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LATLE 370 EMLE M. M EIRRANERAKRLE R, BRE)S] S Ak k, ENE K
RAFE, EHRA RIS E, 12 A R

8 A EBEFEME T, USDA LR#FHEELEERE® 1695 #FXF/¥kw, T 7 AEH
166 # X F/¥w, €& T THFHHAEN 165 # XF/3kEw; #EEREH @R 9000 7 3w,
KE @AR 8200 77 Fwr; kS EHAE 139.01 10 XF, HF 7 AFEH 138.75 1% XF;
USDA Fl# LA THEEERFRELE 2181 LHXF, &F 7 A#MMLH 201 0FXF, &
Bda TR AE X E 20.5 123 X

AR#EF @, RES A 11 B4R, XAEREARKKERE 57%, EB 57%, XFRH
70%; % & E ket 22 % 90%, LB 78%, 45 R 96%, 345 97%; % B F okt & 39%,
LR 23%, xFRM T1%, ZFHE 61%; LB ERBTRE 7%, x5 RAM 24%, LFHE
16%. HAT#E NG RA, s E LI, RAEFGHma A ], AHA R,

B 1: 8 AAtTEHRE

2017/18 2018/19 Est. 2019/20 Proj. 2019/20 Proj.
Item Jul Aug

Million Acres

CORN
Area Planted 90. 2 89.1 91. 7x 90.0
Area Harvested 82.7 81.7 83. 6% 82.0
Bushels
Yield per Harvested Acre 176.6 176.4 166. 0% 169.5
Million Bushels
Beginning Stocks 2293 2140 2340 2360
Production 14609 14420 13875 13901
Imports 36 30 50 50
Supply, Total 16939 16390 16265 16311
Feed and Residual 5304 5275 5175 5175
Food, Seedé Industrial 2/ 7057 6855 6930 6903
Ethanol & by-products 3 5605 5425 5300 5475
Domestic, Total 12361 12130 12105 12080
Exports 2438 2100 2150 2050
Use, Total 14798 14230 14255 14130
Ending Stocks 2140 2360 2010 2181
Avg.FarmPrice ($/bu) 4/ 3.36 3.60 3.70 3.60
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USDAZE E#r & E K Ffd
itiE SelE 7R A 8B 4
B i}
(4 B /) 164.9 161-167.2 166 169.5
LA 87.998 83.494-89.800 91.7 90
(BA%H) ' T '
FRERF
(HFEAE) 1620 1281-1900 2010 2181

Bl 3: EEEKRPMEHR
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 2360
Production 12447 12360 10780 13829 14216 13602 15148 14609 14420 13901
Imports 28 29 162 36 32 67 57 36 30 50
Total supply 14182 13516 11932 14686 15479 15401 16942 16939 16590 16311
Feed and Residual 4793 4545 4333 5036 5324 5120 5472 5304 5275 5175
Food, Seed & Industrial 6428 6439 6046 6501 6560 6646 6883 7056 6855 6905

Ethanol & by-products 5021 5011 4648 5134 5200 5224 5432 5605 5425 5475

Domestic, Total 11220 10985 10379 11537 11883 11766 12356 12360 12130 12080
Exports 1835 1543 731 1917 1864 1898 2293 2438 2100 2050
Total use 13055 12527 11111 13454 13748 13664 14649 14799 14230 14130
Ending stocks 1128 989 821 1232 1731 1737 2293 2140 2360 2181
Stocks To Use 8.64% 7.8% 7.3% 9.16% 12.59% 12.71% 15.65% 14.46% 16.58% 15.44%
B 4: REERE™

US Corn Yield
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SR EXRE, HRAFBIE, KEAMFE ERHEK 396 Fek, R 51.8 ek, mIF 13%; &R
K 5163 ok, R 2007 Fok, RibasirbF 38.87%. i 6 A A FEH R R 20%,
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B 1883 vk TR ZFMBARRIFR LR TR, I H R BRK 1877 L/vk. ¥ T #,
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8 A3 o

3R &ENE, B EATHRR, BE8 A9 8, LiwEEHF 29 Feb, KT HEF

Mo RARARBERAS ok, M. REBERE 2 Zobih, CEFEAANALLE 107
A ER T, maBESTEAEREE, BE8A 65, BBAAITEREAMN2T ok, #
FRRER U Feb, RU6FRMAT. BADIBEBERILTE, 12 Fird b KWK,
FEgm R T, B89 AMEBANY S, ARNNBIFERF S,
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Bz (1) FH R 1900 ek, T 7 B 43 1800-1850 /wh, 1% 45 & T #74L TFARH 69 = )2 ;
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&t RH e =0 CEME  HRME 5% BHEN P At
&ait ES S - -- 3960465 518385 1820 1600 1683.85 13.09
=3 2014 —= 61905 0 - - - 0
X 2014 = 30855 0 -- - -- 0
X 2015 —% 240622 0 - - - 0
ERiTE ESS 2015 = 1255061 29323 1670 1640 1645.1 234
ES S 2015 =% 488215 81110 1690 1600 1636.81 16.61
EX 2015 UTE3 9738 9738 1650 1650 1650 100
Nt K - -- 2086396 120171 1690 1600 1639.9 5.76
X 2015 —% 490326 68735 1750 1730 1731.38 14.02
= ES S 2015 = 482078 132790 1710 1690 1692.93 27.54
= B> 3 2015 == 22918 8923 1700 1650 1671.66 3893
Nt ES S - -- 995322 210448 1750 1650 1704.58 21.14
ES S 2015 —& 208672 43160 1820 1780 1782.84 20.68
T B> 3 2015 = 10469 5469 1740 1740 1740 52.24
N X - -- 219141 48629 1820 1740 1778.02 22.19
23 2015 —& 110312 8956 1820 1780 1789.26 8.12
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H 48 B2 | EE | FR | XHEE | BREE | R HEY B | BERA
2019-5-30 | ### [ 2015 | =% | 649888 | 649888 100 H
2019-6-6 | HHAE |2015 | =% | 549482 | 540604 100 | 1903
2019-6-13 | HMAE | 2015 | =% | 507626 | 458855 100 | 1899
2019-6-20 | HME | 2015 | =% | 524624 | 427378 100 | 1889
2019-6-27 | HME | 2015 | =% | 546793 | 243376 100 | 1888
2019-7-4 | HHIE | 2015 | =% | 495236 | 262139 100 | 1886
2019-7-11 | HMAE | 2015 | =% | 543826 | 229320 100 | 1887
2019-7-18 | HHAE | 2015 | =% | 425029 | 165234 100 | 1885
2019-7-25 | HHIE | 2015 | =% | 476146 | 179662 100 | 1891
2019-8-1 | FHME | 2015 | =& | 494754 | 234621 100 | 1891
2019-8-8 | HAkE | 2015 =% | 487349 | 168865 100 | 1889
2019-8-15 | HHAE | 2015| =% | 482078 | 132790 100

HEA B2 | EE | FR | XHEE | BREE | R HEEY B8 | BERA
2019-5-30 | ®A3T4 [ 2015 | =2 | 1046685 | 915351 150 H
2019-6-6 | BAST4 2015 | =% | 1124880 | 927259 150 | 1870
2019-6-13 | BA3T4 | 2015 | =% | 903831 | 741703 150 | 1881
2019-6-20 | BH3T4 | 2015 | =% | 781413 | 489051 150 | 1874
2019-6-27 | BHST4 | 2015 | =% | 714026 | 395990 150 | 1866
2019-7-4 | BHST4 | 2015 | =% | 607286 | 262599 150 | 1867
2019-7-11 | BAST4 | 2015 | =% | 624711 | 247300 150 | 1866
2019-7-18 | BHST4 | 2015 | =% | 564481 | 119147 150 | 1863
2019-7-25 | BAST4 | 2015 | =% | 526312 | 240169 150 | 1861
2019-8-1 | B #3514 | 2015 | =% | 589116 | 190414 150
2019-8-8 | BA3T4 | 2015 | =% | 499100 | 130255 150 | 1872
2019-8-15 | BAST# | 2015 | =% | 488215 | 81110 |1 166 150 | 1877

HEA B2 | EE | FR | XHEE | BREE | R HEEY B8 | BERA
2019-5-30 | ®A3T4 [ 2015 | =% | 640622 | 236867 90 | 150 H
2019-6-6 | BAST4 (2015 | —% | 853194 | 268864 9 150 | 1905
2019-6-13 | B 3T4 | 2015 | =% | 851297 | 326823 90 150 | 1897
2019-6-20 | B H3T4 | 2015 | —% | 1143709 | 191921 90 150 | 1901
2019-6-27 | BAST4 | 2015 | =% | 1050189 | 146610 90 150 | 1888
2019-7-4 | BT | 2015 | —& | 1232678 | 58985 90 150 | 1899
2019-7-11 | B Ap3T4 | 2015 | =% | 1198071 | 63482 90 150 | 1906
2019-7-18 | BHST4 | 2015 | =% | 1255067 | 45009 90 150 | 1898
2019-7-25 | BAST4 | 2015 | =% | 1283584 | 36422 90 150
2019-8-1 | B A5T4& | 2015 | =% | 1254327 | 20140 90 150
2019-8-8 | BA3T4 | 2015 | =% | 1199567 | 34483 90 | 150
2019-8-15 | B AT | 2015 | =% | 1255061 | 29323 90 150

BHAI [TFIM L 00 Wind s oA B BT E Bf7: T %
B 17: JedIORESR () B 18: JL@FOREEFZEE ()
SRR
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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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