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Price Drivers

=  Fresh Rabi crop arrivals.
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Market Analysis corn ends down 8 1/2c at $6.63 1/4 a bushel.

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

= In Delhi, prices traded steady for over a week due to sluggish demand from poultry users at current supply. The
maize prices may trade steady to slightly firm tomorrow.

= In Davangere, maize prices gained Rs. 10/Qtl as compared to last trading session, on higher offtake from local
users and exporters amid increased 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 likely to lower the trading activity.

= In Naughachia, maize prices were up by Rs. 30/Qtl on fresh buying at reduced supply. Market arrivals were
disrupted due to heavy rainfall today, resulting in lower maize supply in the mandis. If rain continues to fall, ongoing
harvesting of maize may be hindered and may impart the quality of maize that has been already harvested.

= Nizamabad spot market will remain closed till 6™ of April due to affairs related to financial year ending.

= According to news source, Taiwan's Maize Industry Procurement Association, formerly known as Taiwan's
Members Feed Industry Group (MFIG), bought about 43,000 tonnes of No. 2 U.S. corn via a tender on Wednesday.

= As per news source, Ukraine extended grain export quotas until July 1 and increased the maize quota by 2.0 million
tonnes to 5.0 million. The quotas, introduced in October to prevent a rise in domestic bread prices after a severe
drought, were due to expire on March 31.

We feel that prices are likely to trade steady to slightly weak as the fresh crop arrival have started in the spot markets

(Bihar and Nizamabad) and is likely to exert pressure on prices for short term. However, good demand from poultry,
starch industry and exporters may restrict sharp fall of prices or even sustain the prices at current level.
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