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| COFCO TR i
Year 2010/11  2011/12  2012/13  2013/14  2014/15  2015/16  2016/17  2017/18  2018/19  2019/20
Beginning stocks 1708 1128 989 821 1232 1731 1737 2293 2140 2095
Production 12447 12360 10780 13829 14216 13602 15148 14609 14420 15030
Imports 28 29 162 36 32 67 57 36 35 35
Total supply 14182 13516 11932 14686 15479 15401 16942 16939 16595 17160
Feed and Residual 4793 4545 4333 5036 5324 5120 5472 5304 5300 5450
Food, Seed & Industrial 6428 6439 6046 6501 6560 6646 6883 7056 6900 6950

Ethanol & by-products 5021 5011 4648 5134 5200 5224 5432 5605 5450 5500
Domestic, Total 11220 10985 10379 11537 11883 11766 12356 12360 12200 12400
Exports 1835 1543 731 1917 1864 1898 2293 2438 2300 2275
Total use 13055 12527 11111 13454 13748 13664 14649 14799 14500 14675
Ending stocks 1128 989 821 1232 1731 1737 2293 2140 2095 2485
Stocks To Use 8.64% 7.8% 7.3% 9.16% 12.5% 12.71% 15,65% 14.46% 14.45% 16.93%
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phe | mE | 5w [ wge | e [ Sk [ wme | mE | s [ wge | mE [ sk [ eEe | ME | AR
2019-04-09| 1,748,710] -53,618 22,756 -3 1% 127,544 1,839 7.3% 289,859 -26,091 -16.6% -129,238 24,127 =T, 4% 73,926 24,59 4,2%
2019-04-16| 1,810,497| 33,403 20,215 -1.8% 127,865 321 T.1% -326,887| -37,028 -18. 1% -154,491| -25,253 -8. 5% 94, 462, 20,536 5. 2%

2019-04-23| 1,840, 777|  -15,236 18, 167 -0.8% 127,699 -166 6.9% -344,185| -17,298 -18. 7% -173,142) 18,651 -9.4% 112,463 18,001 6. 1%
2019-04-30| 1,636,675  -10,213 5,023 -0.6% 103,125] 25,426 9.4% -318,964| 25,221 -19.5% 208,292 35,150  -12.Th| 142,912) 30,449 8. Th
2019-05-07| 1,611,629] -34,629]  -24,416 -2.1% 153,394 269 9.5% -295,998 22,966 -18.4%) -191,048)  17,244)  -11.9%| 118,765 24,147 7. 4%
2019-05-14] 1,636,522 21,856 12,773 -13%| 137,435 -15,959 8.4% -298,551| 2,553 -18. 2% 183,889 7,159 -1L.2% 115,5679] 3,186 7.1%
2019-05-211 1,742,099 -175,059] ~ -153,203] ~ -10.0% 128,577 -8, 858 7.4% -117,954) 180,597 6. 8% 3,245 187,134 0.2%  -46,482| -162, 061 -2.Th
2019-05-28| 1,818,382| -280,729  -105,670|  -15.4% 124,192 -4, 385 6.8% 22,294 95, 660 -1.2% 109,994 106, 749 6.0% -156,537| -110,055 -8. 6%
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Soil Molsture forecasts are issued by the
National Centers for Environmental Prediction.
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K, BR#—F I T LEARS, AT FHFEER, AATREBERA SR LEKR, 53
WG AERA A Tt Ak—R, BARE., LIAAFX KFURET, REFHEARE
B, A TABEDEKRLT.

WK R A @, RLRATFHIED T, 4 A 400 BB AL EBHHE FIRLT % 2.5%,
Rl b T 22.3%, ARG FRLTE 2.9%, R TRK20.8%. & HEHratks:, AREREL
ik, RREABHALZRLERE TS K, RBAENERBEE A TAT L A 09 Yo in RS
EHBEHE TR EEALGRER, 220 « T ARK, GEh2eFgeE, XL
BB A JUE 09 R B A ik R B, BN TARA R R RR KR, T A E A AL I A7
FroksE TAT. B A TR BN LRERRAHZ TS, 1233 F 2 RIE R GH 02

B HEY, B8N ERE 6 A G AR R,

& 4% 10 32 R A AT LT AT R 5 A& 89 JRER X AF, @ E 1930 U/ek £ A A &SR
FAE. AMAFH A, MAEMZEN R FH TR, Tt AR REHZE 1900-1930 #iL,
mET A REIRES S, HEEAETH DA, MAEGHAESSE—F XL, ERAKKL
BAERTE, EUBRAHXETRTN, AR~ FRE 1900-1930 HLTRECM S . A1

0-1 REFRW UL BANE WA R, LALZLTE O THITY, BIUREREFC.

B 2-1: IfEEXKS A 23 HIHZER

B WE, W R, 8 itk T

&t | R ithIE N E BRI Bat BiEh Faf
2014E% 3992113 3619329 90. 66 1,810 1,550 1,639
o ait 3992113 3619329 90. 66 1,810 1,550 1,639
shg 2014F% 9987 9987 100.00 1,810 1,790 1,795
it 9987 9987 100.00 1,810 1,79 1,795
- VOTE S 3982126 3609342 90.63 1,780 1,550 1,639
it 3982126 3609342 90.63 1,780 1,550 1,639
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Eqi) = Hal¥E PR KR R =rA =13 Fith
2014k 123354 107388 87.05 1,680 1,590 1,626
4£E 2015k 3870686 3162236 81.69 1,870 1, 560 1,698
&it 3994040 3269624 81.86 1,870 1, 560 1,695
2015k 680533 650271 95. 55 1,850 1,600 1,673
[SET =i >
Mt 030533' 650271 95.55 1,850 1,600 1,673
e 2015EF 221073' 221073 100.00 1,870 1,740 1,802
2 it 221073 221073 100.00 1,870 1,740 1,802
=k 2015EF 1027348 1019364 99,22 1,820 1,610 1,738
= Mt 1027348 1019364 99, 22 1,820 1,610 1,738
2014 K 123354 107388 87.05 1,680 1, 590 1,626
BRTA | 2005FX 1941732 1271528 65. 48 1,790 1, 560 1,659
Mt 2065086 1378916 66. 77 1, 790 1, 560 1,656
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The Futures Research Institution is attached to COFCO Futures headquarters. It is responsible for business
related research and development. Moreover, it is also engaged in high-end industrial and institutional clients’
maintenance and provides them with value-added services. Macro-economy and bulk commodities, including
primary products, chemicals, metals, building materials, energy, etc. are all covered in its routine. Based on
COFCO Group’s strong background in physical commodities and futures markets, the Futures Research
Institution provides advices and reports of hedging, basis arbitrage, spread trading as well as other consulting
services to our valued customers through fundamental and macro analysis. Despite of the elementary
brokerage business, the Research Institution is more focused on providing specific and professional services.
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