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2024/12/13 6,025 1,200
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2024/12/27 N . 1,200
2025/01/03 6,200 ~ 1,020
2025/01/10 6,275 1,020
2025/01/17 6,375 1,020
2025/01/24 6,425 1,020
2025/01/31 6,425 1,020
2025/02/07 6,300 980
2025/02/14 6,325 980
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2025/02/28 6,225 980
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2025/01/10 45 7,200 53 © 7,550 7,810 65 55 8,350
2025/01/17 45 7,300 53 - 7,700 7,960 65 55 8,450
2025/01/24 45 7,300 53 7,700 7,960 65 55 8,450
2025/01/31 45 -- 53 -- 7,960 65 55 -
2025/02/07 45 7,300 53 7,650 7,960 65 55 8,450
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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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2028/02/07 -- 6,300 6,600
2028/02/14 -- 6,300 6,600
2028/02/21 -- 6,300 6,600
2028/02/28 -- 6,300 6,600
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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
2025/01/10 | 858 877 | 1,400 | 1,450 | 10,375 | 10,600 | 1,060 | 1,400 | 7,850 8,300
2025/02/07 | 895 920 | 1,380 | 1,400 | 10,825 | 11,000 | 1,140 | 1,470 | 8,300 8,600
2025/02/14 | 916 923 | 1,380 | 1,400 | 10,950 | 11,200 | 1,150 | 1,470 | 8,300 8,600
2025/02/21 | 914 922 | 1,380 | 1,400 | 11,050 | 11,250 | 1,150 | 1,480 | 8,100 8,500
2025/02/28 | 874 901 | 1,380 | 1,400 | 10,575 | 11,000 | 1,130 | 1,470 | 7,900 8,300
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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 = & = [ = [ = & =
2024/12/06 | 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
2025/01/10 | 1,450 | 1,500 | 11,900 | 12,300 | 10,800 | 12,000 | 2,350 | 2,400 | 17,200 | 18,000
2025/02/07 | 1,420 | 1,480 | 12,100 | 12,500 | 11,500 | 12,600 | 2,350 | 2,400 | 17,400 | 18,000
2025/02/14 | 1,420 | 1,480 | 12,150 | 12,650 | 11,500 | 12,300 | 2,350 | 2,400 | 17,300 | 18,000
2025/02/21 | 1,420 | 1,480 | 11,800 | 12,850 | 10,800 | 12,600 | 2,350 | 2,400 | 17,300 | 18,000
2025/02/28 | 1,420 | 1,480 | 12,200 | 12,850 | 11,300 | 12,500 | 2,350 | 2,400 | 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 & =
2024/12/06 | 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 75 15,200 | 17,900 92 13,100 | 15,200 73 2,120 3,100
2025/01/10| 15,300 | 15,700 75 15,200 | 17,900 92 13,100 | 15,200 73 2,120 3,100
2025/02/07 | 15,000 | 15,500 73 15,400 | 18,100 90 13,400 | 15,400 71 2,120 3,100
2025/02/14 | 15,000 | 15,500 73 15,400 | 18,100 90 13,400 | 15,400 71 2,120 3,100
2025/02/21 | 15,000 | 15,600 73 15,400 | 18,100 20 13,400 | 15,400 71 2,120 3,100
2025/02/28 | 15,200 | 15,600 73 15,500 | 18,100 90 13,500 | 15,400 71 2,120 3,100
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AR 2023/241GT% R E) 2023/24P 2024/25E %R E) 2024/25f

B ETF 75.8 75.9 74.2 74.2

T ES 113.0 113.0 117.4 119.5

EN 44.0 44.0 42.3 425
mftan s 232.8 232.9 233.8 236.1

SHES 113.8 114.3 115.8 115.9

£ [ 44.6 44.6 42.3 42.5
S 158.4 158.9 158.1 158.4
HAKETF 74.6 74.2 76.0 77.9
BEEIHELL®R 65.5% 64.9% 65.7% 67.2%
ERlFE © Cotton: World Markets and Trade, USDA (United States Department of Agriculture » S5E{EZEH) - FAS(Foreign Agricultural
Service) ; 2025.02
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ek P

19



(—) RIERR

ZIKRICES - HESE - EF= - Cotlook A Indexit&Z: [
180 120% witEES (BE8)
160 Ao 99.3% — P TONEE (HEA
/ \ 03.50 4 96.8% - 100% AR (RR8)
140 A e
/ \ 85.0% 8. mm R REEE (BE
120 + [ 80% )

1 54 =>=Cotlook A Index ( E4%/

100 + %6 Z‘V " 61829 =8
(9% - EZHELE
- 60%
BOR8%040 00 .
so 1il TS LR -
60 | | 40% LIAEIEFEEEF8ARLE
FE4E7 H 1F > 402000/014 RN
40 - Z$7~2000/08/01%2001/07/31 -
- 20% FERK T 2 BIE R FUSDA
20 FEHIE -
2. K[ECotlook A indexfE321s
0 - - 0%

BRI ACHERR AR -

Q N o
S AP N KOBRUGR 'b\q’

RIS

o L AV Q9

& & & & 8 \\\\\r\q,q,q,
@@@@@@mm@@@@@@r&@@%b&

5 MREAEER ~ JHEE - E{7FE - Cotlook A Index({s F /= {HI4 AL » R 17 HEr DE R B Ao (R 40 e A2y
ERlHE © Cotton: World Markets and Trade , USDA - FAS ; Cotton Outlook ; 2025.02

FORTIER ¢ LUSDAZ SRR Ryl H ST - 2.Cotlook A index.Z SEHIAFER Ry H HHT -

o RIKBICHAIKRERFEM2009/10F ER2F15FEEL - MCotlook A indexBIR2011F3HBIEEHMS -
« FAH2021/22"F ERIFREEEERENEES4258 6 - MEFRHELL63.9% AT tF ( 2011/12F 1% )

22, -
TIRI ©
Tt P 20



(Z) it ] L
Cotlook A Index ( HE® ) &M E A B2 E

A
-

«

m Cotlook A FE X Cotlook A FEBE151E

90

85 -

8o - 79-07 79.06 28.74,

8.32
X X _ 77-94 78.00 7
7774 77.30

78.67
77-83

75

70
2024/12/23 2024/12/30 2025/1/6  2025/1/13 2025/1/20 2025/1/27  2025/2/3  2025/2/10 2025/2/17 2025/2/24

ERIEJE © Cotton Outlook#d3G > 2025.03.04
EEE C EHER
® T :T—ECotlook ATBEFHABRAEET77.83% 7 - BRAIl—iF -1.07% -
ITRI
ek P



(_—

TIRI
e P

) TBICEE
Cotlook A Index ( B¥19 ) 82 E

|-

180 -

160 \\
140 &\

120 \ 4

100 A 4 &

2025/02
78.10
60 +r—r—1—TrT—"+—Vr T T T+ —T—T—TTTT—TT T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
S © > W g v S ‘% 0 H ® i © >
«f’} »")\o '»o’\ '»o\o '19\0 '15’\0 ’17’\ 'I«'y '17"\0 '»"’\'y "v\ '17§0 '1«\} '1«"\0 ’1«\’\
° s ~° o o ~ Ny ° NS N ° ~Q Q ~Q Ny

FEsr © 20254202 B &3%4£02/01~02/28HAR5 2> Cotlook A index FE5{H
BRIAJE © Cotton Outlook4¥¥%4 » 2025.03.04
SOHER - HEH

® 2025F02HCotlook AT EE 2 KRB 2 B 19EABET8.10%=7 - BAI—EH -0.11% -
® 202501 Cotlook A& 2 B 9B A E1ET8.185%E 7 - BAI—EH-2.19% -
22



() "MIciaE
Cotlook A Index (

/-

&)

ERB S EL R

250

1%
B I L I
n/! 9
RN | N
\
LY)
200 "’ v i
P |
o )
r a‘d‘ﬁ"«- = =22011
MA/ \j < "\
150 Fema v ‘ ; 2019
L “
r - \\l\/ I“"‘\ - NrA— f 2020
\\"(’sﬂj ‘w{}¢j\ \rAv oot
100 o ua e --v-f*’\\ _.,V......,.aﬂ.ﬁ.!.'?.mv ------ *A\ ------------ & ‘h“ --------- ~
Pl i ARl Y T ——— | =———12022
rEEITIwet T PR IS G T A =AY o A X
Ml PR W N e L e iat e 2023
v -
50 2024
2025
O T T T T T T T
1/1 2/1 32 4/1 5/1 6/ 7/1 8/1 9/1 10/1 11/1 12/1

EElFE © Cotton Outlook#di) » 2025.03.04
SRR FHER

® 2025F 5 ¥ 501/0334579.05% 0 - BEAR02/048E77.055% 7

® 2024 5 A03/0157E105.95% %) - K2 A12/208578.15
102.45% % - (BB A11/0951E87.55% 7 ;
11/0183%589.2%= 7

TTRI
e P

=N\ .
=],

2022 F S #/A05/05885173.45% 7 -

2023F 5 ¥ R01/245H
ERE7



() TRICIEE

TIRI
e P

:H\I:I. IEI‘E__1E g nE
\
CNCotton Index ( HE® ) & H 8z
" CN Cotton B 5% X B8
16,000
15,500
X 14,976
15,000 *41835 945
14,719 14711 14,732 14,783 14,791
X 14,649 X
14,500 -
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SHIBEM ( 202D5.0T2§.28 ) ( 202?52%21 ) HRE
Mar 25 63.88 66.08 -2.20
May 25 65.25 67.34 -2.09
Jul 25 66.39 68.31 -1.92
Oct 25 68.02 69.39 -1.37
Dec 25 67.88 69.15 -1.27
Mar 26 69.03 70.23 -1.20
May 26 69.92 71.04 -1.12
Jul 26 70.50 71.49 -0.99
Oct 26 68.56 69.49 -0.93
Dec 26 68.08 68.82 -0.74
Mar 27 68.98 69.70 -0.72
May 27 69.48 70.20 -0.72
Jul 27 69.88 70.60 -0.72
Oct 27 67.88 68.60 -0.72

*3HH 1 ICE Cotton No. 2 Futures — NYCC %2 S B BIfE & 43 53 5 ~ 54
BRI -
AR
o KBICERRTEHE
ICEFR1

o K

Intercontinental Exchange (ICE), Inc. 48115 » 2025.03.04
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(C£ éS/H%S) 13,575 13,820 -245
CF 2505 13,640 13,890 -250
CF 2507 13,655 13,895 -240
CF 2509 13,800 14,045 -245
CF 2511 13,965 14,135 -170
CEEE gﬁ%l) 13,980 14,120 -140

BRI BN TR - 2025.03.04
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SHER ( 2o“2n57.612§.28 ) ( 202?%12%21 ) BiR=
Mar 25 69.76 70.70 -0.94
Apr 25 69.34 70.45 -1.11
May 25 68.87 70.13 -1.26
Jun 25 68.38 69.76 -1.38
Jul 25 67.86 69.34 -1.48
Aug 25 67.34 68.90 -1.56
Sep 25 66.85 68.47 -1.62
Oct 25 66.43 68.09 -1.66
#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 -
ZHAGE @ CME Group 481k » 2025.03.04
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Feb 2025 75740 73,560 2,180
Mar 2025 70,120 70,630 510
Apr 2025 69,280 69,720 440
May 2025 68,350 68,810 460
Jun 2025 67,470 67,970 500
Jul 2025 66,620 67,170 550

&8 : Dubai Crude Oil IL " H | FB{r - X SFEAIRIITEE 53 K678
‘g © TOCOM (Tokyo Commodity Exchange) 4815 » 2025.03.04
HHER  BHEH

O ARSI ERHIIEUARELL "Feb 2025 ) ZEEEREXE - B2 T Jul 2025, HHREZE -12.04% -
o KNEBWREHBENER  DUROHZAIBEAELE  RUKEE +2.96% -
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SHHM ( 20@1%12%28 ) ( 20?;%2%21 ) BE=E
Mar 2025 86,000 86,000 0
Apr 2025 86,000 86,000 0
May 2025 86,000 86,000 0
Jun 2025 86,000 86,000 0
Jul 2025 86,000 86,000 0
Aug 2025 86,000 86,000 0

il Gasoline BL " H |, KB - G FRAVRIIEE 73 F61H
BRIFE © TOCOM (Tokyo Commodity Exchange) 48k - 2025.03.04
SRR - FHER

O RGP RAMSTHAIAEL " Mar 2025, RECEE®E - 81 " Aug 2025, HEREZE #5F -
o KEBEIWREHENER  DUROHZAIBEAEE  JRIKE FFE -
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Cotton.World.Production for all Years.

Forecast Data reported on: 2 /2025
150k

125k
& 100k
o
o
g
= 75k
oo
=5
(]
]
S s0k

- ““ “

0

_I. '\ .\
e 50 > @"C”*P'«"vﬂ“'ﬂ @ c~.> c-_sfa & u.-> o;'q % DJ q a'a' a'a n N R R m“"{“’f“"
ource: FAS USDA

‘fﬁ’fgﬁ Fﬁ ERIZRIE : Cotton: World Markets and Trade - USDA-Foreign Agricultural Service (FAS) - 2025.02 39



=~ 2IKBEEE - BHE - £0 - &0 - BREF

2024/25'F ZFRIBIEEE

ik

B T8 -
Top 10 Countries for Cotton.World.Production
Forecast Data reported on: 2 /2025
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Cotton.World.Domestic Use for all Years.

Forecast Data reported on: 2 /2025
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Top 10 Countries for Cotton.World.Domestic Use =

Forecast Data reported on: 22025
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Cotton.World.Imports for all Years.
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Top 10 Countries for Cotton.World.Imports

Forecast Data reported on: 2/2025
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Cotton.World.Exports for all Years.
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Top 10 Countries for Cotton.World.Exports

Forecast Data reported on: 2/2025
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Forecast Data reported on: 2 /2025
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Cotton.World.Ending Stocks for all Years. =
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Top 10 Countries for Cotton.World.Ending Stocks

Forecast Data reported on: 2 /2025
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Bangladesh Turkey
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