liquidation
Kapas 1615.00 2480.00 -0.92 Long Liquidation

Commodity Market Daily Trading Levels

Commodity Close Support 3 Support2  Support 1 Pivot Point Resist 1 Resist 2 Resist 3 Trend
Castor 6606.00 6436.00 6508.00 6556.00 6628.00 6676.00 6748.00 6796.00  Negative
Turmeric 7040.00 6792.00 6876.00 6958.00 7042.00 7124.00 7208.00 7290.00  Negative
Jeera 31315.00 28970.00 29600.00 30460.00 31090.00 31950.00 32580.00 33440.00 Positive
Dhaniya 6922.00 6752.00 6797.00 6860.00 6905.00 6968.00 7013.00 7076.00 Positive
Cocodakl 2679.00 2647.00 2656.00 2667.00 2676.00 2687.00 2696.00 2707.00  Negative
Kapas 1615.00 1593.00 1601.00 1608.00 1616.00 1623.00 1631.00 1638.00  Negative
Mentha 1027.60 1020.20 1022.60 1025.10 1027.50 1030.00 1032.40 103490  Negative
Guarseed 5860.00 5741.00 5789.00 5824.00 5872.00 5907.00 5955.00 5990.00  Negative
Guargum 12361.00 12044.00 12177.00 12269.00 12402.00 12494.00 12627.00 12719.00  Negative
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Open High Low Close Net Cng

1027.10 1029.90 1025.00 1027.60 -0.20
Ol % Ol Volume Trend % Cng
874.00 6.59 121.00 Negative -0.02

Fundamentals

Mentha oil yesterday settled down by -0.02% at 1027.6 on profit booking
after prices gained on improving export demand especially from China.
Mentha exports during Apr-Dec 2022 has dropped by 17.60 percent at
1,783.56 tonnes as compared to 2,164.56 tonnes exported during Apr-Dec
2021. In the month of December 2022 around 298.38 tonnes Mentha was
exported as against 236.22 tonnes in November 2022 showing a rise of
26.29%. In the month of December 2022 around 298.32 tonnes of Mentha
was exported as against 351.18 tonnes in December 2021 showing a drop
of 15.05%. Many states have seen gutkha and pan masala ban which have
seen a lower demand from the pan masala industry. The production of
Mentha oil was historically high in 2020-21, the area remained almost similar
last year but the yields were lower which affected the production. In the
current year, production to fall to around 46,238 MT due to sharp fall in area
and loss in yields following severe summer heat. which will come closed 14%
down in the year 20-21. In Sambhal spot market, Mentha oil dropped by -
11.4 Rupees to end at 1172.6 Rupees per 360 kgs.Technically market is
under fresh selling as the market has witnessed a gain in open interest by
6.59% to settle at 874 while prices are down -0.2 rupees, now Mentha oil is
getting support at 1025.1 and below same could see a test of 1022.6 levels,
and resistance is now likely to be seen at 1030, a move above could see
prices testing 1032.4.

Trading Idea for the day
Mentha oil frading range for the day is 1022.6-1032.4.

Mentha oil dropped on profit booking after prices gained on improving
export demand especially from China.

Mentha exports during Apr-Dec 2022 has dropped by 17.60 percent at
1,783.56 tfonnes

In the month of December 2022 around 298.38 fonnes Mentha was
exported arise of 26.29% compared to previous month.
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Technical Chart

Open High Low Close Net Cng
2683.00 2685.00 2665.00 2679.00 -7.00
Ol % Ol Volume Trend % Cng
37990.00 -1.45 10600.00 Negative -0.26

Fundamentals

Cocudakl yesterday settled down by -0.26% at 2679 on profit booking after
prices gained as available stock is estimated to be very limited, the quality
of which is also very weak. Reports of rising area under cotton and
increased availability of green fodder kept cotton seed oil cake prices
down. Support also seen after reports that there is a forecast of damage
due to heavy rains after sowing of cotton in Vidarbha and Khandesh parts
of Maharashtra. Sporadic arrivals of new cotton have already started in
Haryana and Punjab, while the arrival of new cotton will start in Khandesh
at the end of August and in Madhya Pradesh in September. All India Mandi
arrivals of Kapas fell by around 82% on M-o-M basis; they were also lower
by around 19% on Y-o-Y basis. Gujarat is a major producer of cotton across
the country and reports of increase in sowing of cotton by at least 20% in
Gujarat are coming. As per CAl, total cotton supply fill end of the cotton
season 2021-22 is estimated at 402.16 lakh bales of 170 kg each, lower by
around 18% as compared to 488 lakh bales last year. Cocudakl’s stock in
NCDEX warehouse reduced from 21 lakh sacks to 7.50 lakh sacks. 60 to 70%
of Cocudakl’s stock in Gujarat is estimated to be weak quality stock. In
Akola spot market, Cocudakl dropped by -4.25 Rupees to end at 2795.55
Rupees per 100 kgs.Technically market is under long liquidation as the
market has witnessed a drop in open interest by -1.45% to settle at 37990
while prices are down -7 rupees, now Cocudakl is getting support at 2667
and below same could see a test of 2656 levels, and resistance is now likely
to be seen at 2687, a move above could see prices testing 2696.

Trading Idea for the day

Cocudakl frading range for the day is 2656-2696.

Cocudakl dropped on profit booking after prices gained as available
stock is estimated to be very limited, the quality of which is also very
weak.

Farmers in Pakistan stranded by unprecedented floods are running low
on feed for their cattle.

Cofttonseed exports are forecast down nearly 2 percent, while crush is
projected to grow 3 percent.

5F, Vaibhayv, 4 Lee Road, Kolkata — 700020, India
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Technical Chart
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Open High Low Close Net Cng
7108.00 7126.00 6960.00 7040.00 -56.00
Ol % Ol Volume Trend % Cng
12535.00 0.16 1715.00 Negative -0.79

Fundamentals

Turmeric yesterday settled down by -0.79% at 7040 as turmeric harvesting
has started in the key growing regions and farmers and stockists are
releasing their stocks, in the fear of further decline in prices. In AP
(Nizamabad) Turmeric market around 5,000-7,000 bags are arriving on an
average daily basis. In the Erode spot market 400-600 bags are reported on
a daily basis, In the Sangli district it is around 3500-7000 bags. Coupled with
weak demand in the export and domestic market prices are trading at
lower levels (in the current season). Turmeric exports during Apr-Dec 2022
has rose by 6.81 percent at 1,24,008.08 tonnes as compared to 1,16,100.75
tonnes exported during Apr- Dec 2021. In the month of December 2022
around 12,039.57 tonnes turmeric was exported as against 12,398.63 tonnes
in November 2022 showing a drop of 2.90%. In the month of December 2022
around 12,039.57 tonnes of turmeric was exported as against 14,218.72
tonnes in December 2021 showing a rise of 15.83%. Production of spices in
India is likely to have declined 1.5% on year to 10.9 min tn in 2021-22 (Jul-
Jun), according to data from Spices Board India. The country had
produced 11.0 min tn of spices in the previous year. The Spices Board has
pegged turmeric production at 1.33 min tn, up 18.4% on year. In
Nizamabad, a major spot market in AP, the price ended at 7063.05 Rupees
dropped -65.75 Rupees.Technically market is under fresh selling as the
market has witnessed a gain in open interest by 0.16% to settle at 12535
while prices are down -56 rupees, now Turmeric is getting support at 6958
and below same could see a test of 6876 levels, and resistance is now likely
to be seen at 7124, a move above could see prices testing 7208.

Trading Idea for the day
Turmeric frading range for the day is 6876-7208.

Turmeric prices seen pressure as turmeric harvesting has started in the
key growing regions

Pressure also seen as farmers and stockists are releasing their stocks, in
the fear of further decline in prices

The crop is good this season despite some projection of a lower crop.
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Technical Chart
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30230.00 31720.00 30230.00 31315.00 1045.00
Ol % Ol Volume Trend % Cng
4098.00 -3.94 2157.00 Positive 3.45

Fundamentals

Jeera yesterday settled up by 3.45% at 31315 on low level buying after
prices seen pressure as harvesting have started in the Cumin growing
regions and it is in process which may get complete by the end of this
month. As a result, new crop arrivals likely to enter in bulk quantities from last
week of Feb or first week of March in the spot market. Some damage has
been reported in Gujarat, Banaskantha region due to very low temperature
and frost impact. However, overall crop condition is quite good in Gujarat
area as compared to Rajasthan key growing regions. Early sown crop has
harvested and its arrivals in the Unjha benchmark are reported at 150-250
bags (15%-20% moisture content) on an average daily basis. Jeera exports
during Apr-Dec 2022 has dropped by 15.91 percent at 146,065.90 tonnes as
compared to 173,703.10 tonnes exported during Apr- Dec 2021. In the
month of December 2022 around 12,798.15 tonnes jeera was exported as
against 11,235.11 tonnes in November 2022 showing a rise of 13.91%. In the
month of December 2022 around 12,798.15 tonnes of jeera was exported as
against 12,385.20 tonnes in December 2021 showing a rise of 3.33%.
Production of spices in India is likely to have declined 1.5% on year to 10.9
min tn in 2021-22 (Jul-Jun), according to data from Spices Board India. The
country had produced 11.0 min tn of spices in the previous year. Jeera
production was seen at 725,651 tn, down 8.8% on year due to lower
acreage in Rajasthan and Gujarat, the key producer, according to data
from Spices Board India. According to fourth advanced estimates by
Gujarat government, jeera production is seen fall by 44.5 per cent to
221500 tonnes in 2021-22 on yoy basis. In Unjha, a key spot market in
Gujarat, jeera edged up by 730.15 Rupees to end at 30752.3 Rupees per
100 kg.Technically market is under short covering as the market has
witnessed a drop in open |nTeresT by -3.94% To se’rﬂe at 4098 whlle prices are

Tradlng Idea for the day
Jeera trading range for the day is 29600-32580.

Jeera gained on low level buying after prices seen pressure as new
crop arrivals have started from some major producing centers

Global production will be higher at 4.35 It against 4.08 It.

But net supplies from India are projected 7 per cent lower.

5F, Vaibhayv, 4 Lee Road, Kolkata — 700020, India
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Analyst Certification:

We /I, Jaydeb Dey Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also
certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that
We/l, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research Report in the

preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:
SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as Research Analyst Entity with

Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS generally prohibits its

analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any nofice. The Research Report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, fransmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior writfen consent of SMIFS Limited. While we would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or
keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has
been suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this

company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed fo be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Confract Act, 1956, includes Financial Insfruments, Currency and Commodity Derivatives.
Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving
this Research Report. Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your
specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their
own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should
independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are advised to see
Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking
statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this report and there can be no assurance that future resulfs or
events will be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and

intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, breakdown of
the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS be liable for
any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this

report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; (b) the
value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest
rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Confrols which could affect the value of the Currency. Investors in securities such as Currency

Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject

company/companies mentioned in this Research Report.
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the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are
requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the
recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the Research Report.
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Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment

in the past twelve months.
SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding fwelve months from the date of this Research
Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific fransaction
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the Research
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SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third party in

connection with preparation of the Research Report.
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distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. The
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1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10. SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings
Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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