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Market Highlights – Oilseeds              

 
 
Price Chart –Soybean                            NCDEX Feb’18 contract 

  

Price Chart –Rmseed                            NCDEX Apr’18 contract 

Source: Reuters 

Unit Last Prev day WoW MoM YoY

Soybean Spot- NCDEX -

Indore R/10 kg 3298 0.30 4.50 6.63 9.17

Soybean- NCDEX 

Feb’18 R/10 kg 3253 -0.55 3.76 1.56 7.48

Soybean CBOT- 

Mar'18 USc/lb 964 -0.31 -0.10 -4.03 -4.15

RM Seed Spot- NCDEX MYR/Tn 4050 -0.27 -0.21 -2.41 -7.95

RM Seed- NCDEX 

Apr’18 R/10 kg 4053 -1.58 -1.75 -2.10 -9.51

Rapeseed-WCE CAN $/Tn 490 0.00 1.68 -3.08 -0.71

 % Change

Daily NSBG8 11/3/2017 - 1/11/2018 (BOM)

Cndl, NSBG8, 1/9/2018, 3,270.00, 3,273.00, 3,238.00, 3,253.00N/A, N/A Price

INR

100B

2,900

3,000

3,100

3,200

3,253.00

 06  13  20  27  04  11  18  26  01  08
November 2017 December 2017 Jan 18

Daily NRSc2 10/27/2017 - 1/12/2018 (BOM)

Cndl, NRSc2, 1/9/2018, 4,100.00, 4,113.00, 4,045.00, 4,053.00, N/A, N/A Price
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Agri-Fundamentals 
 

Soybean 
 
 

NCDEX Feb Soybean closed lower on Tuesday mainly on profit 
booking from higher levels. However, spot prices have increased 
due to improving in physical demand. Moreover, the supplies 
have been diminishing slowly in the physical market. The arrivals 
have been lower during December compared to last year. As per, 
Agmarknet, 7.82 lakh tonnes (lt) of soybean arrived in physical 
market in December against close to 8.6 lt last year for the same 
time period.  
 

SOPA increased its meal exports estimates for 2017/18 due to 
increased export incentives by 2% to 7% by government for all 
meals. Soymeal exports from the country in 2017-18 (Oct-Sep) 
are seen rising to around 20 lakh tn from previous estimate of 15 
lakh tn due to a recent rise in export incentives.  
 

US Soybean futures declined for the second straight session on 
Tuesday, easing on expectations that the USDA will confirm 
abundant global soy supplies in reports due on Friday. Forecasts 
showing rain in drier parts of Argentina for the upcoming 
weekend are weighing on the market. Analysts polled by Reuters 
expected the USDA to show higher U.S. soy ending stocks and 
increased Brazilian soy output. Moreover, Brazilian consultancy 
on Tuesday raised its estimate for Brazil's soy harvest to 111.8 
million tonnes. 
 

RMseed (Mustard seed) 
 

Mustard Apr futures closed lower due to profit booking tracking 
weak physical demand.  Market is still expecting for some 
demand side fundamentals as downside looks limited. Currently, 
mustard is trading lower than its MSP due to reports good 
progress in sowing season and steady demand. Currently the 
prices have been moving according to the winter demand but 
reports of lower acreage than last year and higher carry-over 
stocks are putting pressure in futures. 
 

The acreage of mustard was down 6% till last week at 65.3 lakh 
ha, as per latest rabi sowing report by the government. Rajasthan 
is the largest mustard growing state but the sowing pace is slower 
than last year at 20.9 lakh ha Vs 28 lakh ha.  
 

Outlook 
 

 

Soybean futures are expected to trade sideways on reports of 
improved demand from the oil mills. However, technical selling at 
higher levels may keep the prices under pressure. Moreover, 
higher incentives for oil meal export, improved estimates for 
meal exports and slow arrivals of soybean in physical market will 
support soybean prices in coming months.  
 
 

Mustard futures expected to trade sideways due to mixed 
fundamentals good physical demand coupled with higher stocks 
with the oil mills. There is an anticipation of good physical uptake 
by oil mills on expectation of good winter demand may keep 
prices supported above 4000 levels. 
 
 

Technical Levels   
           

          Contract  Unit Support  Resistance 

Soybean NCDEX  Feb’18 ₹/qtl 3200-3230 3280-3310 
Mustard NCDEX  Apr’18 ₹/qtl 3970-4010 4090-4140 
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Refine Soy Oil 
 

Refined Soy Oil Feb contract traded positive last week due to 
improved demand from bulk buyers before the festival season 
starts. The prices were under pressure last fortnight due to higher 
stocks in the country and sufficient stocks in the pipeline amid 
improved domestic crushing and higher imports in November.  
 

The government has slashed the base import price of all edible 
oils. For soy soil the base import prices were cut by $19 per ton to 
$813 for the first fortnight of Jan 2018. The government revises 
base import prices every fortnight based on global prices and 
changes in foreign exchange rate. Prices were last revised on Dec 
15.According to data released by the Solvent Extractors' 
Association, India vegetable oil imports rose around 6% on year 
to 12.5 lakh tonnes in November. Soyoil imports surged by 66.7% 
in November to 2.74 lt compared to 1.64 lt last year. 
 

Crude Palm oil 
 

MCX CPO closed lower on anticipation that country will import 
more as Malaysia lifted export taxes. Recently the prices have 
recovered due to reports of good demand from the stockists. The 
prices have been under pressure as Government cuts base import 
prices of palm oil by $25 to $678 per tonnes. For the first half of 
Jan govt slashed the base import prices of crude palmolein and 
refined, bleached and deodorised palmolein were cut by $15 per 
tn and $12 per tn, respectively. The stocks of edible oil in the 
country are higher by 24% compared to last year stocks at 22.67 
lakh tonnes.  
 

Malaysian palm oil futures dropped over 1% on Tuesday, falling 
from a near seven-week high, weighed down by expectations of 
sluggish exports. The market also declined on expectation that 
Malaysian Palm Oil Board may forecast stockpiles rising to their 
highest in over two years. 
 

Malaysia, the world's second-largest palm oil producer have 
suspend export taxes on crude palm oil for a three-month period 
starting on Jan. 8 to boost prices and reduce stockpiles. Palm oil 
inventories in Malaysia, the second-biggest producer after 
Indonesia, had already risen to a near two-year high at end-
November, squeezing benchmark prices to a 16-month low in 
mid-December. 
 
 

Outlook 
 

 

We expect Ref Soy oil to correct from the higher levels. 
Moreover, cut in base import prices good stocks may pressurize 
prices at higher levels. However, reports of improved demand in 
physical market before the start of festival season may support 
prices.  
 
 

CPO futures may trade sideways to down tracking weak 
international prices. Moreover, higher stocks and cut in base 
import prices by the government for first half of January may 
keep prices in a range. Appreciation in USDINR may also impacted 
negative for the CPO prices.  

 

Technical Levels   
           

          Contract  Unit Support  Resistance 

Ref Soy Oil NCDEX  Feb’18 ₹/qtl 734-738 745-750 
CPO MCX  Jan’17 ₹/qtl 552-556 564-568 

 

Market Highlights – Edible Oils 

 
 
Price Chart –Ref Soy Oil                   NCDEX Feb’18 contract 

 
 
Price Chart –Crude Palm Oil                        MCX Jan’18 contract  

 
 Source: Reuters 

Unit Last Prev day WoW MoM YoY

Ref Soyoil Spot -

Mumbai R/10 kgs 725.2 -0.01 1.98 2.01 1.1

Ref Soy oil- NCDEX

Feb’18 R/10 kgs 741.1 -0.07 1.04 1.28 2.3

Soybean Oil- CBOT- 

Mar’18 USc/lbs 33.70 0.48 0.45 0.48 -4.9

CPO-Bursa Malaysia - 

Mar’18 MYR/T 2597 -1.07 2.57 3.80 -19.3

CPO- MCX – Jan’18 R/10 kg 559.9 -0.34 0.21 -1.81 -4.0

  % Change

Daily NSOc2 10/31/2017 - 1/12/2018 (BOM)

Cndl, NSOc2, 1/9/2018, 742.00, 743.50, 740.00, 741.05, N/A, N/A Price
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Daily MCAF8 10/31/2017 - 1/12/2018 (BOM)

Cndl, MCAF8, 1/9/2018, 564.70, 564.70, 558.40, 559.90, -2.20, (-0.39%) Price
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Market Highlights - Chana   & Cotton                                     

 
 
Price Chart – Chana                                                          NCDEX Mar’18 

 

 

Price Chart – Kapas-NCDEX                                   NCDEX Apr ‘18 contract 

 
 

 
Price Chart – Cotton- MCX                                       MCX Jan’18 contract  

Source: Reuters 

 

 

Unit Last Prev day WoW MoM YoY

Chana Spot - NCDEX 

(Delhi) `/qtl 4000 -0.7 -3.1 -10.1 #N/A

Chana- NCDEX-Jan’18 $/tonne 3844 -1.1 -2.7 -12.1 #N/A

NCDEX Kapas Apr ‘18 R/20 kgs 972.5 0.73 -1.32 2.15 -2.70

MCX Cotton Jan’18 Rs/Bale 20120 -0.20 0.15 5.62 -0.40

ICE Cotton Mar ‘18 Usc/Lbs 78.35 0.27 1.10 5.55 7.05

Cotton ZCE Yuan/ton 14875 0.44 1.09 -1.56 -1.62

% Change

Daily NCHH8 11/6/2017 - 1/11/2018 (BOM)

Cndl, NCHH8, 1/9/2018, 3,840.00, 3,856.00, 3,795.00, 3,808.00N/A, N/A Price
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Daily NKKJ8 11/7/2017 - 1/11/2018 (BOM)

Cndl, NKKJ8, 1/9/2018, 966.00, 974.00, 963.50, 972.50, N/A, N/A Price
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Daily MCOTF8 11/3/2017 - 1/11/2018 (BOM)

Cndl, MCOTF8, 1/9/2018, 20,180.00, 20,250.00, 20,030.00, 20,120.00, 

-20.00, (-0.10%)
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Chana  
 

Chana Mar futures closed lower on Tuesday due to profit booking 
by the market participants on reports on higher stocks and good 
sowing progress. As per government sowing data, area under the 
chana crop across the country was up 12.7% on year at 103.8 lakh 
ha as on last week.  As per government data, India imported 
about 5.84 lakh tonnes of chana during Apr-Oct, up by 430% 
compared the last year imports. 
 

Market participants will shift to Mar delivery contract as margins 
have been levied on the near month contracts.  Earlier, NCDEX 
imposed a special margin of 5% on the sell side to support falling 
prices. 
 
 

Outlook 
Chana futures may trade sideways to lower on expectation of 
higher crop and acreage. Moreover, imposition of special margin 
on sell side may restrict some down trend. Recently, Chana 
trading at one year lows due to higher stocks and good sowing 
progress.  
 
 
 

Technical Levels    
        Contract  Unit Support  Resistance 

Chana NCDEX Mar’18 ₹/qtl 3710-3760 3840-3890 
 
 

 

 

Cotton / Kapas  
 

 

MCX Jan Cotton closed lower on Tuesday and continues its 
sideways movement trading above 20,000 levels. Moreover, good 
physical demand and improved exports are keeping the prices 
higher. Market arrivals of cotton in the first three months of the 
2017-18 marketing season starting October are higher by around 
43% over corresponding last year. 
 

However, based on the healthy market arrival trend of cotton so 
far, the Cotton Association of India (CAI) has maintained the crop 
size for the 2017-18 season at 375 lakh bales (of 170 kg each) in 
its latest estimates.  
 

Cotton Corporation of India (CCI) has procured around 5 lakh 

bales this season of which 4 lakh bales have been procured at 
MSP and the remaining 1 lakh bales as part of its commercial 
operations.  
  
ICE cotton edged higher on Tuesday to settle up for the second 
straight session, supported by buying from the mills. Ahead of the 
monthly USDA supply and demand report analysts are expecting 
to see a slight reduction in the world ending stocks number, on 
lower production. 

 

Outlook 
 

Cotton futures are expected trade sideways on expectation of 
balanced fundamentals of good arrivals and improved exports 
demand from neighboring countries. However, lower than 
expected production in the country may keep prices supported.  
 

Technical Levels            
                    

Contract  Unit  Support  Resistance 

Kapas  NCDEX Apr ’18  ₹/20 kgs              945-960 980-995 

Cotton MCX Jan’18  ₹/bale 19800-20000 20300-20500 
 
 

 

 

http://www.financialexpress.com/industry/cotton-corporation-to-focus-on-commercial-operations-this-season/998078/
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Spices (Jeera & Turmeric) 
 

NCDEX Mar Jeera falls due to profit booking on reports of higher 
acreage of cumin in the current season. In Gujarat, Jeera acreage 
is up by 38% to 3.8 lakh hectares as on 1-Jan-18. Last year, it was 
2.8 lakh ha at that same time. Jeera arrivals for the oil season 
crop in Dec were down by 55.6% to 3,304 tonnes on year due to 
tight supplies and lower stocks with the stockists. Moreover, good 
progress of jeera sowing in Gujarat pressurizes prices. 
 

As per government data, Jeera exports during first seven month 
of FY 2017/18 (Apr-Sep) is 88,229 tonnes, up 11% compared to 
last year exports volume for the same period. India's jeera 
exports in October increase by 37% on year to 10,402 tn.  
 
Turmeric Apr contract closed lower mainly on short covering by 
the Market participants tracking weakness in physical market. The 
supplies have improved during last one month due to new season 
arrivals, government auctions and lower exports data. The arrivals 
have been higher during December this year at 19,938 tonnes 
compared to 10,922 tonnes last year same period according to 
Agmarknet data. The export of turmeric is down by 17% to 63,395 
tonnes for the first 7 month of FY 2017/18 compared to last 
years’ exports. 
 
 
 

Outlook 
 

We expect Jeera Jan futures may trade sideways to lower today 
due to want of physical demand at higher prices. Fresh exports 
demand may keep the prices supported. However, good sowing 
progress in Gujarat may keep prices of far month contracts in a 
range.    
 
 

 

Turmeric Apr futures expected to trade sideways to down due to 
weak physical demand and higher supplies. However, expectation 
of improvement in up country demands for new season crop.  But 
lower exports may keep the prices lower. 
 

Technical Levels                                       

  Unit Support Resistance 

Jeera NCDEX Mar’18 ₹/qtl 16900-17100 17450-17700 

Turmeric NCDEX Apr’18 ₹/qtl 7310-7400 7600-7750 

 

Market Highlights - Spices                        

 
 
Technical Chart – Jeera                                           NCDEX Mar’18 contract  

 
 
Price Chart – Turmeric                                 NCDEX Apr’18 contract 

 
Source: Reuters 

 

Unit Last Prev day WoW MoM YoY

Jeera Spot- NCDEX - 

Unjha R/qtl 20600 0.13 -1.73 -1.51 12.67

Jeera- NCDEX Mar’18 R/qtl 17325 -0.74 -2.42 -2.78 15.64

Turmeric Spot- NCDEX R/qtl 7640 -0.46 -1.93 0.44 4.10

Turmeric- NCDEX 

Apr’18 R/qtl 7508 -1.34 -2.44 0.48 13.72

  % Change

Daily NJEH8 11/3/2017 - 1/11/2018 (BOM)

Cndl, NJEH8, 1/9/2018, 17,495.00, 17,510.00, 17,245.00, 17,325.00

N/A, N/A
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Daily NTMJ8 11/3/2017 - 1/11/2018 (BOM)

Cndl, NTMJ8, 1/9/2018, 7,626.00, 7,686.00, 7,488.00, 7,508.00N/A, N/A Price

INR

100B

6,900

7,200

7,500

7,800

7,508.00

 06  13  20  27  04  11  18  26  01  08
November 2017 December 2017 Jan 18


