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Preview

Fundamental

Malaysian palm oil futures fell 1.21% on Thursday to an 11-week low, pressured by
weaker rival soy oil along with sluggish September exports data and stronger
production, while expectations that inventories could exceed 3 million tonnes
reinforced concerns over ample supply and kept market sentiment bearish. Globally,
crude oil prices jumped on Thursday, with the U.S. benchmark West Texas
Intermediate (WTI) finished at $92.87 a barrel, up 2.71%, or $2.45, as increased U.S.
military deployment in the Middle East and China’s suspension of oil product exports
heightened concerns over tightening global fuel supplies. Meanwhile, the CBOT soy
oil prices fell on Thursday, with CBOT December soy oil settled down 0.90 cent at
67.38 cents per pound, pressured by fund liquidation, expectations of a slowdown in
U.S. soybean crushing and harvest pressure from a potentially record crop, while
concerns over weak export demand further weighed on sentiment. Therefore, palm oil
futures are expected to trade lower today, pressured by overnight weakness in rival
soy oil and lingering concerns over rising inventories and sluggish export demand,
although potential short covering ahead of the weekend may help cushion the
downside.

Technical

Palm oil futures for the December contract opened gap down and trended lower
throughout the session to close in negative territory, pressured by weakness in rival
edible oils and persistent concerns over rising September inventories and sluggish
export demand. At the close, the December contract fell 56 points to settle at 4,554
ringgit per tonne, forming a long black candlestick pattern with shorter upper and
longer bottom shadows, indicating bears took control of the trading session
aggressively. Technical wise, MACD indicator issued a sell signal while RSl is lingering
in an oversold region. Thus, palm oil futures are expected to trade lower today,
pressured by continued overnight weakness in rival soy oil and persistent concerns
over sluggish September exports and rising inventories, although increasingly
oversold conditions may encourage bargain hunting and help cushion the downside.
Hence, the support and resistance for the December futures contract can be eyed at
4,470 and 4,610 respectively.
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Source: Bloomberg Oll chg Previous Week
Contract Sett Chg High Low Vol _ Open Int Olichg _ Value USD High Low Cash CPO (MYR/MT) Last Bid Last Offer 3m Chg 6m Chg
OCT 26 4,374 -50 4,450 4,340 1,034 3,866 -234 -6.26 Mn 4,720 4,460 OCT26 4,370 4,420 -1.8% 0.0%
NOV 26 4,461 -52 4,533 4,434 6,770 31,701 -1,723 -47.01 Mn 4,825 4,557 Source: Reuters
DEC 26 4,554 -56 4,627 4,528 33,688 71,375 -1,046 -29.13 Mn 4,918 4,650 30 Day
JAN 27 4,652 -65 4,734 4,629 11,513 43,178 1,222 34.77 Mn 5,003 4,750 Spreads Last Bid Offer Vol High Low Avg
FEB 27 4,745 -75 4,837 4,723 7,516 25,186 327 9.49 Mn 5,075 4,846 Oct26-Nov26 - 87 - 96 - 76 175 -76 -180 -114
MAR 27 4,834 -85 4,935 4,813 9,493 35,050 -495 -14.63 Mn 5,133 4,930 Oct26-Dec26 - 180 -213 #N/AN/A 78 -132 -324 -215
APR 27 4,913 -86 5,018 4,890 5,431 25,474 -144 -4.33 Mn 5,172 4,986 Nov26-Dec26 - 93 - 90 - 89 1,859 -54 -148 -101
MAY 27 4,967 -87 5,070 4,945 7,980 37,200 361 10.97 Mn 5,187 5,010 Nov26-Jan27 - 191 -183 - 178 420 -93 =271 -188
JUN 27 4,987 -82 5,084 4,966 6,707 15,964 1,045 31.87 Mn 5,170 5,002 Dec26-Jan27 - 98 - 91 - 90 2,275 -39 -125 -87
JuL 27 4,975 -69 5,058 4,955 6,304 15,581 446 13.57 Mn 5,170 5,002 Dec26-Feb27 - 191 -177 - 175 479 -62 -230 -158
AUG 27 4,943 -54 5,010 4,921 4,186 7,045 475 14.36 Mn 5,061 4,906 Source: Bloomberg
SEP 27 4,893 -41 4,949 4,874 3,389 16,799 471 14.09 Mn 4,980 4,827 Refiner's Margin (RBDPO - Cash CPO) -
NOvV 27 4,810 -20 4,849 4,771 1,961 11,104 -225 -6.62 Mn 4,921 4,729 5500
JAN 28 4,767 -57 4,771 4,760 507 980 170 4.96 Mn - - 5000
MAR 28 4,781 -76 4,802 4,774 112 747 0 . Mn 4,943 4,654
MAY 28 4,753 -97 4,769 4,769 39 55 14 41 Mn 4,844 4,600 4500 W
JUL 28 4,753 -97 1 0 . Mn - -
SEP 28 4,753 o7 - 0 .Mn - - 4000
NOV 28 4,753 97 - 0 .Mn - - 3500
JAN 29 4,753 -97 - 0 . Mn - -
MAR 29 4,753 -97 - 0 .Mn - - 3000
MAY 29 4,753 97 - 0 .Mn - - 2500
JUL 29 4,753 -97 - 0 . Mn - -
SEP 29 4,753 -97 - - - - <000
Total 106,630 341,306 664 1500
Source: Bloomberg
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Export Est Sep-26 Aug-26 Change (m-o-m) Change (y-0-y) 2/1/2026 27312026 2/5/2026 2/7/2026 2/9/2026
Period AMSPEC ITs AMSPEC ITs AMSPEC ITS AMSPEC ITS
1 - 10th days 357,194 393,295 432,742 445,466 -17.46% -11.71% -13.94% -18.00% Crude Degummed Soybean Oil (CDSBO)/ -USD 1079.25
1 - 15th days 496,160 560,292 667,257 681,266 -25.64% -17.76% -28.68% -24.55% RBD Palm Olein (RBDPL) Basis (per Tonne)
1 - 20th days 608,120 714,012 807,592 819,141 -24.70% -12.83% -35.44% -29.31% 200 2200
1 - 25th days 763,202 887,557 1,137,581 1,045,204 -32.91% -15.08% -35.62% -31.12% 1 2000
Full month 950,957 1,131,592 1,335,281 1,364,494 -28.78% -17.07% -33.95% -27.38% 0
Source: Reuters 200 T 1800
+ 1600
-400 T 1400
Malaysian Palm Oil Board Statistic 2025 2026 2026 2026 Aug Chg KF's Expected 1 1200
August June July August (Mean) August -600 L 1000
Production 1,893,859 1,638,777 1,792,979 1,817,499 3.68% 1,884,405 800 1 800
Stocks 1,883,214 2,544,066 2,628,326 2,824,488 4.68% 2,956,602
Export 1,525,115 1,204,013 1,392,178 1,294,664 -0.38% 1,289,737 -1000 T 600
Import 9,970 103,113 49,566 49,524 -15.46% 41,869 7 400
-1200
Source: Reuters + 200
-1400 -0
Commodity Futures (3rd month) Relative to FCPO
Overnight close +- 1d Chg (%) 3m Chg 6m Chg 3m Chg 6m Chg —_
CPO 4554 0 0.00% 1.07% -4.95% 0.01 -0.05
Dalian Olein 9593 -82 -0.85% 0.24% -0.86% 0.99 1.04
Soybean Oil 66.97 -0.88 -1.30% -0.07% -0.21% 0.99 1.05 3rd mth FCPO Volatility 30 Days 60 Days 90 Days
WTI Crude 92.87 245 271% 35.66% 26.94% 1.10 17 17.51% 16.37% 17.15%
CRB Index (realtime) 412.02 1.7700 0.43% 16.71% 8.14% 1.34 1.34 35.00 4
Source : Bloombe
Currency Last 1d Chg 3m Chg 6m Chg
USDMYR 4.0878 0.06% 0.12% 1.12% 30.00
USDIDR 17965.5 0.40% -0.32% 5.36%
Source : Bloomberg
25.00
Overnight Lead 20.00
Chicago Board of Trade soybean futures dropped on Thursday on fund liquidation and market expectations that the soybean
crush in August likely fell, traders said.- Reuters 15.00
10.00 T T T T v T
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