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Price Drivers

=  Fresh Rabi crop arrivals. =
= Higher demand from the poultry, starch industry and exporters. MAIZE 1105(NCMZEK1)2011”04"25 ) Da"y B:1305.00 A:1307.00 m AGRIWATCH
= India is likely to have normal monsoon in the current season- IMD 0 1331.00H1335.00L 1299.00 C 1307.00 4,080 1 21,300 -235
= Lowered forecasts for US inventories, tightening global food supplies
after adverse weather slashed harvests. EMA(Q) 13177 (18) 13039 250
Technical Analysis: I
As charts suggests that bearish sentiment for short term.
Prices closed below 9 and above 18 day EMA and bearish sentiment - 1300
in short term.
e MACD is moving up, further supporting bullish movement of prices for
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RSl is moving down in neutral zone supporting the bearish movement.
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NCDEX Warehouse Stock (in Tonnes) CBOT corn futures finish higher; with deferred contracts
Dematted Stocks c rising the most as forecasts show wet weather will
Location hange continue to delay plantings. Market rebounds after sinking
- 23/04111 20/04111 yesterday as meteorologists say conditions look soggy
Nizamabad 614 614 Unch into early May. Yet, farmers can plant the crop quickly if
Davangere 1555 1555 Unch 'f$h7e4zvez:t/ger imbprO\;leT. C(::I?B%'_I'r JlI,ID|y corg ends up 4cr:] _ ar':
: . a bushel. ecember corn, whic
Maize Total 2169 2169 Unch represents the crop being planted for harvest next fall, was
. 10c at $6.65 1/2.
Market Analysis up 10cat §

Mostly steady to weak sentiment witnessed in various markets of maize on Monday.

Maize prices at Davangere were down by Rs. 40/gtl on reduced offtake from the traders at reduced arrival levels.
And prices at Naughachia (Bihar) were down by Rs. 50/gtl on higher arrivals at current demand level.

During the year 2010-11 total (Kharif & Rabi) area under maize in India reported at around 8.81 million hectares
which is up by 6.02 percent compared to the last year’s area of 8.31 million hectares.

Overall maize crop output (Kharif and Rabi) from India is expected to be on higher side at around 19.26 million
tonnes against last year’s 16.72 million tonnes.

As per the Agriwatch production estimates, India will have a total availability of 19.61 million tonnes (including carry-
in of 0.35 MMT and production of 19.26) which outpaces India’s total domestic requirement of 18.9 (including
expected export of 2 MMT).

Carry-out stocks for the fiscal 2010-11 are expected to rise by 102.8 per cent to 0.71 MMT which is more than
sufficient to meet growing requirement of poultry and starch industry for almost one and half months.

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.

Increased domestic demand from poultry and starch industries couple with strong export demand continued to
support to the domestic maize prices.

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

Spot Prices at Key Markets

DISCLAIMER

The information and opinions contained in the document have been

*Prices in Rs/Qtl, Arrivals in Bags (1 bag =1 qgtl), All are Bilty prices except in
Delhi which is for Hvbrid maize.

: : compiled from sources believed to be reliable. The company does not

Centre Prices Chng From Armivals Chng From warrant its accuracy, completeness and correctness. Use of data and
25-04-11 Prior day 25-04-11 Prior day information contained in this report is at your own risk. This document

- = is not, and should not be construed as, an offer to sell or solicitation to

Delhi 1400 Unch Nil = buy any commodities. This document may not be reproduced,

H _ distributed or published, in whole or in part, by any recipient hereof for
Nizamabad 1330 +10 500-700 Unch any purpose without prior permission from the Company. IASL and its
Davangere 1250 -40 200 -100 affiliates and/or their officers, directors and employees may have
. positions in any commodities mentioned in this document (or in any
NaughaChla 1050-1100 -50 5000 +3000 related investment) and may from time to time add to or dispose of any

such commodities (or investment). Please see the detailed disclaimer



