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NY 2nd Month Sugar Futures
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NY sugar futures edged higher yesterday, testing 20.48 to close at 20.44. The indicators suggest we could see
higher prices in the near term. The stochastics are diverging on the upside, the RSl is rising, and the MACD diff is
negative and about to converge on the upside, a strong buy signal. A break above the 20.48 level could then test
20.50. Superseding this level, resistance stands at 20.94, September 2021 high. On the downside, if futures fall
below the 10 DMA at 20.10, then we could see them break back below 20.00. The narrowing DMA support and
yesterday's test of recent highs suggests growing pressures on the upside; however, futures rejected the 20.48
level in recent weeks, and only a break above these levels could pave the way for stronger momentum in the near

term.
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Ldn 2nd Month Sugar Futures

v Ao
'55996
% ~ g @I
| I s
5, T 20
1 gt
] 1"
N | 't
4
I,
S Qu2 Comdty - Last Price 575,00 +8.10 B Moving 0) 551,0225 |
|8 Moving Average(Simple,10,0) 559.96 I SHAVG (100) on Close 533327 |
L
st a9 on cose @iy s1.7601 %
ko
. S
__quz_ M sig(9) 3.9158 $ L T —E NI e R
[ FFRCD(12, 26y Ssts Wi+ 14387 [ 2F = s e - === —a—— a— = =
s
= gu2 Comdty - Voume 331600 m&.mﬂJ I b
e =0 — —— —
tafii P E— T 11| TR shsssalinadiiblill. tnstinalliliiIs.... i ]
e ] — = = _
W Slow 3K(103).79.8029 —
B Stow $0(3)- 53}97er L == _ T ______ AN R N\ /2 EERNSS IS T ____

15 Jul'29 Aug 15 Aug 31 Sep 15 Sep 30 Oct 14 Oct 31 Nov 15 Nov 30 Dec 15 Dec 30 Jan 16 Jan 31 Feb 14 Feb 28
2022 2023

Ldn sugar prices gained ground yesterday, testing appetite at 575.40 once again, but then struggled above this
level, triggering a close at 575. The stochastics favour the upside, with the %K/%D diverging on the upside in the
overbought territory, suggesting we could see prices improve in the near term. The MACD diff is positive and
diverging, pointing to an improved outlook. The RSl is rising, and yesterday's candle suggests we could see prices
challenge 575.40 in the near term. In the medium term, futures need to hold above that level and then target 580 -
July 2016 highs. On the downside, a break below the 10 DMA support level at 559.96 could trigger losses back to
553.20. A break below these levels would confirm a double top formation, which means we could see a reversal in
trend. The stochastics, however, point to an improvement in momentum, and we expect futures to remain on the
front foot in the near term.

10 Day % K Stochastic 79,80 Rising

10 Day % D Stochastic 68 40 Rising

14 Day RSl 61.74 Rising

Support 560 553.20 551.02
Resistance 57540 580 585
Moving Averages (10,40,100) 550 96 551.02 533.32
Open Interest 88 532 (-802) Waolume
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NY 2nd Month Coffee Futures
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NY coffee futures edged higher yesterday, gaining footing back above 180 and closing at 182.55. The stochastics
show that recent downside momentum is slowing, with %K/%D converging on the upside, and the MACD diff is
negative and converging. The reaffirmation of support at 180 could set the scene for higher prices back to test
the 10 DMA level at 184.99, but we expect this level to cap any upside potential in the near term. On the downside,
futures need to break below the support of 174.35 in order to end the recent sessions' upside trend to 40 DMA at
172.39. Indeed, the moving averages are providing robust support/resistance levels, and futures would need to
break out of these levels to confirm the longer-term outlook. In the meantime, we expect futures to edge slightly
higher in the near term, capped by a 10 DMA resistance level.
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Ldn 2nd Month Coffee Futures
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Lnd coffee futures edged lower but support at 2131 held firm, and the market closed at 2152. The stochastics are
edging lower, with %K/%D seen leaving the overbought, and the MACD diff is negative and diverging, outlining the
recent decline in prices after the rejection of prices at the 10 DMA level. A breach of support at 2131 may set the
scene for lower prices to 2100. If futures take out of this level, this will reaffirm the trend on the downside.
Alternatively, futures have struggled to break below the 2131 level, and the longer lower shadow highlights that.
The reaffirmation of support above this level could trigger gains towards above the 10 DMA to 2200. We expect
prices to weaken in the near term, as the 10 DMA resistance is robust.

10 Day % K Stoechastic 57.03 Falling

10 Day % D Stechastic 6601 Falling

14 Day RSl 61.21 Rising

Support 213 2100 2082
Resistance 2161 2200 2250
Moving Averages (10,40,100) 2161 2041 1937
Open Interest 94,022 (+211) Volumes

Source: ICE



NY 2nd Month Cocoa Futures
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NY cocoa futures held their nerve yesterday as intraday trading saw prices close at 2778. The RSl is falling, and
%K/%D is negative and diverging on the downside. The MACD diff is positive and about to converge on the

downside, suggesting growing selling pressure. The indicators point to an accelerating downside momentum, and
to confirm the outlook for lower prices, futures need to take out the trend support at 2750. A break below this
level towards 2700 would confirm the strong bearish momentum. Conversely, appetite for prices above the 10
DMA at 2778 could trigger a test of trend resistance of 2900. We expect futures to trade within trend ranges, and
with volumes diminishing, any strong momentum will be capped by these levels in the near term.

10 Day % K Stochastic 40.81 Falling

410 Day % D Stochastic 56.50 Falling

14 Day RSI 5549 Falling
Support 2750
Resistance 2800

Moving Averages (10.40,200) 27T8

Open Interest 343227 (-1,334)

Source ICE

2700 2671
2686 2900
2683 2471
Volumes



Ldn 2nd Month Cocoa Futures
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Ldn cocoa futures opened slightly higher day-on-day yesterday, closing at 2133. The stochastics are falling, but
%K/%D is now showing signs of convergence, which could suggest a change of momentum in the near term. The
MACD diff is still negative and diverging. On the upside, futures need to break above the robust resistance level at
2155 to trigger the momentum to recent highs of 2175 and 2200. Conversely, the appetite for prices below 2100
completely could trigger a test of support of 2059, confirming the downside trend. A dragonfly doji candle shows
rejection of higher prices and could point to an end of slightly bullish sentiment. However, resistance at 2100
remains robust, and we expect futures to trade above this level in the near term.

10 Day % K Stechastic 43,75 Rising

10 Day % D Stechastic 5435 Fallng

14 Day RSI 61.52 Rising

Support 2100 2075 2030
Resistance 21558 21758 2200
Maving Averages (50,100,200) 2038 1980 1896
Open Interest 295 TBO [+565 Volumes

Source: ICE

Risk warning

This is a marketing communication. The information in this report is provided solely for informational purposes and should not be regarded
as arecommendation to buy, sell or otherwise deal in any particular investment. Please be aware that, where any views have been expressed
in this report, the author of this report may have had many, varied views over the past 12 months, including contrary views.

A large number of views are being generated at all times and these may change quickly. Any valuations or underlying assumptions made are
solely based upon the author's market knowledge and experience.

Please contact the author should you require a copy of any previous reports for comparative purposes. Furthermore, the information in this
report has not been prepared in accordance with legal requirements designed to promote the independence of investment research. All
information in this report is obtained from sources believed to be reliable and we make no representation as to its completeness or
accuracy.

This report is not subject to any prohibition on dealing ahead of the dissemination of investment research. Accordingly, the information may
have been acted upon by us for our own purposes and has not been procured for the exclusive benefit of customers. Sucden Financial
believes that the information contained within this report is already in the public domain. Private customers should not invest in these
products unless they are satisfied that the products are suitable for them and they have sought professional advice. Please read our full risk
warnings and disclaimers (www.sucdenfinancial.com/en/risk-warning-and-disclaimers).




