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Price Drivers

=  Fresh Rabi crop arrivals. Y -
= Higher demand from the poultry, starch industry and exporters. MAIZE 1103(NCMZEK1)2011/04/21 - Dally B:1330.00 A:1332.00 M AGRIWATCH
= Indiais likely to have normal monsoon in the current season- IMD 0 1317.00H1327.00L 1317.00 C 1323.00 V 460122,780 +1
= Lowered forecasts for US inventories, tightening global food supplies EMA(S) 13127 (16) 12986
after adverse weather slashed harvests. ' ' 1350
Technical Analysis:
As charts suggests that range bound to firm bias for short term. . L1300
Prices closed above 9 and 18 day EMA and bullish sentiment may
continue for short term.
e MACD is moving up, further supporting bullish movement of prices in L 1250
medium term.
RSl is moving up in neutral zone supporting the bullish movement.
Market participants are suggested to go for buying from lower levels. L1200
Trade Recommendation - Maize NCDEX (May Contract) RSI(8 MA(B)) 62.1877
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NCDEX Warehouse Stock (in Tonnes) CBOT corn futures finish sharply lower as traders take
Dematted Stocks profits. Deferred contracts fell hardest on chatter about
Location Change drier, long-range forecasts that looked more favorable for
20/04/11 19/04/11 planting. Meteorologists see little improvement in near-
Nizamabad 614 461 +153 term weather. Slide triggered pre-placed sell orders,
D Unch which accelerated the decline, traders note. CBOT July
aYangere 1555 1595 ne corn drops 16 1/2c to $7.40 1/2 a bushel; December corn
Maize Total 2169 2016 +153 loses 20 1/2c to $6.55 1/2.
Market Analysis

Steady to weak sentiment witnessed in various markets of maize on Thursday.

= Maize prices at Delhi market remained unchanged on lack major trade activities in maize.

= Maize prices at Davangere were down by Rs. 10/gtl on reduced offtake from the traders at reduced arrival levels.
And prices at Naughachia (Bihar) and Nizamabad were remained unchanged from previous day.

= Peak arrivals from Andhra Pradesh and Bihar may pressurize the prices in short term but regular offtake from the
poultry and starch industries may hold at higher levels by supporting the maize prices.

= Since wheat prices (Rs. 1000-1050/qtl) are lower compared to the corn prices and due to this, poultry and animal
feed millers are substituting wheat in place of corn to some extent. And it may also impact on import requirement
from the countries.

= |IGC reported that, corn markets are particularly tight, with total supplies expected to fall by 0.8% this year and
Inventories are expected to fall even further next season, with carryover stocks expected to decline 8 million tons
from this season's low levels to 111 million tons- IGC.

= South Africa's government raised its forecast of maize output for the 2010/11 season to 10.88 million tonnes from
10.83 million tonnes in its previous forecast.

= USDA reported corn planting progress (as of April 17) at 7% complete, up from 3% a week ago, but well below 16%
a year ago and the ten-year average of 10%. Cool and wet weather delaying planting of corn and farmers need
favorable conditions to sow and harvest a large crop to rebuild low inventories.

We feel that prices are likely to trade range bound as the unfavorable weather condition restricting the arrival of fresh crop
produce to markets and higher demand from poultry and starch industry may move the prices higher side for short term.

DISCLAIMER

Spot Prices at Key Markets

*Prices in Rs/Qtl, Arrivals in Bags (1 bag =1 qgtl), All are Bilty prices except in

Delhi which is for Hybrid maize.
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