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Market Commentary Call of The Week:

Fundamental Data

Malaysia Palm Oil Board Data ('000 tonnes)
Dec-24 Nov-24 Diff. MoM% Dec-23 YoY%

Opening Stocks 1836 1885 -49 -2.60% 2420 -24.13%

Production 1486 1621 -135 -8.33% 1550 -4.13%

Imports 37 22 15 68.18% 40 -7.50%

Total Supply 3359 3528 -169 -4.79% 4277 -21.46%

Exports 1341 1487 -146 -9.82% 1362 -1.54%

Dom Disapp 310 205 105 51.22% 460 -32.61%

Total Demand 1651 1692 -41 -2.42% 1857 -11.09%

End Stocks 1708 1836 -128 -6.97% 2290 -25.41%

Stock/Usage 

Ratio
8.62% 8.09% 10.90%

Source: MPOB/ Phillip Capital

MPOB Demand and Supply Analysis (6 Month Comparison)

Source: MPOB/ Phillip Capital

CPO Stock Level
PASTTOTL INDEX GP

Mildly Bearish
20/01/2025

Source: Bloomberg/ Phillip Capital

Market Commentary:

Malaysian palm oil futures rose for a second session on Monday, 
tracking Dalian vegetable oils higher, while market participants 
awaited further direction from Malaysian palm oil exports data for 
the Jan. 1-20 period.

The benchmark palm oil contract for April delivery on the Bursa 
Malaysia Derivatives Exchange gained 31 ringgit, or 0.74%, to 4,221 
ringgit ($938.00) a metric ton by 0231 GMT.

The contract fell to its lowest in more than three months earlier in 
the session, losing 4.51% last week.

Palm oil tracks price movements in rival edible oils as it competes for 
a share of the global vegetable oils market. 

India's palm oil imports are set to plunge to a near five-year low in 
January, hit by negative refining margins as the tropical oil's premium 
over rivals drives buyers to more competitively priced soyoil, 
government and industry officials told Reuters.

Dalian's most-active soyoil contract climbed 1.72%, while its palm oil 
contract were up 0.99%. The Chicago Board of Trade is closed on 
Monday for holiday.

Meanwhile, oil prices recovered as supply concerns persisted after 
Washington imposed two rounds of sanctions in the past two weeks 
on Russia's energy sector over the Ukraine war.

Cargo surveyors estimated exports of Malaysian palm oil products for 
Jan. 1-15 are estimated to have fallen between 15.5% and 23.7%.

According to Oil World Report, global import demand of palm oil 
weakened considerable of late because consumers reacted to the 
high price premiums and switched to other more attractively priced 
edible oils. 

Malaysian exports of palm oil in January will probably decline as 
Intertek reports exports during Jan 1-15 down 15% from a month and 
10% from a year earlier, subjected to December confirm substantial 
year-on-year reductions in shipments to India and China, where 
consumers have swithced a large part of their demand from palm oil 
into edible oils. 

Meanwhile in Central America, the palm oil exports continued to 
decline from a year earlier in Oct/Dec too.

For the week, FCPO market is likely to trade downside, due to 
weeker demand for palm oil and expected decline in Malysia palm oil 
exports.
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Chart of the Day - Crude Palm Oil Daily Chart
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DISCLAIMER
This publication is solely for information only. It should not be construed as 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 completeness 
of this publication. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of any person or group of 
persons acting on such information and advice. This publication was prepared without regard to your specific investment objectives, financial situation or particular needs. Whilst views and 
advice given are in good faith, you should not regard the publication as a substitute for the exercise of your own judgement and should seek other professional advice for your specific 

Based on the Nova daily chart, FCPO has surpassed the first minor resistance and is now pushing toward the 38.2% Fibonacci retracement level. Previously, 
the price experienced a quick rebound after surpassing this level but was rejected at the EMA. We may see a pullback or consolidation if the price rejects this 
resistance around the 4332 level. For this week, FCPO is likely to trade within the range of 4100 to 4500, with potential for price fluctuations between these 

2     Phillip Capital Sdn Bhd

mailto:pfkk@poems.com.my

