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Price Drivers
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MACD is moving upward indicating bullish sentiment. i
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US corn futures fall for the third straight day on worries about
, demand. Rising crude prices is stoking fears about the global
NCDEX Warehouse Stock (in Tonnes) economic recovery, key to commodity demand. While
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Market Analysis

corn down 3c at $6.95 3/4 while the most-active May contract
fell 5eto $7.00 1/2.

Mostly firm tone of sentiment witnessed in major key cash maize markets on Thursday.

In Davangere, maize prices gained Rs. 5/Qtl on sustained demand at current supply. Prices may go up in the next session as
good demand expected.

The Delhi, maize prices traded steady in absence of fresh buying despite reduced supply. However, traders feel that demand
may remain at current or higher level for some time. Steady to firm sentiment is expected in next trading session.

In Nizamabad, prices were up for the third day which increased by Rs. 10/Qtl on higher offtake from starch industries at current
supply. Reportedly, due to good demand and lower supply in the market the stockiests are offloading their stocks supporting the
prices on higher side. Fresh arrivals are expected in a week time. The prices may remain steady to firm tomorrow.

According to a news source, in one of the latest deals signed last week, Indonesian feed mills bought 10,000 tonnes of Indian
corn at $312 a ton, including cost and freight. Reportedly, vessels to load some 70,000 tonnes of corn were lined up at Kakinada
port in southern India for Indonesia. The country expects to import more than 2 million tonnes of corn this year, up from an
estimated 1.5 million tonnes in 2010.

As per trade source, regular export of maize from India to South-East Asian countries is being done at cost and freight (C&F)
quoted at around $320 compared with South American cargoes being offered around $350 a ton.

Taiwan's Maize Industry Procurement Association (MIPA) on Wednesday passed a tender to import 60,000 metric tons of
optional origin corn, citing high prices. MIPA was also seeking U.S. No. 2 corn or an equivalent grade of any other origin for
April-May shipment and will likely tender again next week.

We feel that prices are likely to trade steady to firm for medium term on good demand from the industrial users and
exporters. However. Rabi season arrivals mav exert some pressure on prices.
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