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KEDIA ADVISORY Highlights

O MCX Cotton prices gained from 30000 to 36300 amid falling global stock and prospects of increase in demand, domestic cotton
posted over 70% gains in the year 2021.

O Cotton season started with a comfortable opening stock of 75 lakh bales and estimated crop of 360 lakh bales, the cotton prices
started increasing from the beginning, but strong pent-up demand from texiile, apparel segment in Q3/Q4 posi-COVID period supporied
the prices.

O Cotton prices climbed back near 10-year highs in New York on bets that sirong demand will keep supplies consirained. Following good
run in ICE Coftton futures and increased demand from domestic millers, domestic cotton prices continued to register fresh high for the tenth
straight session.

O Despite rising supply in physical market and rising cases of virus globally, increased demand by domestic millers and recent rally in ICE &
ZCE Cotton futures lifted domesiic cofton futures by over Rs.3300 in last 10 consecutive sessions.

O Sentiments improved as about 120 lakh bales arrived in the market between October 1 and December 31 as against the usual arrival of
170 lakh to 200 lakh bales. In Gujarat December-January marks the peak of cotton marketing season and normally, Jamnagar APMC
records arrivals of around 2,000 quintals daily. But it is hardly around 1,000 quintals these days.

O Farmers said unfavorable weather and attack by pink bollworms have kept the yield drastically low. The average yield, which remains
around 20 mann per bigha, will drop to 10 mann this year as it rained excessively towards the fag-end of monsoon in September. Yields are
being reported to be low in Maharashtra and Andhra Pradesh also due to excessive rains, unfavourable weather, pink bollworm attacks.

O In 2021-22 kharif season, 3.25 lakh hectare area was under cotton cultivation and authorities were expecting production of 50 lakh
quintals. But owing to the first-ever devastating attack of the bollworm, crop production was severely hit in the major cotton-growing
districts of Bathinda and Mansa.



KEDIA ADVISORY Highlights

O Indian cotton exports have begun to slide due to traders charging hefty premiums over benchmark U.S. futures on expectations of
lower output at a time when there is strong demand from local textile mills.

O Indian mills have exported 1.8 million bales so far in the season and are likely to ship around 1 million bales in January and February

O India's cotion production could fall to 34 million bales in 2021/22 marketing year, down nearly 4% from a year ago as crops in key
producing states were damaged by rains during the harvesting season.

O Rising concerns over Omicron spread across the globe, rising supply in physical market and prospects of no-aggressive procurement by
CCI during peak arrival season may drag natural fiber lower from higher levels in coming weeks. As per Agmarknet data, Cofton arrivals
across the country in the month of Dec reached near 9.5 lakh tons, up by nearly 30% M-o-M & 8% Y-o-Y.

O Seeking immediate intervention of Union Textile Minister Piyush Goyal to protect the knitwear garment sector, Tirupur Exporters'
Association (TEA) accused middle-men and traders of creating a havoc by jacking up the price of cotton during the cotton arrival season.

O High cotton prices this season has become a subject of concern fo the domestic fexiile indusiry as the units are facing not only spike in
raw material prices but also shortage in availability. Demand for immediate removal of the import duty on cotfton seen from fraders as
Indian cotton prices are higher than the international prices, affecting the competitiveness of the industry.

O Hedge funds are actively buying cotton, which means this year's commodity index rebalancing may be positive for the market. Money
managers boosted their net-bullish bets on the fiber through Dec. 28 to a one-month high, government data showed.

O USDA in Dec WASDE reports reduced cotion inventories estimates for India (5 lakh bales), China (2.5 lakh bales) & Pakistan (4 lakh
bales).



KEDIA ADVISORY

World Balance Sheet

Area Harvested (1000 HA]

Beginning Stocks (1000 480 [b. Bales)
Froduction (1000 480 |b. Bales)

Imparts (1000 480 |b. Bales)

Total Supply (1000 480 |b. Bales)

Exports (1000 480 lb. Bales)

Use Dom. Consumption (1000 480 [b. Bales)
Loss Dom. Consumption (1000 480 |b. Bales)
Domestic Consumption (1000 480 |b. Bales)
Ending Stocks (1000 480 |b. Bales)

Total Distribution (1000 480 [b. Bales)
Stocks-to-Use (PERCENT)

Yield (KG/HA)

% Chg i for 202172022 over 202002021

33,302.00
80.526.00
118,775.00
42,435.00
241,736.00
41,542.00
120,460.00
37.00
120,497.00
79.697.00
241,736.00
66.16
776,54

34,729.00
79.697.00
120,986.00
40,810.00
241,493.00
41,173.00
103,073.00
(36.00]
103,037.00
97,283.00
241,493.00
94.38
758.50

31,3%5.00
97.283.00
111.704.00
49,010.00
257,997.00
48,455.00
120,924.00
41.00
120,965.00
88,577.00
257,997.00
1325
774,68

32,653.00
88,577.00
121,565.00
46,940.00
257,082.00
46,7945.00
124,271.00
134.00
124,405.00
85.732.00
257.082.00
68.99
810.58

401
(8.95]
8.83
(4.29)
(0.35]
(3.12)
977

226.83
2.84
(3.21]
(0.35)
(5.82]
4.43



KEDIA ADVISORY

India Balance Sheet

Area Harvested (1000 HA)

Beginning Stocks (1000 480 |b. Bales)
Production (1000 480 Ib. Bales)

Imports (1000 480 Ib. Bales)

Total Supply (1000 480 |b. Bales)

Exports (1000 480 Ib. Bales)

Use Dom. Consumption (1000 480 |b. Bales)
Domestic Consumption (1000 480 |b. Bales)
Ending Stocks (1000 480 Ib. Bales)

Total Distribution (1000 480 Ib. Bales)
Stocks-to-Use (PERCENT)

Yield ([KG/HA)

%o Chg s for 2021 /2022 over 202002021

12,600.00
8.625.00
26,000.00
1.800.00
36,425.00
3,521.00
24,300.00
24,300.00
8.604.00
36,425.00
30.93
445.00

13,400.00
8.604.00
28,500.00
2,280.00
39.384.00
3,200.00
20,000.00
20,000.00
16,164.00
39.364.00
69.76
4463.00

13.000.00
16,184.00
27,600.00
544.00
44,628.00
6,189.00
25,000.00
25,000.00
13.432.00
44,628.00
43.09
462.00

12,400.00
13,43%.00
28,000.00
1.000.00
42,439.00
5,800.00
25,800.00
25,800.00
10,832.00
42,439.00
34.30
492.00

(4.42)
(16.96)
.45
18.48
(4.90)
(6.29)
3.20
3.20
(19.35)
(4.90]
(20.40)
6.49



KEDIA ADVISORY COTTON SEASONALITY

T Ar:;';:s(f; o Harvesting Sowing Growth Total | Growth
Bales) OCT NOW DEC JAMN FEB MAR APR MAY JUN JuL AUG SEP Artivals )
Future 15,890 15810 15,870 14,490 15,200 15,290 16,320 16,520 16,250 16,170 16310 15780 -4.59
2014015 Spot 15,850 15,770 15,790 14,550 14,830 15,350 16,410 16,560 16,380 16,120 16,480 18,040 -4.81
Arrivals 33.03 72.20 77.73 75.35 4567 20.30 12,16 554 294 2.5 1.63 376 35290
Future 15,580 15,770 14,340 18,260 18,110 15,750 18,740 17,730 20,080 22490 19,610 19,840 2573
2015/16 Spot 15,570 15,870 15,870 18,270 16,140 15,760 18,780 17,840 20,340 22,420 21,180 21,890 36.47)
Arrivals 26.87 40.38 62.28 42,48 29.53 16.16 10.41 511 2.00 0.80 0.59 3.06 3767
Future 18.570 18.880 19.020 20,250 20,690 20,900 20,600 20,500 20,230 20,390 18,450 18,530 -6.60
201817 Spot 15,860 18.860 19.130 20,100 20,690 20,880 20,480 20,490 20,220 20,440 20,220 18,580 -14.66
Arrivals 2370 38.30 6592 5227 4568 32.33 15.64 675 284 2.16 1.66 10.59 297.84
Future 18,440 18,210 19.710 20,050 20,640 20,430 20,720 22,080 22,350 24,120 22,860 21,840 17.86
00718 Spot 18,280 18,300 19,760 19,270 19,790 19,410 20,100 21270 | 22,620  23.280 23,040 22,050 18.04
Arrivals 31.67 56.68 65.62 57.72 35.79 26.62 18.58 10.31 297 202 1.20 .59 315.77
Future 22250 21.3%0 21.0%0 20.980 20,480 21,450 22,460 21,770 21,540 20,750 19.570 19.870 -5.02
2018019 Spot 22 490 21.3%0 20,950 20,840 20,180 21,550 22,300 22360 21,760 20,980 20,400 19,510 2.7
Arrivals 3782 39.61 55.11 56.66 4505 28.27 1392 495 225 284 1.75 633 295.56
Future 19,320 19,230 19,570 19,410 18,200 18,230 18,350 15,810 15,740 14,320 17,730 18,210 -8.35
2019/20 Spot 18,920 18,660 18,890 19,090 18,550 18,070 16,420 15,610 15,590 15.880 17,180 17,490 1215
Arrivals 27.37 52.70 79.08 86,56 4824 22.70 1.59 14.85 12.03 3.31 1.84 4.04 33471
Future 19,430 20,170 20,430 20,950 21,850 21,410 21,880 23,590 24,550 27 470 25,290 28,140 54.53
2020721 Spot 19,170 19.950 20,330 20,750 21,890 21,700 21990 23,350 24790 | 27.220 26,760 27,430 57.18
Arrivals 18.63 3094 5198 29.63 20.80 8.8% 288 071 1.02 093 0.46 345 170.32
Future 32,660 30,820 34,100 21.18
2021722 Spot 31,500 31.330 33,120 20.48
Arrivals 31.48 4334 56.01 131.03
Average Arrivals 28,85 4577 64.34 5444 38.68 22.18 10.74 589 372 209 1.30 5.40 kW) Average

* Source - Arrivals: Agmarknet



KEDIA ADVISORY COCUDAKL SEASONALITY

COCUDAKL PRICE MOVEMENT SINCE 2012

JAMN FEB MAR AFR MAY JUM JUL AUG SEP T NOY DEC Growth
128800 121600 133300 126700 111900 127900 152800 152700 132800 143700 139700 137900 137.00

- Lrl Lrl

2012

370 -5.5% 3.73 -8.24 -11.82 14.30 19.47 007 -13.03 821 -278 -1.29 03
2013 132100 144200 152300 140800 157200 152300 154800 183300 147000 149400 140000 147400 ?22.00

-4.21 20 3.68 =759 11.45 -3.12 293 620 -19.80 . -6.29 5.29 689
2014 152200 132200 144500 157200 1492300 1467500 1467000 172300 134800 135800 133100 142200 -52.00
3.73 -0.44 -3.75 7.30 -5.03 12.24 -0.34 317 -20.50 073 -1.99 584 -3.53
2015 144600 132400 170700 179800 182800 179300 193300 204300 158000 145700 171200 2085.00 &£63.00
&9 239 12.01 533 1.67 -1.44 8.62 4.81 -23.84 522 3.32 2179 4542
2014 203800 220900 223500 222500 233400 254800 257600 250000 197100 190700 195000 201200 -73.00
-2325 8.3%9 22 2.68 & 217 1.10 0.3 -24.19 -3.15 287 245 -3.50
2017 226800 230100 2146800 201400 184800 1465200 147700 1548000 1351900 150700 1462950 179250  -219.50
1272 1.44 -2.78 =710 -2.24 -10.41 -10.59 5.62 -2.43 079 8.13 10.00 -10.21
2012 174250 134200 140500 119300 135950 157050 185250 144800 148000 179400 190700 192500 133.50
=279 -2.94 -10.45 -14.88 13.67 15.52 1794 294 -0.48 8.07 .30 1.00 745
2019 204550 193800 228100 243500 278800 274700 333800 325100 213500 228050 197400 213900 213.00
.20 -3.39 17.82 8.99 1215 0735 20.64 -2.41 -34.33 6.6 -13.44 8.3 11.04
2020 178300 159800 205400 190500 194900 1925100 177500 188000 180500 185100 214400 200300 -135600
-16.44 -10.38 2914 -7.70 231 0.62 -2.48 592 -3.94 2.49 1691 -7 .44 -6.38
2021 207200 222000 238800 252200 275500 284100 305700 283000 250700 261400 274700 311100 110800
379 678 7.57 3.61 724 312 780 -13.97 -4.48 427 5.0% 13.25 5532
81 0.59 5.62 -1.97 2.56 413 6.0 3 -14.72 372 4544




KEDIA ADVISORY ICE COTTON SEASONALITY

ICE COTTON PRICE MOVEMENT SINCE 2012

Year FEE MAR AFR MAY JUr JUL AUG SEF OCT MNOY DEC Growth
2012 89846 23.52 87.25 71.55 7216 70.58 7648 915 0.07 7265 7514 -16.66
-3.44 407 -4.70 -17.99 0.85 -2.19 8.35 -2.58 1.33 3.68 3.43 -18.15
2013 83.56 88.46 83.93 7936 8271 835.63 83.70 86.11 7712 7814 24.54 ?2.50
74 5.84 -3.31 -7.21 422 3.53 -2.235 288 10.44 1.33 8.32 254
2014 86.59 23.52 2474 8627 7921 20 &7.60 &1.96 &4.45 0.08 0.2 -24.36
0.89 8.00 084 -8.36 -8.18 -21.81 8.87 -8.34 402 -46.78 0.33 -28.78
2015 &£4.86 £3.13 &7 .66 &£4.44 &7 .89 &4.07 &£2.80 &0.53 &3.31 271 £3.31 3.03
227 -2.87 7.18 -4.74 335 3,63 -1.98 -3.41 4.5% 0.95 094 5.03
2014 56.55 5837 £389 &3.91 &4.37 7402 £5.59 £8.06 s8.87 71.60 70.42 738
-7.28 322 .45 0.03 72 499 -11.39 377 1.19 394 -1.27 &
2017 7631 7733 7877 7693 &8.65 5893 71.00 &68.42 &8.55 72738 7847 778
1.79 1.34 1.84 -2.34 -10.76 0.4 3.00 -3.43 0.19 &.17 782 o1
2018 8288 81.58 838 2309 85.38 89.55 8222 7638 7686 7883 7227 -4.20
737 -1.57 282 10.98 -8.28 488 -B8.11 -7.18 0.43 2.58 -8.32 -7.90
2019 7277 7758 7677 &8.17 &63.73 £3.88 38.68 s0.74 &64.35 43.30 58.98 -3.29
-1.98 .61 -1.04 -11.20 -3.08 -2.81 -7.83 3.14 2.99 1.43 5.64 -4.55
2020 &1.80 51.14 57.42 57.24 09 £2.74 £5.26 4581 4898 7224 7824 .24
-8.34 -17.25 2328 -0.31 6.53 289 402 0.84 4382 473 831 3.42
2021 89.02 80.77 88.34 8209 85.05 89.59 9252 105.59 11503 106.41 113.63 35.39
0.4 -2.27 ?.37 -707 3.4 5.34 3.27 413 £.74 -7.4%9 679 4523
3.80 -0.19 205 -5.23 -0.47 -3.05 0.65 0.22 378 -0.19 403




KEDIA ADVISORY USDINR SEASONALITY

USDINR PRICE MOVEMENT SINCE 2012

JAM FEB MAR APR MAY JUM JuL AUG SEP OCT MO DEC Growth
2012 4973 4938 51.22 53.03 56.42 3611 55.84 55.79 53.05 54.08 54461 35.13 1.6&
-7.00 077 3.7 3.53 6.39 -0.55 -0.49 -0.09 -4.90 23 98 0.99 a1
2013 3339 547 34.67 33.95 3679 39.73 &1.08 5873 &3.21 &1.81 4291 2,18 701
-3.17 251 001 -1.33 5.27 2.20 219 ?.29 -3.27 -222 1.78 -1.20 270
2014 &3.08 £2.22 017 &0.56 5932 &0.57 083 $095 &2.10 &1.64 46239 &3.47 1.32
1.49 -1.37 -3.29 0.65 -205 212 0.47 014 89 074 1.21 1.74 212
2015 46224 4222 6283 &3.81 £4.20 &£4.01 £4.4% 684 53.90 &3.61 6698 4639 292
-1.95 -0.03 0.98 33 0.62 -0.30 0.73 3.44 -1.40 -0.44 208 087 4.40
2016 £8.10 s8.77 4451 &&.67 &7.60 &7T7 &7.29 &7 .27 46688 &7.08 £8.58 &8.10 1.71
2.58 0.98 -3.29 0.24 1.40 D.24 071 -0.03 -0.59 0.30 222 -0.87 2.58
2017 &8.06 &694 308 &4.53 £4.88 &4.82 464 5408 £3.89 £4.98 &4.63 &4.108 -4.04
006 -1.85 -2.78 -0.85 0.54 009 -0.28 087 -0.30 7 -0.91 0291 5.74
2018 &3.79 46532 6534 &6.90 &7.63 68.73 £8.79 7119 7278 7420 4£9.85 £9.94 5.88
0.43 239 0,07 235 0% 1.63 0.09 3.49 22 28 -2.86 0.13 218
2019 71.29 71.10 49.51 8985 £9.90 4930 4898 71.62 7107 7112 7190 7154 1.60
93 -0.27 -2.24 0.4% 0.07 086 -0.44 3.83 -0.77 0.08 0% -0.90 229
2020 71.54 72.4] 7582 75.28 75.79 75.78 7500 .44 794 7461 7420
0.03 8 472 072 0.68 0.01 -1.03 -2.08 0.68 0.90 -0.54
2021 737 7420 73.42 7439 7290 7454 74.60 737 7450 73.13 7537
-0.14 40 -1.05 -201 2325 0.0% -1.92 8 0.83 0.32
-0.36 27 -0.44 0.60 25 0.80 -0.03 74 0.86 034 0.21
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KEDIA ADVISORY

Technicals
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MCX Cotton



KEDIA ADVISORY MCX Cotton - RSI
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KEDIA ADVISORY MCX Coton- Fisher
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KEDIA ADVISORY MCX Cotton- Vortex
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KEDIA ADVISORY MCX Coton- Stochastic
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ICE Cotton



KEDIA ADVISORY ICE Cotion - RSI
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KEDIA ADVISORY ICE Coftton- Fisher
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KEDIA ADVISORY ICE Cotton- Vortex
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KEDIA ADVISORY ICE Cotton- Stochastic
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KEDIA ADVISORY ICE Cotton- MACD
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NCDEX Cocudakl
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NCDEX Cocudakl - Fisher
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NCDEX Cocudakl - Vortex
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NCDEX Cocudakl - Stochastic
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NCDEX Cocudakl - MACD
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KEDIA ADVISORY NCDEX Kapas - RSI

230000

_________________________________ { 2900.00

KAPAS i!vm[ 141.40%(2089.38) 210000

Weekly . TTTTTommmsmommo oo y B s SEs

2000.00

| 151.00 |

£ 1200 00
1160 .4

+1100.00

F1000.00

ul oOct 2020 Apr Jul Oct 2021 Apr Jul Oct 2022 Apr Jul



KEDIA ADVISORY NCDEX Kapas- Fisher
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KEDIA ADVISORY NCDEX Kapas- Vortex
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KEDIA ADVISORY NCDEX Kapas- MACD
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MCX Cotton Spread Technicals
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KEDIA ADVISORY MCX / ICE COTTON Ratio Technicals
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KEDIA ADVISORY ICE Cotton Spread Technicals
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KEDIA ADVISORY MCX Cotton Technicals
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KEDIA ADVISORY ICE Cotton Technicals

ICE Cotton
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NCDEX Cocudakl Technicals
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GENERAL DISCLAIMERS

This Report is prepared and distributed by Kedia Stocks & Commodities Research Pyt Ltd. for information purposes only. The
recommeandations, if any, made hergin are expression of views and/or opinicons and should not be deemed or construed to be neither
advice for the purpose of purchase or sale through KSCRPL nor any solicitation or offering of any investment ftrading opportunity. These
information / opinions £ views are not meant to serve as a professional investment guide for the readers. Mo action is solicited based upon
the information provided herein. Recipients of this Report should rely on information/data arising out of their own investigations.
Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing
any trades or making any investmeants. This Report has been prepared on the basis of publicly available information, internally developed
data and other sources believed by KSCRPL to be reliable. KSCRPL or its directors, employees, affiliates or representatives do not
assume any responsibility for, or warrant the accuracy, completenass, adequacy and reliability of such information £ opinions 7 views,
While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors,
employeeas, affiliates or represaentatives of KSCRPL shall be liable for any direct, indirect, special, incidental, conseguential, punitive or
exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report.
The possession, circulation and/or distribution of this Report may be restricted or regulated in certain jurisdictions by appropriate laws.
Mo action has been or will be taken by KSCRPL in any jurisdiction (other than India), where any action for such purpose(s) is required.
Accordingly, this Report shall not be possessed, circulated and/ or distributed in any such country or jurisdiction unless such action is in
compliance with all applicable laws and regulations of such country or jurisdiction. KSCRPL requires such recipient to inform himself
about and to observe any restrictions at his own expense, without any liability to KSCRPL. Any dispute arising out of this Report shall be
subject to the exclusive jurisdiction of the Courts in India.

For more details, please contact:

+91 9323406035 / 9619551022 info@kediaadvisory.com B) v vw.kedizadvisory.com

KEDIA STC ¢ SEY CH PYT LTD.

Mumbai, |




