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Price Drivers
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US corn futures close lower on profit-taking ahead of the

NCDEX Warehouse Stock (in Tonnes) weekend. Traders took money off the table following a

Location Dematted Stocks Change recent rally fueled by talk China had re-entered the market

26/03/11 25/03/11 and bought US corn. The USDA seemed to validate the
Nizamabad 543 543 Unch chatter Friday by reporting sales of 1.25M tons to unknown
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- support next week as traders say the USDA may
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Market Analysis slides 13c to $6.89 1/2 a bushel.

= Steady to firm tone of sentiments witnessed in major key cash maize markets on Monday.

= In Delhi, prices traded steady for third straight day due to absence of fresh buying at current supply. The maize
prices may trade steady to slightly firm tomorrow.

= In Davangere, maize prices gained Rs. 15/Qtl as compared to last trading session, on higher 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 Naughachia, maize prices traded steady today at Rs. 1150/Qtl despite lower supply. The moisture content of
fresh Rabi crop is reported to be high at around 16% against normally accepted moisture content of 12%.

= Nizamabad spot market will remain closed, starting today, till 6" of April due to affairs related to financial year
ending.

= In Ahmadabad, prices of poultry grade maize gained by Rs.10/Qtl on higher offtake from poultry users whereas
starch grade maize traded steady on sluggish buying at lower market arrivals. Prices in this centre are likely to trade
steady to firm in the next trading session.

= According to the U.S. Department of Agriculture, private exporters reported export sales of 1,250,000 metric tons of
corn for delivery to unknown destinations. Of the total, 1,000,000 tons is for delivery during the 2010/2011
marketing year and 250,000 tons is for delivery during the 2011/2012 marketing year.
We feel that prices are likely to trade steadly to slightly 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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*Prices in Rs/Qtl, Arrivals in Bags (1 bag =1 qgtl), All are Bilty prices except in Delhi which




