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F R T PR
L VAN E DAY SLLN
A 0[13/14%* |14/15% |15/16 |[16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/ 26 Fifd
HH) EE AT 20.86 [31.29 [43.97 |44.12 58. 25 54. 37 56. 41 48.76 31. 36 34.98 34.55 44.79 33. 15
FEE 351.27 1361.09 |345.51 |384.78 [371.1 364.26  1345.96 358. 45 382.89 1348.75 389.67 |377.63 425. 26
O 0.9 0.8 1.71 1. 45 0.92 0.71 1. 06 0.62 0.62 0.64 0.72 0.64 0.64
oy ey 373.03 1393. 18 |391.19 |430. 35 [430.27 [419.34 [403.43 407. 83 414.87 |384. 37 424.94 [423.06 459. 05
1A= 128.02 [135.23 [130.34 [138.94 (134.73 |137.91 |149.87 142. 18 145.25 |[137.8 147.47 [144.15 154. 95
Hia 48.78 |47.36 |48.2 58. 27 61.92 52.48 45.13 69. 92 62. 78 41.91 58.23 71.63 73.03
EER 292.97 [301.79 [298.87 |313.81 |313.98 [310.45 |[309.55 306. 49 317.12 1306. 85 271.5 318. 28 332.25
GG AT 31.28 [44.03 |44.12 |58.27 [54.37 |56.41 [48.75 |31.42 |34.98 |35.6 44.79 [33.15 53. 77
FEAEAS bR 10.68% [14.59% [14. 76% [18.57% [17.32% |18.17% |15.75% 10. 25% 11.03% [11.60% 16.50% [10.42% 16. 18%
CORN
Miilion Acres,
Area Planted 94.6 90.6 [ 952 * 97.3 I
Area Harvested 86.5 82.9 86.8 * 88.7
Bushels
Yield per Harvested Acre 177.3 179.3 181.0 % 188.8
Million Bushels
Beginning Stocks 1,360 1763 1,340 1305
Production 15,341 (14,867 15,705 16742 )
Imports 28 25 25 25
Supply, Total 16,729 16,655 17,070 18,072
Feed and Residual 5,842 5,675 5,850 6,100
Food, Seed & Industrial 2/ 6,869 6,855 6,885 6,980
Ethanol & by-products 3/ 5478 5470 5,500 5,600
Domestic, Total 12,711 12,530 12,735 13,080
Exports 2,255 2,820 2,675 2,875
Use, Total 14,966 15,350 15,410 15,955
Ending Stocks 1,763 1,305 1,660 2,117
Avg. Farm Price (S/bu) 4/ 4.55 4.30 4.20 3.90
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1. EVHIE{Er~ = E400H, HVEEL31.

8 H AR 15 Fifhi
Beginning Domestic Domestic Ending
Production [Imports Exports
Stocks Feed Total 2/ Stocks
19/20 5.31 102 1. 66 58.5 68.5 35. 14 5.33
20/21 5.33 87 2.85 59.5 70 21.02 4. 15
21/22 4. 15 116 2.6 59.5 70.5 48. 28 3.97
Brazil 22/23 3.97 130 1 61.5 74 53 7.97
23/24 10. 04 122 1.3 63.5 85 39.5 8. 84
24/25 8. 48 130 1.5 64.5 91 43 5.98
25/26Fifh  [7.99 131 1.6 65. 5 93 43 3.59
19/20 2.37 51 0 9.5 13.5 36. 25 3.62
20/21 3.62 52 0.01 9.5 13.5 40. 94 1. 18
21/22 1. 18 49.5 0.01 11.3 15.2 34 1. 49
Argentina |22/23 1.5 37 0.01 8 12 25 1.5
23/24 2.32 50 0.02 10 14. 25 35 3.09
24/25 2. 48 50 0.01 10. 02 14. 6 35.5 2.38
25/26%ifl  |2. 38 53 0.01 11.2 15.6 37 2.79
Beginning |ProductionlImports Domestic |Domestic |Exports Ending
Stocks Feed Total 2/ Stocks
19/20 0. 89 35. 89 0.03 5.2 6.4 28. 93 1.48
20/21 1. 48 30.3 0.02 5.9 7.1 23. 86 0.83
Ukraine |21/22 0. 83 42.13 0.02 8.7 9.9 26. 98 6. 09
22/23 6. 09 27 0 5 6.2 25.5 1. 39
23/24 3 32.5 0.01 4 4.95 29. 49 1. 07
24/25 0. 64 26. 8 0.02 4.2 5. 15 22 0.31
25/2670d 0. 76 32 0.01 5.4 6.23 25.5 0.95
# $r IE . 3T B 1 F&
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EREREFEPER
BAT B T 5
FEAp (013/14%]14/15%]| 15/16 16/17 17/18 18/19 19/20 [20/21 21/22 22/23 23/24 24/25 25/26 Tifl
HAY] A 133.41 | 174.8 1209. 73| 311.38 | 351.78 | 341.29 322. 56 307. 46 [292.84 |309. 88 305. 61 315.71 283. 11
FrE 990.47( 1016 1972.21(1122.411(1079.9111124.49| 1119.68 | 1129.44 |1216 1150.68 [1230.73 11226.02 1288. 58
it 1123.9 [1190.8 |1181.9 [1433.79 [1431.69 |1465. 78 |1442. 24 [1436.9 1508. 84 |1460.56 |[1536.34 |1541.73 1571. 69
1| PN 1A FH &= 571.08] 584.7 |601.58| 655.95 | 672.31 | 704. 89 715. 65 724. 18 |749.84 |732.43 769. 7 786. 33 811.17
BV A 948.85(981.011968.01[1083.55( 1090.4 | 1146.6 | 1135.57 | 1144.02 11202.55 |1164.26 [1220.63 |1258.61 1289. 15
H O 143.74(165.85]1169.81 | 135.59 | 149.93 | 162. 83 167.59 185.22 |[184.5 175. 05 197. 54 183.61 192. 16
H A 131.1 142.2 [119.74| 160.05 | 148.17 180. 4 172. 33 182.61 [204.73 176. 57 792. 57 193. 64 200. 86
?Jurﬁ‘}iﬁ 175.03 1209. 82 1213.93 [350. 24 341.29 [319. 18 306. 67 292.89 306. 28 296. 3 315.71 283. 11 282.54
EAFAE B 18.45% [ 21.39%]22. 10%| 32.32% | 31.30% | 27. 84% 27.01% 25.60% |25.47% |25.45% 25. 86% 22.49% 21.92%
LEEEESE (less china 95.33 [108.05| 96. 28 103. 62 119. 2 108. 74 105. 82 87. 54 102. 04 190. 98 104. 42 88. 93 104. 38
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3. SERF E KA IR R E P KNS A/ ?
W xizE0

HERRN | rRE0 | EieHORE | CBOTEX | #OEE

2025488 2735.88 2430.00 -305.88 3.72 112 213.88 267.38

XA 4R P HEHIATH
2025;159}2j 2685.42 2430.00 -255.42 312 0.99 208.76  262.26 %i 7K Wj /»}\ % @ a ’
202510 2430.23 2430.00 0.23 3.95 0.93 182.87  236.37 N N
20258118 2434.12 2430.00 -4.12 3.95 0.94 18327 23677 %ﬁ. tl.fi N, % ﬂ[@ A j( ° )l:l % 9% ‘JE ’ CI‘—’ 9%3&
2025128 2519.50 2430.00 -89.50 3.95 0.93 191.93  245.43 ﬂ": /= ﬁi] l;{ & Sk Ig( % 9% @

| 2026(1F  2503.98 2430.00 -73.98 4.12 0.89 190.35  243.85 11 ’ R o

G BBNIEH53.50 5T /58

| E Lk qm
20255 8H 2604.81 2430.00 -174.81 3.72 143 226.08 254.08
2025998 2550.47 2430.00 -120.47 3.72 1.29 220.57 248.57
2025%108 2330.22 2430.00 99.78 3.95 1.32 198.23 226.23
2025%118 2345.74 2430.00 84.26 3.95 1.36 199.80 227.80
2025%128 2372.91 2430.00 57.09 3.95 1.20 202.56 230.56
2026518 2376.79 2430.00 53.21 4.12 1.21 202.95 230.95
A RFEBOIE)28.009 5T /54

N BaE#EO

NESRN | CEEO | Bie#OFE | CBOTEX | BOEE
2025598 2012.13 2430.00 417.87 3.72 1.25 195.47 241.97
20255108 2005.90 2430.00 424.10 3.95 1.23 194.68 241.18
20255118 2061.90 2430.00 368.10 3.95 1.18 201.77 248.27
20255128 2065.02 2430.00 364.98 3.95 1.19 202.16 248.66
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REFEEHEE

FEEREEFER

2011/1 2017/18 2018/19 2019/20 2020/21 [2021/22 2022/23 2023/24 2024/ 25Tl
L EFEE 3000 >1000 1000 0 1000
[ #it# (25907 25717 26077 24077 27500 27000 29000 28000
BURARHE 14 [10013 2191 6300 200 200 200 200 300-500
SR ### (35920 27908 32377 27277 28700 28200 29200 29500
B AR S 127 2036 G 1468 G 1151 Gl 1580 GO 580 (HEM
TARLE 9 ##t# (22500 20500 20400 23500 24000 24000 23500 23500
TkyE PR ### (7500 8100 8200 7800 7600 7600 7700 7800
B B HH A e #i# 12325 2278 2230 2217 2200 2200 2200 2200
H o 12 |2 2 5 2 2 2 2 2
ST B #it#t (32327 30880 30835 33519 33802 33802 33402 33502
FEfFE R 3593 -2972 1542 ~6242 -5102 -5602 -4202 -4002
BREE it [4327 3602 5817 9570 8235 5820
B gl 523 1347 448 770 720 720 720 720 720
P N2 2 25002000 1900 2000 3000 3300 3300 2000
BRSO ORFE, g, ANFE) 1368|1980 1254 2447 3100 2815 2800 3510
€ [ R Ak KR 600 (AT 442500 2900 1128 350
*HEENFEHAE R
HAWELR, FXH 600 300 360 324
LS ? ? ?

KR : TinAM
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FREF 4 I8 B P

' 3 . 6
Sorghum World as of May 2025 “ 25/26 May'25 Change 24125 May'25 23124 2223 21722

“ il e Change NV & mm Area Harvested (1000 HA) 45,563 -357(-.78%) 45,920 46,932 47,062 49,402

G R SO GEY) Wi RS U LY D i Beginning Stocks (1000 MT) 19,006 -2454(-11.44%) 21,460 20,851 18,543 21,401
Beginning Stocks (1000 MT) 4727 +832(+21.36%) 3.895 4,008 4280 3.876 Production (1000 MT) 145798 +2324(+1.62%) 143,474 143516 151,401 144972
Production (1000 MT) [62,423 +86(+.14%) 62,337 58,204 57,414 61,198 I Y Imports (1000 M) 28,569 R 28,650 272 10453 29,950
MY Imports (1000 MT) 9,833 3061(+67 46%) 5872 9.423 5.138 12552 ¥ Impors (1000 1T) 27 0% “zate2 28 27312 32900 26025 29,300
TY Imports (1000 MT 9,833 3912(+66.07% 5.021 9,388 5,088 125530
mports ( ) ’ +3012(+ J ’ : . ’ TY Imp. from U.S. (1000 MT) 0 . 0 151 56 67
TY Imp. from U.S. (1000 MT) 0 . 0 6,037 2,891 7,330 :
Total Supply (1000 MT) 193,367 217(-11%) 193,584 197,000 200,297 196,333
Total Supply (1000 MT) 76,983 +4879(+6.77%) 72104 71,635 67,832 772
MY Exports (1000 MT) 28,868 +938(+3.36%) 27,930 30,807 30,544 32,342
MY Exports (1000 MT) 10,712 +3990(+59.36%) 5722 9,901 6.221 11,764
TY Exports (1000 MT) 28,589 +78(+.27%) 28511 31,947 30,304 28,487
TY Exports (1000 MT) 10,362 +3780(+57.43%) 6,582 9,639 6,795 11,818
Feed and Residual (1000 MT) 100,016 A141(-1.13%) 101,157 98,914 103,537 99,965
Foed and Residual (1000 MT) 26,376 +2261(+9.38%) 24,115 23,207 20,620 26,329
FSI Consumption (1000 MT) 46,066 +5T5(+1.26%) 45,491 45,909 45,365 45,483
FSI Consumpion (1000 MT) 36,170 370(-1.01%) 36,540 34,542 36,983 35,353
B Total Consumption (1000 MT) 146,082 -566(-.39%) 146,648 144,823 148,902 145,448
Total Consumption (1000 MT) 62,546 +1891(+3.12%) 60,655 57,839 57,603 61,682
_ Ending Stocks (1000 MT) 18,417 -569(-3.1%) 19,006 21,460 20,851 18,543
Ending Stocks (1000 MT) 3725 -1002(-21.2%) 4727 3,895 4,008 4,280
Total Distribution (1000 MT 193,367 217(-11% 193584 197,090 200,297 196,333
Total Distribution (1000 MT) 76,983 +4879(+6.77%) 72104 71,635 67,832 77726 ofal Distribution { ) -11%)
Yield (MT/HA) 153 +(+2%) 150 a5 a2 s Yield (MT/HA) 3.20 +(+2.56%) 3.12 3.06 322 293

Attribute 25/26 May'25 m 2425 May'25 2324 22123 21122

Area Harvested (1000 HA) 221,846 -677(-.3%) 222,523 222,870 219,723 221,655
Beginning Stocks (1000 MT) 265,207 -3907(-1.45%) 269,114 274,982 275,144 285,248
Production (1000 MT) ISOB 521 +8810(+1.1%) 799,711 791,950 790,402 780,746 l
MY Imports (1000 MT) 209,651 +11594(+5.85%) 198,057 223,050 213,112 200,419
TY Imports (1000 MT) 200,635 +10910(+5.49%) 198,725 221,396 212,199 202,080
TY Imp. from U.S. (1000 MT) 0 - 0 19,113 20,143 21,248
Total Supply (1000 MT) 1,283,379 +16487(+1.3%) 1,266,882 1,289,982 1,278,658 1,266,413
MY Exports (1000 MT) 212,985 +6868(+3.33%) 208,117 222221 221,944 203,719
TY Exports (1000 MT) 214,163 +12293(+6.09%) 201,870 225,154 217,855 206,108
Feed and Residual (1000 MT) 155,451 +1170(+.76%) 154,281 159,243 163,043 159,396
FSI Consumption (1000 MT) 649,211 +7934(+1.24%) 641,277 639,404 628,689 628,154
Total Consumption (1000 MT) 804,662 +9104(+1.14%) 795,558 798,647 781,732 787,550
Ending Stocks (1000 MT) 265,732 +525(+.2%) 265,207 269,114 274,982 275,144
Total Distribution (1000 MT) 1,283,379 +16497(+1.3%) 1,266,882 1,289,082 1,278,658 1,266,413
Yield (MT/HA) 3.64 +(+1.39%) 3.59 3.55 3.60 3.52
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DY stisiasun s BMAIS E F

> REAABRINTFHEATHEZEZRRRUTE, FRIVRTAL CEFH#E) HO-8ERX207
%

2025 4 EHPRK B EIE 8 (B AL . W, 55/ )

H AEFEAERR | BS k= SE PR S B | A AN &N AN T
2025/6/23  22-23 bz 42946 42946 100% 4382 4200 200 KA HTAR4200
2025/6/27  22-23 FR 50129 50129 100% 4259 4200 120 XA HTRR4200
2025/7/1 22-23 TR 36920 36920 100% 4285 4200 110 XA HTRR4200
2025/7/4 22-23 JE/RFEFAL 29449 29449 100% 4221 4200 30 XA HTRR4200
2025/7/8 22-23 TS 16272 16272 100% 4276 4200 100 XA HTRR4200
2025/7/21 22 bz E 42032 42032 100% 4335. 4 4200 135 XUJA)HAR4200
2025/7/25 22 Ak 39162 39162 100% 4326 4200 220 XA HTRR4200
2025/7/29 22 bz 45272 45272 100% 4373 4200 210 XA HTAR4200
2025/8/1 22 FERFAL 40302 40302 100% 4320 4200 120 XA HTRR4201
2025/8/12 22 T 2245 FE 41040 3024 7.37 4260 4200 70 FAL [
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QISHENG FUTURES



Y = w5

[H = KB PR |
Jy 20/20(201/2020,/2021 2021/2022  |2022/2023  [2023/2024  |2024/2025 2025/202¢
HEF AR # | #|##14800 12600 15360 15000 15450 15600
ORI #|#|8#(7100 5831 7398 6778 7000 7490
HLp | #|##]227 250 273 270 270 270
YAl #|#|##(230 264 300 270 290 300
PR #|#|##]1678 1578 2020 1950 2086 2106
ORI #|#|##(817 770 1110 949 1015 1123
B #]#]94 110 170 170 115 120 80
ks #|#|#)1788 1748 2190 2065 2206 2186
B #|#|##]1290 1250 1350 1300 1400 1400
HETH #|#|#4(160 150 160 200 200 200
XGRS #|#|#4(80 115 180 270 400 400
R P # 4|41 (35 35 35 45 50 50
i I 7 #1480 |70 80 75 75 80 85
I #19 |5 |5 6 5 10 10 10
BER # [ # [ ##[1640 1636 2105 2012 2140 2145
FEER #|#| #1148 112 85 53 66 41
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FRAUFFRRILK, AZBSCRKFEE. B H 250 WHERER,
o HMXERELFTERZERIR, ZHRUXFTZHUELEAEEF LT EK
MR AE, AZWENHFFAIARERRAEE, FHIRETLTES
M Baesl. FRAE, TEUEARXAYE, SFEFRK.

FEFFIHE, EAHTWRHS s R EEHE, mEFrE, XE
I0 52 R R BT, T 7R TR UK

HiEKiIR: miAHS, FTRERHAKREE
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AREWET BRXAWEBBERE RHRET AT IR, RANARREREAEMZREESHMETRIE, ©ARIETGE
HERMBREFRENER RS HMNERT 2 REEARE., RNEARREAZHER, A, EXFHAR. ERMEINHE
2%, AZAFRUBBNEAXZAREAATAEZF TR, RATFIREARZH AW DR ZRET = LWETRE, FAER
ZEEHUERRZARBEAHRNER, ARERRARRXTATH, REFEHFT, EANEFRIATEGUEAR AN AR ESL
HRABLWEBM. ZAFRERA, Wy A. AR, AEHHANLRFBHARFARAD, EARAARERTARERNTIA. M
K. REBRRWERTAERATTRK, RAANBRAT A B AT EREFH, EFREARETEFRA.
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