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2025/01/10 77.95 668.50 857 645 4,955 869 545 4,785
2025/01/17 84.55 683.25 897.33 680 5,160 869 551 4,840
2025/01/24 81.84 677.25 864.33 659 4,980 869 549 4,745
2025/01/31 79.89 668.25 -- -- -- -- -- --
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2025/02/14 77.75 683.25 882.33 665 5,060 889 551 4,743
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2025/03/14 71.55 650.75 836.67 628 4,770 854 528 4,515
2025/03/21 73.80 656.00 840 637 4,865 854 518 4,435
2025/03/28 75.85 660.50 847.67 643 4,910 854 526 4,510

At ¢ RS RSB LR 2R
BRI © Hma 0 SskET AT > 2025.04.01

ek P



(— ) BEERB D

TIRI
e P

(IR

A

ZERYHELHAEEE S E (1)

EAI : =T/ A

1,000 r
900 w m
800

700 —QEQ: i R

600

500

400

300

200 H

O =5 o B T g e T e me e e e e o ey e O w e g e e
0 &I'Iélél'I'Ico'lrb'l'lél'l'I«'I'I'I«'Iv'l'l«'lv'l'l'l«'Iv'""l

N N > ) G Q %) Q N N > N >

R N R R R RO N G LIPS N R I L RN Lo
R g R 8 P G B @ R R S P G G @ P P P P P

‘1/(19(19(19‘1/ (]96(19%(19(19(19 R ), L i S Y
PX-AlEH B=E PTA-0.66xPX B= =Oo—AkEm(BACFR) —A—PX(B&CFR) -8—-PTA((E%ECFR)

BRI © EEERE - GiekEr o RTEEEL - 2025.04.01




(— ) BERREBI A

. == ‘ \ s < &
EEEERYNTEEEEEE(2
AIAEB =2 I yE =y == >3

B : =/
1,000 ¢
. W
600
400
200
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2200 -
I R VR NI LR ) S SO S DS SR TR L O A AR R G AR
SRR I I S S N S R I R R S A A R AU A AR A S e
P PR P PSS VS PR VPP RV PR
EG-0.62x4 1% BZ=E - Z&(GE®RCFR) —4—EG(B&CFR)

BRI © EERRE - GiEkEr G RTREEL - 2025.04.01

TIRI
e P



(—) BBt R o

eV RIREER

BEetI R - f 4R BEsth A
HE SNSR{E
B T = gk
HEE - =l
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
2025/02/21 ’ 6,300 980
2025/02/28 ’ 6,225 980
2025/03/07 6,075 950
2025/03/14 5,975 950
2025/03/21 6,025 950
2025/03/28 6,025 950
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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
2025/02/14 45 7,350 53 - 7,650 7,960 65 55 8,475
2025/02/21 45 7,300 53 7,650 7,960 65 55 8,475
2025/02/28 45 7,200 53 7,500 7,960 65 55 8,425
2025/03/07 44 7,150 52 7,450 7,960 64 54 8,425
2025/03/14 44 7,050 52 7,400 7,960 64 54 8,350
2025/03/21 44 6,950 52 7,350 8,010 64 54 8,300
2025/03/28 44 6,850 52 7,150 8,010 64 54 8,150
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2025/01/03 -- 6,400 . 6,800
2025/01/10 -- 6,400 . 6,800
2025/01/17 -- 6,400 6,800
2025/01/24 -- 6,400 6,800
2025/01/31 -- 6,400 6,800
2025/02/07 -- 6,300 6,600
2025/02/14 -- 6,300 6,600
2025/02/21 -- 6,300 6,600
2025/02/28 -- 6,300 6,600
2025/03/07 -- 6,200 6,500
2025/03/14 -- 6,200 6,500
2025/03/21 -- 6,200 6,500
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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

2025/03/07 842 875 1,380 | 1,400 10,325 10,800 1,080 | 1,410 7,800 8,000

2025/03/14 812 843 1,380 | 1,400 10,150 10,450 1,050 | 1,385 7,500 7,800

2025/03/21 815 824 1,330 | 1,400 9,800 10,200 1,040 | 1,400 7,400 7,600

2025/03/28 798 820 1,280 | 1,350 9,725 10,050 | 1,020 | 1,400 7,400 7,600
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F3 3 F3 3 F3
B5A® | BECFR(ME) | FEDEL(PHE) IREDEL(PE) |HECFREEILE)| REDEL(PH)
E==Kiv) =&/ AR E/IE AR EE/IE =l AEHBE/E
[E18LEE K = & = [ = [ = & =
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 | 12,100 | 12,850 | 11,300 | 12,500 | 2,350 | 2,400 | 17,300 | 18,000
2025/03/07 | 1,420 | 1,480 | 11,800 | 12,400 | 11,300 | 11,800 | 2,350 | 2,400 | 17,300 | 18,000
2025/03/14 | 1,400 | 1,450 | 11,500 | 12,400 | 10,800 | 11,700 | 2,350 | 2,400 | 17,300 | 18,000
2025/03/21 | 1,400 | 1,450 | 11,300 | 11,950 | 10,300 | 11,300 | 2,350 | 2,400 | 17,000 | 18,000
2025/03/28 | 1,400 | 1,450 | 10,900 | 11,950 | 9,725 | 10,050 | 2,320 | 2,380 | 16,800 | 17,500
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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 & =
2024/12/27 | 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 90 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
2025/03/07 | 15,000 | 15,500 73 15,400 | 17,800 90 13,400 | 15,000 70 2,100 3,050
2025/03/14 | 14,800 | 15,300 73 14,800 | 17,400 20 12,800 | 14,600 70 2,100 3,000
2025/03/21 | 14,600 | 15,200 73 14,600 | 16,900 90 12,600 | 14,100 70 2,100 3,000
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Bfl: 556 - 88480-b (217.62/T )
G /2 =3
REBIELR 2024/25(GT% R E) 2024/25f 2025/26E B E) 2025/26'
B ETF 74.2 73.7 78.4 78.4
TES 117.4 120.5 116.7 116.7
O 42.3 42.5 46.0 46.0
At s 233.8 236.6 241.1 241.1
SHES 115.8 115.9 119.0 119.0
£ [ 42.3 42.5 46.0 46.0
/8 P& 158.1 158.4 165.0 165.0
HAKETF 76.0 78.4 76.1 76.1
BEEIHELL®R 65.7% 67.6% 64.0% 64.0%
BRIAE :© Cotton: World Markets and Trade, USDA (United States Department of Agriculture » 5[E{E22£ ) - FAS(Foreign Agricultural
Service) ; 2025.03
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BERAR R ERR{ER S AT, - 2025.04.01
FEEER  FHEH

® 2025F03HCN CottontfE#E A B 7 B EARBT A AKBE14,885 - BRAI—{@S 1% -0.13% -
® 20255 028CN Cottonis# B 9B AT A A KE14,904 - WEI—E B +1.24% -
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SHE ( 202n5.o13§.28 ) ( 202?51;21 ) HIRE
May 25 66.90 65.27 1.63
Jul 25 68.10 66.79 1.31
Oct 25 69.95 68.75 1.20
Dec 25 70.09 68.66 1.43
Mar 26 71.23 69.85 1.38
May 26 71.87 70.63 1.24
Jul 26 72.23 71.14 1.09
Oct 26 70.22 69.19 1.03
Dec 26 69.16 68.39 0.77
Mar 27 70.07 69.29 0.78
May 27 70.58 70.04 0.54
Jul 27 70.98 70.44 0.54
Oct 27 69.23 68.54 0.69
Dec 27 68.39 67.62 0.77

=iBH © ICE Cotton No. 2 Futures — NYCC X SR I{RHAIE & 53 /3H ~ 58 ~ 7H ~ 10H K112 » %341

BRI
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® XNBICEMCHE - UL " May 25, RICHREZE -
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(SR

ICEfRTEi B R EREE

Intercontinental Exchange (ICE), Inc. 4diih » 2025.04.01

BAER - D&IOHZRIE

HEREXE

Bl "Dec27, BE%S +2.23% -

SEEEIRE +2.50% ©
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EE\IE’EJ ) ( 20“2D57.6135.28 ) ( 20223;%13%21 ) BE=E
(C£ é‘r’/ﬁ%‘r’) 13,605 13,660 -55
CF 2507 13,575 13,665 -90
CF 2509 13,745 13,800 -55
CF 2511 13,800 13,910 -110
CF 2601 13,880 13,980 -100
CEE'f gﬁ%g’) 13,915 14,015 -100

BRI HNBE SRS S AL - 2025.04.01
AR - FHEH—X

o RNBELNIREHE - L " HAM ) BICREE - BEEHEZE +2.28% -
o FNIREEAE ABELANBEMRE - USIOWZAIBERELE - KRIXIEE -0.40% -
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iS5 : 2025/03/28
ABMEFEREHEH75.85E70 (+2.78% ) °

(@))

ABEBEAHBEED - ICEWTHEREE MRIEPEEH69.3
=270 (+158% ) r RRXREGMHHERAPBESZFOLEEA
68,780H 7T ( +1.60% ) r RERSFFIAMSHE RIS
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SHHA ( 20“2:55%)135.28 ) ( 20?5%2%21 ) BE=E

May 25 69.36 68.28 1.08

Jun 25 68.90 67.89 1.01

Jul 25 68.35 67.46 0.89

Aug 25 67.78 66.98 0.80

Sep 25 67.23 66.50 0.73

Oct 25 66.72 66.04 0.68

Nov 25 66.29 65.67 0.62

Dec 25 65.92 65.33 0.59

#tHH ¢ ICE WTI Crude Futures — WTI 52 SRV HATE & (S HEE B RoAR R ARV EHEEE H (0 R EF 7S /\ERN6 A FI12H) » ARETH &R

H > 8TEFERY -
LHAGE © CME Group 481k » 2025.04.01
R © FHER

o MBI RHIRERIL "May 25 ) REEWREZA - B "Dec 25, HEKIE -4.96% -
Zli BELANBEMER  USOHZABERELE  RXEE +1.58% -
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SRR ( 2025.03.28 ) ( 2025.03.21 ) BiE=
Mar 2025 68,780 67,700 1,080
Apr 2025 70,770 68,620 2,150
May 2025 69,880 67,620 2,260
Jun 2025 68,880 66,520 2,360
Jul 2025 67,850 65,580 2,270
Aug 2025 67,050 64,850 2,200
&8 : Dubai Crude Oil IL " H | FB{r - X SFEAIRIITEE 53 K678
B © TOCOM (Tokyo Commodity Exchange) 4815 » 2025.04.01
HHER  BHEH
® RS FMMERAHEURRELL "Mar 2025, BLLEREXE - B " Aug 2025, HEREZ -2.52% -
o BB EHERIEMEE - UK ZAIBEEREA a&&%mar +1 60% °
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SRH ( 2o§3%13§.28 ) ( 20)3_23?%13;%21 ) BE=E
May 2025 88,000 86,000 2,000
Jun 2025 88,000 86,000 2,000
Jul 2025 88,000 86,000 2,000
Aug 2025 88,000 86,000 2,000
Sep 2025 88,000 86,000 2,000
Oct 2025 88,000 86,000 2,000

il Gasoline BL " H |, KB - G FRAVRIIEE 73 F61H
BRIE © TOCOM (Tokyo Commodity Exchange) 48k » 2025.04.01
SRR - FHER

® RRRXGPMPRAMAHRAEL " May 2025 5 BELEEZ - B T Oct 2025, HEBEE F¥F -
o NBEWREBHEFIBHEE - USRI ZABERERE - Kikle FF -
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CN Cotton BB 1451E -- o_f&

ENRIEL AR

© USDA F8]I2025/26"F E2 IR {icEEZE116.7TE R E  HEE119.0688 8 - K
BEET6IHEE  MEBETHEILX64.0%  Ba—FERD3.6BEDH -

-rTRI 2025.03.18
#hiEEfr
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BAI: T8  58480-b ( 217.6AT )

Cotton.World.Production for all Years.

Forecast Data reported on: 3 /2025
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B T8  58480-b (217.6A/T)

Top 10 Countries for Cotton.World.Production =

Forecast Data reported on: 3/2025

1.0% 10.3%
1.4% o
25%
3% 7/ \

4.1% — 26.2%
45% ° /
11.9% 7

141 %

20.7 %
Others @ China India Brazil @ United States @ Australia Pakistan @ Turkey @ Uzbekistan Argentina Benin

TTRI

S5 4 By ERIRJE . Cotton: World Markets and Trade USDA-Foreign Agricultural Service (FAS) - 2025.03 40



= ZIIREEE - HE - £0 - B0 - BiKER

BEEIKRICHE

BN T8 86

Cotton.World.Domestic Use for all Years.

Forecast Data reported on: 3 /2025
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Top 10 Countries for Cotton.World.Domestic Use

Forecast Data reported on: 32025
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Forecast Data reported on: 3 /2025
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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: 3/2025
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BN T8 - §8480-b (217.6 2T )
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Cotton.World.Exports for all Years.

Forecast Data reported on: 32025
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Top 10 Countries for Cotton.World.Exports

Forecast Data reported on: 3/2025
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Cotton.World.Ending Stocks for all Years.

Forecast Data reported on: 3 /2025
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Top 10 Countries for Cotton.World.Ending Stocks

Forecast Data reported on: 32025
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