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Wheat and Cotton Price Charts
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ZCE Cotton Futures vs China Cotton Index Chart
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yuan/ton

14500
14000
13500
13000
12500

12000
11500 *
11000 r

10500 === == oo
10000 F------- —— /CE Cotton Futures Prices

9500 F------- Taxed Prices Of Imported American Cotton

Q000 it

2005-1-4
2005-1-12
2005-1-20
2005-1-28

2005-2-5
2005-2-23

2005-3-3
2005-3-11
20056-3-21
2005-3-29

2005-4-6
2005-4-14
20056-4-22
2005-4-30
2005-5-10
2005-5-18
2005-5-26

2005-6-3
2005-6-13
2005-6-21

2005-7-1

2005-7-12
2005-7-20
2005-7-28



Trading Volume

Trading Volume, Turnover, Open Interest and Physical Delivery

[Trading Volume July-05 July-04 | Change% [Jan’- July’ 2005Jan’- July’ 2004| Change%o
Cotton No.1 2,235,312 687,246 225.26% 12,102,806 826,966 1363.52%
Strong Gluten Wheat 2,322,410 1,749,566 32.74% 20,790,754 13,188,930 57.64%
Hard White Winter Wheat 87,622 786,220 -88.86% 1,847,218 16,010,672 -88.46%
Total 4,645,344 3,223,032 44.13% 34,740,778 30,026,568 15.70%

Note: 1. Trading volume in contract;

tons , contract size of cotton : 5 tons ;

2. Trading volume includes buy and sell;
4. EFPs included .

3. Contract size of wheat: 10

Turnover

Turnover July-05 July-04 Change% |Jan’- July’ 2005{Jan’- July” 2004{Change%0
Cotton No.1 16,077,872 | 4,522,542 256% 85,333,846 5,449,993 1466%
Strong Gluten Wheat 3,950,696 3,272,023 20.74% 35,485,128 26,138,298 35.76%
Hard White Winter Wheat 134,718 1,370,221 -90.17% 2,879,964 29,234,938 | -90.15%
Total 20,163,286 | 9,164,786 120.01% 123,698,938 60,823,229 | 103.37%
Note: 1.Turnover in 10,000 Yuan; 2. Turnover includes buy and sell ; 3. EFPs included .

Open Interest

Open Interest July-05 July-04 |Change% June-05 Change%
Cotton No.1 72,474 24,116 201% 99,954 -27.49%
Strong Gluten Wheat 221,692 203,292 9.05% 244,542 -9.34%

Hard White Winter Wheat 27,240 122,650 | -77.79% 29,240 -6.84%

Total 321,406 350,058 | -8.18% 373,736 -14.00%

Note: 1. Unit: open interest in contract, 2.
contract size of cotton : 5 tons .

Physical Delivery

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

200507 200407
Delivery 200507 | Delivery | 200407 Jan’- July’ 2005 Jan’- July’ 2004
Volume EFPs Volume EFPs
CF 1,584 1,548 - - 18,168
WS 97 0 256 0 16,733 16,115
WT 75 75 1,160 0 5,943 34,544
Total 1,756 1,623 1,416 0 40,844 50,659

Note: 1. Unit: open interest in contract; 2. Open interest includes buy and sell; 3. Contract size of wheat: 10 tons,

contract size of cotton: 5 tons.



Il List of Quotations

Contract Open | High | Low Close | Open Interest | Change |Settlement Volume Turnover
CF507 13435 | 13700 | 13335 | 13545 0 -5128 13530 8,314 5.625
CF508 13435 | 13785 | 13160 | 13445 2,652 -7368 13460 104,982 71.626
CF509 13950 | 14520 | 13500 | 13715 10,882 -27258 13640 386,166 272.079
CF510 14270 | 14825 | 13745 | 13980 35,890 1750 13890 693,452 497.761
CF511 14335 | 14890 | 13820 | 14085 17,536 7924 13965 285,756 206.016
CF512 14235 | 14770 | 13825 | 14010 1,984 640 13940 250,860 180.168
CF601 14770 | 15185 | 14005 | 14165 1,546 788 14125 318,914 235.711
CF603 14895 | 15500 | 14105 | 14280 1,528 792 14190 122,542 90.551
CF604 14980 | 15615 | 14300 | 14450 190 140 14440 32,418 24.360
CF605 14980 | 15620 | 14450 | 14685 248 222 14710 31,730 23.756
CF606 14500 | 15800 | 14500 | 14800 18 18 14825 178 136

Subtotal - - 72,474 - 2,235,312 1,607.787
GN507 0 0 0 0 0 0 0 0
GN509 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
GN605 0 0 0 0 0 0 0 0

Subtotal - - - 0 - - 0 0
WS507 1505 | 1525 | 1505 1525 48 -98 1522 70 .011
WS509 1649 | 1661 | 1558 1577 10,318 -1166 1562 8,096 1.287
WS511 1682 | 1697 | 1596 1620 39,040 -19982 1607 651,960 108.279
WS601 1730 | 1747 | 1626 1654 124,310 -23294 1642 1,075,716 183.294
WS603 1737 | 1748 | 1641 1662 188 -400 1647 3,550 .600
WS605 1773 | 1792 | 1649 1682 47,836 22138 1668 583,018 101.600

Subtotal - - - - 221,740 - - 2,322,410 395.070
WT507 1390 | 1399 | 1381 1388 4 -128 1388 24 .003
WT509 1535 | 1561 | 1487 1499 14,094 -690 1499 27,250 4.169
WT511 1536 | 1548 | 1495 1508 12,814 -902 1504 56,554 8.704
WT601 1570 | 1590 | 1535 1545 166 -224 1542 1,940 .303
WT603 1594 | 1637 | 1535 1570 26 2 1565 778 123
WT605 1599 | 1614 | 1558 1580 140 -54 1566 1,076 170

Subtotal - - - - 27,244 - - 87,622 13.472
Total - - - - 321,458 - - 4,645,344 2,016.329

Note: 1. Price: Yuan/ton ; 2 .Trading volume and month-end open interest in contract ; 3. Turnover :10,000 Yuan ;

4. Trading volume. turnover and Month-end open interest include buy and sell ; 5. EFPs not included.




IV Daily Settlement Price by Contracts

Cotton No.1 (CF)

Date 507 508 509 510 511 512 601 603 604 605 606 |Volume O.l
2005-7-1 13375 | 13595 | 13970 | 14260 | 14295 | 14225 | 14690 | 14975 | 15130 | 15060 | 15205 80,838 98,076
2005-7-4 13525 | 13730 | 14200 | 14500 | 14510 | 14400 | 14850 | 15170 | 15260 | 15275 | 15205 | 123,448 100,790
2005-7-5 13580 | 13745 | 14260 | 14555 | 14550 | 14455 | 14905 | 15190 (15280 | 15470 | 15205 94,188 101,488
2005-7-6 13580 | 13720 | 14260 | 14555 | 14555 | 14445 | 14895 | 15230 | 15305 | 15405 | 15300 | 106,386 101,770
2005-7-7 13510 | 13675 | 14165 | 14455 | 14495 | 14445 | 14900 | 15170 | 15335 | 15415 | 15300 95,062 102,596
2005-7-8 13565 | 13725 | 14260 | 14560 | 14610 | 14505 | 14945 | 15235 | 15355 | 15410 | 15500 86,472 104,402
2005-7-11 | 13570 | 13720 | 14385 | 14695 | 14770 | 14670 | 15115 | 15350 | 15485 | 15565 | 15435 121,558 106,994
2005-7-12 | 13570 | 13710 | 14415 | 14725 | 14775 | 14665 | 15135 | 15315 | 15500 | 15565 | 15455 128,252 109,128
2005-7-13 | 13535 | 13675 | 14280 | 14560 | 14645 | 14545 | 14990 | 15145 | 15335 | 15455 | 15450 134,304 103,370
2005-7-14 | 13530 | 13680 | 14240 | 14540 | 14665 | 14625 | 14970 | 15125 | 15325 | 15455 | 15450 118,334 100,400
2005-7-15 13710 | 14285 | 14575 | 14740 | 14660 | 14985 | 15120 | 15325 | 15440 | 15450 105,900 99,200
2005-7-18 13695 | 14195 | 14450 | 14635 | 14585 | 14910 | 15010 | 15310 | 15385 | 15395 107,850 98,174
2005-7-19 13595 | 14035 | 14285 | 14490 | 14405 | 14795 | 14905 | 15310 | 15320 | 15395 106,390 95,344
2005-7-20 13510 | 13805 | 14055 | 14290 | 14270 | 14615 | 14715 | 14945 | 15170 | 15095 | 104,362 93,358
2005-7-21 13560 | 13865 | 14110 | 14310 | 14285 | 14600 | 14695 | 14860 | 15065 | 15095 | 118,604 91,278
2005-7-22 13535 | 13775 | 14005 | 14215 | 14210 | 14520 | 14620 | 14870 | 15000 | 15000 99,194 88,348
2005-7-25 13550 | 13830 | 14090 | 14270 | 14250 | 14500 | 14570 | 14695 | 14825 | 15150 98,584 88,788
2005-7-26 13530 | 13860 | 14125 | 14285 | 14245 | 14485 | 14540 | 14750 | 14860 | 14940 108,878 87,466
2005-7-27 13505 | 13760 | 14005 | 14120 | 14070 | 14300 | 14370 | 14625 | 14845 | 14940 99,480 84,414
2005-7-28 13420 | 13660 | 13900 | 13995 | 13965 | 14185 | 14250 | 14840 | 14680 | 14940 87,908 77,598
2005-7-29 13460 | 13640 | 13890 | 13965 | 13940 | 14125 | 14190 | 14440 | 14710 | 14825 109,320 72,474

Strong Gluten Wheat (WS)

Date 507 509 511 601 603 605 volume O.l.
2005-7-1 1505 1649 | 1682 | 1732 1736 | 1778 93882 242,102
2005-7-4 1520 1655 | 1689 | 1740 1742 | 1782 127370 250,092
2005-7-5 1522 1648 | 1691 | 1738 1741 | 1780 96,398 246,564
2005-7-6 1522 1651 | 1691 | 1739 1742 | 1780 84,914 247,136
2005-7-7 1522 1649 | 1689 | 1734 1738 | 1778 117,034 250,578
2005-7-8 1522 1650 | 1686 | 1730 1732 | 1772 96,950 248,002
2005-7-11 1522 1652 | 1689 | 1735 1739 | 1775 101,400 248,940
2005-7-12 1522 1650 | 1691 | 1738 1739 | 1779 89,282 248,190
2005-7-13 1522 1645 | 1683 | 1725 1724 | 1765 134,596 249,048
2005-7-14 1522 1644 | 1676 | 1720 1721 | 1752 132,866 249,306
2005-7-15 1522 1647 | 1676 | 1718 1714 | 1755 85,480 246,956
2005-7-18 1522 1644 | 1677 | 1719 1716 | 1755 85,912 247,188
2005-7-19 1522 1640 | 1673 | 1716 1714 | 1754 75324 245,388
2005-7-20 1522 1632 | 1667 | 1708 1707 | 1747 104138 243,846
2005-7-21 1522 1625 | 1660 | 1700 1698 | 1741 91020 244,004




2005-7-22 1607 | 1651 | 1687 | 1684 | 1720 109,254 239,952
2005-7-25 1605 | 1641 | 1680 | 1682 | 1710 112750 227,662
2005-7-26 1599 | 1636 | 1675 | 1675 | 1699 117748 227,098
2005-7-27 1568 | 1613 | 1661 | 1668 | 1684 138,886 234,260
2005-7-28 1570 | 1610 | 1653 | 1657 | 1676 128,806 229,640
2005-7-29 1562 | 1607 | 1642 | 1647 | 1668 198,400 221,692

Hard White Winter Wheat (WT)

Date 507 509 511 601 603 605 Volume O.l
2005-7-1 1386 | 1521 | 1539 1570 1585 1593 7096 29,538
2005-7-4 1399 | 1534 | 1544 | 1587 1590 1602 6,666 29,484
2005-7-5 1388 | 1529 | 1545 1585 1597 1599 5,100 29,332
2005-7-6 1388 | 1535 | 1547 1580 1594 1603 7,418 29,462
2005-7-7 1388 | 1530 | 1542 1575 1592 1596 6,044 29,818
2005-7-8 1388 | 1533 | 1543 1580 1592 1596 8,570 29,378
2005-7-11 1388 | 1537 | 1544 | 1580 1501 1602 6,004 29,406
2005-7-12 1388 | 1532 | 1542 1575 1594 1606 2,454 29,606
2005-7-13 1388 | 1526 | 1540 1571 1587 1585 1,132 29,500
2005-7-14 1388 | 1531 | 1541 1570 1593 1591 2,988 29,500
2005-7-15 1388 | 1530 | 1541 1573 1593 1598 4,540 29,244
2005-7-18 1388 | 1530 | 1541 1574 1593 1604 3834 29,152
2005-7-19 1388 | 1528 | 1540 1572 1590 1600 3,448 28,858
2005-7-20 1388 | 1527 | 1540 1570 1590 1597 7,152 28,464
2005-7-21 1388 | 1522 | 1536 1562 1594 1594 2426 28,226
2005-7-22 1508 | 1529 1558 1581 1583 2,404 28,184
2005-7-25 1515 | 1513 1553 1578 1588 986 28,066
2005-7-26 1514 | 1518 1556 1576 1587 6,400 27,656
2005-7-27 1515 | 1509 1545 1567 1578 1,178 27,464
2005-7-28 1490 | 1502 1545 1561 1569 324 27,404
2005-7-29 1499 | 1504 | 1542 1565 1566 1,458 27,240

V Market Summary

The futures price of wheat dropped continuously in July. The main contract WS601 fluctuated
between 1626 and 1747 Yuan per ton and closed at 1654 Yuan per ton at the end of this month,

dropping 76 Yuan over last month.

The futures price of cotton kept fluctuating and dropping, especially from the middle to the end of

July. This was affected by: (a) Sino-America textile negotiation reached no result, (b) USDA’s



bearish report caused American cotton to fall to the price limit, (¢) Renminbi appreciated, and (d)
Chinese government issued additional 700,000 cotton import quota. The price of contract CF501
fluctuated between 13745 and 14825 Yuan per ton and closed at 13980 Yuan at the end of this

month, a decrease of 290 Yuan over last month.

July saw 4,645,000 contracts traded. Among them, strong gluten wheat was 2,322,000 contracts,
hard white winter wheat 880,000 contracts and cotton 2,350,000 contracts. By the end of July, the
open interest reached 3,210,000 contracts. Among them, strong wheat was 2,220,000 contracts,

hard whit winter wheat 2 70,000 contracts and cotton 720,000 contracts.

VI Brief News

On July 3, ZCE held a training course for cotton futures analyst in Beijing.

From July 18 to 22, ZCE organized its members to investigate cotton cash markets.

On July 27, the  Zhengzhou Commodity Exchange announced the basic prices of contracts which

will be listed on August 1, 2005 as: 1550 Yuan per ton for WT607, 1650 Yuan per ton for WS607,
15000 Yuan per ton for CF607 and 3000 Yuan per ton for GN607.
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