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&, SMEm | 19MER, RBE | <, BRHHREH
mEMR. K. TEX.

BE: XF 12 BOEXRSOMELKT 7=05/EE (2%) , TiaEEHAETAE
RILAR: BEF= K SEROSERS A FTIEN, 8 BptbicTih, MEEERHS X NAEIGE GRS, MiXLHXa
FARELTF R, FETHKUR AR RSN BESHMmANETKEF 29BN, 5T 9
D (HAKFRERTUNRE) RMEIKIELE, RIEESVIMEEFEE RS EK R~
i,

FEEEREIRESEREEEKNRMLLN 61%, Rei—ATET 1 MBS, INFHigpiads. (£
YHKEIPR A R NS ERERITIIKTE 65%, AEARMEXFIRRNAMNIERNEHRERSS
KA B rm KRBT, XL AL TR ER

FEFRIHTX, BRZEEKNEFX, RONERKXSSHMANRE~F =250, REER
—LOARBHIL T FEERIENA, RESOEEEEBIRE. IEERAEEREXEIRKAHEE 300-
1000 5 &,

MO HINIRER 9 B 11 BAHH (HRKFRESTNIRS) S$BXBRREAXNEEEXE.
EEFAKAOFIFETMN S 3.7843 {2 (148.98 {Z5ENE) |, 1 2019 FF1EhN 3254 B (12.8 1Zi
RE) , EREERIEE 8 BHRTRUELT 2.5%, ZEIERE YA 11.197 [/ (178.3
SEIVE/HE) . EE 2020/21 FERFREFRNERL 62259 5IE (24.51 {ZBE) , BEEKI
I8 8 BIpHIFTIAA T 1%, HEREXK 2020/21 SFERIEREFTRITR 3.111 {20, BEEARIER 8
BreSTulipEE 7 600 g,

BEHOEEREHTEESTMERAR, EREHOREIESEEREXEAZIENT 84%.
F 9 B 3 BERIX—RE, SEEXNOEOMIEEEN 78.1 FIE, 15 2020/21 FEAHOBMIES
B9 23.4 5, iZEUER 2019/20 FENE—ERLD T 50%, EFfEEKNEEEEEASFEX—
HARRIR T,

MEARRBE, 12 BREXENE (HRK-RHEWURE) AHhaiRREFZHNARER. &
A=, Z&%8 2019 £ 8 BLkS—Kib E 200 Bfanig%k, X—mat ol st SEE SHISHIMESE,
AN, 2020/21 FEEREZIAIH OFENEHSE 2020 FESWHIZ LIS, ZSYBFINER
3.65 5o/ENE, FILUARREZLI— AR, {RIBEXHERSIR, HinERtEs, BI5R
BILERESTHIKE, BR 9 B (HRKRFRHERRE) NEARERERET SRS
EME, HBRINRABFEERRFEE— M.
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FIZKEMEMEFhin, 20205985 10H

=[] AEk f g;b BEi | BEH. % —EE

FIZRIKF:

EEEARFR 33 0.0 0.0% 0.0 0.0% e

LIBOR (6 A) 0.3 00  09% 01  -153% —

LIBOR (—£) 0.4 0.0 -2 4% 0.0 94% = =
fr 500 3,339.2 -115.9 -3.4% -34.2 10% — N—"_
BIRET TR 275346 -758.1 27%  -362.1 -13% T N
KTUIRH 934 0.6 0.7% 0.1 0.1% ™" —_
WTI [ 371 43 -103% 5.1 -122% T T
TR 39.9 42 -9.6% 5.1 A1.4% e

FB: DTN ProphetX, WP/

ZINS 12 BIpEKRHAES:

FE: Prophet X
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SRIRITHIBMNS:

BRSNS ETN, 2020598 10H \

FEK

9H20H 357.25 347.25 10.00
12 B 20H 365.00 358.00 7.00
3A21H 375.00 368.50 6.50
5B21H 381.50 374.75 6.75
=

9H20H 985.00 969.50 15.50
11 B 20 H 977.50 968.00 9.50
1HB21H 981.50 973.50 8.00
3A21H 980.00 973.75 6.25
=

9H20H 311.10 309.80 1.30
10H20H 312.70 312.10 0.60
12H20H 317.50 317.20 0.30
1HB21H 319.30 319.10 0.20
[=H:]

9H20H 33.13 33.08 0.05
10H20H 33.03 32.77 0.26
12H20H 33.20 32.89 0.31
1H21H 33.35 33.02 0.33
R ZNE

9H20H 540.00 539.75 0.25
12H20H 548.25 550.25 -2.00
3821 H 557.25 558.75 -1.50
5H21H 562.75 563.50 -0.75
BEIEE

9H20H 476.25 474.50 1.75
12520 H 474.00 472.50 1.50
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3B 21H 485.00 483.50 1.50
5821H 492.00 490.50 1.50
MGEX (B &

)

9H20H 517.00 525.00 -8.00
128 20H 535.50 542.50 -7.00
3B21H 548.50 555.75 -7.25
5H21H 556.25 563.50 -7.25

OIEE L ED/SEIVE (5000 FE)

EEXRSHUEFHRE
KEIFIKE: 2020 5F 9B 6 H
B S 5% 9% 25% 46% 15%
=R 6% 11% 34% 37% 12%
K= 5% 9% 25% 46% 15%

Source: USDA, World Perspectives, Inc.

EETEMNASTUE: RESSTURPOERETR (QPF) BRFk5X (98 10-14
B) , PR SR EAT S DBARA R SERRIERT (SEREENE) |, &
BRSNS MNSERIRKERASN (0.5-1.5 HIHEHR) . B, BTTTseEE
SRR Z BT ANTRS ERENE. NS N FREERE L ETANAR, R
SBIMETTE, BERETHEA (-45Y) . £Hb, MEHEM e R BN PaaRr T R TE
15-2.5 T ZIH, RESaFEERINFERITERAARS, ATRAR O, ETTtLT AL, WRE
AHHBREIALS, HHMEKAMRRIET 0.5 57, FEtERKAAR. BLONMES ERTMOT
S, 450.5-1.5 BIMTM. MTHEDHEROFERERES0ET, EERERNER
RIGHEA (105%Y, BRI 255Y) . NBASE-HEEERINAL, DNSRBIES,
RIASRRRE L, WERIARRSEA PRI ESHIRERIALE, URAAMIK, SRETE
KT LR, (BEERH NS~ —ER AR SRR HIERKE,

SETRFLFEK 6-10 K (9 8 15-19 A) MIRBFEZHTS. HAFLTOHE. NER

TN RRRRRIATGFOE, FRNESTIERKYE, FttXHYEENE, MAZRMAIARE. I
AR XAIEHER, ERERTERKFAISERR, B, FAETINNAIR TR tEsE
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2, MZMAYCEREREFUHET IER K. Erep=HiMPERIrarRaEtRIREs. FAERINMAYRSRSIE

BTFEREKFE, MERERSEEISTERKYE,

EEAYELOST

I8 BT 9R 7 AREESHT, AREOHERSBHRE 2020F 9 B 11 H&fh. &
FERNSIHETRBHIE 2020 F 9 B 17 KfmRIhizRERS L.

KEHORE: 2020£ 98 3 H

K=E 1,996 1,270 5,727 2,987 192%
EXK 781,838 423,765 234,122 472,010 50%
[ 96 162,996 96 33,542 0%

x= 1,295,462 808,656 465,262 573,467 81%
IhE 695,741 534,135 7,458,381 7,012,037 106%

KR FEERMEFHGREL, | EHIAZHHETEFEY 65 1HESF 31 H, TK ERUAEHEEEFES 9/ 1 HE
8 A 31 H. JEEREH T BANEIEFIGT—/E I ETTE AL

EERIERSMHEOMISIRES: 20205983 H

AKXl 28,406 4% 0 0% 0 0%
KEE¥OE 0 0% 0 0% 0 0%
i 437,132 58% 24,370 89% 0 0%
AFiFmitiEO 129,555 17% 0 0% 0 0%
PIBEEkIR L O 159,381 21% 2,994 11% 96 100%
it () 754,474 100% 27,364 100% 96 100%
BEXRIZERIE
(56) 12,522 | FERES |
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11,848 EHeLr
2,994 fEia/R

BERSIT (1) 27,364
SREEMNEm () 96 EREf
SREit () 96

BEMN:

EEXR (/i BEN)

10 A 1.02+Z $183.85 1.52+7 $203.33
1A 1.04+Z $184.64 1.51+Z7 $202.94
12 A 1.03+Z $184.04 1.51+Z7 $202.94

#2 AEXR G/, BEMH)

i - $197 $199

PR (E7T/FE, BEMM)
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10 B 2.90+Z $257.86 2.70+Z $249.99

118 2.90+Z $257.86 2.70+Z $249.99

12 B 2.85+Z $255.89 2.65+Z $248.02

FEAIEIEL(CGFP) (3E5t/E, BE)

FERR $175 $175 $175

& 5000 14

EREBEH(CGM) (E7T/ME, BE)

FERRE $515 $515 $515

*&=4 5000-170,000 14

* NIIESIRIKEE TGN HIEARIIBRIR T =HFIRIT25 A%, 18R 885k BATES. 55k, (TR ETqE
LI BIETEATTIE, M A TS

DDGS fif§3=: 2020 £ 9 B 10 H (557T/M¥%)
(BE, HRERE, ARMShAASFHER)

EEFFR/RREBIEIEN 209 209 209
EEEFEREEFEN 217 218 218
HRERRASEEFH R8O 213 215 216
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BRERFNASEEIINAE DO 226 227 228
EEERFEATNR B ZH AR 212 214 216
NEXRPRIBEERHESHNERN 198 202 203
40 REFERHNZIEN ELWLB) 235 236 237
40 R SEREREREN (BES) 234 235 236
40 REEFIEEREEIFN (BEhD 243 244 245
40 REEFEEDREIFN (FEILX) 236 237 238
40 REEFBDRATEIFN (BEH) 240 241 242
40 REXEUREIFEN (F5BAM) 239 240 241
40 REEBHAIFEN (EEH) 244 245 246
40 REEBZ=ERF (LCMB) 244 245 246
40 REEBHERFEN (LigH) 241 242 243
40 REEBRIMAERIEN (FXH) 265 266 267
40 REEFBMEAZFEN (M) 260 261 262
G SRR 517 198 199 200
EEFFEFINE/RBERT 194 195 196

1S8R WPI
HEHIERITGRN, 1SS, (T TR R BIEHNE, ML &

AR ERTEE (DDGS) :

DDGS if=R: EMN DDGS FK{BREaS), FXIFMmsEISEER DDGS 2@, DDGS
ZEBMETSFIRENBER, 2020 FEIUFEE AR DDGS RSB, AEWR
ZE2]” DDGS Ryt £k T 1-2 5o/, miEFEER=MME TEx 7 2.00 3555/, DDGS 53
EAREINIEEED 116%, SRI—EFFE, BT EEXRFENFEKFE 109%. DDGS SSHEMIELLR
44%, REI—EAE, BETIE=FNFEKFE 42%,

HOBIR S ERRHIAATUEKE3 558 DDGS. HTFERMISIIRIERE, SRIEENFESBMNIE
H—TES. BINEHEFER/RERBNEIFENRNEEI—RE LK T 2-3 &3/, M 10 BHE/EHEN
BEMRN 3K T 3 355T/M, 11/12 BHBHRIN L3k T 2 3550/, FhERREERIEEAY DDGS MR
A LERKT 4 3550/, 40 REFFERRIAINIE L3KT 2-3 SE50/IM, 5 244-246 5T/,
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DDGS fiit&: E|FSHSEEMTI 40 REFBEFFRBERINE (ET/IE)

350.00
300.00
250.00 /'\_/\,_/\.WJ\_,\,,
200.00
150 00

100.00

50.00

I . T T T I

" = rﬁh’\ {]S:’N {ip"\ {E’N {LQ"\ s
SRR mﬂ‘b‘

- f\verage: 40-ft. containers to Southeast Asian markets
FOB Vessel GULF

Source: World Perspectives, Inc.

SithFRE
FIRRFINE: FE—XIBIRREHTE 7 it 12 AAYERRE.

PUtREE: DIFEBIRAAZRTTNT 2020/21 FEAFENKFEN 4800 HE, BSEEAERRIFTN>
200 5, BFEEREZERS (BCR) #R8 BNEKAILOERIHAEEHS. RS RN
RYEZEREIRDSLH T 50 FRAUTKAEEREHARMESR. B/, KERHENERGERDT
10%.

FRE: AEEHEETREE 60% 285, HTREERAGMHEI RIS, ELRIEK,
SR EARFMEX, SHERREVEINL. NEREMELK, BATIHEENEERE 1500-
2000 BIHEFARLMEMNRE.,

Bf: ANEC (2EREHOFNS) X9 BPIEREOE/KAER 570 5, m_EXAIFENS
478 5, EARHOBIT T AERILEA, SIEERSRRWEFTHFRFR 2020/21 FENFRFMEEFRR
BB K 5%, —BRD T EIEINGSHIE ZERREFFERE. (B2, BRNASHERSHALOT
%, BTERFETUAIRH ZEEFRIENERD, CEAEA RIFERMNSERE 8 B 31 HiXZE 61.25
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TW/R/%R (192.77 355T/1%) |, 79 2004 FEICRLLRAIRSKE. MZ T—FEB=HIEIRIR

[, RREFBSHEIGH.

BXER: RTEMHEE ESEF=51 8 By, ZERNERKSBH—

FE: ZFEERIITENS (TEMA) RIE7T 2.5 BMRAFNIAZE, 114 209.5 S50/,

BR=: BREEEERTEERD 16%Z 3300 5, BRI ALEEKHOES 60.4 5IE,

EEFEXEHERRIEOEIXE] 180 F1E,

EFEm™H:

5.5 5, EESFEEEIRA $44.00 | £ $1.00 KB SR(EALS46.50MT
5.5 A EEFEILCEFORRIEA $24.00 | & $0.75 RBUR(EMG$26.00/MT
6.6 5, SEEEFEERIFE $43.00 | P& $1.00 S
EEFEIAEEOFEPE $23.25 | % $0.75
2.5 7, EEEFEEHERIEFS Veracruz $17.75 | & $0.25 HEPES 4,000 M
3.0-3.5 5, EEEFRE S FIS8Fas] Veracruz | $14.75 | [& $0.50 FKIEsk, HEDER 6,000 1
2.5/3.5 7 EEEFAESRIEHCLLIT $20.25 SetkIrFEEF$32.00
SeHRER $30.50 | P¥ $0.25 S el
MBAFREE $32.00 (5.0 51%) $18.00
4.3-4.5 7, EESEFAERERIG SR $29.00 | [& $0.25 Acajutla/Quetzal - 8,000 I
2.6-3 5, EESBFEEREERT/RRAL $39.00 B $0.50 HEE 68,0007
$41.00 AL 3,000 1
2.6-3.0 5l EEEFAEISEIEERS $40.25 | [& $0.75 HEpEs 5,000 I
5.5-6 5, EEEFREN SRR K $29.00 55,000 -60,000 M
B2 $0.50 TERT-HBH-5rm=
FHE KX OFRIRRK $29.25 $15.00-$15.00-$15.50
7%E$20.00
6.0-7.0 i, EESEFAENSEIRGMEFT $19.50 | % $0.50 REVRERE, +$1.75/M8
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ERREREIIFE $33.25 5.4-5.9 HIEABRER- B2 DR

ERAREREIIFE $32.00 % $0.75 6.0-6.6 FIEEE DA

] L R $35.50 PSR iy 5.5 FIELA L, &b
#4hN$7.5/1%

5.6-6.0 5, fatREEZIPEIRKE $36.50 | P# $0.75 A L ARRA TR S = +$3.75/

FE: O Neil Commodity Consulting
REHTEHF R TR T

P EIE H ot 4B =

EMFIEOKRSE (O’ Neil BREAIAE) : THERIzZHIHNEERER—HE, =HRAIHEM
KEARET. BEGESENRERIEE, MELTHEROEHSEES, —BEEFRRENZIMIEY
SRS RAYIN L,

2020 FENEERSORWEBASAENN 1.28 FEx, #STAERTFEE 1157, 2021 &
F—ZERRIMNIESR 9100 £5T. SEFENEZEEBARRERABHEESN 1.01 7, 2021 F£5—=
ERIR3Z /9 8000 =TT,

FEMNREHNERGSTFHERRENENER, BXAELURFHEENTE., PENERSHER
SAEEFIFAILEBOMNRITHINEFR, HFSUORESESFEEEBOEINEE. BERENIKRAIEE
EcHERRISEEN. BENMIRMZIERE A S ES R &EM ER A BEsCHL.,

RE RS TRISRAEE

EIEIE]

10855 | 22580 | -2725 | -121
P3A — AEEFRILOR-B4 11,940 | 13292 | -1.352 | -102
S1C: EEEFES-thE-OARGE | 24,042 | 24444 402 1.6

g O Neil Commodity Consulting

VB A BURARRISER

ERXFITEPERS (35 6)

PESED] $8.10-8.20
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=[ErI $7.50-8.00
IR $7.25-8.50
—JEIRl $7.50-8.20
E $7.00-7.80

B O Neil Commodity Consulting

XE-TMHiERNEZEEM

2 BEE¥ 1.53 1.05 0.48 $18.90 FEitEO
K= 1.45 1.11 0.34 $12.49 FEdtEO
=S $23.25 $43.00 0.5-0.54 $19.75 10 B

B O Neil Commodiity Consulting

ARFEEINERSERERNIEEE

55

50

45

a0 .p

35 S

30

25

20

15

10
W nD D e

£l . #

& @ @ W

w—— Argenting =s=Brazil US. Gulf U.S. PNW

XK WPIFIO" Neil Commodity Consulting
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FEHMEBhZETHEAYISEER, 2020598100

ESDRMEARER

— 44.00 05 11% 8 154% e
P R o of Al
FIHREE
m7g 32.50 1 3.2% 8 -19.8% TN s
LA 43.00 05 1.1% 8 A5T% e e e
SEEFEHE e 2325 0.25 1.1% 575  -19.8% _pme—er e
FIHREE 36.50 05 1.4% 675  156% N e
ot 35.50 05 -1.4% BE A34% N e
LEEFES 20 50 0 0.0% A AT% ST
FIHREE EGM 2050 3 171% 5 A96% ——
B 24 50 1 4.3% 5 A16.9% |t e
FRIHREE s 42,50 0 0.0% 3 T6% L
SN 58.50 2 3.5% 16 376% , — ——
iiﬁzﬁ 3050 300 109% 200  62% T, s
iR g 3000 4.00 154% 320  96% T v

2750 7.00 34.1% 400 -35% T
7 2950 2.00 7.3% 200  63% et et

RiEan
LEEFES 4150 2.00 5.1% 300 7.8% _ st
LERAN w4400 100 23% 130 29% W
FIHREE 2950  -2.00 6.3% 400 157% e —ar—
g 39.50 3.00 8.2% 900 295% _._.._ —_ —"\r
SEERAH w2300 1.00 24% 135  30% "\-‘L_r"_‘—”'
i 30.90 1.10 3.7% 150  51% |~
TR mrg 3050 0.00 0.0% 200 T0% tm.
s FT 3350  -1.00 2.9% 200 63% ;. N
£ EEES 2025 050 24% 125 -58% A st
S E gﬁt‘ﬁ 29.00 0.00 00% 120  -4.0% ™ -
FIHREE 3200  -2.00 5.9% 100 32% A s
MiEE

SEROIE 1349 157 104% 1073 -44.3% oMW e
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FlR: WPIFIO' Neil BAlE 54 5]

HAVRBEIERIFRE, MREEEMIRAH—TRIORE), BRERTFIRAIERR., REAUHLE, BB
5, R, BRRAFER), BEME]. BAISAMREFHGHRENERM DIXMER.

[[AEIIS
SESMNRItREL
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