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Wheat and Cotton Price Charts
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ZCE Strong Gluten Wheat Prices vs Imported Hard Wheat CIF
Prices Chart
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ZCE Cotton Futures vs China Cotton Index Chart
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Trading Volume

Trading Volume, Turnover, Open Interest and Physical Delivery

Trading Volume May-05 | May-04 | Change% | Jan’-May’ 2005 | Jan’-May’ 2004 | Change%
Cotton No.1 1,794,726 - - 7,604,764 - -
Strong Gluten Wheat |1,803,132| 2,196,870, -17.92% 15,717,988 9,802,248 60.35%
Hard White Winter Wheat|  65,940| 1,781,428 -96.30% 1,671,512 14,045,952 -88.10%
Total 3,663,798 3,978,298 -7.91% 24,994,264 23,848,200 4.81%
Note: 1. Trading volume in contract. 2. Trading volume includes buy and sell. 3. Contract size of wheat: 10 tons,

contract size of cotton:5 tons. 4. EFPs included.

Turnover

Turnover May-05 May-04 | Change% |Jan’-May’ 2005|Jan’-May’ 2004 Change%
Cotton No.1 12,852,727 - - 53,188,150 - -
Strong Gluten Wheat 3,041,317| 4,011,141 -24.18% 26,771,034 19,865,335 34.76%
Hard White Winter Wheat 100,096| 3,051,866| -96.72% 2,610,237 25,847,774 -89.90%
Total 15,994,139| 7,063,007| 126.45% 82,569,421 45,713,109 80.63%
Note: 1.Turnover in 10,000 Yuan; 2. Turnover includes buy and sell; 3. EFPs included.

Open Interest

Open Interest May-05 May-04 Change% | Apr—05 Change%
Cotton No.1 95,502 - - 98,234 -2.78%
Strong Gluten Wheat 243,338 155,326 56.66% 209,514 16.14%
Hard White Winter Wheat 32,232 164,912 -80.46% 36,908 -12.67%
Total 371,072 320,238 15.87% 344,656 7.66%

Note: 1. Unit: open interest
contract size of cotton:5 tons.

Physical Delivery

in contract. 2.

Open interest includes buy and sell. 3. Contract size of wheat: 10 tons,

200505 200505 200405 200505 200405
Jan-May’ Jan-May’

Deliver EFP Deliver Deliver EFP

elvery s elvery elvery s 2005 2004

Volume Volume Rate
CF 3,716 112 - 0.21% - 11556 0
WS 2,401 2,051 4,111 0.13% 831 16,636 15,859
WT 708 318 8,887 1.07% 3,113 5,793 33,384
Total 6,825 2,481 12,998 0.19% 0 33,985 49,243

Note: 1. Delivery Volume in contract. 2. Delivery volume counts in one side. 3. Contract size of wheat: 10 tons,

contract size of cotton:5 tons.



111 List of Quotations

Contract Open High Low Close O.l. | Change |Settlement| Volume | Turnover
CF505 14380 14380, 13725 13735 0 -8220 13775 3,308 2.324
CF506 14380 14450, 13000 13060, 6,868 -9132 13450, 152,072|  107.487
CF507 14510 14650, 13140 13525 11,918 -25918 13605 336,992| 236.126
CF508 14630 14880, 13335 13760, 16,156| -1032 13845 345,416 244.354
CF509 15050 15155 13720 14170, 40,740 28200 14240 536,060 386.753
CF510 15340 15390, 13880 14330 15,866| 12682 14420 381,490 279.433
CF511 15000 15290, 13910 14280 2,602 -16 14365 32,676 23.775
CF512 15030 15135 13905 14185 280 -16 14240 2,918 2.166
CF601 15500, 15520, 14245 14520 378 120 14600 1,714 1.282
CF603 15450 15795 14230 14650 654 560 14665 1,792 1.356
CF604 16000 16000, 14400 14760 40 40 14705 288 218
Subtotal - - - -| 95,502 - -l 1,794,726| 1,285.273
GN505 0 0 0 0 0 0 0 0
GNb507 0 0 0 0 0 0 0 0
GN509 0 0 0 0 0 0 0 0
GN511 0 0 0 0 0 0 0 0
GN601 0 0 0 0 0 0 0 0
GN603 0 0 0 0 0 0 0 0
Subtotal - - - - 0 - - 0 0
WS505 1470 1497 1465 1475 2| -5154 1479 920 137
WS507 1535 1562 1503 1513 194 16 1523 860 131
WS509 1634 1639 1591 1636| 15,170 -968 1634 20,568 3.328
WS511 1665 1680 1633 1673 76,108, -2346 1671 219,272 36.248
WS601 1697 1726 1660 1716| 151,128| 42262 1716| 1,560,058 264.041
WS603 1705 1731 1668 1724 738 16 1721 1,454 .248
Subtotal - - - -| 243,340 - - 1,803,132 304.132
WT505 1459 1520 1430 1520 2| -1432 1517 668 .097
WT507 1485 1486 1402 1420 316 178 1420 654 .094]
WT509 1511 1528 1481 1527 16,656 -3692 1525 23,756 3.582
WT511 1523 1546 1491 1539| 14,910 366 1541 36,376 5.537
WT601 1546 1590 1525 1578 320 -114 1575 1,164 181
WT603 1588 1588 1500 1567 30 20 1575 3,322 519
Subtotal - - - - 32,234 - - 65,940 10.010
Total - - - -| 371,076 - -| 3,663,798 1,599.414

Note: 1. Price: Yuan/ton; 2.Trading volume and Month-end Open interest in contract;

4. Trading volume. trading value and Month-end open interest include buy and sell;

3.Turnover: 10,000 Yuan;
4 .EFPs not included.



IV Daily Settlement Price by Contracts

Cotton No.1 (CF)

Date 505 | 506 | 507 | 508 | 509 | 510 | 511 | 512 | 601 | 603 | 604 | Volume | O.l..
2005-5-9 | 14235(14385|14560| 14770| 15095 15305| 15020| 14980/ 15440| 15505( 15500 84,436 102,638
2005-5-10 |14300(14390|14585| 14795| 15110 15310| 15080| 15055/ 15470| 15625( 15500 104,186 104,020
2005-5-11 |14170(14295|14450| 14675|14990| 15195| 15035| 14925/ 15310| 15435( 15500, 88,382 105,294
2005-5-12 |14120|14250| 14435| 14650| 14965 15160| 15010| 14975| 15370/ 15495( 15645 91,974 106,566
2005-5-13 |13945(14120|14215| 14425|14780| 14955| 14950| 14905/ 15220| 15370| 15450 106,548 107,110
2005-5-16 | 13785(13920]14090| 14305| 14690| 14850| 14915| 14935/ 15175| 15305( 15365 107,268 107,568
2005-5-17 |13855|13930 14115| 14315| 14705 14875| 14955| 14985( 15210/ 15325( 15395 107,780 107,722
2005-5-18 |13945(14045|14230| 14440( 14820 14980| 15010| 15010/ 15230| 15425( 15470  94,692| 106,752
2005-5-19 | 13955(14095|14240| 14465| 14840| 15005| 15050| 15050/ 15250| 15460| 15475 90,226/ 107,266
2005-5-20 |13775(13890|14055| 14285| 14660| 14830| 14890| 14920/ 15100| 15255( 15330  110,402| 99,102
2005-5-23 13600 13715| 13930| 14305 14515| 14440| 14525| 14765/ 14875 15165 119,188 98,798
2005-5-24 13420| 13595( 13820| 14210| 14410| 14375/ 14380| 14715| 14825/ 14765| 104,298/ 96,786
2005-5-25 13070| 13290 13515/ 13905| 14035( 14020| 14025| 14410| 14355|14705| 142,382 97,962
2005-5-26 13255( 13385| 13605| 14010 14185| 14135| 14080| 14430/ 14460| 14545  117,416{ 98,000
2005-5-27 13255|13390| 13625/ 14030| 14185| 14110/ 14165| 14465| 14540| 14515| 100,682 97,646
2005-5-30 13415|13535( 13820 14230| 14395( 14250| 14345| 14665| 14710 14805| 112,800 97,602
2005-5-31 13450| 13605| 13845 14240| 14420| 14365 14240| 14600| 14665|14705| 112,066| 95,502

Strong Gluten Wheat (WS)

Date 505 507 509 511 601 603 Volume o.l.
2005-5-9 1488 1540 1630 1658 1690 1701 65,374 206,856
2005-5-10 1471 1527 1628 1656 1687 1698 62,918 210,270
2005-5-11 1474 1532 1630 1660 1695 1705 112,040 217,648
2005-5-12 1473 1521 1617 1652 1684 1696 74,718 215,678
2005-5-13 1479 1520 1601 1638 1668 1679 84,100 208,312
2005-5-16 1479 1513 1602 1641 1672 1682 79,802 211,866
2005-5-17 1479 1513 1611 1643 1678 1684 215,842
2005-5-18 1479 1516 1618 1650 1683 1693 80,640 217,578
2005-5-19 1479 1518 1617 1652 1684 1690 90,196 220,894
2005-5-20 1479 1520 1612 1646 1675 1684 60,248 218,382
2005-5-23 1479 1527 1618 1653 1687 1697 97,874 219,596
2005-5-24 1543 1623 1658 1691 1692 124,762 217,070
2005-5-25 1540 1612 1645 1678 1685 104,534 212,504
2005-5-26 1533 1616 1650 1686 1691 85,074 213,030
2005-5-27 1543 1625 1663 1703 1718 203,118 234,364
2005-5-30 1515 1632 1671 1714 1723 199,970 239,046
2005-5-31 1523 1634 1671 1716 1721 169,808 243,338

Hard White Winter Wheat (WT)

Date 505 507 509 511 601 603 Volume o.l.
2005-5-9 1450 1485  1509]  1520]  1546] 1575 2,646 36,474




2005-5-10 1475 1475 1507 1518 1546 1568 2,524 36,418
2005-5-11 1475 1475 1511 1523 1554 1562 2,066 36,110
2005-5-12 1517, 1468, 1508, 1516 1547, 1552, 2,826 35,556
2005-5-13 1517, 1441 1495 1506 1531 1543 6,246 35,472
2005-5-16 1517, 1418, 1495 1505 1543 1543 4,200 35,408
2005-5-17 1517, 1423 1498 1509, 1540 1545 4,306 35,154
2005-5-18 1517 1425 1503 1514 1547 1551 4,056 34,926
2005-5-19 1517 1423 1505 1517 1549 1554 2,596 34,548
2005-5-20 1517, 1423 1502 1517, 1548 1555 6,130 34,168
2005-5-23 1517, 1432 1505 1522 1556 1562 3,596 33,752
2005-5-24 1426 1510 1528, 1562, 1570, 3,584 33,206
2005-5-25 1426 1510 1526 1554 1559 2,356 32,908
2005-5-26 1426 1511 1530, 1561 1569 2,736 32,350
2005-5-27 1430, 1519 1536 1573 1580, 3,888, 32,194
2005-5-30 1425 1522 1541 1576 1583 5,036 31,884
2005-5-31 1420 1525 1541 1575 1575 7,148 32,232

V Market Summary

Impacted by the State policy of macro-economic control and new crop coming into the
market, wheat futures prices in May fluctuated in a narrow area. The prices of contract WS
601 waved in the range between 1,660 and 1,726 Yuan per ton. The month-end settlement

price was 1,716 Yuan, up 21 Yuan from the previous month.

Affected by the conflictions between China and the Unite States and European countries for Chinese
textile products export, cotton futures prices in May fell heavily since then. CF509 fluctuated between
13,720 and 15,155 Yuan per ton. The month-end settlement price was 14,170 Yuan, a decrease of 965

Yuan over April.

The total trading volume in May on ZCE was 3.664 million contracts, among them, strong gluten
wheat (WS) was 1.803 million contracts, hard white winter wheat (WT) was 66,000 contracts and
cotton 1.795 million contracts. The total open interest was 371,000 contracts, with WS 243,000

contracts, WT 32,000 contracts and cotton 96,000 contracts.



VI Brief News

On May 21, 2005, Mr. Wang Xianli, President and CEO of ZCE, attended the Wheat
Order Conference held in Zhoukou City, Henan Province. Shengiu County of Zhoukou
City uses futures market to develop agricultural contract, that is to sign contracts with
farmers before planting wheat, and to purchase wheat according to the contract price when
harvest. Thus, the wheat price was protected against decline and farmer’s income was

increased. The purpose of this conference was to promote Shengiu County’s experience.
On May 25, 2005, Mr. Nie Zhenbang, Chief of the State Grain Bureau, visited ZCE.
On May 27, 2005, the Zhengzhou Commodity Exchange announced new contracts (to be listed on June

1, 2005)prices as: 1,580 Yuan per ton for WT605, 1,700 Yuan per ton for WS605, 14,600 Yuan per ton
for CF605 and 3,000 Yuan per ton for GN605 (Green bean).
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