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BIR 4: EE TR PR

Year 2010/112011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/212021/22 2022/23 2023/24

Planted 88.2 91.9 97.2 95.4 90.6 88 94 90.2 88.9 89.7 90.7 93.3 88.2 94.6

Harvested 81.4 84 87.4 87.5 83.1 80.8 86.7 82.7 81.3 81.3 82.3 85.3 78.7 86.5

Yield 152.8 1472 1234 158.1 171 1684 1746 176.6 1764 1675 1714 1767 173.4 177.3

Beginning stocks 1708 1128 989 821 1232 1731 1737 2293 2140 2221 1919 1235 1377 1360

Production 12447 12360 10780 13829 14216 13602 15148 14609 14340 13620 14111 15074 13651 15342

Imports 28 29 162 36 32 67 57 36 28 42 24 24 39 25

Total supply 14182 13516 11932 14686 15479 15401 16942 16939 16509 15883 16055 16333 15066 16727

Feed and Residual 4793 4545 4333 5036 5324 5120 5472 5304 5430 5899 5602 5721 5486 5675

Food, Seed & Industrial 6428 6439 6046 6501 6560 6646 6883 7056 6793 6286 6466 6764 6559 6790

Ethanol & by-products 5021 5011 4648 5134 5200 5224 5432 5605 5378 4857 5028 5326 5176 5375
Domestic, Total 11220 10985 10379 11537 11883 11766 12356 12360 12223 12185 12068 12484 12045 12465

Exports 1835 1543 731 1917 1864 1898 2293 2438 2065 1778 2753 2471 1661 2100

Total use 13055 12527 11111 13454 13748 13664 14649 14799 14288 13963 14821 14956 13706 14565

Ending stocks 1128 989 821 1232 1731 1737 2293 2140 2221 1919 1235 1377 1360 2162

Stocks To Use 8.6% 7.9% 7.4% 9.2% 12.6% 12.7% 15.7% 14.5% 15.5% 13.7% 8.3% 9.21% 9.92% 14.8%

HHERIRE: USDA
y
K& 5: @ERERPMHR

Corn-World ‘ (Jan) ‘ (Jan) ‘ (Dec) ‘
Year ‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 ‘ 2023/2024 | 2023/2024 ‘
Area Harvested (1000 HA) 175,838 183,702 188,043 188,822 188,282 196,837 193,129 192,513 193,548 198,433 206,158 200,404 204,002 203,520
Yield (MT/HA) 5.18 4.89 5.46 5.60 5.40 5.73 5.60 5.86 5.80 5.69 5.90 5.77 6.06 6.01
Beginning Stocks (1000 MT) 115,330 123,327 144,742 214,555 279,681 311,868 351,980 341,607 323,097 309,510 292,944 310,518 300,556 300,101
Production (1000 MT) 910,497 898,822 1,027,325 1,058,217 1,015,916 1,128,230 1,081,608 1,128,163 1,121,873 1,128,685 1,215,898 1,155,631 1,235,730 1,222,070
MY Imports (1000 MT) 100,631 99,467 125,095 125,004 139,942 138,450 152,884 166,413 167,687 184,751 184,453 172,211 190,763 191,528
Total Supply (1000 MT) 1,126,458 1,121,616 1,297,162 1,397,776 1,435539 1,578,548 1,586,472 1,636,183 1,612,657 1,622,946 1,693,295 1,638,360 1,727,049 1,713,699
Feed and Residual (1000 MT) 525,731 528,588 576,843 592,162 614,170 659,193 673,133 704,100 713,890 725,499 743,164 728,260 763,731 761,297
FSI Consumption (1000 MT) 360,452 352,913 374,306 383,215 388,954 405,494 422,256 426,406 416,863 421,775 433,017 428,732 437,215 435,726
Total Dom. Consumption (1000 MT) 886,183 881,501 951,149 975,377 1,003,124 1,064,687 1,095,389 1,130,506 1,130,753 1,147,274 1,176,181 1,156,992 1,200,946 1,197,023
MY Exports (1000 MT) 116,948 95,373 131,458 142,718 120,695 161,881 149,476 182,580 172,394 182,728 206,596 180,812 200,886 201,460
Ending Stocks (1000 MT) 123,327 144,742 214,555 279,681 311,720 351,980 341,607 323,097 309,510 292,944 310,518 300,556 325,217 315,216
Stocks To Use 12.3% 14.8% 19.8% 25.0% 27.7% 28.7% 27.4% 24.6% 23.8% 22.0% 22.5% 22.5% 23.2% 22.5%

BRI WIND
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B 6: REF K VMR

Corn-USA ‘ (Jan) ‘ (Jan) ‘ (Dec) ‘
Year ‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 ‘ 2023/2024 | 2023/2024 ‘
Area Harvested (1000 HA) 33,945 35,356 35,394 33,648 32,680 35,106 33,481 32,848 32,776 33,252 34,394 31,851 35,011 35,247
Yield (MT/HA) 9.22 7.73 9.93 10.73 10.57 10.96 11.08 11.08 10.52 10.76 11.09 10.89 11.13 10.98
Beginning Stocks (1000 MT) 28,644 25,122 20,859 31,292 43,974 44,123 58,253 54,367 56,823 50,913 31,358 34,975 34,551 34,579
Production (1000 MT) 312,789 273,192 351,316 361,136 345,506 384,778 371,096 363,787 344,651 357,819 381,469 346,739 389,694 386,969
MY Imports (1000 MT) 746 4,063 909 804 1,716 1,450 915 710 1,064 616 615 983 635 635
Total Supply (1000 MT) 342,179 302,377 373,084 393,232 391,196 430,351 430,264 418,864 402,538 409,348 413,442 382,697 424,880 422,183
Feed and Residual (1000 MT) 114,612 109,444 127,112 134,307 129,999 138,892 134,743 136,966 146,778 143,959 144,038 139,356 144,152 143,517
FSI Consumption (1000 MT) 163,349 153,529 165,890 167,530 168,846 174,893 179,248 172,537 159,672 164,256 171,627 166,595 172,474 171,205
Total Dom. Consumption (1000 MT) 277,961 262,973 293,002 301,837 298,845 313,785 313,991 309,503 306,450 308,215 315,665 305,951 316,626 314,722
MY Exports (1000 MT) 39,096 18,545 48,790 47,421 48,228 58,313 61,906 52,538 45,175 69,775 62,802 42,195 53,342 53,342
Ending Stocks (1000 MT) 25,122 20,859 31,292 43,974 44,123 58,253 54,367 56,823 50,913 31,358 34,975 34,551 54,912 54,119
Stocks To Use 7.9% 7.4% 9.2% 12.6% 12.7% 15.7% 14.5% 15.7% 14.48% 8.30% 9.24% 9.92% 14.84% 14.70%

AR USDA

R 7: PEIEKFEER
Corn-China ‘ (Jan) ‘ (Jan) ‘ (Dec) ‘
Year ‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 ‘ 2023/2024 | 2023/2024 ‘
Area Harvested (1000 HA) 36,767 39,109 41,299 42,997 44,968 44,178 42,399 42,130 41,280 41,264 43,324 43,070 44,218 43,000
Yield (MT/HA) 5.75 5.87 6.02 5.81 5.89 5.97 6.11 6.10 6.32 6.32 6.29 6.44 6.53 6.44
Beginning Stocks (1000 MT) 43,244 55,700 80,880 123,588 172,855 212,017 223,033 222,541 210,179 200,526 205,704 209,137 206,040 206,040
Production (1000 MT) 211,316 229,559 248,453 249,764 264,992 263,613 259,071 257,174 260,779 260,670 272,552 277,200 288,842 277,000
MY Imports (1000 MT) 5,231 2,702 3,277 5,516 3,174 2,464 3,456 4,483 7,580 29,512 21,884 18,711 23,000 23,000
Total Supply (1000 MT) 259,791 287,961 332,610 378,868 441,021 478,094 485,560 484,198 478,538 490,708 500,140 505,048 517,882 506,040
Feed and Residual (1000 MT) 147,000 151,000 151,000 144,000 165,000 185,000 187,000 191,000 193,000 203,000 209,000 218,000 225,000 223,000
FSI Consumption (1000 MT) 57,000 56,000 58,000 62,000 64,000 70,000 76,000 83,000 85,000 82,000 82,000 81,000 81,000 81,000
Total Dom. Consumption (1000 MT) 204,000 207,000 209,000 206,000 229,000 255,000 263,000 274,000 278,000 285,000 291,000 299,000 306,000 304,000
MY Exports (1000 MT) 91 81 22 13 4 61 19 19 12 4 3 8 20 20
Ending Stocks (1000 MT) 55,700 80,880 123,588 172,855 212,017 223,033 222,541 210,179 200,526 205,704 209,137 206,040 211,862 202,020
Stocks To Use 27.3% 39.1% 59.1% 83.9% 92.6% 87.4% 84.6% 76.7% 72.13% 72.18% 71.87% 68.91% 69.23% 66.45%

R USDA

y?

EIZE 8: B R KPR
Corn-Brazil ‘ (Jan) (Jan) (Dec)
Year ‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 l 2023/2024 | 2023/2024 ‘
Area Harvested (1000 HA) 15,200 15,800 15,800 15,750 16,000 17,600 16,600 17,500 18,500 19,900 21,800 22,400 22,400 22,900
Yield (MT/HA) 4.80 5.16 5.06 5.40 4.19 5.60 4.94 5.77 5.51 4.37 5.32 6.12 5.67 5.63
Beginning Stocks (1000 MT) 6,278 4,212 9,150 13,972 7,842 6,769 14,019 9,315 5,311 5,328 4,153 3,971 10,271 10,271
Production (1000 MT) 73,000 81,500 80,000 85,000 67,000 98,500 82,000 101,000 102,000 87,000 116,000 137,000 127,000 129,000
MY Imports (1000 MT) 771 886 789 331 3,423 854 915 1,659 1,656 2,848 2,596 1,300 1,200 1,200
Total Supply (1000 MT) 80,049 86,598 89,939 99,303 78,265 106,123 96,934 111,974 108,967 95,176 122,749 142,271 138,471 140,471
Feed and Residual (1000 MT) 44,000 44,500 46,000 48,000 49,000 51,000 54,000 57,000 58,500 59,500 59,500 62,500 63,500 63,500
FSI Consumption (1000 MT) 7,500 8,000 9,000 9,000 8,500 9,500 9,500 10,000 10,000 10,500 11,000 12,500 14,000 14,000
Total Dom. Consumption (1000 MT) 51,500 52,500 55,000 57,000 57,500 60,500 63,500 67,000 68,500 70,000 70,500 75,000 77,500 77,500
MY Exports (1000 MT) 24,337 24,948 20,967 34,461 13,996 31,604 24,119 39,663 35,139 21,023 48,278 57,000 54,000 55,000
Ending Stocks (1000 MT) 4,212 9,150 13,972 7,842 6,769 14,019 9,315 5,311 5,328 4,153 3,971 10,271 6,971 7,971
Stocks To Use 5.6% 11.8% 18.4% 8.6% 9.5% 15.2% 10.6% 5.0% 5.1% 4.6% 3.3% 7.8% 5.3% 6.0%

Bk USDA
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B 9: FIRE TR Pk

Corn-Argentina
Year

‘2011/2012 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021

| Jan) |

(Jan)

(Dec) ‘

202112022 | 20222023 | 2023/2024 | 2023/2024 |

Area Harvested (1000 HA) 3,600 4,000 3,400 3,500 3,700 4,900 5,200 6,100 6,300 6,550 7,100 6,700 6,900 7,100
Yield (MT/HA) 5.83 6.75 7.65 8.50 7.97 8.37 6.15 8.36 8.10 7.94 6.97 5.08 7.97 7.75
Beginning Stocks (1000 MT) 4,038 896 1,308 1,408 2,898 1,448 5,273 2,407 2,367 3,619 1,182 1,798 1,113 1,108
Production (1000 MT) 21,000 27,000 26,000 29,750 29,500 41,000 32,000 51,000 51,000 52,000 49,500 34,000 55,000 55,000
MY Imports (1000 MT) 7 3 2 3 3 11 7 4 4 5 8 15 15 5
Total Supply (1000 MT) 25,045 27,899 27,310 31,161 32,401 42,459 37,280 53,411 53,371 55,624 50,690 35,813 56,128 56,113
Feed and Residual (1000 MT) 4,800 5,300 5,800 6,000 6,000 7,500 8,500 9,700 9,500 9,500 10,100 7,500 9,800 9,800
FSI Consumption (1000 MT) 2,200 2,600 3,000 3,300 3,300 3,700 3,900 4,100 4,000 4,000 4,100 4,200 4,300 4,300
Total Dom. Consumption (1000 MT) 7,000 7,900 8,800 9,300 9,300 11,200 12,400 13,800 13,500 13,500 14,200 11,700 14,100 14,100
MY Exports (1000 MT) 17,149 18,691 17,102 18,963 21,653 25,986 22,473 37,244 36,252 40,942 34,692 23,000 41,000 41,000
Ending Stocks (1000 MT) 896 1,308 1,408 2,898 1,448 5,273 2,407 2,367 3,619 1,182 1,798 1,113 1,028 1,013
Stocks To Use 3.7% 4.9% 5.4% 10.3% 4.7% 14.2% 6.9% 4.6% 7.3% 2.2% 3.7% 3.2% 1.9% 1.8%

AR USDA

s T

B3 10: BRI B KPR

Corn-European Union ‘ (Jan) ‘ (Jan) ‘ (Dec) ‘

Year

‘2011/2012 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021

20212022 | 20222023 | 2023/2024 | 2023/2024 |

Area Harvested (1000 HA) 9,158 9,785 9,747 9,557 9,252 8,557 8,250 8,274 8,901 9,241 9,227 8,835 8,280 8,280
Yield (MT/HA) 7.46 6.04 6.66 7.93 6.35 7.24 7.52 7.78 7.50 7.30 7.75 5.93 7.26 7.26
Beginning Stocks (1000 MT) 5,233 6,682 5,146 6,891 9,626 6,929 7,375 8,931 7,592 7,330 7,828 11,388 7,233 7,233
Production (1000 MT) 68,316 59,142 64,931 75,734 58,748 61,909 62,021 64,351 66,742 67,440 71,549 52,403 60,100 60,100
MY Imports (1000 MT) 6,113 11,362 16,014 8,908 14,008 14,253 17,667 23,583 17,384 14,493 19,736 23,150 23,500 24,500
Total Supply (1000 MT) 79,662 77,186 86,091 91,533 82,382 83,091 87,063 96,865 91,718 89,263 99,113 86,941 90,833 91,833
Feed and Residual (1000 MT) 54,000 53,000 58,000 59,500 55,500 54,500 56,000 65,500 59,100 57,200 60,000 55,000 58,300 59,300
FSI Consumption (1000 MT) 15,693 16,846 18,796 18,380 18,000 18,400 19,400 19,500 19,900 20,500 21,700 20,500 20,900 20,900
Total Dom. Consumption (1000 MT) 69,693 69,846 76,796 77,880 73,500 72,900 75,400 85,000 79,000 77,700 81,700 75,500 79,200 80,200
MY Exports (1000 MT) 3,287 2,194 2,404 4,027 1,953 2,816 2,732 4,273 5,388 3,735 6,025 4,208 4,200 4,200
Ending Stocks (1000 MT) 6,682 5,146 6,891 9,626 6,929 7,375 8,931 7,592 7,330 7,828 11,388 7,233 7,433 7,433
Stocks To Use 9.2% 7.1% 8.7% 11.8% 9.2% 9.7% 11.4% 8.5% 8.7% 9.6% 13.0% 9.1% 8.9% 8.8%
HHERIFE: USDA
BIR 11 SR JoRPHR

Corn-Ukraine ‘ (Jan) (Jan) (Dec)

Year ‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 ‘ 2023/2024 | 2023/2024 ‘
Area Harvested (1000 HA) 3,644 4,370 4,825 4,625 4,085 4,239 4,433 4,567 4,991 5,395 5,486 4,050 4,000 4,000
Yield (MT/HA) 6.44 4.79 6.40 6.15 5.71 6.60 5.44 7.84 7 5.62 7.68 6.67 7.63 7.63
Beginning Stocks (1000 MT) 521 1,300 940 1,302 1,519 1,435 1,599 1,567 891 1,478 832 7,796 2,795 2,795
Production (1000 MT) 22,838 20,922 30,900 28,450 23,333 27,969 24,115 35,805 35,887 30,297 42,126 27,000 30,500 30,500
MY Imports (1000 MT) 49 44 66 28 28 29 39 40 29 21 18 21 20 20
Total Supply (1000 MT) 23,408 22,266 31,906 29,780 24,880 29,433 25,753 37,412 36,807 31,796 42,976 34,817 33,315 33,315
Feed and Residual (1000 MT) 5,600 7,300 9,200 7,200 5,500 5,200 4,900 5,000 5,200 5,900 7,200 4,000 4,500 4,500
FSI Consumption (1000 MT) 1,300 1,300 1,400 1,400 1,350 1,300 1,250 1,200 1,200 1,200 1,000 900 1,000 1,000
Total Dom. Consumption (1000 MT) 6,900 8,600 10,600 8,600 6,850 6,500 6,150 6,200 6,400 7,100 8,200 4,900 5,500 5,500
MY Exports (1000 MT) 15,208 12,726 20,004 19,661 16,595 21,334 18,036 30,321 28,929 23,864 26,980 27,122 21,000 21,000
Ending Stocks (1000 MT) 1,300 940 1,302 1,519 1,435 1,599 1,567 891 1,478 832 7,796 2,795 6,815 6,815
Stocks To Use 5.9% 4.4% 4.3% 5.4% 6.1% 5.7% 6.5% 2.4% 4.2% 2.7% 22.2% 8.7% 25.7% 25.7%

Bk USDA
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Corn-World Less China

Year

Area Harvested (1000 HA)
Yield (MT/HA)

Beginning Stocks (1000 MT)
Production (1000 MT)

MY Imports (1000 MT)

Total Supply (1000 MT)

Feed and Residual (1000 MT)
FSI Consumption (1000 MT)
Total Dom. Consumption (1000 MT)
MY Exports (1000 MT)
Ending Stocks (1000 MT)
Stocks To Use

‘ (Jan) ‘ (Jan) ‘ (Dec) ‘

‘ 2011/2012 | 2012/2013 | 2013/2014 | 2014/2015 | 2015/2016 | 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021 | 2021/2022 | 2022/2023 ‘ 2023/2024 | 2023/2024 ‘
139,071 144,593 146,744 145,825 143,314 152,659 150,730 150,383 152,268 157,169 162,834 157,334 159,784 160,520
5.03 4.63 5.31 5.54 5.24 5.66 5.46 5.79 5.66 5.52 5.79 5.58 593" 5.89
72,086 67,627 63,862 90,967 106,826 99,851 128,947 119,066 112,918 108,984 87,240 101,381 94,516 94,061
699,181 669,263 778,872 808,453 750,924 864,617 822,537 870,989 861,094 868,015 943,346 878,431 946,888 945,070
95,400 96,765 121,818 119,488 136,768 135,986 149,428 161,930 160,107 155,239 162,569 153,500 167,763 168,528
866,667 833,655 964,552 1,018,908 994,518 1,100,454 1,100,912 1,151,985 1,134,119 1,132,238 1,193,155 1,133,312 1,209,167 1,207,659
378,731 377,588 425,843 448,162 449,170 474,193 486,133 513,100 520,890 522,499 534,164 510,260 538,731 538,297
303,452 296,913 316,306 321,215 324,954 335,494 346,256 343,406 331,863 339,775 351,017 347,732 356,215 354,726
682,183 674,501 742,149 769,377 774,124 809,687 832,389 856,506 852,753 862,274 885,181 857,992 894,946 893,023
116,857 95,292 131,436 142,705 120,691 161,820 149,457 182,561 172,382 182,724 206,593 180,804 200,866 201,440
67,627 63,862 90,967 106,826 99,703 128,947 119,066 112,918 108,984 87,240 101,381 94,516 113,355 113,196
8.46% 8.30% 10.41% 11.71% 11.14% 13.27% 12.13% 10.87% 10.63% 8.35% 9.29% 9.10% 10.34% 10.34%

Bk USDA
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The COFCO Futures Research Institute is a research department affiliated to COFCO
Futures headquarters, responsible for the company's basic research and development work,
and its research fields cover macroeconomics, agricultural products, chemicals, metals,
building materials, energy and other aspects. The research institute serves the front-office
business department of COFCO Futures and the industrial department of COFCO Group,
undertakes the responsibility of maintaining the company's brand and enhancing the
company's image, and is engaged in the development, maintenance and value-added
services of high-end industrial and institutional customers. Relying on the strong spot
commodities and futures markets background of COFCO Group, and based on years of
practice, the research institute has developed a deviation response research system with the
characteristics of COFCO Futures. The system consists of three modules: circumstance
analysis, market response, and expected deviation. It uses higher dimensions and more
diversified methods to improve the traditional research system and enhance the depth,

breadth, and responsiveness of research.

- 26 -



DFRAAES FEBIARIK =

EKBEERE -FUTURES FOR FUTURE-

PG 7 -

1. HRBIBTH IR AR A AR & BRSO B AR BT RR Y, REFRISTE R AR
A], AR AL AFANMG DUEMTT SUB AR S IR 288 2N E. WolH. &, 7
RFEZERHENFIRIATEIR AT, BRATAZERE, RAFPRRBIEFREMARIERTUE
HIR H16

2. ARMEWL R AT RRIEEBATBORM Y, B2 PR ATPRSEPRgS R AT REA RACA R, 1H#E5E
H WM HATR G RR, RAEIAXZE 5 45 R IEFRIE,

3. M EAANHEN, SERIEI SV S FH A CRIE S BTSRRI R ER, A7 RHARTR
RATRER R 5 A RIS A R AR L

4. FEIREHEEN, AFECRBNU RTRERM LRI MMIETR 5, SATRENEAL AT R 517

AR5

AR

HRRIALE AR AR (DUNERR “ARAF”) B EIER SRR 5 & 105 5k (IE
WaHtseE: IERFAI[2011]1453),

W& S| S BEAEERSRIE T AT RORI S RIE, FRREIET A7 Im 7 ki & N AFI5 | F
FORNEHRI M S AR, EAX TS | FAERAEEE A S R E LM, R e B AR
IE, WARIERTEEHE BBV ZEEMERE, REFIEAIRS B URER S
4 EXN TGN, (ERERE S, (R YR AR & i AT 5T RS R HL S | B
EAER, 5 ARNTRAHTINTTR,

RAFIHEANGR, 5N R UREAME WA L ATRES R AR R BILAARE, RARFRR 7
M7 i Sk BE A RS AR E B LR BEWA - TSI /8 H M. RATFNE
e MR R R I et o B R R I BEA T BERTHY 55
RIRERBUARATIRE, NEATFER, URAFEELFSHNEAEH, REKXAFH
ERA, EFAAEUEAEA LR, B, EHARE. RARREMERERUTAE
RS RS AT TIER IR, RERNVEE, ANFIREBEEETMET,

_ 27 -



