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Market Commentary

Highlights:
=CBOT soybeans dive after long-awaited USDA report

| . Contract Last Wkly Chg % High Low
"Soybeans oil ended higher for the week Soybean 1,105.25 32.50] 2.857| 1016.75] 1128.50
=CBOT corn falls after release of USDA data Soyoil 51.69 -0.36] -0.692 42.80 44.51
=CBOT wheat falls after USDA data release Corn 444.75 -3.00| -0.670 470.25 422.00
Wheat 535.75 -2.75| -0.511 568.00 568.00
«CBOT Soybean Global Grains Market
Contract Last Wkly Chg % High Low
The USDA its U.S. soybean export estimate for the current slightly lowered crop DCE No. 1 Soybea.ns 4,088.00 ~27.00 -0.66 3917.00| 4469.00
season as China, the world's top soy importer, has largely shunned American DCE Crude Soyoil 8,264.00 26.00 0.32| 8086.00] 7220.00
shipments amid trade battles between Washington and Beijing. FCPO 4,152.00 38.00 0.92| 4463.00f 3911.00
WTI Crude 0.00 -58.55| -100.00 68.65 76.35
The 2025 U.S. yield at 53.0 bushels per acre, down from USDA projected 53.5 bpa Rapeseed Oil 476.50 -6.75 -1.40 474.50 408.75
in September. Production was projected at 4.253 billion bushels, down from 4.301 Currencies
billion bushels. Analysts had expected the USDA to lower its soy yield outlook to d Last WKkly Chg % High Low
53.1 bpa, with production expected at 4.266 billion bushels. US Dollar Index 0.000 -99.459| -100.00] 104.223| 103.434
4 ) . . ) USDBRL 5.451 0.116]  2.17 5.734 4.932
;het(;ecll?e of Ilndla.ln_ veg, (;Il |mplzrts P:\Lséf?nttr;e yeazjln.lc)ct has reduced stocks. USDARS 1,433.850 16.224 112| 1069.190| 845.745
eatback in palm oil imports could not be offset by seed oils. USDCNY 7071 0,003 0.02 7254 7186
CBOT Corn )
Traders had expected the government to forecast deeper cuts to the nation's corn _Upco_mlnrgml‘.lESDA Repor ==

crop

Ahead of Friday's USDA, the first since mid-supply/demand reportsSeptember,
analysts surveyed by Reuters on average expected the government to lower its
estimate of the U.S. corn yield to 184.0 bushels per acre.
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The agency estimated world wheat ending stocks at 271.43 million metric tons,

with an average analyst estimate of 266.13 million metric tons. 12/10/2025 1:00 WASDE Soybean End Stocks 300m = 290m
12/10/2025 1:00 WASDE Soybean = = a255m 5
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The Buenos Aires Grains Exchange of Argentina's 2025/26 wheat harvest to a
record 24 million metric tons, up from 22 million previously. The country's Rosario
Exchange on Wednesday also raised its raised its estimate wheat forecast to a
record 24.5 million tons.
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Charts for CBOT Soy Complex Spread Chart for CBOT Soybean and CBOT Corn
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CBOT Soyoil Jan 2026 Active Month
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CBOT Corn March 2026 Active Month
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CBOT Wheat March 2026 Active Month
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DISCLAIMER

This publication is solely for information only. It should not be construed s an offer or solicitation for the subscription, purchase or sale of the futures contracts mentioned herein. The publication has been prepared by Phillip Capital Sdn Bhd on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst we have taken all reasonable care to ensure that the information contained in this publication is accurate and the opinions are fair and
reasonable, it does not guarantee the accuracy or of this publication. Accordingly, no warranty is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of any person or
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