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LTIRETHAEEEDHZ TV 5,

) K—rF> K- Ty IDREER

R—=FF K- FFv27id., CRDPDHIX D
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HAMT/NEO#IHZK) TFOBOH VT &
%5 DRt 58 ) FIZCRDPDHLX 0 i
¥% (hy—3IF V) THhbH, WAH (BRK
BRI SAE) LTI IR 2 R A 7D
IS EREIT) & HREEIE. TEIBGR
Db HEEHES (I~ 25l &HwE L,
B EENZ IR LT 7 7 — 2§, Rtk
. bR 7 7 —RPR L ER AL
HyryF—TEy FEHL, ABA Y ¥ —T
77 —%ET, L) EEBYEL, &
BN E DA L& 2 AT IET %,
O A Va o FE, EHIA
77— R LTRELZITHYY, 2HFH IR
T 77— FRRLPOEEEEBICIE Y FL
TREEIT) o

F7o. RARB R EVFERT B AMICENT %
PAAEAS, BHEE PSRNy 2T v T - F
Tr—EWORTEEE DL NI T
T F 77 —ld HLLASZOMBETEYT
52 LEBY)FLHCTFORTPHNTLDO
Ty EAL LR TR AL T 5 &
5. “you sell, we sell offer” & HIEIEN 5,
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(Em#) 77—L - AT7—ET7p—L4-
EvFk

i M FOBAi i D fE R DLW E, 580 F
EHOWESAMPIRNED7 7 —4 - F 7
7—&T77 =AYy FERYEHLLTIT
bbb, 77—hL - F 77—, T77—4 -
Yy Fwghid, MHFESHIBRNICHAARZ
Tt L72 OB DAL T B0 7272 Ly
TYFOT7—LH - F 77— LTH.
FAEy FERL7ZHEIRNOET T 7 —
DEIT GEY FORAOF 7 7 —Aliks TH
Gl & AT % F%Hs) (ZTHIT %o
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Bad, EwWiclot 77— /¥y %
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23 A 7 7 —OAMARY D 5 D Z Vv
LIS/ Ty —F K=V INLEF
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%o

SURIREL 2025.




FEeH

2. B & EMIGI
O WYPEELEZHD SIRE L 7-%EE]

KETIE, SEWIG A58 MRS 35
TIMICRE TR ZRZZL TV,

19 ORTE F T REFHEIBOB R
ERERE TEOA NT v R LAk OELE
T E STz, BRICIUE L 72313412
B CHIHHEASEN 2 72 B AN TR OM] F T
AT S DBERD o 7272 DR £
WCREDFRW DTS ZHRA LTIt 3 8% L 72
B — T THURHIRAE R A T TaE K -
TR BT DAl b o 72 7z OB 1 T
FaHhEME LT 2SR 3 5. L) T &5
DRINTWz,

IOHACIRITIE, REEBUBOMTEREL
72O H (10~60H %) (2ZIFEL 2179
[JE0% L4 (To-Arrive Contract) ] #35i1Eh
% X9 = LA 58 B AR A% S
NHZETHRYT - BT L LITFROMG D
Gl T2 OB T 2 ED B kol LA L,
M DIGUE LT & T ERK D 4 12HY
b LRI E 3, 200 LK@ D (12
IO BIRIED o Tze 22 TG OREAL
2R A72D12, 1848 H kOB [T & L
TSN Y 7 T mILEIFT (Chicago
Board of Trade, CBOT) % Hulv& LTS

T OREHEAL S D S, 18654FE EIZ X6 L &2
#) & AT OTEE & LA G D72 H0 [ o4
AOREL SN T, BUED LW D JFAL & 7 -
72DTH 5,
@ %YW3& @ADL ?
(a) & (EH) WMB5IDEE & ke
B ES | (Futures) &%, [ EgEn
P, Jed bR TiRo—EHH ()R
H) $CICHETLIE2HIATY LT
Bl L wsbd, 23 L H 2 2
R Las MG & BIFIEN S,
FWIE TR, LR T OB B | S A
b S, B AT 8 U CAEE S o5t
FLHOWEPRHET) TN TEDLLIITHE
5> TWh, 7z, =¥ UM HENICROSEE %
119 S L THYOZFIEL 2 Eb 3R (E4
PF) THZ LML 20, BWEG RS
LW ERDOBADE S % 2 & bW
FIORELEEMTH 5. BWIHNZ, 20X
VWS BE VA AL S 22 TR BN O B TR R &
WMUT, HEARFHEE 5 EOERRITITE
DOMEETITFT LY A7 - Ay TO¥%E, —
B RIITEE (AXFa L= 3 Y) O
ZRMEL W5,
(b) EAEEIFRDZEE
KETIXI9MALE DI o TRE I |

(R2] EEL/NEEYMEIF (191HH#EHF ~2010FR)

S wowen L mwe | moe | Azzva.ee ow |

D EL
Chicago Board of Trade 1848
(CBOT)

h R T 1 —EREREIPR
Kansas City Board of Trade 1856
(KCBT)

L& TH ) AR
Minneapolis Grain Exchange 1881
(MGEX)
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ERIWEE b= (SRW) Wi
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o HFRLTF 4 — (HRW) Wheat
TaVEM Hard Red Spring
IRTHUA (HRS) Wheat
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BRE | Bl HRhEESR (onn] S=TE LS

Soft Red Winter (SRW) Wheat

[W. ZWA] ERIFE R k=
CME Group Inc. (CME) *
Hard Red Winter (HRW) Wheat IX=UH
[KW, KWE] NV FRLT 4 —
Miami International Hard Red Spring (HRS) Wheat ZxvEM
Heldings, Inc. (MIH) [MW. MWE] ERTHUZR

+2025%, CMEAHRSAE D&M LB, #EEWMEITMIHECMEFBAT 3 2 & L% T

(COBT) IZf\WTy ¥R F 4 —Fhh
FIFT (KCBT) &I AT7RYAIAT R A
WG HT (MGE) 2SR W TR ST, /I
DG | DA ATDOND L)Xk o 72,

WAk, [Hvb]) LifEns v L
— 5= M—=FT4 7 - 707 THFREY Y
A R flfio THADRBEE L &2 WL S8 5
open outcryf5 12547 b T 7225, 19904E4%;
VI FHLG [ 35833 5 L open outery 2 b
DAYy =%y bl L2 INFERERD,
200041812 IEMGEX, KCBT. CBOT% &%
BIGIFITH ML —F4 v 7 - 70 7 HHKR
THHINTETFIINI—RMEEINE L H 2%
272

FML—=F1 v 7 - 7a T ORI LT
ST OR A bH#EA T, 20074:12CBOTE ¥ 7
T —= I A NVEGIFRBPEH L TCMEY
V=T HFHAE L 7z0ITht &, 20124E 12 IZKCBT
HACMEICEN EN 72D I VWKCBT O b L —
T4 YT e TuTRYHTIRE SN ED
F#%20154EICCMED L —F ¢4 7 - 70 78
BEIE S N7-Z & ¢, KCBTIX1604E 12} 5506
BEIOBEBICHEMH LA L E ol T
MGEXIZ20084EIC b L —F 4 ¥ & - 707 %
BE1l U CAMIZE-FIG NS LARE L 7212, 2022
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WCEINESNTEDOET E ol
(c) ZcHEE| DERKLHEA

WG T/NERW %2 H T 5813, W51
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FCM7% EECT u N A 7 — 585 2 110U |
7Ty N7 —LEELUTELEANT S,
N DOEIING I OB LG AT 4 T
v F U T ENTHGINKT %,

INFE S OB | AL 1 185,000 7 ¥ = b,
BAEIZUS KV 7y ¥ v, Al 2B HAT 1
1/4% > b T, BEIHT 2 & I21H OZB RO RE
HED LN TV Do HUGRERH] 3K ] b Py SR ]
DIFRIIE305 2> 5 T2 1R 155 Ty ¥ T4 &~
2 & B ERIARILG ] (night session) H4TH T
Wk,

<y F U THAL L72Alidg X BRI R
AR - WERE (7)) 7 7 N R)
IR SN, H—F LD Ll A~ & — %
v M@ U CHREPICREINSE, 2T
T NIRRT LZOHOGNTE (£ v
AV b T T4 R)E GERERE (=T
I—)) LW ZPE L OIEAEAGE & 7 DM, 2
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Commodity Futures Trading Cornmission (CFTC)
cFrcactic &V BRESh-RRMEMOIAERFEN (Rodrh o3I

ill!@ Ew

AREDTE ~
( <HUE"RHE> Exchang (/5—F ¢ LERS|FT) —
Commercial I
FCM
s (RN |yl ECPIt
(Hedger) (@R OE)
 Mon-Commercial —
i &
(Speculator)
- am (BT har R Clearing House
_“::: =P Gan - mews
1N A

X TOM, G O/ | OFEEIRE & 22 %o
(d o> (B#) - >3 — b (GE#) &HE%
(F7€v k)

EWEE > TRV TV ARV % [a v
7 (HB) - KV T av], Eiio THWHE
DTV HRWEKE [V a— b GEl) - RV v a
V] A, MR B ORI ZTPELRA
(UNEoYE1E3H. 5H. 7THY 9H. 12H) £
TR FEHE 217 o THIRR GEad) Ehd,
(e) M= L (Delivery)

HMBEEfTDLRVEEE Yo FEL
(Delivery) & D RFEIRT T2, BWzIF
BELDTON D DRI EROBS—1 > MIHE
WS, FEaBIRRAG ORMIZ X o TiE, 52
TBECE > TEMZFELOHBERE %58
BHH 5

BIWp 2\ F0E Uik, 5200 LT 2 WG T
BB B DRATS 5 AWM & L TiThb s,

It
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BWap&ETa—b- ROV a Y REH
(FE D F) 1E. 580 M LG ORISR E
L7 1T GRERHICRE ST % 248
B OB RES T & fEH % Deliverable Stock
EIES). MRA DR ARKEFEHDLHFT? 5 4
FRAISHO/-IZ, 2V 7 ) 7 - ZIZHY
THRFEZATH) T L &2@BAT S (Day 1)o 7V T
VT N AFERFEBEOu Y T - R Y
3 YOHVBOPLIHICY ATy S LTy g
— M- RYVariowyFrrETO, BH
(Day 2) v F U IRV LIz E® Y a—
b vy ZRHFIZEHT A (Delivery Notice)o
ZOH#H (Day 3), @HZZT 0y r - KY
YarRAH (HOF) 207007 -0y
AREHTHEY FITREE LIS L BlfaEHRO
MAMERTEY) FrbHWFIIBERSILT
Delivery2’5& T3 %0

Delivery NoticeZ ZJ 72 H W T 1%,
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BRI 3517 SN A O X HRE|

ﬂ! “ﬂ.i i HE!Ht Ltﬂ'“ﬂﬂﬂ“!l EH:“!I#I‘IH}
3|18 WS, BE. RE. Av2-3s 1§ Sl
L3k o LUREODH FRHESH (HEE+EER)
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1. RO - B 2 BREEC LD~y S
BeysiEeE 1. Rpoil2 - BE ZEREEI-LS~vy 3 EHLEEEE
3. AN ReEE 1. RSO

Deliverable Stock2> 5325/ & B LT
. e E LCRIAT 55, At & e
T52LHTED, FRBWELEL LW
41, Delivery NoticeZ2F7=H®D+t b L 2
b TIAATEYOREY LT, £DOY 3
—F KV T a I LT ERE3HBO Bt
A% RFCTRAMAESRZ T ZPET 2 & TG 2/ T
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[K5] N—2 ZDEBHRER

5 —MER R RS RN

® ~N— ZE5E|
(@) ~N—=Z (Basis) &igfan ?

N—T 2L, (B L EWofiits2] o2
T, BIZITAR A GH%E - Y 2B
53R LD SRW /MNEDEEA3$6.00/Bu. €
DWERLD T J1 /N OMERA BH) @
fili#% 438550/ BuTdh > 72 &5 L, AMEICE
FASRWDOX— 3 2%, $6.00 —$5.50 = $0.50.
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SHIRO Wit &k, B 13ROk

ETECHRL) TSR EE - ”
JAfE (Wb i~ " &
F s AReBIaS
A1 =41 REH =
et B R ol 1
(CGO. KSC. MPLS® W i) T
S—zF¥ e~
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HETBLRIESA—>R |

=

REH - 27

BinmE

EH - FEH
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WA AE# (34 ) (2B WO 2 &
THhH, AHiEDO~X—3 Z [$050 over Chicago
March] &1k, ¥ TORFEICHLIAELD
SRWEHE MO AR E TH o> TV DIZH
TAHaA b GEE, &F, RERN 2L
W& FH b & D RVERE ) 2 EIRL T 5,
fto TR— ¥ AL Sl fE# 2> &
FCL 8 - BT B TR AR 2
L7V IT7A, R (7Y b)—) IZBWT
BB S T4 A v (RS %
FHELBE TR TV DIZET LI A )
DEMEE 25

N—Y ZADOREEEFZOWN., RER & SRR
B2 EL N Z D52/ 5720,
i R = 2GR A 25D AT/ E L
Bbho FIeR—YZAAKRIEHEND 2D, £
DFMBERICE > TOR=V AFEFHT %,
<N—= YV ADFE L BB BN >

® b Lihni LTI O E

o LWo IEiH LB E O mERE

o  BIWTRE ST O M ERE ). PREE SF)

ILR—F— - 3= Y OEH)

o N—AEBOTHRME, [HTHOR
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HMEE

3A <+ 58

e & A% 7

(b) RMMEIE - MR - N— 2 XDRF

(7] &, 4A AFLO6H A D H ARG O
HRS/NEDAlitg 2 Bl & - T, "= 2, HY
ik, et o = FOBRE KR LS DT
H5bo

ALY HDO6HPEL DE ¥ ¥ FEHRSD K —
FF YR MY AI88.00. I AT AR AN
Y (MW) 7H B7387.00. EEHE >~ %+ DFOB
AV )= T R=F—=H86.60LRET S
LN/ DB O N N 38
o HEWBICBIFLN— Z(A)=$1.00 over

MW July
® /Y IMY—IIBIFTEHN—YZ(B) =$0.40
under MW July

|Al+ Bl =TH#&ili%~ 7 > b)) — B Ok -
REI X+
() N=YZR-T542>9

BiWfiks &, [BiWffits (Cash) = Wil
(Future) # NX—3 A (Basis) | & &K s . %
W R=y 2G5 L-8%E 75 v b -
TIAREWER,

KETIE, WS B ST 253 ok



(R7] B - g - N—> ZOBFE (F> 2 FEHRSINEDHRE)

< 33k >

Partland Track

<Al RN EE T >

<HFypsaN—YR>

(Deliver to CRDPD) - ¥800

T {(Cash)
& 100 Qwar MW July

Shuttle TraingEf:£1 40 W Juby
¢ 40 Under MY July A7-00
FOB Shuttle T Y| R ———— (Cash)
Terminal Handling CHG:$0.10
BID 1o Farmer : BG S0

A FEY-$650

HEHhiS
Portland Track

S

B - BEIZ LIS

$1.40

(3 : M- %89 <=2 2OMFRENLHERLELOT,
EWOEE, B, v—Yr0kiBERBLEbOTRERAL)

DFEE LT, BB O — 2 2550 % 512
P, B OIS IIHMEHORFEH E T
125 ) T L HWFEAFCM % A L TRy | i
DYt (ex-pit) TEMARY ¥ a v 2R DY L
T799 b TILARMEESHED [R=V X -
TIAT T DEE LT b,
/INFETIZHRW E HRSO D IFN— 2 Z -
TIA T TDBERE RS TS B LY
ENTVWRVSWIET T v b - 754 A TP
DEND),

N=V A - T4 v 738 & ok

HETBIcEFaA-+2

$1.00 over MW July

Ay bV—cBlIdR—-2R
N N $0.40 under MW July

S

S

B X AMATH Y, RIETHHT S0
WEHWIzA~NYy VPR T 5 ETRER&EHE
B2l Twb,

3. MEBENIH T EAY T DOEHEERE
® ANy TORA

ANy Tl B &2 4T ) ERESBD O
M2 ) R 7 % I3 % 720 (e | CHL
PHE & PO ORG 1 2 4795 T & Tt % g S
®LHTH b,

<N VAL D G >
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o HlW LW DAtk AT HEE) L < ([ A1)
Bz
<A Y OFEAREH]>
o ~v JVIFHMOTEIK L FRIZATS (H
k)
® B & el < RO & FEo (BOxt)
& Ay IUNNELRGIETREWERET S (I
)
® ifeAy VIZBIWHEK 0P T L A I
A4 (FTIE)
@ Ay T OEXR
Ay VI, B o5E ) FANEk O WRFE itk
THEY A2 2 TR TRYRY Y a v
RO Z L THI D o THOEiHE % B3 5 [
Dy D] e BOEWFEIRROAMRE L5
VAZ IR TR THWARY v a Y 2§
DI LTHID > THWANIIK A FMET 5 [H

i

[R5] T Ay T DB
<WREEN : 6AXB >

8H H L WS

$A0.50/Bu

Basis (over MW Sep)
Future (MW Sep)
Flat Price

<IRiEfk : BAYR (R—YARFE) >

$7.50/Bu
$7.00/Bu

WAy V| OTHEND B
<Ny VOIERE>
e Ay T HWEHB=EW e (Cash Long,
Future Short)
HuAy ¥ BIsel=>%WH B (Cash Short,
Future Long)
(@ =21 GFEI~AyY)
HERT DA BEH DS, R/ e % IRE 3 B B
WHWRE DS TS 5 ) A7 2 Al#ES 572012
(E R
6 XH CRHERD) : 8/1JE L OHRSDN— 3 A
75$0.50 under MW Sep. ¥ (MW Sep) 2%
$750 (HRS® 7 F v b - 754 A13$7.00) &7
%o WHERTICHIM 2585 DIE ) A7 % ED 720,
AFEFIIZHEL TBMZ b 012 (Bl
U7 LTWBIREE) ., LW TMW Sep
Z8750TiE o> TR Y ¥ a v a2 HED,

S HEDTransaction

I8 : Do Nothing (IR#nQ > 4)
%49 : Sell MW Sep @$7.50/Bu
(% a—1t)

Basis (over MW Sep) SA0.50/Bu

Future (MW Sep) $7.00/Bu

Flat Price $6.50/Bu
LR & B EEEOFMY EHIEIL,

7% : Sell Cash @$6.50/Bu
(iM% : AS0.50/Bu)

%64 : Buy MW Sep @$6.50/Bu &
Off-set Long
(3% : +350.50/Bu)

[IRIEE : $6.50/Bu) + [FihiRE : $0.50/Bu) = [WIFMIY : $7.00/Bu) %Y,
BRMEERIZNERO 6 AXA cH 3MFHE (48 0RMTREES7.00/Bu)

EEFLAECEKCES,

FEMEEL'S8.00/Bulzfi LA Y LAB&L (il : AS0.50/Bu) . HigNIZR
#4EH L TS0.50/Buflitd’ Y T30 TEEROFRY 12S7.00/BUKEEE NS,
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[&6] B~y 2 DfI
<{Anm: 9AXA>

1Z2AE L RYhEESE =it ®Transaction

Basis (over MW Dec) $+0.50/Bu
Future (MW Dec) $7.00/Bu
Flat Price £7.50/Bu

<HEANE D 12RYA (A=) >

% : Do Nothing (B a—h)
&4 : Buy MW Dec @%7.00/Bu
(%4 %)

Basis (over MW Dec) $+0.30/Bu % : Buy Cash @$7.80/Bu
(iMz% : AS0.30/Bu)

Future (MW Dec) $7.50/Bu %4 : Sell MW Dec @5$7.50/Bu &
Off-set Short

Flat Price $7.80/Bu (A2 : +50.50/Bu)

LRIC L ABBSHOEANGE (23X F) (1,

[TR$MEH : $7.80/Bu) — [%&hiNt : $0.50/Bu) = [EEa A F : 57.30/Bu) &Y,
Ay Pickl), HRSI90AXE BEATI2AELORDERY L B8 LA BRY
IZS0.20/BuRR{ EANS Z e LTS,

SEEEAS6.50/Bulcili FA' Y L84t (Sihinit : AS0.50/Bu) . Hissicizl
L8 L TS0.50/Bufli FH' Y T30 TEBSHD X FI2ST.30/BUKEEE NS,

SHYH (D) : 8H I LHRSDN— ¥ A3
$0.50 under MW Sep(N— Z1Z6HXH» 5
AZ) . S5 (MW Sep) 26HXHA 5 $050 F
Mo TS700TH-7243 5 (HRSOD7F v b -
774 A1386.50) EFEHEDBIE $6.50TIE
HE6HXH XY $§050%< 585 2 L1127 HH
F R ICEW T3 TMW Sep% $7.00CH - T
$7500 Y a—h - RITavyEeEMHBETHLIL
T 0500 %2155 Z LKL,

(b) F—X2 (BnwAvyd)

37 ARIERVNE 2 F 4T3 5 BBt
3r At OB Ofiitg LAY A7 L., JH
B A EBETEHITITINY Vs

9HXH : 12H ¥ L ®HRSD X — ¥ A 7%3$0.50
over MW Dec. 6% (MW Dec) %%87.00 (HRS
DTTy b TTA4REF$T50) T B, BHE
HIFL2HELOBWEZHI DY IC Bz >

33— bFLTW2IKE) EWHYTMW Deck
$7.00ToE - THBKR Y ¥ 3 ¥ & Ho,

12AYH 37 At%) : 123 L OHRSH N —
¥ A7H80.30 over MW Sep(N— Z139H X H
M HAEAN) . EOHOKEY (MW Sep) 299HX
H2 5 $05014%>T$750 (HRSH 7 F v b -
7T A4 R38780) Thoizk T 5, Bhathas
HWa $§780CTHH LOHXH LD $0305 < H
)T LI BH, BT TMW Sep%
$750Tit->TCS7.00ma 7 - RKY T a v e M
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2023/24 39| 159 0.0 19.8 52 0.1 0.3 6.2 8.7 49
2024/25 #TE 49| 185 0.1 235 5.3 0.1 0.3 64| 118 5.2
2025/26 Fifll 52| 205 0.0 25.8 5.4 0.1 0.3 66| 134 5.8
*—Z2 317 (10B.79R)
2023/24 43| 26.0 0.2 30.5 25 0.5 3.4 70| 205 3.0
2024/25 #E 30| 3441 0.2 37.4 26 0.6 5.0 87| 220 6.6
2025/26 Fifl 66| 305 0.2 37.4 26 0.6 45 82| 250 4.2
h+4% (88.7H)
2023/24 56| 329 0.7 39.3 3.2 0.7 4.2 93| 254 4.6
2024/25 #TE 46| 350 0.7 40.2 3.2 0.7 4.0 89| 280 3.3
2025/26 Fifll 33| 352 0.7 39.1 3.2 0.7 4.0 90| 266 3.6
EU(27) (7R ./6R)
2023/24 19.5| 133.1 14.2 166.8| 48.9 95| 46.1| 111.0| 389| 169
2024/25 #TE 169 | 1194 | 114 147.8| 490 93| 455| 1102| 272| 104
2025/26 Fill 104 | 137.2 6.9 1545| 490 95| 465| 1116| 320| 109

hH¥ 724> (7B 6R)

2023/24 3.0 12.1 22 17.3 1.4 0.0 2.3 6.0 8.5 2.8
2024/25 #TE 2.8 18.6 0.6 21.9 16 0.0 3.0 7.3 10.2 4.5
2025/26 F#l 4.5 15.0 0.6 20.0 1.6 0.0 2.4 6.2 9.9 4.0

o>7 (7R./6AR)

2023/24 15.6 91.0 0.6 107.2 13.6 1.7 16.0 40.1 55.6 11.6
2024/25 H#TE 11.6 81.3 0.4 93.3 135 1.7 16.0 39.0 451 9.2
2025/26 F#l 9.2 81.7 0.5 91.4 13.5 1.7 16.1 39.1 43.0 9.4
77Z47+ (TR 6R)
2023/24 2.9 28.4 0.1 31.4 41 0.1 1.7 11.5 19.0 0.9
2024/25 #E 0.9 25.4 0.1 26.3 41 0.1 1.4 8.3 16.8 1.3
2025/26 Tl 1.3 25.1 0.1 26.5 4.1 0.1 1.4 8.9 16.0 1.5
7X*1)h (68B.58)
2023/24 155 491 4.0 68.6 259 0.4 2.3 30.2 194 19.0
2024/25 H#TE 19.0 53.7 4.1 76.7 26.1 0.4 2.8 30.8 22.7 23.1
2025/26 F#l 23.1 52.5 3.2 78.8 26.2 0.4 3.3 31.4 23.1 24.3
FEHHE T b)
2023/24 70.3| 388.5 22.0 480.8| 104.9 13.0 76.3| 221.2| 196.0 63.6
2024/25 #E 63.6 | 385.9 17.5 467.0| 105.3 12.8 78.1 | 219.6| 1838 63.5
2025/26 F#l 63.5| 397.7 12.2 473.4| 105.5 13.1 785 | 2209 | 1889 63.6
L (7B./68)
2023/24 140.3 | 136.6 14.2 291.1 98.8 7.5 32.0| 1498 1.2 | 1401
2024/25 #E 140.1 140.1 4.2 284.5 99.3 7.2 28.0| 146.2 1.2| 137.0
2025/26 Tl 137.0 | 140.0 6.2 283.2 | 100.3 7.2 28.0| 147.3 1.2] 1347
1> K (4B./38)
2023/24 95| 110.6 0.5 120.6 98.3 2.3 6.8 1128 0.3 7.5
2024/25 H#E 75| 1133 0.6 121.4 95.1 3.0 6.0 109.3 0.2 11.9
2025/26 F#l 119 1175 0.4 129.8 | 100.0 3.2 6.5| 1151 0.2 14.6
H#HR & e) e)
2023/24 284.1 7947 | 2145 | 1,078.8 | 556.6 271 1545 | 806.0| 2145 | 2729
2024/25 #E 2729 | 799.7 | 197.3| 1,072.6 | 559.8 275| 150.5| 802.1 | 197.3| 270.4
2025/26 Tl 270.4 | 808.3 | 203.4| 1,078.8| 570.7 279 | 151.4| 8141 | 203.4| 264.7
#HR &5 (PEEERL)
2023/24 143.8 | 658.1 | 200.3 803.1 | 457.8 196 | 1225| 656.2| 213.3| 1327
2024/25 HE 132.7 | 659.6 | 193.1 793.5| 460.5 20.3| 1225| 6559 | 196.1 | 133.5
2025/26 F#l 1335 | 668.3| 197.2 803.0| 470.4 20.7 | 1234 | 666.8| 2022 | 1299
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EAE 2022/23 2023/24 2024/25 (#7E) 2025/26 (F#l)

ER= YR 155 17.7 15.6 111
TIVINZT 0.2 0.2 0.2 0.3
EU 12.4 13.7 10.9 6.4
Iy — 0.2 0.4 0.4 0.4
ZA R 0.6 0.5 0.6 0.6
Z Dt 2.1 29 3.6 35
CIS 11.2 10.6 9.6 9.8
TEINA S v 1.5 1.1 15 1.3
ER 0.4 0.4 0.5 0.5
ay7 0.1 0.5 0.3 0.5
EE D & DY 1.1 1.2 1.4 1.3
YIANFEZL 4.3 3.6 4.0 38
Z Dt 3.9 3.7 2.1 25
FeepK 11.9 12.7 13.4 13.4
= 0.4 0.6 0.4 0.5
P 52 52 55 6.2
TAYA 26 3.0 3.1 2.3
Z Dt 3.7 3.9 4.4 4.4
[EES 12.5 13.8 15.9 15.3
RUET 0.2 0.2 0.2 0.2
TN 4.8 6.0 7.2 6.5
F1) 1.2 1.0 1.2 1.1
aarE7? 2.1 2.0 2.0 2.1
IUT7 R 1.4 1.2 1.9 1.8
~JL— 1.8 22 2.1 2.2
RZZXIS 0.9 1.2 1.2 1.3
Z Dt 0.1 0.1 0.2 0.1
WET7IT 38.9 30.0 241 30.3
15> 4.1 2.4 1.0 27
157 3.7 2.3 1.6 2.1
15T 1.9 1.6 1.8 1.9
g 1.2 0.8 1.3 1.2
g r—k 0.5 0.5 0.5 0.6
AV 0.8 1.0 1.3 1.1
YIS TISET 45 3.7 3.8 3.4
U7 0.7 0.4 0.7 1.1
[P 13.9 10.0 5.1 9.0
UAE 1.8 1.8 1.9 20
1IA 4.2 3.9 3.6 38
Z Dt 1.6 1.5 1.7 1.7
BR7 T 63.5 71.6 57.2 61.8

A¥EFYF | 56 | 564 | 454 | 479
e 13.4 14.0 4.0 6.0
1> R2xy7 9.6 13.0 10.7 11.8
HA 5.4 52 53 52
Ble:3i] 3 0.1 0.1 0.1 0.1
CEES| 45 45 4.4 45
TL—37 1.7 2.0 1.9 1.9
J4UE> 55 7.0 6.6 6.6
SUHR—IL 0.4 0.6 0.5 0.5
BB 1.2 1.3 1.4 1.4
24 35 3.1 4.1 37
~NRMF L 43 49 5.3 52
Z Dt 1.0 1.0 1.1 1.1
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w7y 128 | 153 | e | 139

NTZTFa 4.4 5.9 5.8 5.8

12K 0.3 0.6 0.6 0.4

INFX R 2.5 3.8 0.1 2.2

2)Z>h 1.0 0.9 1.1 1.2

Z Dty 4.6 4.0 4.2 4.4
77)AH 54.7 56.8 61.1 61.3
~&77un [ so7 | att |24 |82l

T U7T 8.6 8.8 9.0 8.8

ITT b 129 12.8 13.2 13.0

E7 1.7 1.3 1.5 1.5

IFFET 1.0 1.2 1.1 1.0
r=7 2.4 25 25 26
FA4TI)T 47 4.8 5.9 6.0
m77UAN 22 2.3 2.1 22
=45 1.9 2.0 2.4 25
Z Dt 11.0 12.1 13.7 14.0
FTe7=T 1.3 1.4 1.3 1.3
Za-U—-5> K 0.7 0.6 0.7 0.6
Z Dt 0.5 0.7 0.7 0.7
& 1.6 2.7 1.6 1.7
/N5t 211.2 217.1 200.0 205.9
BRCRRES 2.9 27 2.7 25
HRE 208.2 214.5 197.3 203.4
HHE 2022/23 2023/24 2024/25 (H#7E) 2025/26 (Fifl)
FILELF 4.9 7.9 11.8 13.4
F—X b SUT 323 225 21.9 25.0
hFE 25.4 25.6 28.1 26.7
EU 33.1 36.9 252 30.0
HHTZRH 9.8 8.4 10.1 9.8
a7 481 55.5 45.0 42.8
Y54 F 171 19.0 16.8 16.0
FAYA o202 ] 194 | 225 | 280
TN 27 2.8 1.9 2.1
FE 0.2 0.3 0.3 0.3
1R 1.6 0.3 0.2 0.2
INXE & 0.6 0.5 0.5 0.5
*%v0 0.7 0.9 0.2 0.1
[Ny 5.0 7.4 4.8 6.0
Z D 6.4 7.2 8.3 7.6
#HRE 208.2 2145 197.3 203.4
(H4#) IGC/GMR567 2025.7.17
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BNEES

[F4] T 27 LMEQOEEHEEDER (IGC 2025%F7H) (BH L)
B4 (E5) T s | WA | e 5 ﬁ%?fm _— e | DT

HF4 (8R/TH)

2023/24 0.6 4.1 0.5 5.2 0.6” 029 1.1 3.6 0.4

2024/25 (#7E) 0.4 59 0.5 6.7 0.6 03°9 1.0 55 0.2

2025/26 (F#l) 0.2 5.8 0.5 6.4 0.6 020 1.1 5.0 0.3
EU(27) (7TR/6R)

2023/24 0.8 7.4 31 | 114 6.6 0.6 7.7 3.0 0.7

2024/25 (#7E) 0.7 7.2 29 | 108 6.7 0.3 7.5 2.8 0.5

2025/26 (F#l) 0.5 8.0 27 | 1141 6.7 0.3 7.6 3.0 0.6
*%220(7A/68)

2023/24 0.5 1.9 T 2.4 0.8 0.2 1.1 0.9 0.4

2024/25 (#7E) 0.4 1.4 0.1 1.9 0.9 0.1 1.1 0.2 0.6

2025/26 (F3l) 0.6 0.6 0.1 1.3 0.9 0.0 1.0 0.1 0.2
7x1)# (6B/5R)

2023/24 0.8 1.6 1.6 4.0 2.4 0.0 25 0.9 0.6

2024/25 (#7E) 0.6 2.2 15 4.3 2.4 0.2 2.7 0.9 0.8

2025/26 (FHl) 0.8 2.2 15 4.4 2.4 0.1 2.6 1.0 0.9
4K B E

2023/24 27 | 150 5329 230 | 104 1.0 | 125 8.43) 2.1

2024/25 (#E) 21 | 167 49 | 237 | 105 08 | 124 9.3 2.1

2025/26 (FHl) 21 | 166 46 | 233 | 105 07 | 122 9.1 2.0
HFRE

2023/24 80 | 326 969 406 | 32.3 07 | 347 969 59

2024/25 (H#E) 59 | 359 9.2 | 418 | 331 04 | 352 9.2 6.6

2025/26 () 6.6 | 359 85 | 425 | 338 0.4 | 359 85 6.6

FraEEVFEZRMIREEE, b)IEAEZET. C)EEHCIMEMEESE, d TRMIREZEEEL,
H# 1 IGC/GMR567 2025.7.17

[X5] 7XUHDNEEHTFHE (USDA/ERS 2025%8H)

F5 (6-58) Bfr 2021/22 2022/23 2023/24 2024/25 2025/26

EftEtE B ha 18.92 18.52 20.06 18.65 18.37
INFEmETE B Aha 15.03 14.36 15.00 15.57 14.80
BN k> /ha 2.98 3.13 3.27 3.45 3.54
HATDTERE BAbL 23.00 18.36 15.50 18.95 23.15
4R ” 44.80 44.90 49.10 53.65 52.45
A ” 2.62 3.31 3.75 4.05 3.27
HiGET ” 70.42 66.56 68.35 76.66 78.86
’H ” 26.44 26.45 26.16 26.39 26.45
B7 ” 1.57 1.86 1.69 1.68 1.69

Rt ’ 2.40 2.05 2.33 2.97 3.27

7 21.66 20.70 19.21 22.48 23.81
EEEt (a) ” 52.07 51.06 49.39 53.51 55.22
HAR7EE (b) ” 18.36 15.50 18.95 23.15 23.64
7£ER (b/a) % 35.3 30.4 38.4 43.3 42.8
THRRME | K/bu 7.63 8.83 6.96 5.52 5.30

(&#}) USDA ERS “Wheat Outlook” 2025.8.14
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[%6] 7 X HNED#AFIELS (USDA/ERS 202558H)

HE SR | B #F | MEEH | HRW | HRS | SRW |#74 k| FaFL4
- 2024/25 |  18.65 963| 404| 245] 1.70] 084
Ll B Jha 2025/26 18.37 9.50 3.80 2.46 1.72 0.88
T, 2024/25 | 1557 7.33| 392| 187 162 082
EER H/ha 2025/26 14.80 6.82 3.68 1.79 1.64 0.87
X . 2024/25 | 345 286| 349 498| 462| 264
Bl h=/ha 2025/26 3.54 3.07 3.32 517 4.68 2.75
2024/25 18.95 7.47 517 3.43 2.31 0.57
HA% 5 St SO Stsbhout SRS SR e SRSt et SRRt SRR
L 2025/26 23.15 10.82 5.93 3.46 2.18 0.76
i , | 2024/25 | 5365| 2097| 1369 932 750, 218
- 2025/26 52.45| 20.93 12.23 9.24 7.67 2.38
A , 2024/25| 405| 018 216 014] 019] 1.39

" 2025/26 3.27 0.14 1.77 0.14 0.14 1.09
pen , 2024/25 | 7666 | 2861 21.02] 1289 1000| 415
e 2025/26 78.86 31.89 19.93 12.83 9.98 4.23
£ , | 2024/25 | 26.39| 1052| 7.02| 416| 229 239

2025/26 26.45 10.61 7.08 4.14 2.31 2.31
B7A , .2024/25 | 168 Or2| 039] 032] 016 008
2025/26 1.69 0.71 0.42 0.33 0.16 0.07

. 2024/25 2.97 0.63 0.85 1.77 -0.67 0.39
gARL A I e R BT e B R B
2025/26 3.27 1.09 0.27 1.77 0.00 0.14

e 2024/25 31.03 11.87 8.27 6.26 1.78 2.87
E 5 B I i e i L e R R
ERiRRE 2025/26 31.41 12.41 777 6.23 248 2.52
0 , | 2024/25 | 2248| 592| 681 317 605, 052

" 2025/26 23.81 8.16 6.53 3.27 517 0.68
mgst , 12024/25 | 5351 | 1779| 1508 | 943 782| 339
s 2025/26 55.22 20.58 14.30 9.50 7.65 3.20
2024/25 23.15 10.82 5.93 3.46 2.18 0.76
H) I e e B e T e
ARER 2025/26 23.64 11.31 5.63 3.33 2.33 1.03

(&#}) USDA/ERS “Wheat Outlook” 2025.8.14

[X7] 141XV Z20OHEMHKET (AHDB 2025%F8H) (BAI : 1,000 k)
#F (7-6A) 2020/21 2021/22 | 2022/23 | 2023/24 | 2024/25
IEWMEE | 5649 6004 6123|6293 5858
5% | EENE 4,163 4904|  5204| 5112|4243
wANE | 1,486 1,100 919 1,182 1615
SRS 4,489 4,708 4,864 4,932 4,570

(k) AHDB 2025.8.7
() [REEBE IRV [ZOMICERAZ—FRUNAAIE ) —ILEED,
BHELY L TIUVEFEVERYS Y KOBRTETEARRIE—FL LV,
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[X8] EUD/IMEFHETFA (BRMEZESR 2025%7R)

OE&E/E
/% (7-68) i 2022/23 2023/24 2(%2\15)5 2(2;?;“§6
HEEE 1,000 k> 15,478 19,464 16,766 9,581
125,814 125,185 111,678 127,259
21916 | 20203 | 21,006
- 57| 55| 6.1
WAE FBE=E»5) , 9,603 7,800 3,000
fiast ” 150,955 154,252 136,244 139,840
HRHEE ” 98,805 102,112 102,363 102,965
,,,,, &8 | . aiss0|  atzeo|  ats7e | 41973
fffff mFA |+ | apo|  aeo0| 400 4g00
77777 mtm |+ | 8o, 9200 9200 9200
,,,,,,,,,, >erqAmeE |+ | 2800 3400 3400 3400
Cwem o | a3i00| 45800 46014| 46428
A S 755 751 670 764
BWHE GE=EMY) ” 32,686 35,374 24,300 29,780
EEE ” 131,492 137,485 126,663 132,745
HARTERE ” 19,464 16,766 9,581 7,095
@F 17 LiINE
&% (7-68) B 2022/23 2023/24 2(%2&{5;5 2(();?;56
HEEE 1,000 b > 1,345 812 667 641
GEE ” 7,464 7,413 7213 8,307
Cwmmm | 1000ha | 2284 2317 2188 2252
] hesha | 33| 32| 33| 37
WAZE (B=E»5) 1,000 b > 2,041 2,518 2,520 2,360
fHiast ” 10,849 10,743 10,401 11,307
BAHES ” 9,174 9,014 9,040 9,067

WHE GB=Em ) 4 864 1,061 720 918
EEE ” 10,038 10,075 9,760 9,985
HRFEE ” 812 667 641 1,322
(H#2) FxMZEES CIRCABC “Cereals-balance-sheets-and-forecasts” 2025.7.24

SUHRE 2025. 9
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[FR9] #—X FUT7D/NEFEHRTFH (USDA/FAS 2025%7H)

HigERE 2023/24 2024/25 2025/26
(10R/9R) USDAAXfE | #iFElfE |USDAARIE | #HTFAME | USDARK(E | #HFElE
Ix#EmEiE (1,000ha) 12,372 12,372 13,060 13,060 12,500 12,500
HiE7EE (1,000t) 4,371 4,371 2912 2912 4,247 6,247
4EE (1,000t 25,960 25,960 34,110 34,110 31,000 31,000
#WAE (1,000t) 220 220 225 225 200 230
#t#aEtT (1,000t) 30,551 30,551 37,247 37,247 35,447 37,477
& (1,000t) 19,839 19,839 25,000 23,000 23,000 25,000
fRRA (1,000t) 4,300 4,300 4,500 4,500 4,600 4,600
FSIA (1,000t) 3,500 3,500 3,500 3,500 3,500 3,500
JHEET (1,0001) 7,800 7,800 8,000 8,000 8,100 8,100
HAR7EE (1,000t) 2,912 2912 4,247 6,247 4,347 4,377
#@= (1,000t) 30,551 30,551 37,247 37,247 35,447 37,477
Y (t/ha) 2.10 2.10 2.61 2.61 2.48 2.48

(HH#) USDA/FAS 2025.7.25
() [FSIR] $BRE. BTH. MIADETH 3,

[F£10] HYFT7 X 42> D/NEFHTFE (USDA/FAS 2025%7H)

IS ERE 2023/24 2024/25 2025/26

(9R/8AR) USDAARME | #FHElfE | USDAAR(E | #FElfE | USDAARIE | #HFllE
IN#mEm#& (1,000ha) 13,130 13,130 13,067 12,500 12,900 12,400
HAE7ERE (1,0001) 4,209 4,209 3,445 3,445 4,222 2,145
4EE (1,000t) 12,111 12,111 18,577 16,500 14,500 13,800
#WAZ (1,000t) 2,500 2,500 500 500 500 100
f##aEt (1,000t) 18,820 18,820 22,522 20,445 19,222 16,045
#EHE (1,000t) 7.825 7,825 10,000 10,000 8,000 7,500
BRI (1,000t) 2,500 2,500 3,200 3,200 2,500 2,500
FSIF (1,000t) 5,050 5,050 5,100 5,100 5,150 5,000
JHEET (1,000t) 7,550 7,550 8,300 8,300 7,650 7,500
iR EE (1,000t) 3,445 3,445 4,222 2,145 3,572 1,045
faaaE= (1,000t) 18,820 18,820 22,522 20,445 19,222 16,045
BN (t/ha) 0.92 0.92 1.42 1.32 1.12 1.11

(HH#2) USDA/FAS 2025.7.9
() [FSIR] $EBH. BTH. IMIADETH 3,

[F11] HFFDNEELHEFA (Agriculture and Agri-Food Canada 2025%78)

g AR | g | i e | xE | O jeest) T mms PR SR BT
(Bfr) 1,000ha k> /ha 1,000 k >
F 1T LINE
2023/2024 2,442\ 2,375 1.72| 4,087 5| 4,666| 3,549 191 272 710 407

2024/2025 2,676| 2,565 2,29| 5,870 25| 6,302| 5400, 200| 174 602 300
2025/2026 2,643 2617 2.13| 5571 25| 5,896| 4,600 200] 368 796/ 500

g (F 27 LS
2023/2024 8,505| 8,324| 3.47|28,859 88|33,997(21,769| 3,272| 3,939| 8,056| 4,172
2024/2025 8,259| 8,083| 3.60/29,088| 100|33,361|21,800| 3,200| 3,834| 7,861| 3,700
2025/2026 8,296/ 8,130/ 3.55|28,862| 100|32,662|21,100| 3,200| 3,735| 7,762| 3,800

NEE
2023/2024 10,947(10,700| 3.08|32,946 92|38,664|25,318| 3,463| 4,211| 8,766 4,580
2024/2025 10,835(10,648| 3.28|34,958 125|39,663|27,700| 3,400| 4,008, 8,463| 4,000
2025/2026 10,939|10,747| 3.20/34,433 125/38,558|25,700| 3,400 4,103| 8,558| 4,300

(H#1) CANADA OUTLOOK FOR PRINCIPAL FIELD CROPS 2025.7.21
(b) MARHRERR<, (c) MHEERESET,
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[(R12] BEO/IMERRHRESF RERMHS 2025%7A8)

(1) /hE8FREE (B : pY)
FE Ti5% S8E R T8 (%)
1965 22 1,412,000 405,000 28.7
2000 11 2,896,500 2,403,000 83.0
2010 11 3,082,500 2,172,000 70.5
2020 10 3,084,600 2,158,000 70.0
2021 10 3,084,600 2,203,000 71.4
2022 10 3,084,600 2,195,000 71.2
2023 10 3,084,600 2,177,000 70.6
2024 10 3,084,600 2,265,000 73.4
(2) ERl/NEBMAZ (BT : p2)
FE THAUh A—X+IU7 hF4 Z DAt & &t
1965 432,000 - - - 432,000
2000 1,329,000 1,036,000 140,000 2,505,000
2010 1,057,000 941,000 136,000 10,000 2,144,000
2020 1,115,000 949,000 117,000 1,000 2,182,000
2021 1,020,000 1,053,000 131,000 - 2,204,000
2022 952,000 1,189,000 155,000 — 2,296,000
2023 960,000 1,042,000 130,000 — 2,132,000
2024 1,151,000 1,112,000 172,000 - 2,435,000
(GE) 2010FEDZDMBICIEA S 7H5M,000 k> &,
(3) HEER/INEMEEE (B h)
FE FH#% CEWAL Y] SEA & &t
1977 1,288,000 68,000 28,000 1,384,000
2000 1,201,000 300,000 284,000 1,821,000
2010 1,236,000 294,000 198,000 1,728,000
2020 1,291,000 281,000 161,000 1,733,000
2021 1,319,000 290,000 166,000 1,775,000
2022 1,334,000 288,000 157,000 1,779,000
2023 1,318,000 290,000 163,000 1,771,000
2024 1,350,000 312,000 163,000 1,825,000
(i) 2000FENAEHICIFRE/NEM36,000 > 2E T,
(4) IEWMEEE (Bfr : by kg)
FE EE/NEWH WA/ NEH HESEE 1A
1965 333,000 - 333,000 1.5
2000 1,803,000 1,000 1,804,000 34.8
2010 1,765,000 73,000 1,838,000 32.6
2020 2,005,000 12,000 2,017,000 34.3
2021 2,066,000 14,000 2,080,000 35.7
2022 2,074,000 15,000 2,089,000 36.0
2023 2,061,000 15,000 2,076,000 35.7
2024 2,074,000 16,000 2,126,000 36.6

(M) BEMBHER— L=
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[%13] hEO/NEFEHRTFAE (USDA/FAS 2025%7H)

BINIEE

HIgSEE 2023/24 2024/25 2025/26

(7R/6R) USDAARME | #HFEIfE |USDAARME | #HFHIfE |USDAARKME | #HFEE
IXF#Em®ET& (1,000na) 23,627 23,627 23,587 23,587 23,600 23,600
HEERE (1,000t) 138,818 138,818 134,503 134,503 127,602 128,102
4£EE (1,000t) 136,590 136,590 140,099 140,099 142,000 141,000
#wAZE (1,000t) 13,635 13,635 4,000 4,500 6,000 6,000
""" 5574y (10000| 2173 2173 o/ o/ o o0
445t (1,0001) 289,043 289,043 278,602 279,102 275,602 275,102
#HE (1,000t 1,040 1,040 1,000 1,000 1,000 1,000
RIS (1,000t) 37,000 37,000 33,000 33,000 33,000 36,000
FSIFE (1,000t) 116,500 116,500 117,000 117,000 117,000 117,000
JHEET (1,000t) 153,500 153,500 150,000 150,000 150,000 153,000
HAR7ERE (1,000t) 134,503 134,503 127,602 128,102 124,602 121,102
@ E (1,000t) 289,043 289,043 278,602 279,102 275,602 275,102
HIY (t/ha) 5.78 5.78 5.94 5.94 6.02 5.97
(HH#1) USDA/FAS 2025.7.2
(F) [FSIA] GRHE. BFH. MIHDETH 3,
[®14] PV OONEFERTFE (USDA/FAS 202557H)

IS ERE 2023/24 2024/25 2025/26

(7R/6R) USDAAZRME | #HFEIfE | USDAARME | #HFEIfE | USDAARME | #HFEIE
IN#mEmH& (1,000ha) 7,200 7,200 7,250 7,250 7,300 7,300
HAE7ERE (1,0001) 6,484 6,484 7,503 7,503 3,303 3,303
4£EE (1,000t) 21,000 21,000 19,000 19,000 19,000 16,250
BAE (1,000t 9,369 9,369 3,200 3,200 7,500 10,250
a5t (1,0001) 36,853 36,853 29,703 29,703 29,803 29,803
#HE (1,000t 9,950 9,950 7,000 7,000 7,000 7,000
BRI (1,000t) 1,000 1,000 1,000 1,000 1,000 1,000
FSIA (1,000t) 18,400 18,400 18,400 18,400 18,400 18,400
JHEET (1,000t) 19,400 19,400 19,400 19,400 19,400 19,400
iR 7EE (1,000t) 7,503 7,503 3,303 3,303 3,403 3,403
@ E (1,000t) 36,853 36,853 29,703 29,703 29,803 29,803
BN (t/ha) 2.92 2.92 2.62 2.62 2.60 2.23
(Hi8t) USDA/FAS 2025.7.3
() [FSIA] $BH. BFH. IMIADETH 3,
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