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Rubber Futures Report:

The Japan Rubber Futures Weekly Report:

Japan: Manufacturing PMI lower at 47.2 in Feb, Services PMI lower at 52.5 in Feb, Trade Balance JPY -1758.3B in Jan

Global rubber futures closed the week strongly higher across all major exchanges. OSE Rubber futures increased by 2.8%, while SHFE and INE prices grew by 4% and
6.5%, respectively. SICOM rubber futures closed 5% higher in active trading. The market saw significant speculative and Chinese commodity fund buying, driving prices
to recent highs. Optimism prevailed regarding the Chinese economy, especially after the PBOC announced to cut the policy rate. Physical solid demand was observed,
with physical prices trading at a premium of 19-20 cents/kg over the spot month SICOM TSR20 futures price. Speculative and arbitrage buying further fueled the rally in
futures prices. The unexpected decision by the PBOC to cut its 5-year loan prime rate by 25 bps to 3.95 percentage points spurred a rally in the local stock market.
Additionally, concerns about potential rubber shortages in producing countries like Thailand and Indonesia have emerged, which could drive prices higher when demand
increases. The onset of the winter season in the northern hemisphere may also impact rubber production. In other world news, Japan's BOJ governor, Kazuo Ueda, stated
that Japan's economy is in a state of inflation, driven by a tight labor market pushing up wages. There are market expectations that the BOJ may end negative interest
rates in the coming months. Japan's stocks surged to historic records, with the Nikkei 225 reaching a new high at 39,175.00. In the US, Fed Governor Chris Waller

mentioned that the Fed can afford to wait a little longer to cut interest rates.

OSE RSS3 Last (JPY) Net SHFE/INE Last (CNY) Net SICOM TSR20 Last (US¢) Net TFEX JRF Last (THB) Net

Mar 24 302.0 +4.1 SCR/RSS May 24 13,765 +545 Mar 24 160.3 +6.0 Jun 24 300.9 +3.0

Apr 24 303.1 +5.1 SCR/RSS Sep 24 13,920 +555 Apr 24 161.3 +7.5 July 24 300.6 +0.6

May 24 304.1 +6.7 Total Vol. 1,054,400 +265,815 May 24 161.8 +7.8 SHFE BR Last (CNY) Net

Jun24 304.2 +6.9 Total OI 213,351 +12,523 Jun 24 161.3 +7.3 Mar 24 13,080 +425

Jul 24 304.5 +8.4 INE TSR Apr 24 11,690 +710 July 24 161.3 +7.2 Apr 24 13,130 +495

Aug 24 303.6 +8.2 INE TSR May 24 11,730 +690 Aug 24 161.5 +7.1 May 24 13,075 +450

Total Vol. 10,963 +4,422 Total Vol. 354,042 +157,590 Total Vol. 91,891 +65,498 Total Vol. 134,467 +43,838
Total Ol 8,829 +70 Total Ol 118,918 +25,208 Total Ol 82,192 +7,440 Total OI 30,890 +9,340
Source: JPX Source: SHFE, INE Source: SGX Source: TFEX, ICEX, MCX
Daily Total Volume (RHS) ~ ====OSE RSS3 Prices (6th contract month, LHS) Important Data / Stock levels Last Net
UPY/ka) (contracts) Japan OSE Rubber Stocks (ton, 10 Feb) 7,509 +492
310 8,000 Shanghai SHFE Rubber Stocks (ton, 23 Feb) 213,008 +2,400
305 7,000 Shanghai INE Rubber Stocks (ton, 23 Feb) 120,657 -101
300 6,000 China Vehicle Total Sales (unit, 31 Dec 23) 3,156,367 +186,245
205 5,000 China Passenger Car Sales (unit, 31 Dec 23) 2,792,005 +187,635
290 4,000 China Commercial Car Sales (unit, 31 Dec 23) 364,362 -1,390
85 3,000 US Unemployment Rate (%, Jan 24) 3.7 +0.0
! US Non-Farm Payroll (Jan 24) 353,000 +20,000
280 2,000 Japan Unemployment Rate (%, Dec 23) 2.4 -0.1
275 1,000 Japan Manufacturing PMI (Feb) 47.2 -0.8
20 L Lt e c o oo 0600000000000 % Japan Tankan Large Manufacturing (4Q 2023) +12.0 +0.3
:'.“ ﬁ § f i i i f i'f if E E E—) i—) if E E if E E E E E E E China Manufacturing PMI (Dec) 49.0 -0.4
NN AN NN A6 I B A China GDP 4Q 2023 (%) 5.2 +0.3
ource: JPX ource: JPX, SHFE, Bloomberg

FOREX Last Net Stock Index Last Net JPX Derivatives Last Net
USD/JPY 150.51 +0.30 NK225 Japan 39,098.68 +611.44 JPX NK225 Mar 24 39,120 +510
EUR/USD 1.0821 +0.0044 TOPIX Japan 2,660.71 +35.98 JPX TOPIX Mar 24 2,659.5 +28
GBP/USD 1.2672 +0.0070 Dow Jones US 39,131.53 +503.54 JPX NK 400 Mar 24 24,045 +210
USD/CHF 0.8809 +0.0003 S&P 500 US 5,088.80 +83.23 JPX TSE REIT Mar 24 1,687.5 -14.0
AUD/USD 0.6562 +0.0031 Nasdaq US 15,996.82 +221.16 JPX NK 225 VI Mar 24 20.90 -0.30
USD/CNY 7.1964 +0.0028 CSlI 300 (Ehin.a 3,489.74 +124.81 JPX JGB 10 Year Mar 24 146.23 +0.01
USD/INR 32,0437 0.0663 Shanghai China 3,004.88 +138.98 JPX Golt':i 1 Kg Dec 24 9,805 +124
HSI Hong Kong 16,725.86 +385.59 JPX Platinum Dec 24 4,313 -20
UsD/SGD Lehel L STI Singapore 3,182.88 -39.06 JPX Silver Dec 24 112.0 +3.0
USD/MYR 4.7773 -0.0020 KLCI Malaysia 1,549.11 +15.56 JPX Palladium Dec 24 4,700 1200
USD/THB 35.955 -0.040 SET Thailand 1,398.30 +12.03 JPX TSR20 May 24 237.0 +6.0
USD/IDR 15,597.5 -26 IDX Indonesia 7,295.09 -40.45 JPX Corn Mar 25 37,020 -180
USD/VND 24,622.0 +90.5 VSE Vietnam 1,212.00 +2.30 JPX Dubai Crude July24 73,430 +10

Source: Bloomberg Source: JPX, Bloomberg

Source: JPX

Technical Analysis on the OSE July-2024 Contract:
OSE's July-2024 contract continued its upward trend, gaining JPY 8.4 for
another week and closing at 304.5. Prices breached critical resistances
of 300.0 and 302.0 and closed above them. Despite a shortened week
due to a national holiday, trading volume was robust at 10,963 lots,
showing strong market activity. There was also fresh buying interest,
leading to a slight increase in OI. The recent rally pushed the 14-day RSI
to near overbought levels at 68.7%. Anticipated support levels are 300.0
and 297.0, while resistance levels are 306.0 and 310.0. Some profit-
to test higher price levels.

Technical Analysis on the SGX SICOM May-2024 Contract:

SICOM's active May-2024 contract gained 7.8 cents, closing at 161.8 in
active trading. Weekly trading volume was heavy, reaching 91,891 lots,
with fresh buying pushing open interest up by 7,440 lots. SICOM rubber
recorded its highest daily volume in history on Thursday at 28,411 lots.
The strong closing suggests that prices are likely to continue trading
higher in the near term. The 14-day RSI indicates an overbought
situation at 76.3%, which may lead to some profit-taking in the next few
sessions before prices move resume their upward trajectory. The
expected trading range is between 159.0 and 164.0.
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Disclaimer

The copyrights for this document belong to Japan Exchange Group ("JPX"), and part or all of this document shall not be reproduced, republished, uploaded,
linked, posted, transmitted, adapted, copied, translated, modified, edited, or otherwise displayed or distributed in any manner without JPX's prior consent.

This document is not an offer or solicitation to buy or sell, nor financial advice or recommendation for any investment product. This document is for the
general circulation of the overview of JPX's futures markets only. It does not address any person's specific investment objectives, financial situation, or
particular needs. Advice should be sought from a financial adviser regarding the suitability of any investment product before investing or adopting any
investment strategies. Use of and/or reliance on this document is entirely at the reader's own risk. Investment products are subject to significant
investment risks, including the possible loss of the principal amount invested. The past performance of investment products is not indicative of their
future performance. The examples provided are for illustrative purposes only.

A designated person/company has compiled the information contained in this document from sources believed to be reliable. Still, no representation or warranty,
express or implied, is made by JPX and the person/company as to its fairness, accuracy, completeness, or correctness. JPX shall not be responsible or liable, whether,
under contract, tort including negligence or otherwise, for any loss or damage of any kind, whether direct, indirect, or consequential losses or other economic loss of
any kind, including without limitation loss of profit, loss of reputation and loss of opportunity suffered or incurred by any person due to any omission, error, inaccuracy,
incompleteness, or otherwise, any reliance on such information, or arising from and/or in connection with this document.
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