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Market Highlights – Oilseeds              

 
 
Price Chart –Soybean                            NCDEX Dec’18 contract 

 

Price Chart –Rmseed                            NCDEX Dec’18 contract 

 
Source: Reuters 

Unit Last Prev day WoW MoM YoY

Soybean Spot- NCDEX -

Indore R/100 kg 3423 -0.15 0.26 3.35 15.02

Soybean- NCDEX 

Dec’18 R/100 kg 3315 -0.66 -1.52 -1.43 11.35

Soybean CBOT- Jan'19 USc/lb 912 0.66 4.14 7.04 -7.51

RM Seed Spot- NCDEX MYR/Tn 4171 -0.10 -0.95 -2.81 -0.41

RM Seed- NCDEX 

Dec’18 R/100 kg 3968 0.15 -2.34 -4.84 -2.41

Rapeseed-WCE CAN $/Tn 482 0.15 1.82 1.56 -5.34

 % Change

Daily NSBZ8 9/21/2018 - 12/7/2018 (BOM)

Cndl, NSBZ8, 12/4/2018, 3,345.00, 3,345.00, 3,307.00, 3,315.00, N/A, N/A Price

INR

100B

3,200

3,250

3,300

3,350

3,400

3,315.00

 24  01  08  15  22  29  05  12  19  26  03
Sep 18 October 2018 November 2018

Daily NRSZ8 9/25/2018 - 12/6/2018 (BOM)

Cndl, NRSZ8, 12/4/2018, 3,958.00, 3,990.00, 3,947.00, 3,968.00, N/A, N/A Price

INR

100B

3,900

4,000

4,100

4,200

3,968.00

 01  08  15  22  29  05  12  19  26  03
October 2018 November 2018

Agri-Fundamentals 
 

Soybean 
 

NCDEX Dec Soybean futures slipped further on Tuesday mainly 
on profit booking due to anticipation of improving arrivals after 
the elections are over in major producing state of Madhya 
Pradesh. Prices have been steady during November on improving 
demand from the oil mills, as arrivals are little down. The price 
have been trending higher in Oct and Nov, on expectation of 
improving soybean and soymeal demand from China in coming 
months. According to senior government officials, China is likely to 
open its doors to soybean from India after allowing the import of 
non-basmati rice and raw sugar. AS per SOPA, India’s soymeal 
exports slumped 40% on year to around 60,000 tn in October. 
Moreover, govt. plans to procure 44 lakh tonnes of oilseeds and 
pulses from farmers at MSPs in the ongoing kharif marketing 
season. 
 

CBOT Soybean futures edged higher second consecutive day on 
Tuesday after US-China trade war eased for next three months. 
China agreed to buy an unspecified quantity of US ag products 
during a 90-day negotiating period with the US. This is assumed 
to include soybeans to fill in until the Brazilian harvest. Brazil’s 
soybean exports during November totaled 5.072 MMT, according 
to the country’s Trade Ministry. That was more than double the 
same month last year but was down 5.27% from October. Celeres 
estimates Brazil’s 2018/19 soybean crop could range 123-130 mt. 
Brazil exports for 2019 are projected at 77-82 mt. 
 

RMseed (Mustard seed) 
 

 
 

Mustard Dec futures recovered a little due to short covering as 
prices have slipped about 2% in last two weeks on reports of 
higher acreage and sufficient stocks in the physical market. As per 
MOPA, the arrivals of mustard have been higher by 25% at 67.75 
lakh tn compared to 54.25 lakh tonnes last year.   The area under 
mustard/rapeseed cultivation is up by 4.3% as on 30th Nov at 57.9 
lakh hectares (lha) as against 55.51 lha during the corresponding 
period in the previous rabi season. As per SEA data for Sep, 
rapeseed meal exports down 43.8% on year to 36,098 tn. However, 
for Apr-Sep, India's rape meal exports up by 100% on year at 6 lt. 
China has dropped a years-long ban on rapeseed meal imports 
from India. Despite the lifting of ban, exports of mustard meal from 
India are unlikely in the near future because of the stringent 
norms. 
 
 

Outlook 
 

 

Soybean futures expected to trade sideways on higher arrivals in 
physical market after elections are over. Government 
procurement at MSP and improving physical demand for new 
season crop from oil mills may keep prices steady.  
 
 

Mustard futures expected to trade sideways to higher on reports 
that diminishing stocks with farmers. However, sufficient supplies 
with government, higher acreage in Rajasthan and reports of delay 
in meal exports to China on strict norms may restrict price surge.  
 

Technical Levels 
Contract  Unit Support  Resistance 

Soybean NCDEX  Dec’18 ₹/qtl 3220-3270 3355-3400 

Mustard NCDEX  Dec’18 ₹/qtl 3880-3930 4010-4050 
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Refine Soy Oil 
 
 

Refined Soy Oil Dec Futures continue its uptrend on Tuesday 
mainly on short covering by the market participants. Earlier, 
during last week, prices slipped to 13-month low. Steady demand 
and expectation of higher domestic production of soy oil is 
pressurizing prices. As per monthly SEA import report, India’s 
vegetable oil imports fell 2.7% on year to 15 million tn in the year 
ended October. Reports of higher domestic soy oil production and 
good imports in coming months will keep the stocks higher. In a 
fortnightly notification, Government cut tariff value of crude soy 
oil by $10 to $707 per tn for the first half of December. India's y/y 
imports of crude soy oil for October higher by 20%, while the 
overall imports during the 2017-18 (Nov-Oct) is down by 8.1% to 
30 lakh tonnes.  
 
 

Crude Palm oil 
 
 

MCX CPO Dec contract edged higher on Tuesday but  good stock 
positions in the country coupled with lower international prices 
keeping prices in tight range.  Moreover, stronger rupees and 
lower tariff values also pressurize prices as it makes imports 
cheaper. Currently it is trading at 15-month low. According to SEA 
monthly update during 2017-18, import of palm oil down by about 
6.5% to 8.7 mt compared to 9.3 mt last year. The government cut 
tariff price of crude palm oil by $46 to $463 per tn and cut $30 per 
ton for refined, bleached and deodorised palm oil for the first 
half of December.   
 

There are reports of sufficient stock levels in the country and 
expectation of cheaper imports from Malaysia due to zero duty. 
India may soon have to cut import duties on crude palm oils to 
40% and refined palm oils to 50% to comply with a trade pact 
signed with Southeast Asian nations. Currently, crude and refined 
palm oils attract import duty of 44% and 54%, respectively. 
 

Malaysian palm oil futures edged higher supported by strength in 
crude oil prices. However, there are still pressure on prices on 
concerns over high stockpiles and expectations that Indonesia 
would remove its palm oil export levy. In another development, 
Malaysia is going implement new biodiesel programme from Feb. 
It will raise the minimum bio-content that local producers must put 
in biodiesel to be used in transport to 10 % from 7%, potentially 
boosting demand for palm oil as a feedstock. Exports of Malaysian 
palm oil products for November fell 10.3% to 1.25 mt from 1.39 mt 
shipped during October, according to independent inspection 
company AmSpec Agri Malaysia on Friday. 
 

 

Outlook 
 

We expect Ref Soy oil to trade sideways to higher on anticipation 
of low level buying after it slipped to one year low. However, 
stronger rupees and lowering of tariff value for coming fortnight 
may pressurize prices.  
 

CPO futures may trade sideways to higher due to technical bounce 
but lowering tariff value and steady physical demand from the 
stockists keep prices in a range. 
 
 

Technical Levels 

Contract  Unit Support  Resistance 

Ref Soy Oil NCDEX  Dec’18 ₹/qtl 728-732 738-741 

CPO MCX  Dec’18 ₹/qtl 485-488 494-499 

 

Market Highlights – Edible Oils 

 
 
Price Chart –Ref Soy Oil                      NCDEX Dec’18 contract 

 
 
Price Chart –Crude Palm Oil                       MCX Nov’18 contract 

 
 Source: Reuters 

Unit Last Prev day WoW MoM YoY

Ref Soyoil Spot -

Mumbai R/10 kgs 724.6 -0.14 -1.60 -3.84 -0.2

Ref Soy oil- NCDEX

Dec’18 R/10 kgs 734.9 0.92 1.87 -2.64 0.7

Soybean Oil- CBOT- 

Dec’18 USc/lbs 28.64 1.17 5.45 2.21 -15.1

CPO-Bursa Malaysia - 

Jan’19 MYR/T 2020 1.00 2.75 -6.05 -19.0

CPO- MCX – Dec’18 R/10 kg 491.6 0.66 -1.66 -14.13 -16.6

  % Change

Daily NSOZ8 9/26/2018 - 12/6/2018 (BOM)

Cndl, NSOZ8, 12/4/2018, 727.95, 735.95, 726.00, 734.90, N/A, N/A Price
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Daily MCAZ8 9/28/2018 - 12/6/2018 (BOM)

Cndl, MCAZ8, 12/4/2018, 489.40, 495.20, 487.00, 491.60, N/A, N/A Price
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Market Highlights – Chana & Cotton        

  
 
Price Chart – Chana                                                   NCDEX Dec’18 

 

 
Price Chart – Cotton- MCX                           MCX Nov’18 contract 

 
Source: Reuters 

 

 

Unit Last Prev day WoW MoM YoY

Chana Spot - NCDEX 

(Delhi) `/qtl 4500 -1.1 -0.5 11.1 #N/A

Chana- NCDEX-Dec’18 `/qtl 4601 -1.0 -2.0 14.0 -3.9

NCDEX Kapas Apr ‘19 R/20 kgs 1178.5 -0.34 -0.51 0.26 #N/A

MCX Cotton Dec’18 Rs/Bale 21900 -0.68 0.46 -2.19 19.41

ICE Cotton Mar‘19 Usc/Lbs 79.81 -0.18 2.48 1.93 6.36

Cotton ZCE Yuan/ton 14655 -0.68 1.10 1.52 -2.79

% Change

Daily NCHZ8 9/26/2018 - 12/6/2018 (BOM)

Cndl, NCHZ8, 12/4/2018, 4,679.00, 4,690.00, 4,590.00, 4,601.00, 

N/A, N/A
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Daily MCOTZ8 10/1/2018 - 12/6/2018 (BOM)

Cndl, MCOTZ8, 
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Chana 
 

Chana Dec futures closed lower for the second consecutive 
session on Tuesday due to profit booking. There are reports of 
lower acreage and expectation of diminishing stocks with the 
stockists in coming months is keeping prices above 4,600 levels. 
It jumped close to 17.3% on November. Chana acreage is at 70.5 
lakh ha, down 15% compared to last year acreage as on 30tha Nov 
as per govt data. The govt have extend import curbs on all varieties 
of peas by 3 months until the end of December.  Chana stocks are 
diminishing due to higher domestic consumption and lower 
imports of chana due to 60% import duty since March 2018. 
Chana exports from the country increased by 172% to 120,664 
tonnes on year for Apr-Sep period while imports down by 93% for 
the same period.  
 

Outlook 
Chana futures may trade sideways to lower on technical selling but 
reports of diminishing stocks and lower acreage may keep 
supporting prices. However, NAFED auctioning in states of 
Rajasthan and Madhya Pradesh may keep prices sideways.  
 
 

Technical Levels 
Contract  Unit Support  Resistance 

Chana NCDEX Dec’18 ₹/qtl 4480-4550 4650-4725 
 
 

 

 

Cotton / Kapas 
 
 

MCX cotton Dec closed lower tracking weak International prices 
after recorded its largest single day jump in last 6 months in last 
session on reports of lower yield this season. Currently, the prices 
of cotton is up by almost 15-20% higher compared to last year so 
Indian traders are looking to import cheap cotton mainly from US, 
Egypt and Africa. The Indian Cotton Federation (ICF) has estimated 
cotton crop for 2018-19 in the country to be 373 lakh bales of 170 
kg a bale. However, CAI has revised downward the cotton 
production estimate for the country by 4.75 lakh bales, pegging it 
at 343.25 lakh bales of 170 kg for the current season 2018-19 (Oct-
Sep).   
 
 

ICE Mar cotton edged down on Tuesday as markets waited to see 
how a 90-day truce in the U.S.-China trade war would affect the 
cotton demand from China.  The U.S. and Chinese presidents, 
during their meeting on the sidelines of the G20 summit in 
Argentina, agreed not to impose additional trade tariffs for at least 
90 days while they hold talks to resolve existing disputes. Actual 
exports of upland cotton totaled 126,148 RB, down 16.36% from 
last week but up 12.42% from a year ago. Moreover, concerns 
about the China-U.S. trade war is still pressurizing prices.  Weak Oil 
prices also pushing cotton prices down as falling oil prices make 
competing synthetic fibers - which use petroleum - cheaper and 
potentially dent demand for cotton. 
 

Outlook 
Cotton futures expected to trade sideways to higher on reports of 
slow arrivals in physical market. Moreover, export demand from 
China, Bangladesh, Vietnam & opening up of Pakistan market to 
keep prices high this season. 
 
 

Technical Levels 

Contract  Unit  Support  Resistance 

Cotton MCX Dec’18 ₹/bale 21500-21700 22150-22400 

Kapas NCDEX Apr’19 ₹/20 kg 1130-1150 1200-1220 
 
 

 

https://www.thehindu.com/news/cities/Coimbatore/icf-estimates-cotton-production-to-be-over-370-lakh-bales/article25490698.ece
https://www.financialexpress.com/market/commodities/cai-slashes-cotton-output-projection-to-343-25-lakh-bales/1374111/
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Spices (Jeera & Turmeric) 
 

NCDEX Dec Jeera closed lower on Tuesday due to profit booking 
after it surged to 3-day high.  It is down almost 9.5% in November 
on expectation of improving acreage on reports of providing 
water in canal for irrigation for rabi crop by govt of Gujarat. As per 
data release by State Agriculture Department of Gujarat, area 
under cumin in the state is pegged at 122,000 ha (vs 44,200 ha 
last week) as on 26-Nov, down 36% on year. Last year area was 
191,400 ha during the same time. During monsoon season, Jeera 
producing districts of Gujarat received scanty rains, but Gujarat 
govt. announced assured irrigation for rabi crops.  According to 
Commerce Ministry data, exports of jeera is down, 35% on year in 
September at 9,855 tonnes compared to 15,167 tonnes last year. 
However, jeera exports in 2018/19 (Apr-Aug) has crossed 1 lakh 
tonnes, up 54.8% compared to exports last year. 
 

NCDEX Dec Turmeric closed lower on profit due to lower exports 
and anticipation of good crop next season. As per data released 
by Commerce Ministry, turmeric exports during the month of Sep 
2018, up 16.5% on year to 9,064 tonnes (Vs 7,783 tonnes). 
Turmeric exports in 2018/19 (Apr-Sep) is up 10.6% at 65,547 
tonnes compared to 59,285 last year for the same time. During the 
November, arrivals of turmeric have been higher at 12,067 t (Vs 
9,547 t) compared last year, as per Agmarknet data.  
Outlook 
 
 

We expect Jeera futures to trade sideways on expectation that the 
area may increase on assure irrigation to Gujarat farmers. 
However, good physical domestic and exports to China and 
Bangladesh may keep prices higher.  
 

Turmeric futures expected to trade sideways on lower than 
expected export demand and higher turmeric areas in Tamilnadu, 
Karnataka and Maharashtra. Improving domestic demand may 
support prices. 
 

Technical Levels 
 

  Unit Support Resistance 

Jeera NCDEX Dec’18 ₹/qtl 18100-18400 19000-19300 

Turmeric NCDEX Dec’18 ₹/qtl 6270-6350 6520-6590 

 

Market Highlights - Spices     

 
 
Technical Chart – Jeera                                            NCDEX Dec’18 contract 

 
 

 
Price Chart – Turmeric                                            NCDEX Dec’18 contract 

 
Source: Reuters 

 

Unit Last Prev day WoW MoM YoY

Jeera Spot- NCDEX - 

Unjha R/qtl 19403 0.41 -1.04 -3.00 -6.04

Jeera- NCDEX Dec’18 R/qtl 18715 -0.13 -3.41 -10.80 -14.11

Turmeric Spot- NCDEX R/qtl 7069 0.12 0.07 -0.26 -8.42

Turmeric- NCDEX 

Dec’18 R/qtl 6426 -0.86 0.22 -5.44 -16.28

  % Change

Daily NJEZ8 9/25/2018 - 12/6/2018 (BOM)

Cndl, NJEZ8, 12/4/2018, 18,750.00, 19,270.00, 18,570.00, 18,715.00, 

N/A, N/A
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Daily NTMZ8 9/24/2018 - 12/7/2018 (BOM)
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