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2025/11/28 37 6,475 46 6,750 7,510 57 49 7,850
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2025/09/26 | 705 710 980 | 1,070 | 8,400 8,800 980 | 1,380 | 6,800 7,050
2025/10/17 | 668 673 980 | 1,020 | 8,250 8,550 950 | 1,370 | 6,700 6,850
2025/10/24 | 659 677 950 | 1,020 | 8,050 8,525 950 | 1,370 | 6,700 6,850
2025/10/31 | 654 671 940 960 8,050 8,300 940 | 1,370 | 6,650 6,800
2025/11/07 | 647 654 940 960 8,050 8,350 940 | 1,370 | 6,550 6,750
2025/11/14 | 648 664 940 960 8,150 8,300 900 | 1,380 | 6,500 6,650
2025/11/21 | 660 673 940 960 8,450 8,750 900 | 1,380 | 6,500 6,650
2025/11/28 | 646 657 940 | 1,010 | 8,700 9,350 900 | 1,380 | 6,450 6,600
2025/12/05 | 659 673 990 | 1,080 | 9,200 9,550 910 | 1,390 | 6,450 6,700
2025/12/12 | 656 684 | 1,060 | 1,080 | 9,400 9,650 910 | 1,390 | 6,500 6,800
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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 = & = [ = [ = & =
2025/09/26 | 1,180 | 1,230 | 9,050 | 9,700 | 8,400 | 9,400 | 2,200 | 2,250 | 14,800 | 16,000
2025/10/17 | 1,120 | 1,180 | 8,700 | 9,700 | 8,050 | 9,200 | 2,150 | 2,250 | 14,700 | 15,600
2025/10/24 | 1,130 | 1,200 | 8,600 | 9,700 | 7,950 | 9,050 | 2,150 | 2,180 | 14,700 | 15,500
2025/10/31 | 1,130 | 1,200 | 8,600 | 9,700 | 8,000 | 8900 | 2,150 | 2,180 | 14,700 | 15,500
2025/11/07 | 1,130 | 1,200 | 8,600 | 9,700 | 8,000 | 9,000 | 2,150 | 2,180 | 14,600 | 15,500
2025/11/14 | 1,125 | 1,200 | 8,650 | 9,600 | 8,100 | 9,200 | 2,150 | 2,180 | 14,500 | 15,500
2025/11/21 | 1,125 | 1,200 | 8900 | 9,700 | 8,400 | 9,700 | 2,150 | 2,180 | 14,500 | 15,500
2025/11/28 | 1,200 | 1,250 | 9,300 | 10,100 | 8,550 | 9,900 | 2,190 | 2,460 | 14,600 | 15,500
2025/12/05 | 1,250 | 1,330 | 9,650 | 10,200 | 8,850 | 10,000 | 2,190 | 2,350 | 14,600 | 15,500
2025/12/12 | 1,280 | 1,350 | 9,650 | 10,700 | 8,900 | 10,000 | 2,190 | 2,350 | 14,900 | 15,500
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FDY 70d/24f 20d (ﬁ 15) DTY 70d/24f (ﬁ 15) POY 85d/24f (ﬁ 15) 840d
B55% | BEDEL(PH) [SEARE BEDEL(TH) [EARE REDEL(TH) [aEARE 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 & =
2025/09/26 | 12,000 | 12,600 62 13,200 | 15,200 80 11,200 | 12,400 60 2,100 2,250
2025/10/17 | 11,800 | 12,500 61 13,000 | 14,600 79 11,000 | 12,300 59 2,100 2,250
2025/10/24 | 11,700 | 12,200 61 12,900 | 14,600 79 10,900 | 11,800 59 2,100 2,250
2025/10/31 | 11,600 | 12,200 61 12,700 | 14,600 79 10,700 | 11,800 59 2,050 2,250
2025/11/07 | 11,600 | 12,000 61 12,700 | 14,600 79 10,700 | 11,800 59 2,000 2,250
2025/11/14 | 11,600 | 12,000 61 12,700 | 14,600 79 10,700 | 11,800 59 2,000 2,250
2025/11/21 | 11,600 | 12,000 61 12,700 | 14,750 79 10,700 | 11,950 59 1,950 2,200
2025/11/28 | 11,800 | 12,200 61 12,700 | 14,700 79 10,700 | 11,950 59 2,000 2,250
2025/12/05( 11,800 | 12,200 61 12,700 | 14,750 79 10,700 | 11,950 59 1,900 2,300
2025/12/12 | 11,800 | 12,700 61 12,700 | 14,900 79 10,700 | 12,500 59 1,880 2,350
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REBIELR 2024/25(GT% R E) 2024/25f 2025/26E B E) 2025/26'

B ETF 73.3 73.4 74.1 74.5

TES 119.2 119.3 117.7 120.1

O 43.1 43.0 43.7 44.0
matan s 235.7 235.7 235.5 238.6

SHES 119.2 119.0 118.8 118.9

£ [ 42.7 42.4 43.7 44.0
yssh=) 161.9 161.5 162.5 162.9
HAKETF 74.1 74.5 73.1 75.9
BEEIHELL®R 62.2% 62.6% 61.6% 63.9%
BRIAE :© Cotton: World Markets and Trade, USDA (United States Department of Agriculture » 5[E{E22£ ) - FAS(Foreign Agricultural
Service) ; 2025.12
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SHIBEM ( 202D5.1T2§.12 ) ( 20?5312%05 ) HiRE
Mar 26 63.83 62.13 1.70
May 26 64.91 63.93 0.98
Jul 26 65.94 65.00 0.94
Oct 26 66.55 66.03 0.52
Dec 26 67.53 66.83 0.70
Mar 27 68.49 67.51 0.98
May 27 69.26 68.41 0.85
Jul 27 69.80 69.14 0.66
Oct 27 68.79 69.68 -0.89
Dec 27 68.06 68.77 -0.71
Mar 28 68.98 68.22 0.76
May 28 69.58 69.14 0.44
Jul 28 70.23 69.74 0.49
Oct 28 69.22 70.39 -1.17

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

BRI -
TR ¢

(SR

Intercontinental Exchange (ICE), Inc. 44ish » 2025.12.16

o KBICEMICHAE - LA " Mar26 , BEEEE®E - B2 " Oct 28 4 BE4A +8.44% -

o K

ICEfRTEi B R EREE

BAER - D&IOHZRIE

BEREZE .

SEEIRE 42.74% -
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B AK®BIT/lf
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(& R i’? ) ( 206 12,12 ) ( 20rb.12.05 ) BE=E
(C;Eééﬂ%l) 13,850 13,750 100
CF 2603 13,850 13,730 120
CF 2605 13,860 13,720 140
CF 2607 13,880 13,710 170
CF 2609 14,035 13,840 195
(CEEZ%%]};) 14,125 13,920 205

BERACR © ENEE SRS ST - 2025.12.16
AR - FHEH—X

o NBENIREHE - L " HAH ) BICREE - BEEHEZE +1.99% -
o FIRTEHAE ABEARNBEMEE - USIOMZAIBERELE - RIXBE +0.73% -
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NiBHFIFEEMEH61.76E75T (-3.30% ) °

REBRAHREED - ICE WTHERB R BRI EE#H57.44
=270 (-439% ) r RRRGFAMERMNPERIEHELSE
60,940H7T (-2.40% ) - RERZFAAHSHEERIFAE AR
72,000H7T (FF) -
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ICE - WTHE R &Rl &
BB E70/1%
SHER ( 2o'|2§5;.§1zg.u ) ( 20?5;%5505 ) BiR=
Jan 26 57.44 60.08 -2.64
Feb 26 57.24 59.78 -2.54
Mar 26 57.08 59.56 -2.48
Apr 26 56.98 59.42 -2.44
May 26 56.96 59.37 -2.41
Jun 26 57.00 59.34 -2.34
Jul 26 57.07 59.31 -2.24
Aug 26 57.11 59.24 -2.13
#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 -
LHIAGE @ CME Group 481k » 2025.12.16
R © FHER

o (ML EMEFHIEEMRLL "Jan 26, BELEREZE - B T Aug 26 5 HERIE -0.57% -
ABEBHEGBERER - URTHAZABEAEE - JRKEE -4.39% -

fh ek P 28
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SRHR ( 202:523%125.12 ) ( 20?&3?%12%5 ) BEE
Dec 2025 60,940 62,440 1,500
Jan 2026 60,060 61,870 1,810
Feb 2026 59,250 61,110 1,860
Mar 2026 59,020 61,060 2,040
Apr 2026 58,840 60,860 2,020
May 2026 58,800 60,660 1,860

&8 : Dubai Crude Oil IL " H | FB{r - X SFEAIRIITEE 53 K678
‘g © TOCOM (Tokyo Commodity Exchange) 4815 » 2025.12.16

R ¢ B HE

® RRR SRR R

o KBUTER{BERIE

BAER - DI&ITHZRIE

Bl " Dec 2025 ) ALLERE®E

BESEXE

EEE%TI]EHE 2.40%

" May2026 ; HHEEZ= -3.51% -
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SRH ( ZOi:iﬁle ) ( 20)3_23?%2%05 ) BE=E
Jan 2026 72,000 72,000 0
Feb 2026 72,000 72,000 0
Mar 2026 72,000 72,000 0
Apr 2026 72,000 72,000 0
May 2026 72,000 72,000 0
Jun 2026 72,000 72,000 0

il Gasoline BL " H |, KB - G FRAVRIIEE 73 F61H
BRIFE © TOCOM (Tokyo Commodity Exchange) 48k - 2025.12.16
SRR - FHER

® RRRXGPPRAMAHAEL T Jan 2026, AELEERE - B "Jun 2026 1 HEBEZE F¥F -
o NEBWREHRBMRE USRIOHZABERELE  kikis 5F -
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BAI: T8  58480-b ( 217.6AT )

Cotton.World.Production for all Years.

Forecast Data reported on: 12/2025
150k

125k
i 100k
=
o
4
o 75k
o0
=
=]
[
E S0k
- ““ “
o
@ & A & oF
ﬁ:'b'bb"@’f\qﬂlﬁ“'ﬂﬂ%'%%%'%%'qqq%'u'eqqa'\\\\\'q,q,ﬂ,,
Source: FAS USDA
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il

ik

B T8 - §8480-b (217.6AT)

Top 10 Countries for Cotton.World.Production

Forecast Data reported on: 12/2025
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B T8  58480-b (217.6AT )

Cotton.World.Domestic Use for all Years.

Forecast Data reported on: 12,2025
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Source: FAS USDA
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B T8 - 28480-b (217.6AT)

Top 10 Countries for Cotton.World.Domestic Use =

Forecast Data reported on: 12/2025
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Cotton.World.Imports for all Years. =
Forecast Data reported on: 12 /2025
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Top 10 Countries for Cotton.World.Imports

Forecast Data reported on: 12 /2025

1.6% 9.7%

RiE]

B T8 &

25%
46% - 185 %
107%
123%
18.3 %
135%
Others @ Vietnam Bangladesh Pakistan @ China @ Turkey India @ Indonesia @ Egypt

TTRI

S5 4 By ERRJE . Cotton: World Markets and Trade - USDA-Foreign Agricultural Service (FAS) - 2025.12

B

Malaysia

Mexico

43

£1480-Ib ( 217.6 AT )



= ZIIREEE - HE - £0 - B0 - BiKER

BEEEZIRRCMH

BN T8 - §8480-b (217.6 2T )

Cotton.World.Exports for all Years.

Forecast Data reported on: 12/2025
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Source: FAS USDA
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Others
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@ Brazil

2024/25"F FIXTRIEE

Top 10 Countries for Cotton.World.Exports

Forecast Data reported on: 12/2025
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BNl T8 - §58480-b (217.6A/T)

Cotton.World.Ending Stocks for all Years.

Forecast Data reported on: 122025
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Top 10 Countries for Cotton.World.Ending Stocks

Forecast Data reported on: 1272023
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