kotak

Securities

Analyst — Riteshkumar Sahu

Guar seed futures fell about 1.70% on Tuesday as it slipped to a fresh
3-year low of 4,608. The arrivals in Rajasthan during November were
lower at 17,750 Vs 38,400 tons last year. Guar seed area in 2025 is
24.50 lakh ha in Rajasthan Vs 27.20 | ha last year. Guar meal exports
in Sep 2025 were lower at 30,460 Vs 32,100 tons last year. On the 30-
min chart, Guar seed Dec closed below the 20-period EMA, with
support at 4,600 and resistance at 4,670. Prices are expected to trade
positive towards 4,700/4,790 if it sustains above resistance but may
fall towards 4,550 if it sustains below support. Guargum (Dec) has
support at 8,250 and resistance of 8,500.

Cocud futures increased 0.8% as prices climbed to 3-week high. CAl
estimated cotton production at 305 lakh bales in 2025/26 Vs 312 lakh
bales last year. USDA forecast cottonseed output in India at 102 It for
2025/26 same as last year. Technically, Cocud (Dec) closed above 20-
period EMA on 30-min chart with support at 2,930 & resistance at
2,960, it may trade higher towards 3,010 if it sustains above resistance
and lower towards 2,890 / 2,870 if it sustains below support.

Castor Seed futures closed mostly unchanged as it recovered after
slipping to week low on Tuesday. Arrivals during Nov in Gujarat were
higher at 24,150 Vs 22,700 tons last year. In FY 2025/26, castor area
in Gujarat at 6.83 lakh ha vs 6.46 last year. According to SEA, exports
of castor oil in Aug were 40,600 tons Vs 49,470 a year ago. On a 30-
min chart, Nov futures closed above the 20-period EMA with resistance
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NCDEX Futures prices as on 25-Nov-25

Commodity
Guar Seed (Rs/Qtl)
Dec

Open

4,700
Jan 4,775
Guar gum (Rs/Qtl)
Dec 8,501
Jan 8,619
COCUD (Rs/Qtl)
Dec 2,920
Jan 2,899
Turmeric (Rs/Qtl)
Dec 14,110
Apr 12,900
Jeera (Rs/Qtl)
Dec 21,650

Jan 21,935
Corinader (Rs/Qtl)
Nov 8,988
Dec 9,470
Castorseed (Rs/Qtl)
Dec 6,885
Jan 6,834

Source: Bloomberg, NCDEX

High

4,704
4,778

8,519
8,621

2,964
2,906

14,274
12,918

21,755
21,935

9,220
9,472

6,893
6,850

Low Close

4,608
4,691

4,622
4,704

8,251
8,354

8,338
8,445

2,910
2,886

2,945
2,902

13,922
12,740

14,194
12,874

21,300
21,550

21,355
21,575

8,850
9,240

8,876
9,372

6,850
6,820

6,886
6,843

% Chg Vol

-1.68
-1.57

19780
10350

-2.07
-2.08

9840
7385

0.79
0.21

8040
2840

0.35
-0.25

1260
685

-1.79
-1.73

753
477

-0.49
-0.68

2465
5840

-0.04
-0.26

2610
770

NCDEX SPREAD MONITOR (M2-M1)

at 6,900 & support 6,860. Prices may trade higher to 6,930 if it sustains Commodity Current " Previous Tren.d
above resistance while a drop below support may take prices to 6,820, 42" Seed (Rs/Qt) 82 ’8 Widening
Dhaniya futures fell moderately on Tuesday but traded within the 42" 8um (Rs/Qtl) 107 110~ Narrowing
previous session range trading near 3-years high. Dhaniya area in ~ COCUP (Rs/Qt) -43.0 260~ Widening
Gujarat as on 24-Nov is 18,170 ha Vs 15,955 ha last year. Coriander ~ Turmeric (Rs/Qtl) -1320.0 12380  Widening
seed arrivals in Gujarat during Nov are at 4,430 tons Vs 5,750. Exports ~ Jeera (Rs/Qtl) 220.0 2100 Widening
in Sep 2025 increased by 14.5% yly to 5,110 tons and up 14.5% m/m.  Corinader (Rs/Qtl) 496.0 560.0  Narrowing
On the 30-min chart, Dhaniya (Nov) closed below the 20-period EMA,  Castorseed (Rs/Qtl) -43 -28 Widening
may face resistance at 9,450 and support at 9,240. We expect prices  Source: Bloomberg

to rise to 9750 if they sustain above resistances but could drop to 9,050

if they fall below support.

Turmeric futures closed higher for the 2nd consecutive session on

Tuesday. As per Agmarknet data, arrivals in Maharashtra are lower at Spot Prices As on 25-Nov-25
2,300 tons during Nov compared to last year's arrival of 3,300 tons. Guar Complex Rs/Qtl Spot Chg %
Exports in Sep 2025 increased by 7.80% y/y to 16,520 tons and down Guar Seed (Jodhpur) 4,625 -1.18%
3.6% m/m. On the 30-min chart, turmeric (Dec) closed above the 20- .
period EMA, may face resistance at 14,250 and support at 13,970. We Guar Gum (Jodhpur) 8,440 -1.86%
expect prices to rise to 14,580 / 14,800 if they sustain above Spices Rs/Qtl

resistances but drop to 13,600 if they fall below support. Turmeric (Nizamabad) 14,660 -0.20%
Jeera futures fell about 1.7% due to selling pressure at higher levels. Jeera (Unjha) 21,015 -0.31%

In Gujarat, cumin area surged to over 71,750 hectares as of 24 Nov vs Coriander (Kota) 9,445 0.16%
57,900 a year ago. Agmarknet data shows Gujarat a_rrlv.als in Castor Seed Rs/Qtl }

November at 19,600 tonnes Vs 21,700 tonnes last year, while in Sep .
2025 exports rose 1% yly to 17,130 tonnes and 18% m/m. On the 30- Deesa 6,780 -0.29%
minute chart, Jeera (Dec) settled above the 20-period EMA, and may Kadi 6,800 -0.37%
face resistance at 21,800 and support at 21,560. A sustained move Cottonseed Oil Cake Rs/Qtl - -
above resistance could lift prices toward 22,150 / 22,500, whereas a Akola 2,940 0.00%
breakdown below support may drag them to 21,250. Kadi 2,900 1.40%
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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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Persons into whose possession this document may come are required to observe these restrictions. This material is for the personal information of the authorized
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We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
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take professional advice before investing.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed
in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-
looking statements are not predictions and may be subject to change without notice. Kotak Securities Limited is not engaged in proprietary trade in commodities and the
views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.

We and our affiliates/associates, officers, directors, and employees, Research Analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker or act as advisor or have other potential/material conflict of interest with respect to any recommendation and related information
and opinions at the time of publication of Research Report or at the time of public appearance. The views provided herein are general in nature and does not consider
risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed
as invitation or solicitation to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent
investment decisions.

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their
securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

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
non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security
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