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xERANaDTHER

20209 H 28 H

—REEE: 12 BnEKREL
AR RA— A= A= 5]
9818H 9H21H 9H22H 9H23H 9H24H
3.25 -8.75 -0.50 -0.75 -5.00
378.50 369.75 369.25 368.50 363.50

FREEMEIE | TRINMEM 3.80 | EXNBLTR | 12 BDEXSH | lEKGREDH
ANBREE, B | ST REN | @ WENEER | IIRBERT TEINANEZEKF
MOEOMAE | ERIEDME | iREEN, BF | &, BXEMN | B9ESS, KM
AR LR | %, RBEF | —MREKMRIE | EHIKIEE TEEMR. EEK
TSR, | F. XZENEH | ERERSTE | K. REZEET | WERRS LR
ECETE 7 BREAMTE | KIFIKEE | ERETE, € | HAEEXE
2020/21 FEXR | WEKERTA | ilE, BERT | TEEXRIERRY | 220 Big, HA
£3r9 980 B | B, EERI | FELZMT [EETERE. | B9 80 A,
EEK. EEE |#BRELENE | 8%. BRIALE | EEXAMER | MEEBETH
KEWEXTIFE | OfeiREN KNZR T2 BAT RIS | £, HOEE
ZeEREF, & | 2970 5EX Z, BEEREN | M, BTREN | REK, =5
PREFRER | B, MREXR | BERTIFEER | F2RXS, WR | SHEitibXE
TETUAKEER | SEEIRE | EFERR. K | ZEKTER | ORNEENRN
MG, SNEM |2 BT PIEERIEM, | WHEIRT 300 | ERfELRK. SNE
mss, XEkK IEFARNER HinES, E5T
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HAIEEM. £ | 2020/21 FE |55, T biky | B, SEThik | TEKT 6 1M E
TTLERT 408 | FIERIEY. 33MER. T A0 MER, e

\\\\\

RRE: KR 12 BHEXRGLMETERT 15 £0/8E (4.0%) , ZINSEEHIBRIACEREESS
MEARDIZERN T ESD. B 3 BLLREXRNSEILHS, R RAFEMNNWIT, RIRZRZEILER
WEWER, 12 BERGOHIM TR, BEXERRUGE T FSERFTLANRKIZHERN, NEEE
IKFIEFEY K.

FEERIHRER SR 61%EETKAFIAREN, Bei—EEINT 1 ME5R. EEEKAL
FEARIERKHRER, ERBEAHREF SORRIERIFIE R, MHREFIKFERN 49%, 8%HIE
KIEMELUER, BBETIEZRFRNTIIKTE 10%, EESRIMBRTIEHRRY, 27%1EIESK
R, BRETEIERFRTHPKE 29%, EERIEFXIRSTITERY, BFTHRK—2IMBERMER
TIrREERE.

FEHOEERSETEEHHEENREX, HHERITN 213901, RE—EEINT 33%,
ABREKF. RIEHREHIZIIEEMNERIELK, EEEATSHNERNMBREIXMSERER
BEH, FEHOBEXEEN. AEROER 84.5 7, Kei—EARLT 6%, FEESHREAZ
AE 199.3 5, EINT 74%, MERESHIRITERE (HOEMERBIEHHEEE) /2259575
M, EINT 147%,

EfREZXEERRISKBHEES), HAHERSEFFEESHHOEEINT 449%. #E9
B 178, XEERHAERE 17.69 K, 1J5EXE 2763 5, SRINMEEERKNIELIK, B
EFRExR, SRR PERNFRIERS, RIFHsHE TSRS,

REIEERMNMEIEAER, 2EVINEXE) 341 Eo/ME, B&ifdEn 3.50 &u/mHE
HEREMEE. ATREEEDTRLNK, KIZHEREEMN, £RMEZKFFRT K. HOFK
HRIEE), HAKCREIAIROERERENK, XUEASHERIBFENRNER TSHE.

MEARRBE, 12 BHERESHINEEEIA 3.80 /AN EER, EXY 3.60 &/ EE (200
BBs) AIRASIE. &IEME TERRRZERLRD, BRXEAsERERIEIRTMARZ KR
hinkEE. BT 0%RIEETARIFIERBUER, RSENSEATE. L, BRIRZZET
BER SIS A IRZ LS T EEWREH REVIRBAEA.
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FIZKENEMEFHin, 20209824 H

=E] Bk | Bk, % | BER | BEK, % —FE

FIZRIKF:

FEEAFE 3.3 0.0 0.0% 0.0 00% & e
LIBOR (61R) 03 0.0 0.5% 00 -116% —  —~—0 |
LIBOR (—%F) 0.4 0.0 1.7% 0.1 166% —
& 500 3246 6 -110.4 -3.3% -238.0 B£8% — /|
B TR 268154 -10865 39% -16768 50% — "
STUIEEK 94 3 1.4 1.5% 1.3 1.4% ~———I—~|
W RIS 402 08  -1.9% 28  66% T ]
e 418 156  -35% 38 -84% T .

FB: DTN ProphetX, WP/

=&

FE: Prophet X

12 HfﬁiE?kﬁﬁ :
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SRIRITHIBMNS:

HRERIMEET, 20204E9 H 24 H |

¥
12H20H 363.50 378.50 -15.00
3H21H 372.25 387.50 -15.25
5H21H 377.75 392.75 -15.00
7H21H 381.50 395.50 -14.00
x5

11 H20H 1000.00 1043.50 -43.50
1H21H 1003.25 1047.25 -44.00
38B21H 997.25 1038.00 -40.75
5821 H 994.75 1030.50 -35.75
=4

108 20H 333.80 337.40 -3.60
128 20H 336.50 342.10 -5.60
1H21H 335.40 342.40 -7.00
3821H 331.70 339.10 -7.40
i

108 20H 32.36 35.23 -2.87
128 20H 3241 35.14 -2.73
1H21H 3251 35.12 -2.61
3821 H 32.60 35.07 -2.47
BTN

128 20H 549.75 575.00 -25.25
3821 H 557.00 582.75 -25.75
5821 H 562.00 586.75 -24.75
78 21H 561.00 582.75 -21.75
BIENE

128 20H 483.00 504.25 -21.25
3821 H 493.50 515.00 -21.50
5H21H 501.00 521.75 -20.75
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7H21H 507.50 526.75 -19.25
MGEX (FEL&

IMR)

128 20H 534.75 551.25 -16.50
3B21H 547.25 563.25 -16.00
5821H 555.50 571.25 -15.75
7H21H 562.75 577.75 -15.00

OIEE L ED/SEIVE (5000 FE)

EEXRSTUETERE
EEEWEKR: 202089 A 20 H
Fk 5% 9% 25% A7% 14%
= 5% 11% 33% 40% 11%
rZE

Source: USDA, World Perspectives, Inc.

EETFERNXSHR: SRREAGEXELENRESSAFRILARABNFRNHKSS, RegithX
RIERERSITHAE 3-5 BIHEL., [, —FKISEEREIHIEE, =EFTENW. —LIEFMIPEE
ROHEX, Rk 5 RRUSBEREN 1-2 38, BERXHMNEL, F78, K 5 RMINFERILEFEFEIBX
= FaFaLin iy, EAtTR. FAitithX, ShIR R REMXOFESS, SN, ShATE
RIERFIME LEFF K AUR IR MR, BRT —RSTSSHAFIEX, EEREAR/LRNSIREAE
ETIERKE,

R¥k6-10X (9B 29H-10 A 3 H) WRSTIREAEMNENTEBISIES T IERKFAIMR
TIQK, EEFRFRBARSSERER KR, B, EERBIFRERANERTIERNKE, M
DEIXMNARERIM A XA FGBRIPER LSS, BIEFEKFEE.
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EESMEORT

%ﬁ*ﬂﬂjﬂ: 201998 17H

T

INE 355,300 469,100 8,141.8 13,483.9 7%
S/ S 2,276,700 845,200 1,992.9 22,595.1 147%
=R 194,400 71,600 176.9 2,763.9 1940%
AZ 2,800 0 8.5 42.1 -27%

FkK: AF 2020/2021 FEAVFEEN 213.9 A, FEHEFHE (56.64 HIf) . FOEHHE
(37.15 5k . BZA& (3449 A, SiFER/03.0 50) . B (28.18 A, SIFER/HI 1400
MEFIIRIRAY 5.4 HIE) FASHMEtKIr (17.88 Fi, SiFEFE£BEFRFBAVMEAY 5.0 AR 2.05 5
M) |, HEINESPOBEFIEIX (400 @) FIEES (300 M) AE/DAHRE. ABEO7T 84.52 F,
FEFRMASTE (20.44 5E) . 2BFESF (15.97 5E) | SHMOLLIE (13.06 AH) | & (844 57
M) FEEE (6.95 HME)

A[IEFHEAUEEES . 2020721 FEE, FRIERNEF-HBAYEEE 9.2 B, HAMRE (6.2 5iE) F1B5
= (.0 AM) , MERPYTRENE S HAVSEE S 68.62 FIE, $#H4EHET (26.0 5IH) . &5 (20.42
AUE) . EE (13.0 50E) | FRE (6.2 51E) F1S== (3.0 5MH) ,

IBiR: 2020/21 FERIRIISHEEN 5.4 FIH, XLEREFSEFmE. 2020/21 FERRMHOZ
72457, HOBMEAESEE,

K=E: KF 2020/21 FERVFEHEN 2800 [, AAFERERS, #ESE (1000 F) . HAX
(900 M) FOEHE (900 mp) , AFERBHOEEIRS.

=R AF 2020/2021 FEAVFEEN 19.44 3550/, FEEFDE (26.24 5, BIEEEFRA
BRI 6.8 51E) |, IEBIIEESWAXIBRIMBAYRL (6.8 HIE) Frikts. ABHEOT 7.16 51E, £
BRIt AE,

EEEORIE: 2020FE9 8 17H
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K= 0 0 5,727 3,036 189%
Ek 755,111 939,113 1,966,144 1,130,528 174%
BE 71,452 141,268 245,816 85,675 287%
= 1,310,854 1,625,688 3,567,160 2,168,234 165%
iNE 469,939 692,422 8,624,311 8,018,650 108%

FR.: FEFRUETARELL, EFIAZATEEFES 65 1HES5F31H, TK BRUAEHHEEFEIIA 1 HE
8H 31 H. BEIREAT L IBEHNEEIET /LA ETTBATZN.

EERIEEMEONISRES: 20209817 H

hXitl 0 0% 0 0% 0 0%
KEFOE 0 0% 0 0% 0 0%
SFREHS 357,149 49% 30,923 92% 71,403 100%
AEFmiLEDO 268,848 37% 0 0% 0 0%
PIBLEkERH O 95,672 13% 2,519 8% 49 0%
it (k) 721,669 100% 33,442 100% 71,452 100%
BEXRIZERSH
33,418 S A
(W)
24 BIR=
BEXRSLT (1E) 33,442
BRIZEREE (1) 71,403 FE
49 =vil
BRI (1) 71,452
BEM:

EEXR (Em/iE, BEN)
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10 B 1.15+Z $188.38 1.61+Z $206.48
118 1.12+7 $187.00 1.58+7 $205.30
12 B 1.09+Z $185.82 1.53+z7 $203.33

#2 AEXR S/, BEH)

ST is

=R (GET/m, BEM)

10 A 2.90+Z $257.27 2.70+Z $249.40
118 2.90+Z $257.27 2.70+Z $249.40
12 A 2.85+Z $255.30 2.65+Z $247.43

FERFAEMRL(CGFP) (X5T/ME, BN

HERR

$220

$220

$220

#HE 5000 %
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EREBHI(CGM) (E7T/ME, BE)

FERR $540 $540 $540

m=4 5000-10,000 1

* DIEIRICEEFHGHN. HIEIRITBRIR T HEIRIT A%, B85S BAES. EHFHA. (T FIEETRE
EERBIETEAE, MiTTIE I

DDGS fiit&3: 2020 &£ 9 B 24 B (E7T/ME)
(B2, MERE, ARMESRAASFER)

L

EEFRRRBHEEIFRN 229 224 224
EESFEESEREN 238 237 235
BRI EASEEF R FEO 220 222 223
BREEIASEEINANEC 238 238 239
EEEFFEENAIE S HARPR 220 222 223
INEXF/RRBERNHESTHNEEN 210 210 213
40 REEEFEm=RIZEIEN (ELWLB) 250 250 250
40 R ERBEaEEIEN (EiES) 249 249 249
40 REEFEFFERRIFEN (Bf8h) 258 258 258
40 REEEFEENBRIFMN (FENMX) 251 251 251
40 REEEFEDRATEIFEN (BEH) 255 255 255
40 REEEFEMmREIFN (SBEBAT) 254 254 254
40 REEFEBAREIFN (HEES) 259 259 259
40 REEEFEZ=EEIFN (LCMB) 260 260 260
40 REEFEHERIFEN (LiEH) 256 256 256
40 REEFBRIMAERIEN (FXH) 280 280 280
40 REEEEBEIFN (MEH) 268 268 268
SSEHRTEHRIR BRER 5537 206 206 205
EEFRFEFITNE/RBERT 205 205 204

15EFKR: WPI
HrBEUIERITG#RT, EHsl. (TR0 T R e B IE e, MTsAiLirEEnE
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AIEYNERTEE (DDGS) :

DDGS ifm: IRENERFTK, HIE2REREENIIFTER, WAEEE DDGS BINSIZE T E.
FXIFRARAIMA 2 EZ/DDGS FEH—SHEEMTSILIRIERE, AEH ZEZ DDGS RIHT fir L3k
T 3 35E5T/E, AR 154 55T/, TEFEHTREIERINTE LBk T 2.75 S55t/M. DDGS SIETFRKAMN
1B 115%, BE—ETE, WeTEERFAIFIIKTF 109%, DDGS SEHEAHUNEELA 41%, ]
AI— R, ETEE=FRIFKF 42%.

ZEBREEFRDZEENMERBSEROFEN 2021 FE—FENFEE, BREESIN
8. AARIZEFSEMM DDGS BIBFEMIRNTONERS, EMRERAFSNSE— L ERRENRE
8, SEURERINTREIA.

RAEEmEFR/RRBIREIRNRNAR LK T 11-16 &m/ME, MIlKEREAEISHNERNR
N LE3KT 13 55o/ih, FEEBMRURM EFKT 11-12 3550/, SEESKERIEIAAI DDGS M8 L3k T 7-8
70/, 40 REEEREEIRmITAINIE LBK T 5-6 3570/1%, AR 258 Z5T/M. AREISRFAILAIE
SERMmIEmRRMEKIERA, E3KT 10-12 35T/,

DDGS {fit§: BEIEEEMT 40 REXEINFHIMNGE (E7T/0E)
350.00

300.00
250.00 W\M
200.00
150.00

100.00

50.00
I G T T T T T T ~ T
R AT T A {f"’h\ oy oy o g g

RN L LN U
/\\'D't h\&b‘ th b\:\b& «\bn

= Myerage: 40-ft. containers to Southeast Asian markets
FOB Vessel GULF

Source: World Perspectives, Inc.

SithnIE:

PU/RBFITE: EZIRERWAIE OAIC KMASERE 5 FIAR, RENEEZHRY, Mi8A
220 37T/,
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PUtREE: HEIEHTSAEMR R RFRI I ZREHET TEXS K2R 300 5E, HRIRY
FEET/S 4700 B, XSS HA—EERAIEMER, EBFREREEEEERIMEETR
517, FRY, RIBHIEREEEATNTARNRR, EBRATKNEEIL T HOBFENEIRMN.

B IRANRNERATREFENIE T &M, BT 33%, itz 10 Bhasmss
pk. BRaEERERRERLIFRA T 15%, KEFTRRIEMERFHRAFIE 5-6%. B2, KEX
PREEXRAYEE, SEEOSRBINEL.

MEX: FHZFEENRINE, HEPENAZHER —FRIENT 48, REERAFITAIAE
WEELEA,

RE: TREOSXZINARAIRS.

BRER: Strategie Grains FUitSHFIEXKT=EN 6490 5, &k 8 BHAIFGNER T 250 H0H,

JVFMEFRIE 6450 BIEFFF. iZERNERIERTH T 4%, SRRBIAIKETER CHERFE,
BfERECIERATELILLHIAR] 10-15%.

Ba&: &l SmiTalERReE 7 BOaIER TR/ 49.7%, 82019 F 7 BIHiRS
0.7 MEDR. BRALHIN 1.5%, KEZRSEEH 3.5%.

IVISPIRIA: BIRRE 11 B/12 B3GR 54 HIEERAZEETM, KA/ 225 50/,
Ak ERERMEEIR, SEOFRAINEILFHFE.

BBEl: FORNME TEXESS 40 HIERIRMEIUESSRL, /11879 229 355T/1%, ERY, MFG M Olam i
T 6.9 BIAYER, & 227.47 35T/,

SEfeHi: BRI ODC RWT 10-12 B3ZHRAY 5 HMEAZE,

BR=: HRINSFREEOZIPENAZHEREF/ VT T —RE. BxERIERIES, KE=8
HARER 265 5, KEFALERR, PERIEIRAFITAIAZIEN 80.5%HIE IR, SE
FERBAZEOZMETANA, MER=IEREMFIASMHNE, TR T RMERERE TRIRO.
BRER=MAETERAI—FMLDT 18%, HEEMNER 7 BUAKLKT 20%. FENAZHES
FERERET T BREUNTE.
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ERY, BR=RERMEB KT 20%, KEXINEREREHTTREMEE. LTS5
=RIFEKFE/9 3000 5, MsEERIERGIFUN/ 3850 A, @I —FREK~EEHEHHAR T
PE. ZIERIALLHAHEEN 61.9 50, KEFEHEART 193 B> TALI 70%,

EFERE™H:

5.5 pm EESEFEEREIHAK $43.25 | p# $0.25 KB REAES45.50MT
5.5 Hm EEFEILAFFOFRIEA $23.75 >Far KB REAGS$25.00/MT
6.6 I, EE . % $0.
g, SEE SEFEET EJ?:JEFIT $42.25 | BF $0.25 TR
EEEILAEEOF2IRE $23.00 %
2.5 /it SEE =P SRS er Veracruz $17.50 xRz HENER 4,000 M
3.0-3.5 5 SEE=PAENEEISEraaS Veracruz | $14.50 xR RKEBsk, HEES 6,000 M
2.5/3.5 pf EESEFEENSRIEHCLT $20.00 EMCELIIFEE$31.75
s 1 $3050 | 2 EEETE AR
MBIHREE $31.50 (5.0 A) $16.50
4.3-4.5 7, EESEFAERERIG SR $29.00 3 Acajutla/Quetzal - 8,000 If
. $38.75 HiENER 8,000 M
2.6-3 5t EESEFAEN S EIf/RRFIE xR
$40.75 H#Ep%S 3,000 [
2.6-3.0 7 EEEFEEHERIERS $40.00 xRZT REN%E 5,000 I
5.5-6 5, EEEFAENSEIRK $28.25 55,000 -60,000 M
LR EOFRZIRR $29.00 $13.75-$13.75-$14.00
i%£E$17.50
6.0-7.0 5t SEESEFAER S EIROM ST $20.00 | F+ $0.75 ABIRERG, +$1.75/0%
EfAREEnEEFE 5.4-5.9 AR R(ER- BT
$32.75
EfAREEnEEFE 6.0-6.6 HIfHEEEDH
$31.25 | p& $0.25 - -
. N EEFEdtERE ik 5.5 FImLA L, G
[saYriip| SN Wbz S S RV $35.75
1#Hn$7.5/m
5.6-6.0 oM, fatREER P EFRKE $36.00 | PpE $0.50 A_EAARTE S +$3.75/10
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FE: O' Neil Commodity Consulting
PR B TR T EI—IEHMCE N

EFEETA:

EHMEORS (O° Neil BREFAAHE) : THEEEHZAAE LN, AEIHHHR
&2, E5IRAENER T AR K. S FIRRNEIERKREE, IEFEAETHT LK,
HRiSHK>IETEEERRR, BRI ZEEEAES2MRERIZHASTIE, Lhristk
HinHR T —EED, RERZEERICHADZ. 10 BNENFEESSENABESH 1.25-1.26
BT, EEEAESHBARIIRRIZENES. ERsHSm M HOBSRE 8 I8 16 ISR,
KAEEEESHINRENEX.

RZ B THEAMEE

P2A : SEFERE/KAAE-BA 20,991 19,705 1,286 6.5
P3A - KE¥FEILOE-BA 12,142 11,822 320 2.7
S1C: ZEEFERE-FE-HAREEE | 24,181 23,614 567 2.4

7 O Neil Commodiity Consulting

YFEEFBIRRRRISER
ERARILEIRERTS (V1)

BT $7.25-8.50
=Rl $7.50-8.20
PR $7.00-7.80
—ERl $7.10-7.45
RE $7.95-8.65

B O Neil Commodity Consulting

EE-TMHIBRISEE M
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2 BEEK 1.88 1.40 0.48 $18.90 FE
K= 1.75 1.40 0.35 $12.86 FEdLEO

JUNE S $23.00 $42.25 0.49-0.52 $19.25 10 B
B O Neil Commodity Consulting

AR HFHERRAEEE

60

50

40 A
0 g
20

10
A B O L
N N N
"bqf "-E.'P{{ \@'{{ \..."ﬂ'“q’
Y e Argentita ====Brazil >——US.Gulf > US. PNW

FR: WPIFJO" Neil Commodity Consulting
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FERHEMEMEhZETHERYISEER, 20205F9817H

ESDRAIEARER

JO— 4350 45 33% 8 A55% it
EpR A 2375 1 4.0% 5 ATA% ey
R 8% 3650 0 0.0% 9 -19.8% SN A
7 32.50 0 0.0% 8 -19.8% TN T e
LRI 4226 75 40% 825 -163% e o
SREFEE0 w2300 -1 42% 525 -186% e s
PRt 36.00 A 27% 625 148% Ty
EE 3B/IE 025 0T% 425 106% e
FEERES 0 TH900 A8 T3% 25 A16% e, o
giﬁ "M 2050 1 5.1% 3 128% T
— 24 50 1 4.3% T 22% T
- D 4050 2 4.7% 0 0.0% 1 g "
— 39.50 A7 -301% 5 M2% 4
SO 2950 000 00% 300 -92% vt v s
iR g 2900 0.00 00% 260  -82% T umre s

2750 200 78% 100  38% e
s 2950 000 00% 500 -145% Lo/ ™t e

R(ER
cEETEE 4050 100  -24% 200  52% _ "
smmin gy W00 000 00% 215 51% e i
iR 2850 300  95% 200  75% e o
. 3550 300  78% 300 92% __. "
EETH 4300 000 00% 320 80%t— [T
s M 32 oo 20% 095 -30% Lt
— wrm 3050 000 00% 000  00% wo. __—nn"ir
T FMw  32.50 -2.00 -5.8% 1400 30% oo N
. 2000 100  48% 100  -48% A,
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