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2024/10/18 74.19 663.25 837 639 4,885 834 555 4,690
2024/10/25 73.55 673.75 848.33 652 4,910 839 545 4,660
2024/11/01 73.58 676.50 846.83 634 4,855 849 546 4,640
2024/11/08 73.85 663.00 833.67 634 4,900 864 549 4,695
2024/11/15 70.73 618.00 801.33 624 4,765 864 533 4,625
2024/11/22 74.15 652.75 826.67 631 4,820 889 539 4,665
2024/11/29 72.35 635.00 812.33 618 4,720 894 541 4,675
2024/12/06 71.70 623.5 805.67 619 4,650 894 541 4,735
2024/12/13 73.49 647.75 823.33 628 4,740 894 550 4,780
2024/12/20 72.64 638.25 829.33 635 4,800 869 535 4,700
2024/12/27 74.63 645.25 819.33 629 4,745 869 546 4,775
2025/01/03 76.52 -- 844 643 4,870 869 545 4,810
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2024/10/18 .6,325 1,230
2024/10/25 6,250 1,230
2024/11/01 6,125 1,180
2024/11/08 6,175 1,180
2024/11/15 6,150 1,180
2024/11/22 6,100 1,180
2024/11/29 ’ 6,050 1,180
2024/12/06 ’ 6,000 1,200
2024/12/13 6,025 1,200
2024/12/20 6,100 1,200
2024/12/27 -- 1,200
2025/01/03 -- 1,020
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2024/10/18 49 7,300 56 7,800 7,960 72 60 8,800
2024/10/25 49 7,150 56 7,650 8,010 72 60 8,700
2024/11/01 50 7,050 55 7,600 8,060 71 57 8,600
2024/11/08 50 6,950 55 7,500 8,110 71 57 8,550
2024/11/15 50 6,950 55 - 7,500 8,110 71 57 8,500
2024/11/22 50 6,900 55 - 7,450 8,110 71 57 8,425
2024/11/29 50 6,700 55 7,300 7,710 71 57 8,250
2024/12/06 51 6,700 56 7,250 7,760 72 58 8,150
2024/12/13 51 6,775 56 7,300 7,760 72 58 8,125
2024/12/20 51 6,925 56 7,400 7,810 72 58 8,250
2024/12/27 51 6,950 56 7,400 7,810 72 58 8,250
2025/01/03 45 7,100 53 7,550 7,810 65 55 8,300
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2024/10/11 55 6,700 . 7,000
2024/10/18 55 6,700 . 7,000
2024/10/25 55 6,700 7,000
2024/11/01 54 6,500 6,800
2024/11/08 54 . 6,500 6,800
2024/11/15 54 . 6,500 6,800
2024/11/22 54 6,500 6,800
2024/11/29 54 6,500 6,800
2024/12/06 53 6,400 6,800
2024/12/13 53 6,400 6,800
2024/12/20 53 6,400 6,800
2024/12/27 53 6,400 6,800
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2024/10/25 886 989 1,575 | 1,585 10,600 11,450 1,100 | 1,440 8,400 8,800

2024/11/08 872 906 1,430 | 1,450 10,550 11,150 1,080 | 1,430 8,000 8,500

2024/11/15 862 872 1,430 | 1,450 10,650 11,100 1,060 | 1,400 7,800 8,300

2024/11/22 870 901 1,430 | 1,450 10,775 11,150 1,060 | 1,470 7,800 8,200

2024/11/29 880 889 1,430 | 1,450 11,000 11,300 1,060 | 1,460 7,800 8,200

2024/12/06 890 898 1,430 | 1,450 11,175 11,450 1,100 | 1,460 7,800 8,500

2024/12/13 889 905 1,430 | 1,450 11,200 11,450 1,100 | 1,460 8,000 8,500

2024/12/20 897 909 1,430 | 1,450 10,550 11,300 1,100 | 1,470 7,850 8,300

2024/12/27 875 893 1,430 | 1,450 10,450 10,850 1,060 | 1,440 7,850 8,200

2025/01/03 863 878 1,430 | 1,450 10,400 10,600 | 1,060 | 1,440 7,850 8,150
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B5A® | BECFR(ME) | FEDEL(PHE) IREDEL(PE) |HECFREEILE)| REDEL(PH)
E==Kiv) =&/ AR E/IE AR EE/IE =l AEHBE/E
[E18LEE K = & = [ = [ = & =
2024/10/25 | 1,600 | 1,650 | 12,700 | 13,450 | 12,100 | 12,700 | 2,420 | 2,500 | 18,200 | 19,000
2024/11/08 | 1,550 | 1,600 | 12,200 | 12,600 | 11,500 | 12,300 | 2,400 | 2,460 | 18,000 | 18,800
2024/11/15 | 1,490 | 1,550 | 12,200 | 12,500 | 10,800 | 12;300 | 2,430 | 2,490 | 18,200 | 19,000
2024/11/22 | 1,550 | 1,600 | 11,700 | 12,700 | 10,900 | 12,100 | 2,400 | 2,460 | 17,800 | 18,800
2024/11/29 | 1,550 | 1,600 | 12,500 | 12,900 | 11,900 | 12,400 | 2,360 | 2,400 | 17,800 | 18,800
2024/12/06 | 1,550 | 1,600 | 12,500 | 12,900 | 11,700 | 12,800 | 2,350 | 2,380 | 17,600 | 18,500
2024/12/13 | 1,550 | 1,600 | 12,600 | 13,050 | 11,900 | 12,800 | 2,350 | 2,380 | 17,500 | 18,300
2024/12/20 | 1,500 | 1,580 | 12,400 | 13,050 | 12,100 | 12,800 | 2,350 | 2,380 | 17,300 | 18,300
2024/12/27 | 1,480 | 1,550 | 12,300 | 13,050 | 11,700 | 12,500 | 2,350 | 2,380 | 17,300 | 18,300
2025/01/03 | 1,480 | 1,550 | 12,100 | 12,500 | 11,350 | 12,150 | 2,350 | 2,380 | 17,300 | 18,000
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Y/
FDY 70d/24f 20d (ﬁ 15) DTY 70d/24f (ﬁ 15) POY 85d/24f (ﬁ 15) 840d
B2t | HEDEL(TH) [SEARE BEDEL(TH) [GEARE BEDEL(TH) [EARE BEDEL(TH)
VAN - JVAN VAN - dVAN VAN TV
B iy ARMEME | E;f’ Bl A mpmm |7 E;f’ Bl A mpwm |7 E;f’ 2 =%/
mEER | & | = 14 E | = 1 E | = 1 & =
2024/10/25 | 16,200 | 16,700 81 16,700 | 18,500 98 14,500 | 15,700 82 2,200 3,100
2024/11/08 | 15,600 | 16,200 80 16,000 | 18,100 97 13,800 | 15,400 81 2,200 3,100
2024/11/15| 15,300 | 16,000 80 16,000 | 18,100 97 13,800 | 15,400 81 2,170 3,150
2024/11/22 | 15,300 | 16,000 80 16,000 | 18,250 97 13,800 | 15,500 81 2,200 3,100
2024/11/29 | 15,300 | 16,000 80 16,000 | 18,250 97 13,800 | 15,550 81 2,200 3,100
2024/12/06 | 15,500 | 16,000 80 16,100 | 18,500 97 13,900 | 15,800 81 2,120 3,100
2024/12/13 | 15,500 | 16,000 80 16,200 | 18,700 97 14,100 | 16,000 81 2,120 3,100
2024/12/20 | 15,400 | 16,000 80 16,000 | 18,700 97 13,900 | 16,000 81 2,120 3,100
2024/12/27 | 15,300 | 15,900 80 15,200 | 18,200 97 13,100 | 15,500 81 2,120 3,100
2025/01/03 | 15,300 | 15,700 80 15,200 | 17,900 97 13,100 | 15,200 81 2,120 3,100
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REBIELR 2023/241GT% R E) 2023/24P 2024/25E %R E) 2024/25f

B ETF 75.8 75.9 74.6 74.2

ES 113.0 113.0 116.2 117.4

[ 44.0 44.0 42.2 42.3
Aamas 232.8 232.9 232.9 233.8

HES 113.8 114.3 115.2 115.8

£ [ 44.6 44.6 42.2 42.3
AMAs 158.4 158.9 157.4 1581.1
HAKETF 74.6 74.2 75.8 76.0
BEEIHELL®R 65.5% 64.9% 65.7% 65.7%
BRIAE :© Cotton: World Markets and Trade, USDA (United States Department of Agriculture » 5[E{E22£ ) - FAS(Foreign Agricultural
Service) ; 2024.12
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Mar 25 71.10 68.89 2.21
May 25 67.66 69.96 -2.30
Jul 25 68.81 70.99 -2.18
Oct 25 69.89 69.49 0.40
Dec 25 68.48 70.02 -1.54
Mar 26 69.06 70.89 -1.83
May 26 69.89 71.57 -1.68
Jul 26 70.49 72.12 -1.63
Oct 26 70.98 70.62 0.36
Dec 26 69.66 69.97 -0.31
Mar 27 69.09 70.97 -1.88
May 27 70.04 71.41 -1.37
Jul 27 70.54 71.81 -1.27
Oct 27 70.94 68.89 2.05
&tBH * ICE Cotton No. 2 Futures — NYCC X S IEKIHIZE /3 53 H ~ 5H ~ 7H ~ 10HF112H » B EF(34F1H
Ei}#JE ¢ Intercontinental Exchange (ICE), Inc. 4815 » 2025.01.07
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(C£ é‘r’/ﬁ%l) 13,465 13,465 0
CF 2503 13,425 13,470 45
CF 2505 13,485 13,505 20
CF 2507 13,510 13,540 30
CF 2509 13,620 13,665 45
CEEE gﬁ%l) 13,780 13,770 10

BRI ENEE SRS S AL - 2025.01.07
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Feb 25 73.96 70.60 3.36

Mar 25 73.21 70.18 3.03

Apr 25 72.65 69.81 2.84

May 25 72.19 69.47 2.72

Jun 25 71.78 69.16 2.62

Jul 25 71.38 68.85 2.53

Aug 25 70.97 68.53 2.44

Sep 25 70.55 68.20 2.35

#iHH ¢ ICE WTI Crude Futures — WTI 32 SHEAVEARE R (S EEEHE B R K AR EHEEE B () FEE 7S B /NEN6 A RI12A) » AFRETIHET

H > 8TEFERY -
LHAGE @ CME Group 481k » 2025.01.07
R © FHER
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Dec 2024 70,000 69,730 270
Jan 2025 71,890 71,020 870
Feb 2025 70,980 69,930 1,050
Mar 2025 70,220 69,800 420
Apr 2025 69,660 69,120 540
May 2025 68,960 68,600 360
#iHH : Dubai Crude Oil DL " H | &EAr - SZ S IEAMKEATZE 57 F567H
‘g © TOCOM (Tokyo Commodity Exchange) 4815 » 2025.01.03
HHER  BHEH
® RRRXGMMFEFFEMIAEUARELL " Dec 2024 ) BEEERE®E - 81 " May 2025, HEBREZE -1.49% -

o NBEWRBHERBHEE - URTHZAIIBERAESE 35&%%&%.39%
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Feb 2025 83,000 83,000 0
Mar 2025 83,000 83,000 0
Apr 2025 83,000 83,000 0
May 2025 83,000 83,000 0
Jun 2025 83,000 83,000 0
Jul 2025 83,000 83,000 0

il Gasoline BL " H |, KB - G FRAVRIIEE 73 F61H
BRIFE © TOCOM (Tokyo Commodity Exchange) 48k - 2025.01.03
SRR - FHER
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o NBEWREBHEFIBHEE - USRI ZABERERE - Kikle FF -

ek P



ANNRANY =

- ARBERERVBHERSERNDOH
| mams | WiEES | BEINREE | MEENREE

A ERE R R B HE PX
L R E R R AR E ICESTEE A S A
RRRGHHIRARE
=+ —+4 > = E’:EQ
SRR Ee B ESHEE ENRIEL AR 6] 1
VPE
Cotlook A:B Xz 14515 EG
otlook AF 1915 126 FDY

CN Cotton B> 15& BEEsFDY

- USDA 8 12024/25/F E 2 IKRIEE EE117.485E - HEE115.885E ~ #iK
EFE76.0886 - MEFHEILZR65.7% - Ea—FEIBM0.8EE D -

-rTRI 2025.01.08
#hiEEfr



+ - M

— ~ RBRRKELEBEEE
A~ MYFRIR S SEEREE

HARETZ

ek P

=~ ZIKEZEMRICEE ~BHE ~ EH ~ O -




i E— B

TIRI
e P

BRIREREREIE

Ef - ARGH - PX - PTABEEE

7IN/ / =]

By . EIT/AM B ET/@
1,600 140
1,400 h - 120
1,200 !

LTV
1,000 WiV . ; l.‘v"ﬁ/: NV ‘?\
M N/ IR ORANE
800 o f e allF . e L. v i §LATE !"-‘ —
‘ ‘r ‘ ‘\ H" ,\,‘V W w”m 60
; K ] v N [
600 - ."'_‘ A Al '~ AH..J_ M ,' iﬁ?l ‘_“l
< T S A
. ‘ i ,:Q*
400 - ‘.' ™™ 1N¥l{ - 40
X gl ™
200 X - 20
0 0
2015/01/162016/01/152017/01/132018/01/192019/01/182020/1/17 2021/1/15 2022/1/14 2023/1/13 2024/1/12
— A f&m( B ACFR) ——PX(&ECFR) —PTAGER[ECFR) = FUR (1L FF)-E T/
it BRAEE
BRI - EEmE 0 YisETa PTEEsE > 2025.01.07

33



fyt— -~ RERRREE BRI

M - Akl - L)% - EGIR1EE(E
By RIT/AW B XT/AE
1,600 140

T LMW
A
” y N

- 40
400 -
200 ¥ - 20
0 0

2015/01/162016/01/152017/01/132018/01/192019/01/182020/1/17 2021/1/15 2022/1/14 2023/1/13 2024/1/12

— B Bi#E(AACFR) —— ZH(ERECFR) ——EG(A#ECFR) e FUB () - T/
it BEREE

TTRI  sEesos: e - $ssarE - 2025.01.07
e P



fyt— -~ RERRREE BRI

Bt R~ AEEREE

B HAMTAR B - R/ R
70 1,400
60 1,200
50 Ht J_,_J—rr,\l +~ 1,000
o Hﬁﬁﬂ _,:q;q\\-\_

r‘-\_,“\:

= ...AJ L i 800
e raahat W
30 600

20 400
10 200
0 0

2020/1/17 2021/1/15 2022/1/14 2023/1/13 2024/1/12

2015/01/162016/01/152017/01/132018/01/192019/01/18
REY 7 SN BME- (RT/2M) ——PSF(R$E1E) ——POY 115d( X&) ——FDY 150d(}#{E) ——DTY 150d(KHEE)

i BIERERE

TTRI  sEesos: e - $ssarE - 2025.01.07
e P 35



By~ MYfR IR SEBASEE

TIRI
e P

X -~ CPL ~ MifE6t]I A - MiPE6iH4

B RIT/AM

(B R 2L

B : ARWT/ W

5,000 30,000
4,000 & _— - 25,000
AR
%, \ fr - 20,000
3,000 i ¢ W A 7 #f;ﬁ%

rxggo.ﬁf; N

1,000

Vv

0

-

A

:'\..r.)“

L=\ \’i"

e

2015/01/1@016/01/132017/01/12018/01/12019/01/182020/1/17 2021/1/15 2022/1/14 2023/1/13 2024/1/12
—— CPL(* Bl K BECFR)
e T PR G Y] - B IR A 2 K AR BIDEL- A R¥E T/ W

—— % (@ EFOB)
—— TG4 4 (R ABECFR)

—+—i{}E6 FDY 70d/24f(*F BIDEL)- A R ¥ jT//3 Mg

i BEAS - BB

ERACR © HEmE > GidkEE e pTEEE - 2025.01.07

36



By~ MYfR IR SEBASEE

C_B - IfEeet] k - MifEceiitEBIEE (L

BV : E/AM B : ARMITT//ANE
7,000 ﬁ( 60,000
6,000 hﬁ"& 50,000
5,000 1

] xsn[ - 40,000
4,000

30,000
3,000
20,000
2,000
1,000 10,000
0 0
2018/10/12 2019/10/11 2020/10/9 2021/10/8 2022/10/7 2023/10/6 2024/10/4
e 2, — (R 1LEECFR)-3% JT/ A M e T BE66 L] J7 (3 ) (RILEECFR)-3E JT/ /N W
= THPEGGHA 840D (F EIDEL)-3= &/ W e B R (R EIDEL)- A R ¥ TT/ 20 MR

—MFE66 Y] 7 (23 ) (FEIDEL)-AEH5 ST/ 22 M8

it BEAS - BE¥S

TTRI  &kor: Bz g o » 2025.01.07
e P

37



=~ 2IKBEEE - BHE - £0 - &0 - BRER

BEEEZIKIBIEE

Cotton.World.Production for all Years.

Forecast Data reported on: 12/2024
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545 P ERRJE . Cotton: World Markets and Trade - USDA-Foreign Agricultural Service (FAS) - 2024.12

.\

\

.\

.\

0 ““‘l“l"||||‘||||||||‘|||‘|“||““‘““‘||||“|||||“||||||||
A L
A A = -__'b' o .__c}’ oo = 8

Q.

i’

B1480-1b ( 217.6° A7)

{L ﬂ;&-—

Source: FAS USDA

38



=~ 2IKBEEE - BHE - £0 - &0 - BREF

2024/25'F ZFRIBIEEE

il

ik

B T8  58480-b (217.6A/T)

Top 10 Countries for Cotton.World.Production

Forecast Data reported on: 12/2024
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B T8  58480-b (217.6AT )

Cotton.World.Domestic Use for all Years.

Forecast Data reported on: 12/2024
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Others
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£ PRy ERRIR : Cotton: World Markets and Trade ( Oct. 2018 ) -
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Top 10 Countries for Cotton.World.Domestic Use

Forecast Data reported on: 12,2024
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Cotton.World.Imports for all Years.
Forecast Data reported on: 12/2024
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Top 10 Countries for Cotton.World.Imports

Forecast Data reported on: 12/2024
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Forecast Data reported on: 12/2024
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Others @ Brazil
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Top 10 Countries for Cotton.World.Exports

Forecast Data reported on: 12/2024

1.7%
14.9%
1.7% -
9%
J_f"’ an
2.4% _.:-’x
2.5% |
28% 7/
3.1% — 29.6%
12.8%
26.7 %
United States Australia @ India @ Benin Mali @ Greece

|
A
s

=2 on [ [

B T8 -

® Turkey

=8480-Ib ( 217.6AF)
Argentina Cote d'lvoire

S5 4 By ERRJE . Cotton: World Markets and Trade - USDA-Foreign Agricultural Service (FAS) - 2024.12 45



= ZIIREEE - HE - £0 - B0 - BiKER

BEZIKIRICHARET

BNl T8 - §58480-b (217.6A/T)

RN S S SN, T

o
) : B , ) * Bt v [
& g g o P o F v P B Y

e: FAS USDA

Cotton.World.Ending Stocks for all Years.

Forecast Data reported on: 1272024
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Top 10 Countries for Cotton.World.Ending Stocks =

Forecast Data reported on: 12/2024
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