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2020/12/31 51.10 489.25 -- 481.75 3,610 -- -- 4,240
2021/01/08 54.55 517.25 692.33 521 3,870 1,064 573 4,425
2021/01/15 55.31 534.00 688 548.60 3,880 1,044 611 4,530
2021/01/22 55.15 512.75 678 546.4 3,710 924 576 4,440
2021/01/29 54.64 514.25 703 544 3,810 924 624 4,790
2021/02/05 58.91 553.00 734.33 572 3,960 849 622 4,780
2021/02/12 60.50 552.00 734.33 579 3,980 849 622 4,780
2021/02/19 60.80 578.25 779.33 591 4,140 854 704 5,290
2021/02/26 64.28 608.00 880.83 658.8 4,750 1,049 829 6,390
2021/03/05 66.41 627.25 867.83 671 4,590 1,199 804 6,190
2021/03/12 67.90 629.75 854.83 672.2 4,520 1,199 699 5,420
2021/03/19 62.35 580.25 795.33 665.2 4,370 1,099 639 5,010
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- qjgf_t’ B | &g | PEAR | 2% | SEAR | 8% | SEAR

e | TOAT | AT | ARSI | TUAR | ARSI | AT | ARHE

2020/12/31 6,150 31 29 5,875 33 5,900 35 7,625
2021/01/08 6,200 33 31 6,150 35 6,150 37 7,875
2021/01/15 6,600 33 31 6,200 35 6,175 37 7,900
2021/01/22 6,600 33 31 6,000 35 6,000 37 7,900
2021/01/29 6,510 33 31 5,950 35 5,975 37 7,850
2021/02/05 6,510 36 32 6,325 36 6,500 38 8,050
2021/02/12 6,510 36 32 6,375 36 6,525 38 8,050
2021/02/19 6,510 36 32 6,850 36 7,050 38 8,500
2021/02/26 7,600 36 32 7,825 36 8,000 38 9,375
2021/03/05 8,400 41 35 7,825 40 8,050 42 9,400
2021/03/12 8,300 41 35 7,975 40 8,200 42 9,600
2021/03/19 7,900 41 35 7,775 40 8,100 42 9,400

At ¢ RS RSB LEEE 2R

BRARR © T > Si8ER G T e > 2021.03.23

ifafek P

10



=~ WERY)EHEEESS

(— ) MERS S ES
RO W =% (ADN)
o o2& ok
CARER (CPL) (AAil (BTN
(—) WEIR»th fiffze TiiE6.6
T B it /4 B
_ T P e 8 TRR2EE
( =) MiPE4H 272t
it B 0 T 44 AT BB M

ek P 11



(— ) mBERE 2

MifERMIREER

CER £ CPL CPL C_i& C_B
BZAX | IREFOB(EERE) | IRECFR(FE) IREDEL(PE) |IRECFR(ERILE)| IREDEL(FE)
B =&/IF =&/WE A B BE /I =&/ A B B8 /I
[EiEER & = & = & = & = & =

2021/01/08 631 673 1,540 | 1,560 | 10,800 10,900 | 1,130 | 1,300 7,450 7,800

2021/01/15 649 661 1,450 | 1,500 10,500 10,900 1,130 | 1,300 7,450 7,750

2021/01/22 640 660 1,450 | 1,520 | 10,600 11,100 1,080 | 1,300 7,450 8,100

2021/01/29 658 660 1,480 | 1,520 10,900 11,100 1,130 | 1,280 7,800 8,200

2021/02/05 661 710 1,500 | 1,550 11,100 11,800 1,150 | 1,300 8,000 8,400

2021/02/19 746 809 1,550 | 1,600 12,300 12,800 1,170 | 1,300 8,600 9,100

2021/02/26 841 898 1,700 | 1,850 | 12,800 14,000 | 1,250 | 1,350 9,300 10,600

2021/03/05 856 888 1,850 | 2,000 13,800 14,700 1,480 | 1,600 10,500 11,300

2021/03/12 839 870 1,900 | 2,000 | 14,000 14,600 | 1,480 | 1,600 11,000 11,400

2021/03/19 761 849 1,850 | 2,000 | 13,000 14,000 | 1,650 | 1,700 11,200 11,600
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E5 ﬂ'ﬂa‘l‘éﬁ%%ﬂﬁ?ﬁﬁ?, ﬂﬂﬂﬁé6$§:§%ﬁ?ﬁﬁ% ﬁﬂa‘l‘é6f%\*?‘ﬁﬁﬁ?ﬁﬁ¥, ﬁﬁﬂ‘l‘é\(ﬁﬁ?ﬁﬁ?, ﬂﬁa‘l‘é\(ﬁfi?ﬁl‘l%
F3 3 F3 3 F3
B5A® | BECFR(ME) | HREDEL(PHE) IREDEL(PE) |HECFREEILE)| REDEL(PH)
E==Kiv) E=E/WE N BB /E AR EE/IE =l AEHBE/E
[EsEEE K = & = [ = [ = & =
2021/01/08 | 1,800 | 1,850 | 11,000 | 12,600 | 10,800 | 12,100 | 3,500 | 3,700 | 30,500 | 31,500
2021/01/15 | 1,800 | 1,850 | 11,150 | 12,350 | 11,000 | 12,000 | 3,700 | 3,900 | 30,500 | 31,500
2021/01/22 | 1,800 | 1,850 | 11,250 | 12,350 | 11,000 | 12;200 | 3,700 | 3,800 | 30,500 | 31,500
2021/01/29 | 1,750 | 1,820 | 11,250 | 12,350 | 11,100 | 12,300 | 3,700 | 3,800 | 30,500 | 31,500
2021/02/05 | 1,750 | 1,850 | 12,450 | 12,750 | 12,200 | 13,200 | 3,700 | 3,800 | 31,000 | 32,000
2021/02/19 | 1,850 | 1,900 | 13,250 | 13,750 | 13,500 | 14,400 | 3,800 | 4,000 | 31,000 | 32,000
2021/02/26 | 1,900 | 1,900 | 14,150 | 14,950 | 13,800 | 15,500 | 4,000 | 4,100 | 33,000 | 35,000
2021/03/05 | 2,000 | 2,150 | 14,800 | 15,750 | 14,000 | 16,200 | 4,100 | 4,200 | 35,000 | 37,500
2021/03/12 | 2,150 | 2,200 | 14,700 | 15,950 | 13,500 | 16,200 | 4,300 | 4,500 | 39,000 | 41,000
2021/03/19 | 2,300 | 2,350 | 13,500 | 15,250 | 13,000 | 14,700 | 4,700 | 5,100 | 39,000 | 41,000
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70d(Bf8) (BE) (BE)

557 | WEDEL(TH) |[@8ARME BEDEL(PHEH) [SEARE BEOEL(FHE) |[28ARE BEDEL(PHE)
B Ammm | ERE S pww | FEEE S pmm | FEEE e

mEEn | & | & | ¥ | & | & | P8 | € | & | w8 | & | &
2021/01/08 | 15,300 | 15,700 67 16,400 | 18,100 84 13,300 | 14,800 65 3,450 3,500
2021/01/15] 15,200 | 15,500 67 16,200 | 18,000 84 13,400 | 14,500 65 3,480 3,520
2021/01/22 | 15,200 | 15,600 67 16,200 | 18,000 84 13,500 | 14,500 65 3,480 3,520
2021/01/29 | 15,100 | 15,600 67 16,200 | 18,000 84 13,500 | 14,500 65 3,480 3,520
2021/02/05| 15,500 | 16,000 67 16,400 | 18,000 84 14,200 | 14,900 65 3,480 3,520
2021/02/19 | 16,000 | 16,500 67 17,500 | 18,800 84 15,300 | 15,800 65 3,500 3,550
2021/02/26 | 17,500 | 18,000 67 18,500 | 20,300 84 16,000 | 17,000 65 3,600 3,650
2021/03/05| 18,500 | 19,000 75 19,500 | 21,200 90 17,000 | 18,000 72 3,700 3,750
2021/03/12| 18,700 | 19,000 75 19,800 | 21,200 90 17,000 | 18,400 72 3,800 3,900
2021/03/19| 18,200 | 18,700 75 19,400 | 21,000 90 15,700 | 18,000 72 3,950 4,050
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= 71 7~ IR
B BE 8 - 88480-b ( 217.6A/T)
8 /£ =3
REBIELR 202021 E=HH) 2020/21 2021/221G M) 2021/22'
B ETF 98.9 08.8 05.7 94.6
SE=S 114.1 113.3 119.5 119.5
[ 43.9 44.5 43.9 43.9
A s 257.0 256.7 259.2 258.0
HE= 117.2 117.5 122.0 122.0
£ [ 43.9 44.5 43.9 43.9
A= 161.1 162.0 165.9 165.9
B R ETF 95.7 94.6 03.2 92.1
BEEIHELL®R 81.7% 80.5% 76.4% 75.5%
BRIRE © Cotton: World Markets and Trade, USDA (United States Department of Agriculture » ZEEREFER) - FAS(Foreign Agricultural
Service) ; 2021.03.15
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ICETR1E

S (BT

7]
= AR _
SHBEM ( 202D1.o1§19 ) ( 20313.731;12 ) BiFE
Mar 21 84.68 87.56 2.88
May 21 85.72 88.57 2.85
Jul 21 83.03 84.80 .77
Oct 21 82,51 84.20 11.69
Dec 21 81.88 83.13 1.25
Mar 22 81.46 82.32 20.86
May 22 80.79 8133 054
Jul 22 77.09 77.22 -0.13
Oct 22 74.46 74.13 0.33
Dec 22 74.61 74.33 0.28
Mar 23 74.91 74.63 0.28
May 23 75.21 74.93 0.28
Jul 23 7421 73.93 0.28
Oct 23 73.69 73.43 0.26

=fiBH © ICE Cotton No. 2 Futures — NYCC X SR IHAE & 43 /3H ~ 5H ~ 7H ~ 10HR112H » %341

BRI
O

® XNBICEMCHIE - DL " Mar 21, RECERE®E -

o K

B HEH

ICEfRTEi B RO EREE

Intercontinental Exchange (ICE), Inc. &g »

2021.03.22

BAER - D&IOHZRIE

BA T Oct23, BES

HEREXE

-12.98% -
IRIEIRE -3.29% -
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SRR EHIEETS

B AK®BIT/lf

= ==
/E\i}j ) ( 201£2D17.613§.19 ) ( 20?13%512 ) BEE
(%:%1%5 ) 15,435 15,600 -165
CF 2107 15,530 15,900 -370
CF 2109 15,710 15,935 -225
CF 2111 15,855 16,135 -280
CF 2201 15,910 16,190 -280
(CEF gﬂ%:g) 15,960 16,245 -285

BRI © NSRS S AT AL - 2021.03.22
EHER © FHEH—X

o RNBENIREIE - L "R, BICREE - BEEHEZE +3.40% -

o EMNRTCHIE ABEARBEME - UETHZAIBERERE  JRIXIEE -1.06% -
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i : 2021/03/19
ABMEFEHEHE62.35%70 (-8.17% ) o

RERRAREED - ICE WTHERR R BRI SEFH61.42
ET (639% ) - RRRGMHHFREHPERIERE LR
43,620H7T (-4.07% ) - RERZFAAHRSHHERTEE AR
55,1108B7T (-7.14% ) -

EORLRIR: #has & P
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ICE - WTHE R RHEl &
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SRHER ( 20“2:51%13%19 ) ( 20?1;%13%12 ) BiEE
Apr 21 61.42 65.61 -4.19
May 21 61.44 65.64 -4.20
Jun 21 61.31 65.36 -4.05
Jly 21 61.01 64.84 -3.83
Aug 21 60.57 64.19 -3.62
Sep 21 60.05 63.48 -3.43
Oct 21 59.5 62.76 -3.26
Nov 21 58.97 62.09 -3.12
#tH + ICE WTI Crude Futures — WTI X2 S IR & (538 H RAR R TR EHES H 17 KBS/ ERI6 HRI12H) - ARET I RAT
Zji?ffmcw Group 4815 » 2021.03.22
SRR - BT
® iz EMERHEA R EAELL " Apr 21, BECEEZLE - B T Nov 21 5 HERIE -3.99% -

ZIK BEEIEERER YISO ZAIEEAEE . Fft%ﬂ]mfh—6.39%
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RRRZ-113FEFRAEE

SRHR ( 20122:51%;5.19 ) ( 20?1?%1?;%12 ) BEE
Mar 2021 43,620 45,470 1,850
Apr 2021 41,590 45,820 4,230
May 2021 41,340 45,290 3,950
Jun 2021 41,060 44 770 -3,710
Jul 2021 40,720 44 240 -3,520
Aug 2021 40,490 43,860 3,370

&8 : Dubai Crude Oil IL " H | FB{r - X SFEAIRIITEE 53 K678
B © TOCOM (Tokyo Commodity Exchange) 4815 » 2021.03.22

TR ¢ B H E

® RRR SRR R

o KBUTER{BERIE

BAER - DI&ITHZRIE

Bl T Mar 2021 1 BLLREXE

BESEXE

FREXTEE -4.07% -

81 " Aug 2021 ; HEREZ -7.18% -
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N =N 15
SUHERE

Y B : BHi/nsk
SRH ( 20?1%13%19 ) ( 20?1?%2%12 ) BE=E
Apr 2021 55,110 59,350 -4,240
May 2021 54,900 59,090 -4,190
Jun 2021 54,840 58,090 -3,250
Jul 2021 54,400 58,140 -3,740
Aug 2021 54,070 57,430 -3,360
Sep 2021 53,380 56,880 -3,500

HiHH : Gasoline DL " H | BEEAL - X HEAIAHATE S 5 F61H

BRI -
R ¢

® RRIXSAAPRAMAHIAELL " Apr2021 5 BEEREXE -

® TNBUTER BAER - &ITHZRIE

ifafek P

T H R

S

TOCOM (Tokyo Commodity Exchange) 48k - 2021.03.22

BEREE

EFﬁ%mm -7.149@

" Sep 2021, HEWEZE -3.14% -
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© USDA 8RI202021"F E2 I R{iEEEE112.98 86  HEE115.788 8 ~ K
BFE9%6.38EE - MEFHELERE3.2% BRI —FERE/V1.10EE DR -

-rTRI 2021.03.23
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30



+ - M

i — - BERRN D B
W TR R RS A

HARETZ

ifafek P

i = ~ EIKEE|ICEE  HE ~ &O ~ LOE -




i E— B

TIRI
e P

BRIREREREIE

IR

B : R/

~
~ 20

* PX ~ PTAB1REL

B ET/E

Yl

Ixk

1,600 120
1,400
r'\ - 100
1,200
- 80
1,000
800 ‘ AVAJ( L ™M1k 60
600 : ”\ A J‘ ‘ _ pr M
v,w . v/l
400 vv "“ '
- 20
200
0 0
2013/05/10 2014/05/16 2015/05/22 2016/05/20 2017/05/19 2018/05/25 2019/05/24 2020/5/22
— A H(B ACFR) ——PX(AECFR) ——PTA(ERR[ECFR) = FUH(HF)-E T/

S EAGE

ERACR - HEm

Ik e

FT#g > 2021.03.23

32



fyt— -~ RERRREE BRI

Rl - Al - Ok - EGEREIE

B : R/ CRVAME STL
1,800 120
1,600 -

- 100

e U | 1AW .
PYATAViA \

1,000 - 4
A .
800

600 40
400
- 20
200
0 0

2013/05/10 2014/05/16  2015/05/22 2016/05/20 2017/05/19 2018/05/25 2019/05/24  2020/5/22

— A fi(AACFR) —— ZH(ERECFR) —EG(AECFR) —— FUB(HF)- £ 70/
it BEREE

TTRI  sEesos : e - $8sarE > 2021.03.23
e P



it — ~ RBRIRBESEERE(E

By fia¥r/afr

Bt/ - WAEEEEIE

BV : I/

70 1,600
60 - 1,400
- 1,200
50 ‘4:\1='. | L/
1‘\3\:: - 1,000
40
At 800
30
- 600
20
- 400
10 - 200
0 -0

2013/05/10 2014/05/16

2015/05/22 2016/05/20 2017/05/19

o RES YD AR (RIEEECFR)-3= T/ W8
——POY 115d( KX E)
——DTY 150d(K#(E)

it BREARE

TTRI  sescs: s o8
PR

4rOFTELTE 5 2021.03.23

2018/05/25 2019/05/24  2020/5/22
—PSF(A$E1E)
——FDY 150d(h&{E)

34



By~ MYfR IR SEBASEE

X -~ CPL ~ MifE6t]l A - MiFE6M4E

B : R/

EiE 1t

B : AR/

5,000 30,000
- 25,000
4,000 - # " ,
W fg ‘{ ﬂ., Wf\
- 20,000
3,000 %&m 6‘ ff A ﬁ
15,000
2,000
10,000
1,000 \
\ W vV \r N R n- 5,000
R N N\~ J-\,, ya
m
0 0
2013/05/10 2014/05/16 2015/05/22 2016/05/20 2017/05/19 2018/05/25 2019/05/24 2020/5/22
— 3 (8 EFOB) ——CPL(F Bl ABECFR)
— i BE6 1] 5 (R B KBECFR) e T RG] - IR 4H 2 K A EDEL- A R¥E T/ W

—+—Ti{fE6 FDY 70d/24f(*F BIDEL)- A R ¥ 7T//3 Mg

i BEAS - BB

TTRI  &kbor: Bz g o » 2021.03.23
e P

35



Py~ MFRRRE L EREE

C_fE - MiPEeetl / - MifEecei BI85

B : RIT/ N B . AR¥ /Mg
6,000 I 35,000
5,000 ,’" - 30,000
4,000 J‘ 25,000

- 20,000

3,000 \”v_ PV f

. N
M:; W - 15,000
2,000
10,000
\A‘ -

1,000 - [ 5000
0 | 0
2014/12/19 2015/12/18 2016/12/16 2017/12/22 2018/12/21 2019/12/20 2020/12/18

e O B (R AL EECFR)-2 7T/ /A MR e T EE 664 4 (2 ) (R AL EECFR)-3 7T/ M8
e & ZBR (P BIDEL)- A R¥E TT/ 0 ME — M BE66E0 1 ( ¥ ) (FEIDEL)- A R¥E T/ M

e TiPE66H: 840D(FEIDEL)-= %/, M

it BEAS - BE¥S

I I RI BRI © B 0 isE & FTEEE - 2021.03.23
fot& P 36



=~ 2IKBEEE - BHE - £0 - &0 - BRER

BREEZIKIBICEE

BAI: T8  58480-b ( 217.6A/T )

Cotton.World.Production for all Years.

Forecast Data reported on: 3/2021
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Top 10 Countries for Cotton.World.Production =

Forecast Data reported on: 372021
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BN T8 - 58480-b (217.6 2T )

Cotton.World.Use for all Years.

Forecast Data reported on: 3/2021
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Top 10 Countries for Cotton.World.Use

Forecast Data reported on: 3/2021
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Efil: T€ - §8480-b (217.62T )

i)

Cotton.World.Imports for all Years.

Forecast Data reported on: 3/2021
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Top 10 Countries for Cotton.World.Imports

Forecast Data reported on: 3,/2021
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BN T8 - §8480-b (217.6 2T )

Cotton.World.Exports for all Years. =

Forecast Data reported on: 3/2021

30k

40k
T
L7
"
= 30k
=
[=]
[==]
Lo
o 20k
[=]
=
0
Q‘\ \ 55 \ o g:(f’ [O{{\ "\. ' \ \. " d\. \ 'L"tqﬂ} h"\ [D\ Q ) & -L\ "1. Q'\ \. b\\ \\ . '1
o o ':D & ‘Q ’\ '\ 4 i & cb i % & o o oy Cﬁ o o Q ‘:3 ) N o
“o rce: FAS USDA

fﬁ'jﬁ& Fﬁ ERIZRE : Cotton: World Markets and Trade - USDA-Foreign Agricultural Service (FAS) - 2021.03.15 43



= -

Others

TTRI

EIRBEEE BB - #£0 - &0 -~ BRER

@ United States

2018/19' FE Z BB 16 £ 5

B
Top 10 Countries for Cotton.World.Exports
Forecast Data reported on: 3/2021
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Cotton.World.Ending Stocks for all Years.

£1480-Ib ( 217.6AFT )
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Forecast Data reported on: 3/2021
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Top 10 Countries for Cotton.World.Ending Stocks

Forecast Data reported on: 3/2021
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