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Guar seed future closed moderately higher on Wednesday. The
arrivals in Rajasthan during Jan 2026 were lower at 6,600 Vs 20,300
tons last year. Guar seed area in 2025 is 24.50 lakh ha in Rajasthan Vs
27.20 last year. Guar meal exports during Nov 25 were higher at 31,660
Vs 25,000 last year. On the 30-min chart, Guar seed Mar closed above
the 20-period EMA, with support at 5,560 and resistance at 5,640.
Prices are expected to trade positive towards 5,750 if it sustains above
resistance but may fall towards 5,480 if it sustains below support.
Guargum (Mar) has support 10,440 and resistance 10,550.

Cocud futures Cocud futures closed higher by about 2% on
Wednesday to close above the crucial level of 3400 . CAl estimated
cotton production at 317 lakh bales in 2025/26 Vs 312.40 lakh bales last
year. USDA forecast cottonseed output in India at 102 It for 2025/26
same as last year. Technically, Cocud (Feb) closed above the 20-period
EMA on a 30-min chart with support at 3,400 and resistance at 3,440, it
may trade higher towards 3,500 if it sustains above resistance and lower
towards 3,360 / 3,330 if it sustains below support.

Castor Seed futures closed higher on Wednesday but still facing
resistance at higher levels. Arrivals during Jan 2026 in Gujarat were
higher at 34,900 Vs 26,800 tons last year, same period. In FY 2025/26,
Castor area in Gujarat at 6.83 lakh ha vs 6.46 last year. According to
Govt data, exports of castor oil in Dec 2025 were 54,735 tons Vs 41,340
a year ago. On a 30-min chart, Feb futures closed above the 20-period
EMA with resistance at 6,410 and support at 6,365. Prices may trade
higher to 6,480/ 6,500 if it sustains above resistance while a drop below
support may take prices to 6,330/6310.

Dhaniya futures fell about 3.6% and fell for the 2nd consecutive
session on Wednesday after touching multi-year high in the previous
session. In Gujarat area under coriander in Rabi 2025/26 is down at
1.26 lakh hac Vs 1.31 last year. Coriander arrives during Jan 2026 at
3,350 tons Vs 5,725 in Gujarat. Exports in Nov 2025 jumped 39% y/y to
5,500 tons. On a 30-min chart, Dhaniya (Apr) closed below the 20-
period EMA, may face resistance at 11,660 and support at 11,300. We
expect prices to rise to 11,780/ 12,230 if they sustain above resistances
but could drop to 10,960 if they fall below support.

Turmeric futures closed higher for the 3rd consecutive session on
Wednesday. According to Agmarknet data, arrivals in Maharashtra are
lower during Jan 2026 at 3,150 tons Vs 4,100 last year. Exports in Nov
2025 jumped by 29% yly to 16,414 tons and up 13% m/m. On the 30-
min chart, turmeric (Apr) closed above the 20-period EMA, may face
resistance at 16,950 and support at 16,700. We expect prices to rise to
17,300 if they sustain above resistance but drop to 16,500 / 16,200 if
they fall below support.

Jeera futures closed lower on Wednesday after two sessions of
positive closing. In Gujarat, cumin area is lower at 4.08 lakh hac this
rabi season vs 4.77 | hac a year ago. Agmarknet data shows Gujarat
arrivals during Jan 2026 at 23,600 ton Vs 19,460 last year, while in Nov
2025 exports up 21% yly to 15,300 tonnes and down 15% m/m. On the
30-minute chart, Jeera (Mar) settled below the 20-period EMA, and may
face resistance at 23,910 and support at 23,600. A sustained move
above resistance could lift prices toward 24,240 but it may fall to 23,320
if it sustains below the support.
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NCDEX Futures prices as on 04-Feb-26

Commodity Open High Low Close

Guar Seed (Rs/Qtl)

Feb 5,506 5,574 5
Mar 5,591 5,637 5,
Guar gum (Rs/Qtl)

Feb 10,261 10,418 10,
Mar 10,491 10,552 10,
COCUD (Rs/Qtl)

Feb 3,370 3,431 3,
Mar 3,400 3,466 3,
Turmeric (Rs/Qtl)

Apr 16,550 16,950 16,
May 16,510 17,000 16,
Jeera (Rs/Qtl)

Mar 23,930 23,950 23,
Apr 24,160 24,160 23
Corinader (Rs/Qtl)

Apr 11,800 11,828 11,
May 11,804 11,804 11,
Castorseed (Rs/Qtl)

Feb 6,339 6,414 6,
Mar 6,405 6,472 6

Source: Bloomberg, NCDEX
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NCDEX SPREAD MONITOR (M2-M1)

Commodity Current Previous Trend
Guar Seed (Rs/Qtl) 61 60 Widening
Guar gum (Rs/Qtl) 143 144 Narrowing
COCUD (Rs/Qtl) 33.0 37.0 Narrowing
Turmeric (Rs/Qtl) 110.0 16.0 Widening
Jeera (Rs/Qtl) 245.0 190.0 Widening
Corinader (Rs/Qtl) 136.0 74.0 Widening
Castorseed (Rs/Qtl) 61 59 Widening

Source: Bloomberg

Spot Prices As on 4-Feb-26

Guar Complex Rs/Qtl
Guar Seed (Jodhpur)
Guar Gum (Jodhpur)
Spices Rs/Qtl
Turmeric (Nizamabad)
Jeera (Unjha)
Coriander (Kota)
Castor Seed Rs/Qtl
Deesa

Kadi

Cottonseed Oil Cake Rs/Qtl
Akola

Kadi

Spot
5,600
10,526

16,170
23,600
11,110
6,450
6,535
3,505
3,403

Chg %
-0.43%
-0.23%

0.06%
-0.76%
-0.98%

0.16%
0.31%

0.14%
-0.21%

Source: Bloomberg
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RATING SCALE FOR DAILY REPORT

BUY - We expect the commaodity to deliver 1% or more returns

SELL - We expect the commaodity to deliver (-1%) or more returns
SIDEWAYS- We expect the commodity to trade in the range of (+/-)1%

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any
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views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.
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No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website
i.e. www.kotak.com

1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and
2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY 10017 USA (Tel: +1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to
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in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation to purchase
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