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BE : XF 3 BOEXREANMETERT 10.25 £5/EE (2.7% ) , EHEANRS BN &R
WK, ERAREERIEEHBN (HFRAREFRUREY NN HESRZERENRT |, EIREMN
ik 2.5 E£H AN EZaHiGmnEERN. RE . ®4FMN (1 8 16 B ) ZIiNSHARma A9
St 3 BOEXRPREGNOHIT 12 525 ([ERXE ) AURE.

R (HRRFEREETRIRSY FAT 2019 FEETKAER , Baifgit 10.55 M/

(168 BEXE/HE ) , MXZAIMATERETSE ME. EERIENRASXTKERIERS =Y
FIEEREEHTREE | AEXMABEARSN EAREENHIEEEE . EERWEMEIT 2019 F
EETKFEILER 3.47795 {20 (13692 {ZHBE ) .
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HISRINMS®RIM , 2020E£1 B 16 H

T
3820H 375.50 385.75 -10.25
5H20H 382.50 392.75 -10.25
7B 20H 389.00 399.50 -10.50
98 20H 390.50 400.50 -10.00
x5

3A20H 924.00 946.00 -22.00
5H20H 937.25 959.00 -21.75
7B 20H 950.00 971.00 -21.00
88 20H 954.00 975.00 -21.00
=8

3820H 300.60 303.50 -2.90
5B20H 305.20 307.70 -2.50
78B20H 309.70 312.10 -2.40
88 20H 311.50 313.50 -2.00
=

3A20H 33.03 34.35 -1.32
5H20H 33.37 34.66 -1.29
7B 20H 33.74 35.00 -1.26
88 20H 33.82 35.05 -1.23
ROE)E

3820H 565.25 564.50 0.75

5H20H 566.25 566.50 -0.25
7B 20H 566.75 568.25 -1.50
98 20H 572.00 573.75 -1.75
BIE)E

3820H 484.75 494.75 -10.00
5H20H 492.25 502.25 -10.00
78B20H 500.00 509.75 -9.75
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98 20H 508.25 517.25 -9.00
MGEX (fB4&

IhR)

38 20H 550.25 558.25 -8.00
58 20H 559.25 566.50 -7.25
7B 20H 566.75 573.75 -7.00
98 20H 575.00 581.25 -6.25
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EARFERIPERFIR. PrAIARERTEX |, HRATEAIER. RFEHEFRIAIMXRE. 1 A 16-21 HES
8 , BExRSKBRSTHRP OIURMINFIREIAIRER G 1 AR LR LB N ADEE RN R =ik
WXERERAIER , FRERHEENS =T, HEHRALAEXAIFERFIER. EELRILAY
EEBIEXMPEEBAMELX , Tt Bk, BrriNaIREaRnZRitam. 44 SHERARLILE] 70
SREZERIER. HzETEMFRIGEX , BEXCTERER  BEktXAERERERE—R T,
REEFREXAMAESHSIET R , MEERSMEX M ERNSESRRRSTIERKY , 25
SBEFHETFTIERKF.

1 B 21-25 B , ERSSBRSFKRHOIRNEIRAR , SIBSTIERXKF | MrEs. FRrEabilk
JEERSIRRTIER K. EHftitX, AXHKIIEZE&TSERERTERXKTE , MAFFAEIL
WX, KFRAYPERFIRED , LIRAE Z Bt XERES T IERKFAIRRA.

XESMEOST

HOEEEN : 20191 B9H

INE 654,000 459,700 14,960.3 19,584.9 9%
K 810,500 544,700 9,434.3 19,301.3 -40%
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IR 22,400 22,700 615.3 1,129.4 137%
KE 800 800 29.5 59.7 2%

EK : A 2019/20 FERFHE 78.48 B , BREI—EREEN , BAIPUERIFEKFEIN T
4%, IREBIRIEXARZE (37.31 50, BiEEERHEERIMEAY 2.66 HIEFIRHRT 2000 1) . 5
fCLLIr ( 16.82 A1 , BIEHEEABEANBAY 12.78 FI% ) . SBF5SF (11.64 51 , SiEmR/DAI 300
) . $HE (6.63 5% ) FEHSAL (4.0 5IE) , (EEINEIRSHABEBERIMAYRD (10.92 51 )
FTfiE. 78R 2020/21 FERISHEEN 20.7 Bt , $5EEA. AFEOT 54.47 Bt , Bai—EE0
T 6% , BRITNERFHIKHEINT 8%, FEAIHOBRMHEAS (19.22 51 ) . EHetbilr

(1807 5M) . BA (562 5M%) . SHNATN (2.92 5T ) FIHESAMET (2.5 501 ) .

Bl HEATTHES © 2019/20 R |, FIERNGF-HIAYHE 13.7 oM , $HEFE. RANEFHAYEER
ITAEEZ MY RIEE 13 BAYHA. SRIRHFUTRIRIE - HAYSHEE S 37.59 B, HIEFE
(267 7% ) . LIS (5.0 5 ) FRK (5.89 5 ) ,

K2 : A 2019/20 FERYSFHED 800 IF , $HESE., AFHOT 800 M, WEI—EHFF , (B
RAIPUENTSYKHEINT 19%. HOBRMAEZ.

BR : AR 2019/20 FERISFHEN 2.21 5, HEBA (2.0 5 ) . ABEEAYE (2000 M )
MEEFEEF (1009 ) . AEHAT 2.27 A, WRI—RERELDT 70% , BREIUEAFSKFERD T
73%, HOBRIISEFEE,

EEHOMIE: 20201 B 9H

K= 24 0 16,784 6,191 271%
EX 460,307 550,930 9,062,135 19,488,213 47%
=3 20,319 67,388 957,681 498,777 192%
=2 1,136,304 1,039,014 22,956,159 18,409,917 125%
IhE 473,960 420,653 15,395,552 13,491,790 114%
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FF : EFLMEFHIRELL , EHIAZATEEFEY 651 HZE5HF 31 H, TK ERUAZHIHEEFEYIAF 1 AZE
8 A 31 H. BEIRERLT L IBANEENTT—/EL TR ETTEATES.

EERIEBEMEORIERS : 20201 H9H

AKX 0 0% 0 0% 0 0%
KEFOEF 0 0% 0 0% 0 0%
EFEES; 343,250 80% 31,560 100% 15,000 74%
AEFHILEDO 391 0% 0 0% 0 0%
AIkEEkIEH O 85,106 20% 0 0% 5,319 26%
it (1) 428,747 100% 31,560 100% 20,319 100%
BEXizESEH (1FE) 31,560 SPEE]
BEXRSiT (%) 31,560
BRIERSEE (IFE) 15,000 it
5,319 EFRES
BRE (1) 20,319

FB: USDA, World Perspectives, Inc.

JEEK

£/, BE)

28 0.62+H $172.23 1.02+H $187.98
38 0.67+H $174.20 1.03+H $188.38
4B 0.63+H $172.43 1.03+H $188.18
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#2 AER /M, BEH)

SHEEHS $202 $203 $204

PR (/M , BE)

2H 0.95+H $185.23 0.80+H $179.32
3H 0.95+H $185.23 0.80+H $179.32
45 0.95+H $185.23 0.80+H $179.32

FEAIEIFH(CGFP) (E/ME , BEM)

ERR $209 $210 $211

#E 5000 G

EREBERH(CGM) (E7T/iE , BEMN)

FhBARR $544 $545 $547
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DDGS ffit&s%: 2020 £ 1 B 16 H (3E5T/M)
(B8 , HEZE , (IRMNESMBASFHEHRA)

EEFER/RRRAEIFEMN 205 205 206
XEEGSFEEEN 215 217 217
HRIERAEERILAFEFEO 227 229 230
PREREASEE NN 228 230 231
EEERFEIMNAIESHARPR 226 229 229
INEXFRIBEERGHEFHNERN 207 208 207
40 REEEMEmRFRIZIFEN (BWB) 234 234 235
40 R SEEEEEEIRN (BES) 232 232 233
40 REXFEIFRERIRN (BfehL) 244 244 245
40 RESEFEENREIFN (MK ) 237 237 238
40 REEMEDRATIEN (BLEH) 238 238 239
40 REFEHREIFN (5HE5E™ ) 242 242 243
40 REEEMBAIIFEN (EESD) 240 240 241
40 REFEFBEZERFMN (LCMB) 253 253 254
40 REEETEREIFEN (LEH) 232 232 233
40 REEMEARIMFIERREN (FKE8) 261 261 262
40 REFBMBEIFN (05E ) 263 263 264
EEIEFETIR IR 517 201 202 203
EEFFEFRINERAERT 199 201 201
EEEE WP

BB OITERITGRNT , B (T TR E TR BB . MTisLE &N

AIEYIRERTEE (DDGS ) :

DDGS i : AEEERETARMEEREM L | B2k 4% |, | 3 BNHIEELR 12 5.
AREIZEZ] DDGS RO MIBHES | MRS S IR —K A8 FEX. DDGS SMEE
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KEINIEEE 107% , BRT—E T , (ERTEE=FNFKE, DDGS SEHINIELLA 49% |, &
AI— R e TEE=FFIKE,

Z[Z DDGS iR . BERMASHEXRETERZE—MERIMUAIAT . ARBEHEHTR
IRRBRIEIFMN LK Y 1-2 355T/m EP@“‘BEI’J%*,L EXWTREE. KERBEERRTRERE
ik, FE/RRBNBFNSFEREES. 40 REXBEIFREITANMEAETY LK T 135T/M ,
HohZErgAZ=ERIN TS LKA E.

DDGS fiit& : EFIIEEFNT 40 REFHETFRERNE (E5T/ME)
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FOB Vessel GULF

== Ayverage: 40-ft. containers to Southeast Asian markets
Source: World Perspectives, Inc.

S itbFRIE :

P/REFINE : AR ESRIEHH ONAB IBRIRRIWEKRIIAE. e 7 —% 1.5 HIEEHAER
XKW, 1187 219.9 5o/, BR=EHNE A *E—EXWREEEE. 11&) 219.95 &5t/
[, RENZIFERN 227.7 ET/M , iRBRF1.

B : ZERsiTESEAIYBrERNERFILR —ETRIE68EL, BTE45%
RIRRIND 817 7 EENBRDRRIER | BRE=FF TN , ERKRRRAECONIRLAEFRDS. 1
B EF¥AEXRBEOSRIEIRILREE.

RE : TRATHOEEREE 720 A1 , (BEEAFES TAE ST LURORYEE. BEPER
ZHE—MNERIMNAIELT , DDGS HISRAIHORIZ=IEN.

Bk . ARFARBRERTAKFFAILUERKEIXE] 1500 B,
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EE : NOFI XM7Y 6.9 FAYEXK , SEEEXKFANEHEAORMFES. KFA B9FA TR E
BEXRIEOSIXE 25 HE,

HE : AT EMERREAMSHNERERTHRE  LUREREFEEK , EREOET IR,

imiFiEiaThis .

HEBEE — BEY. SRMKE"

5.5 5, EEEAENSEIRA $46.00 | F+ $1.00 KB REMES46.75MT
5.5 Al EEFAICAFEEOFZIAA $24.75 | F+ $0.50 KB RERE$25.00/MT
6.6 It EE R ISR )
T, SEEEFEEf %itJEF'I? $44.50 | 7+ $1.00 S

EEFILATENETPE $24.00 | 7 $0.50
2.5 5 SEEEFREREEISEFAES Veracruz $17.25 | F $0.50 HEPES 4,000 Mg
3.0-3.5 54 EEEFEREZIEFS Veracruz | $14.50 | F+ $0.50 AR7KREsk , HEDES 6,000 MH

N . - $19.50 | F+ $0.50 EHCLL I FaE = $28.75
2.5/3.5 it EEERE SRS R EF - : L EET R
4.3-4.5 K4 EEEFAEN SIS SR $28.50 | F $0.50 Acajutla/Quetzal - 8,000 I
2.6-3 it EESEFAESSEIP/RE AT $34.25 | F+ $0.50 BENES 8,000 I
2.5-3.0 5 SEESEFRENEEIE RS $34.75 HEIER 3,000 M
2.6-3.0 5 EE=EFEIEEIESS $34.75 | F+ $0.50 HEER 5,000 0H
55,000 -60,000 N

5.5-6 5T, £EBFEFEEIER $27.75 | Ft $1.00 BO BT EE- D

FHLATBEOETILR $27.75 $13.00 -$13.00 -$12.50

(i%E$17.00)
6.0-7.0 514, EERFERE R S $16.50 | & $0.25 FEISEL+$1.75 BRES
BrRaEtinSEIPhE $33.75 | F+ $0.50 | 5.4-5.9 FGEAE REM-EE5E
BrRastinsEIPE $32.50 6.0-6.6 FI{EEE5E
‘ N BFgdLERA ik 5.5 AL E , E0E
BBFEd tER P _ RS RUR I 7 $36.00
1#hN$7.5/0

5.6-6.0 51, pItREEE P EIRKE $36.25 | F+ $0.50 A_EEARARTEE12$40.50
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FE: O" Neil Commodity Consulting
“REHTEHFEE TE— IR T

RS ETS

EHMEORES (O NellHmEHIAHE ) : WHFEKR  EEDETHENTIEE—RRE , K
ERZEREMNER T MBS, FEAR TR  XARSEREESRNER, TEHME
PEKRHF  XMHERHBEEIREIERZIR.

Splash&IAREHR RPN RATBHNERENEEAINT | RENEATNEHERAT AN
TH2020RGBMBIKTIER | S-S EANGREIES%24005 M8, FIRIEIE A ST £ EkAISEEEIE
T8 M 202040192323 FITHMEIS K EIERAI2405 F1RE | KR 73.5%, BATEERE—LATRM
EESFERIEERSRF.

R THCREE

P2A : EBFAERE/KIGE-HA 13,913 13,397 516 3.9
P3A - KE¥FILOE-AA 3,583 2,976 607 20.4
S1C: ZEZEFEHS-hE-HAREEE | 19,475 19,681 -206 -1.0

FE: O Neil Commodiity Consulting

YFEE A BIRRARIEER
FERAFIEEIRERY (K68 )
PUERD $9.35-10.35
=Er $7.10-8.45
PR $7.10-7.35
— &Rl $6.60-7.25
E $7.20-7.40

FE: O Neil Commodiity Consulting

EE-TilhizrnEZEE M
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2 BFXK 0.97 0.66 0.31 $12.20 [tiip]8z= |
K= 0.90 0.62 0.28 $10.29 [tiip]8z= |
mEInEE $24.00 $44.50 0.52-0.56 $20.50 28

B O" Neil Commodity Consulting

FRFFHERIRRMA R SR R AYEEE

Bulk Grain Freight Rates to Europe from
Select Origins

45
40
35
30
25
20
15

10
112/2017 1/12/2018 112/2019 11272020

—— Argentina Brazil U.S. Gulf

Source: World Perspectives, Inc, O’ Neil Commodity Consulting

FEHNEMB R ATHREEYESEER , 2020618516 H

EBE=DRHEXR (ER

xEEmS
XEFHE0 gi

PrIAREE
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- R 32.50 1 -3.0% | 320
PAIAREE .
- 44 50 - 220 25 BOBE e
2400 -1 -4.0% 1 1.3% e e
SEEPES 35.25 05 1.4% 175 5.1% Mﬁ-
PAIAREE Y ' ' - '
- 35.00 05 1.4% B35 AT AM el e
m— 18.50 15 -7.5% 0 D08 g T
Ju]
- s 27 50 1 3.8% T 203 e T e
prp— 3150 0 0.0% 1 AW L e
XEE Er;:ﬁt - —r
iﬁjt;; 44 50 1 2 3% 13 413% | g
;1‘E§i 45.50 1 2 20y 10 2BOM e
A
g 2750 -2.00 68% 300 -D8% T e T
2715 -1.85 -5.7% HH0 -16.8% - T g,
28,50 1.00 3.5% 400 ARIW e T
ki 3250 -1.00 -3.0% 300 10.2% W
R{EAE
REEFRES 34 50 200 550 200 550 g mme— T
SERXH BT 4190  -0.20 05%  -255  -57% J"'“*‘f‘»uf‘““J—L-
FatRsE 07 50 0.00 0.0% 500 D2.0% g g
B 30.50 3.00 82% 1400 549% o o — .
XERAH -~ 3085 0.0 07% 375 -BE% T ‘_J_V_J—“‘
B M5 030 -1.0%, 115 3804 4
BAIAREE FI/RE:  33.50 2 00 6.3% TO0  26.4% ey e
RaFii I 4450 4.00 09% 1800 B7.0% e
REBFEEHE 0 1950 D50 25% 050 -25% AT
EEFEILBO EJHE 30.90 -0.10 -0.3% 1.05 3.5%% # e
BATFREE 3300 -2.00 E.7% = T i
frizissl
REREIEET TGS -580 -471.53% =182 -33.3% M«#Wﬂm

Kl - WPLFI O Neil BAk&igz ]
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HAVREHERIFRE. WREFEMIRAA—LROREED | IBRERTAIRAIERR. NREbLE , B8
5, BE , BRAFEZ), BEAEA]. FAISAUREFHEHENERM DRMER.

eSS
EZESUNhEItEDEL
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