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Fundamentals:

Wheat for May delivery rose 1.7%, to $6.96 1/4 a bushel on the Chicago Board of Trade on Tuesday with Contract Close chg High Low
g;a;né;g?:lrﬁitri%%gng risk amid uncertainty over bank failures and rhetoric surrounding extension of the Black Soybeans MAY 23 1,493.75 3.25 1496.75 1.484.00
Soybean Oil  MAY 23 56.180 0.190 57.080 55.710

Corn for May delivery rose 1.2% to $6.20 3/4 a bushel. Soybean Meal MAY 23 481.20 2.20 482.70 472.20
" Corn MAY 23 620.75 7.50 621.75 609.25

9

Soybeans for May delivery rose 0.2% to $14.93 3/4 a bushel. Wheat MAY 23 696.25 11.25 69975 677.50
Drama around the extension of the Black Sea Grain Initiative is continuing, and traders are aggressivel US Dollar Index 103.619 0.024 104.049 103.497

coverinﬁ their previous short positions in wheat, said AgResource in a note. "Funds are cashing their chips on

short wheat," said the firm, adding that fund traders are unlikely to return to grains until there's more clarity n i - n
about rising interest rates and the U.S. bankin? system. "'Risk aversion' stays elevated with traders wondering Argentina & Brazil Weekly Export Statistic (metric ton)
what the next thing that will break in the world financial system," said AgResource. Date A Com _ B.Comn A.Soybean  B.Soybean AWheat  B.Wheat
The USDA d Tuesd . nat Chi h 4 612,000 . fUS for deli . 13/03/2023 283,000 222,000 40,000 1,151,000 #N/A N/A 110,000
e reported Tuesday morning that China purchase ,000 metric tons of U.S. corn, for delivery in 06/03/2023 194,000 293,000 40,000 439,000 0 23,000
the 2022/23 marketing year. The buy is large, ancPcomes after grain traders digested March's WASDE, which 27/02/2023 291.000 324000 32,000 1.168.000 0 148,000
said that U.S. corn ending stocks were expected to rise due in part to lower consumption of exports. This ' g g o "
sentiment has helped pressure corn futures, which have shed nearly 11% in the past month. 20/02/2023 137,000 188,000 62,000 620,000 0 40,000
. . . . ) 13/02/2023 277,000 197,000 33,000 1,090,000 0 147,000
Brazil is set to be the world’s top corn shipper, with surging grain exports to China helping the South American 06/02/2023 336,000 409,000 396,000 572,000 0 136,000
country surpass the US for only the second time ever. 30/01/2023 193,000 418,000 30,000 260,000 0 183,000
While corn production in the US is more than double that of Brazil's, mature domestic demand for feed and 23/01/2023 556,000 151,000 433,000 265,000 0 15,000
biofuel is keepln%curn in North America even as Brazil boosted its outﬁut and sent more supplies to overseas 16/01/2023 127,000 579,000 386,000 338,000 0 265,000
markets. The shift also comes as drought diminishes Argentina’s corn harvest and exports. 09/01/2023 397,000 510,000 199,000 210,000 0 194,000
Brazil is forecast to export 50 million metric tons of corn in the current season, according to the US - .
Department of Agriculture’s monthly supply and demand report published Wednesday. That's up from USDA’s US Weekly Export Statistic Data by USDA (,000 metric tons)
January estimate of 47 million tons, and eclipses the 48.9 million tons outlook for the US. Date Corn__ Soybean Soy Oil Soy Meal Wheat
o . - . . . . 02/03/2023  1525.2 149.1 7.3 429.8 336.7
Russia is projected to export roughly 4.2 million metric tons of wheat in March, research firm SovEcon said --
double what the county exported at this time last year. Russian exporters are expected to play catch-up in 23/02/2023 598.1 494.7 12 212.9 300.9
March, after the previous month was bogged down from increased winter storms. As a result, heavy Russian 16/02/2023 8487 431.4 -0.8 65.6 418.8
competition is expected to constrain U.S. prices. "Active wheat exports from Russia will continue to put 09/02/2023  1124.5 715.2 8.3 295.9 2328
pressure on global market prices," said SovEcon in a note. 02/02/2023  1170.3 558.9 1.9 182.6 150.9
Donald Trump, who is running again for president in 2024, is including agriculture in his message for voters. "I 26/01/2023  1756.4 860 09 169.6 168.8
was the most pro-farmer president that has ever been in the White House by far," Mr. Trump said, speaking at 19/01/2023 9259 12747 2.2 333.9 561.4
an event in Davenport, lowa. Mr. Trump also took the opportunity to attack his expected chief rival in next 12/01/2023  1219.2 986.2 0.7 362.5 508.1
year's primaries, Florida Governor Ron DeSantis. "He strongly opposed ethanol and foug,;m against it at every 05/01/2023  278.1 783.4 0.6 33 92.3
turn," Mr. Trump said in his speech, referencing a bill sponsored by Mr. DeSantis in 2017 to end the 20/12/2022 3192 872 04 703 144.2
Renewable Fuel Standard. - g ' -
22/12/2022  951.6 563.3 5.4 264.3 511.1
(Source: Dow Jones, Bloomberg) 15/12/2022 636.8 804.8 0.8 311.4 334.2
Historical Volatilit 10 Days 30 Days 60 Days 90 Days
Soybean Futures 11.51 12.88 14.16 15.40
Soybean Oil Futures 27.09 26.54 24.14 26.68
Soybean Meal Futures 20.53 19.43 20.90 21.90
Corn Futures 18.50 16.40 16.26 15.12
Wheat Futures 27.80 25.16 24.28 23.85
Normalised Soybean Oil vs Crude Palm Oil Spread in U.S. Dollar Metric Tonne Soybean Synthetic Crush Spread
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CBOT Soybean Daily Chart CBOT Soybgan Oil Daily Chart
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CBOT Soybean Meal Daily Chart CBOT Corn Daily Chart
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CBOT Wheat Daily Chart Technical Analysis
N

Soybean Soybean Oil

1st Resistance: 1516.16 2nd Resistance: 1538.56 1st Resistance: 57.02 2nd Resistance: 57.87
1st Support: 1471.34 2nd Support: 1448.94 1st Support: 55.34 2nd Support: 54.49
MACD: -3.441 MACD: -1.305
MACD DIFF: -2.895 MACD DIFF: -0.541
RSI: 43.367 RSI: 31.878
Soybean Meal Corn
1st Resistance: 488.42 2nd Resistance: 495.64 1st Resistance: 630.06 2nd Resistance: ~ 639.37
1st Support: 473.98 2nd Suport: 466.76 1st Support: 611.44 2nd Support: 602.13
MACD: 4.140 MACD: -14.168
MACD DIFF: -0.556 MACD DIFF: -2.858
RSI: 53.552 RSI: 34.691
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W) (v il WECIA (0] Claon W 1st Resistance: 706.69 2nd Resistance: 717.14
1st Support: 685.81 2nd Resistance: 675.36
MACD: -21.456
MACD DIFF: -2.928
RSI: 38.853
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Strategy
Long:  Profit target: Stop-loss: Long:  Profit target:  Stop-loss: Short: Profit target: Stop-loss: Short: Profit target: Stop-loss:

Soybean 1471.34 1486.06 1,463.99 1448.94 1463.43 1,441.69 1516.16 1500.99 1,523.74 1538.56 1523.18 1,546.26

Soybean Oil 55.34 55.89 55.06 54.49 55.04 54.22 57.02 56.45 57.31 57.87 57.29 58.15

Soybean Meal 473.98 478.72 471.61 466.76 471.43 464.43 488.42 483.53 490.86 495.64 490.68 498.11

Corn 611.44 617.55 608.38 602.13 608.15 599.12 630.06 623.76 633.21 639.37 632.98 642.57

Wheat 685.81 692.66 682.38 675.36 682.12 671.99 706.69 699.63 710.23 717.14 709.97 720.72

Kenanga Futures Sdn Bhd (353603-X)

Dealing Desk: (603) 2172 3820 Fax: (603) 2172 2729 Email: futures@kenanga.com.my

Disclaimer: This document has been prepared for general circulation based on information obtained from sources believed to be reliable but we do not make any representations as to its accuracy or completeness.

Any recommendation contained in this document does not have regard to the specific investment objectives, financial background and the particular needs of any person who may read this document.

This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement and assessment by addressees in relation to any investment decision.

Kenanga Futures Sdn Bhd accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities/underlying securities.

Kenanaa Futures Sdn Bhd and its associates, their directors, and/or emplovees may have positions in, and may effect transactions in securities/underlvina securities mentioned herein from time to time in the open market or otherwise,
and may receive brokerage fees or act as principal or agent in dealings with respect to these companies.”



