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FAy (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 Tl
AR A H#20.86 [31.29 |43.97 |44.12 58. 25 54. 37 56.41 48. 76 31.36 34. 98 34. 55 44. 79 38. 91
FrE H#(351. 27 |361.09 |345.51 [384.78 |371.1 364.26 345.96  |358. 45 382.89 |348.75 [389.67 [377.63 425.52
prigm 001(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
ISRy 373.03 |393.18 |391.19 |430.35 ]430.27 |419.34 |403.43 |407.83 [414.87 |384.37 |424.94 [423.06 465. 07
i F & H#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
fiays| H#(48. 78 [47.36 |48.2 58. 27 61.92 52. 48 45. 13 69. 92 62. 78 41.91 58. 23 71.63 78.11
ISEEPN H#292. 97 |301.79 |298.87 [313.81 |313.98 |310.45 [309.55 |306.49 [317.12 |306.85 |271.5 318. 28 332. 25
G 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 54. 71
PEA7 {8 F EE 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. 47%
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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. 63.5 85 39.5 8.84
24/25 8.48 130 1. 64.5 91 43 5.98
25/26%ift [10. 43 131 1. 66 96. 5 43 3.53
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
25/26Fili  |4. 58 53 0.01 12 16. 4 37 4.19
Beginning |[Production/Imports 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
25/2670fd |1. 04 32 0.01 6 7 24.5 1. 55
W IERIFE: USDA, 557 BX HY #5 = 18

FERVIILA RES HHEIER
E, IZEWEARMEBRR LE—FF
/NTE B F, FRAT2025/264F F B E K
FE AL 3L, 5 KERBHEL
RFF, OHERE&MENAERT,
BREILA22H B 1H2025/26 8 E EZE T
KA B R RS9, 3%, HEDHEKE
ot LA 4 2 o

&

ST EEHALS

QISHENG FUTURES



FH

PRy A A S 9na]

ERFRHEF X

LR DAN=PAE 51T
A ( 13/14% | 14/15% | 15/16 | 16/17 | 17/18 | 18/19 19/20 |2«
I AT t# 133.41| 174.8 | 209.73 | 311.38 | 351.78 | 341.29 | 322.56
[ i) 990. 47 | 1016 |972.21|1122.41 [ 1079.91 | 1124.49 | 1119.68 | 1
SgLeh 1123.9 [1190.8 [1181.9 [1433.79 [1431.69 |1465.78 |1442.24 |1¢
] A e FH = ## 571.08 | 584.7 | 601.58 | 655.95 | 672.31 | 704.89 | 715.65
KA ##) 948. 85| 981.01 | 968.01 | 1083.55 | 1090.4 | 1146.6 | 1135.57 | 1
B | 143.74 | 165.85 | 169.81 | 135.59 | 149.93 | 162.83 | 167.59
HE | 131.1 | 142.2 | 119.74| 160.05 | 148.17 | 180.4 | 172.33
SR EAT 175.03 |209.82 [213.93 [350.24 |341.29 |319.18 [306.67 |2
PEAEfE A L 18.45% | 21.39% | 22. 10% | 32.32% | 31.30% | 27.84% | 27.01%
454 PEfE (less china | [#] 95.33 |108.05| 96.28 | 103.62 | 119.2 | 108.74 | 105.82
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13.05 -0.15 2.88 2.62
425.53 0.64 154.95 332.25
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| E3er:m
RHA | WEsHn | RED T NHELEE
2026538 2340.36 2480.00 139.64 4,28 1.21 216.04 269.04
2026F48 2326.42 2480.00 153.58 4.39 1.06 214.37 267.37 o n
2026558 2310.03 2480.00 169.97 4.39 1.01 212.40 265.40 6,000,000 6,000,000
2026F68 2326.42 2480.00 153.58 4.48 0.97 214.37 267.37
2026%7H 2300.20 2480.00 179.80 4.48 0.89 211.22 264.22
2026%8H  2308.39  2480.00 17161 449 0.90 21220 26520
& BBBOEHRNS53.00%7T/54 4,000,000 4,000,000
| ETiE: s
RHA | MEsHN | /RED
2026%38 2190.57 2480.00 289.43 4.28 1.35 221.55 251.05 2,000,000 2,000,000
2026548 2176.63 2480.00 303.37 4,39 1.20 219.88 249.38 o S
2026458 2170.08 2480.00 309.92 4.39 1.18 219.09 248.59
2026568 2179.91 2480.00 300.09 4,48 1.12 220.28 249.78
2026%7H 2176.63 2480.00 303.37 4.48 1.11 219.88 249.38
20265:85_ 2184'83 21000 295.17 442 102 208 207 %1-03 02-05 0309 04-11 05-14 06-16 07-19 08-21 09-23 10-26 11-28 12-3(1)
A REBOERH29.50%7T/6
— 2023 — 2024 2025 — 2026
B BEaEEO
N A > b A
A | BERE | [ AED | ERdtOHE | CBOTEK | #LEE BEARFED N, 20254127 F K3t 0 E80% v,
2026%ET7H 2201.99 2480.00 278.01 4.48 113 220.67 2717.42
2026588 2158.73 2480.00 321.27 4.49 0.97 214.96 271.71
202698 2167.68 2480.00 312.32 4.49 1.00 216.14 272.89
20265108 2193.78 2480.00 286.22 4.64 0.94 219.59 276.34
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Sorghum World as of May 2025 “ 25/26 May'25 Change 24/25 May'25 23124 22123 2122
25126 May'25 Change 24125 May'25 4 mm Area Harvested (1000 HA) 45563 -357(-.78%) 45,920 46,932 47,062 49,402

Area Harvested (1000 HA) 40,729 -782(-1.88%) 41511 39,847 40,359 40,862

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) 9.838 +3061(+67.46%) 5812 9423 6.138 12552 TY Imports (1000 MT) 27,934 +622(+2.28%) 27,312 32,900 28,925 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 Stacks (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 o s Yield (MT/HA) 3.20 +(+2.56%) 3.12 3.06 3.22 293

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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2026515 1H-1831 B EERMIDHT635 K= K WAs S, T IREEE1350270M, SERRAk
PEEA49568I0, AArER33.29%,

202618 18-18 31 BEA I iERMILHT43 T KMHENE RN 325, 1TRI3255=1421593M, ¢
FRRRAZEIE977 1600, RYAzE<68.74%,

202618 18-1831HEAEFERMNILAT0Z IRMEEE TREEER, HRIESHE0, TRz
HEOM, AIEEE0%,

202651 518-18 31 HBaF AR LT R IEEETRREER, TRIKWEE0M, KRR
B0m, MEEE0%.
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SHERHEHAREE R XL BRY, FEAEEHTHRAAWR: —EERKEABNEEREKN &M, Z2RR
WK ENFR; — TN ETIHAMREN, FeEHEGHT,
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