m AGRIWATCH

MAIZE March 26, 2011

Price Drivers
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Market Analysis

= Mixed tone of sentiments witnessed in major key cash maize markets on Friday.

= In Delhi, prices dipped by Rs. 15/Qtl on reduced offtake from poultry users at current supply. The maize prices may
trade steady to slightly firm tomorrow.

» In Davangere, maize prices gained Rs. 05/Qtl as compared to last trading session, on sustained demand from local
users at current supply. There is a strong demand from local users which is likely to keep the prices on higher side
in coming days. However, restricted supply is reported as Kharif crop is almost exhausted.

= In Nizamabad and Naughachia, sustained demands from starch and poultry users are supporting the prices at
current level despite higher arrivals. Peak in market arrival is likely to start by second week of April.

= In Ahmadabad, both poultry and starch grade maize traded lower by Rs.10-20/Qtl due to spurt in arrivals. Prices in
this centre are likely to trade steady in the next trading session.

= As per the U.S. Department of Agriculture weekly export sales, corn export for the period March 10-17, 2011 totaled
895,000 MT were down 14 percent from the previous week and 13 percent from the prior 4-week average.
Increased exports were reported for Japan, Colombia, Venezuela, Mexico and South Korea.

= According to USDA export figures, Japan bought 221,700 metric tons of corn after the March 11
earthquake/tsunami. Japan’s weekly purchases of U.S. corn, for the week of March 10-17, are running 66 per cent
higher than the same period a year ago for the marketing year that begins Sept. 1.

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