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Cotton Market Fundamentals & Price Outlook

NY Futures, the A Index, & the CC Index

RECENT PRICE MOVEMENT Decrease Over the Past Month

95

Most benchmark prices declined over the past month.

e The nearby May NY futures contract fell from levels near 70 cents/lb

85 e

in early February to those near 61 cents/lb most recently. Prices for the
December contract, which are indicative of expectations after the

2020/21 harvest, moved in the same pattern, but values were slightly 5 —
higher. Most recently, December futures were trading near 62 cents/lb. \/“’ﬁ

e The A Index fell from 77 to 73 cents/Ib. 65 -
e In international terms, the China Cotton Index (CC Index 3128B) CC Index (cents/Ib) \/v\_
. . A Index
decreased from 87 to 85 cents/lb. In domestic terms, prices eased from NY Nearby
13,400 to just below 13,000 RMB/ton. The RMB strengthened slightly ~ 2° SR
against the dollar over the past month, from 6.98 to 6.94 RMB/USD & FEEEEE T
g , . . . F 5GP
e Indian cotton prices (Shankar-6 quality) slipped from 71 to 67 cents/Ib.
In domestic terms, values fell from 39,400 to 38,900 INR/candy. The Recent Price Data
Indian rupee weakened from 71 to 74 INR/USD. Latest ~ Latest Last
Value Month 12 Months
e Pakistani prices were comparatively stable. Levels held near 71 _cents/lb (Mar 10)  (Feb)  (Mar19-Feb20)
cents/Ib in international terms. In domestic terms, values slipped a NY Nearby 61.4 67.1 66.8
little, from 9,100 to 9,000 PKR/maund. The Pakistani rupee was also A Index 0.7 766 2
) & O : p CC Index 83.4 87.1 915
steady, consistently trading near 154 PKR/USD. Indian Spot 66.8 70.5 77.0
SUPPLY, DEMAND, & TRADE Pakistani Spot 69.4 71.4 69.7

Additional price data available here.

Price definitions available here.

The latest USDA report featured a small increase in 2019/20 global

production and a decrease in 2019/20 global mill-use. The addition to the World Balance Sheet

world harvest projection was 263,000 bales, bringing the current forecast ~million 480 Ib. bales 2019/20

to 121.6 million. The world consumption figure fell 850,000 bales, 2018/19 Feb Mar

bringing the current forecast to 118.2 million. Beg. Stocks 80.8 80.0 80.2

_ . . T Production 118.6  121.3 121.6

Along with an increase in beginning stocks (+191,000 bales to 80.2 " \i-Use 120.3 119.0 118.2

million), the combination of a larger crop and lower offtake lifted the  Ending Stocks 80.2 82.1 83.4

figure for global ending stocks (+1.3 million bales, to 83.4 million). This _Stocks/Use 66.6% 69.0% 70.6%

number is above the tight range between 80.2 and 80.8 million maintained

since 2016/17 but is well below the level of 90.1 million bales in 2015/16. China Balance Sheet

million 480 Ib. bales 2019/20

At the country-level, notable changes to production numbers included 2018/19 Feb Mar
those for the U.S. (-302,000 bales, to 19.8 million), Brazil (+300,000, to  Beg. Stocks 38.0 35.7 35.7
13.0 million, matching the record for Brazilian production), Chad ::r’;%ilrjt?on 297'68 287'52 287'22
(+235,000, to 325,000), and Tajikistan (+130,000 to 570,000). Mill-Use 3é_5 37._5 36_5

The largest changes to mill-use figures included a 1.0 million bale EXZ'OHSSt % 305-27 303-27 30425

. . s . nding Stocks . : :

reduction for China (to 36.5 million) and 100,000 bale increases for Stocks/Use 89 8% 89 6% 94 1%

Bangladesh (to 7.4 million) and Turkey (to 7.3 million).
Global trade forecasts were mostly unchanged (+25,000 bales to 43.6 World-Less-China Balance Sheet

million). Notable changes in import figures included those for China (-~ Million 480 Ib. bales 01819 = b2019/ 20M
L e e ar
250,000 to. 8.3 million) and Bénglade.sh (+100,000 to 7.4 ml.lhon). The S, Sl 428 443 145
largest revisions for export estimates included those for Brazil (-100,000  production 90.9 94.1 94.3
to 8.8 million), and Chad (+110,000 to 200,000). Imports from China 0.2 0.2 0.2
Mill-Use 80.8 81.5 81.7
PRICE OUTLOOK Exports to China 9.6 8.5 8.2
SN : Ending Stocks 445 48.4 48.9

The USDA released preliminary estimates for the 2020/21 crop year Stocks/Use 49 2% 53.7% 54.4%

at their Agricultural Outlook Forum in late February. Globally, ~aqditional balance sheet data available here.
expectations were that production would decrease by about three million


https://www.cottoninc.com/market-data/monthly-economic-newsletter/cotton-price-definitions/
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bales, to 118.5 million (current 2019/20 number is 121.6 million). World
mill-use was expected to tick higher (to 121.0 million bales, the current
2019/20 number is 118.2 million) due to an assumption of stronger global
economic growth. In combination, the decrease in production and the
increase in consumption were expected to result in a production shortfall
of about three million bales.

The corresponding reduction in global ending stocks would put
carryout at the end of the upcoming crop year just below 80 million bales.
That level would be marginally below the range between 80.2 and 80.8
million bales that was maintained between 2016/17 and 2018/19. A drop
below that range could be interpreted as a positive for cotton prices (crop
year averages for the NY nearby were between 73 and 79 cents/lb
between 2016/17 and 2018/19).

However, even though these figures are only a few weeks old, the
rapid spread of the coronavirus has significantly altered macroeconomic
conditions and makes the recent USDA estimates for 2020/21 feel dated.
The Organization for Economic Cooperation and Development (OECD,
a group representing 36 nations with a goal of promoting global growth)
ventured a revised forecast for global GDP growth in 2020 in early March
that suggested a 2.4% increase in economic activity. If realized, this
would be below the 2.9% growth rate experienced in 2019 and would be
in the opposite direction of the acceleration in global GDP assumed by
the USDA in their early 2020/21 forecasts.

In 2019, global growth was the slowest since the financial crisis.
Deceleration from that weak level does not suggest strength on the
demand side of the balance sheet and implies downward risk to
consumption estimates. Including March, there are still five months
remaining in the 2019/20 crop year, meaning there is ample time for the
coronavirus and the slowdown in economic activity it can bring to lower
expectations for the current crop year as well as the upcoming 2020/21
season.

The USDA lowered its consumption number for China this month.
Reports are that China is returning to a more normal set of business
conditions already, which could mean that further decreases in Chinese
consumption could be limited. Nonetheless, delays have been registered
throughout supply chains. The resulting logistical bottlenecks, along with
the spread of the virus beyond China, pose risks to demand. If global
conditions do not clear up quickly, weakness from the demand side could
erase the production deficit projected by the USDA in 2020/21.

It remains very early for 2020/21. Planting is just starting in a few
warmer regions of the northern hemisphere, and there is a lot of weather
to be experienced before the next harvest. The coronavirus and
macroeconomic conditions dominate demand-related concerns at the
moment, but the trade dispute and its potential impacts should not be
forgotten. The Phase One agreement is now in effect. If the targets laid
out in the agreement are not met, further escalation may occur from both
sides. The trade dispute has been identified as a contributing factor for
the economic slowdown in 2019. If tensions flare again in 2020,
economic growth could end up being lower than currently expected.

World Cotton Production

million 480 Ib. bales 2019/20
2018/19 Feb Mar
India 25.8 29.5 29.5
China 27.8 27.3 27.3
United States 18.4 20.1 19.8
Brazil 13.0 12.7 13.0
Pakistan 7.6 6.6 6.6
Rest of World 26.1 25.2 25.4
World 118.6 121.3 121.6
World Cotton Mill-Use
million 480 Ib. bales 2019/20
2018/19 Feb Mar
China 39.5 37.5 36.5
India 24.0 24.5 24.5
Pakistan 10.7 10.8 10.8
Bangladesh 7.4 7.3 7.4
Turkey 6.9 7.2 7.3
Rest of World 31.8 31.7 31.7
World 120.3 119.0 118.2

World Cotton Exports

million 480 Ib. bales 2019/20
2018/19 Feb Mar
United States 14.8 16.5 16.5
Brazil 6.0 8.9 8.8
India 35 3.6 3.6
Greece 1.4 1.5 1.5
Benin 1.4 1.4 1.4
Rest of World 14.3 11.6 11.8
World 41.3 43.5 43.6

World Cotton Imports

million 480 Ib. bales 2019/20
2018/19 Feb Mar
China 9.6 8.5 8.3
Bangladesh 7.2 7.2 7.3
Vietnam 6.9 6.8 6.8
Turkey 3.5 41 4.3
Pakistan 2.9 4.2 4.2
Rest of World 12.4 12.7 12.7
World 42.5 43.5 43.6

World Cotton Ending Stocks

million 480 Ib. bales 2019/20
2018/19 Feb Mar
China 35.7 33.7 34.5
Brazil 12.3 12.7 13.1
India 9.3 13.0 13.0
United States 4.9 54 5.1
Pakistan 2.5 2.4 2.4
Rest of World 15.6 14.9 15.3
World 80.2 82.1 83.4

Additional supply and demand data available here.

Please forward comments and questions to marketinformation@cottoninc.com

To subscribe to the Monthly Economic Letter click here and follow the instructions in the Email Subscriptions box on the left side of the page.

Sources: Price data from Reuters, Cotlook, Cotton Assn. of India, and Karachi Cotton Assn. Supply, demand, and trade data from the USDA.

Disclaimer: The information contained herein is derived from public and private subscriber news sources believed to be reliable; however, Cotton Incorporated cannot guarantee its accuracy or completeness.
No responsibility is assumed for the use of this information and no express or implied warranties or guarantees are made. The information contained herein should not be relied upon for the purpose of

making investment decisions. This communication is not intended to forecast or predict future prices or events.

© 2020 Cotton Incorporated. All rights reserved; America's Cotton Producers and Importers
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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One Year of Daily Indian Spot Prices (Shankar-6 Variety)
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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Three Years of Monthly A Index and NY Nearby Prices
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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Three Years of Monthly Indian Spot Prices (Shankar-6 Variety)
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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World Balance Sheet

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 106.7 90.1 80.3 80.8 80.0 80.2
Production 96.2 106.7 123.8 118.6 121.3 121.6
Supply 202.9 196.8 204.1 199.4 201.3 201.8
Mill-Use 113.2 116.2 122.8 120.3 119.0 118.2
Ending Stocks 90.1 80.3 80.8 80.2 82.1 83.4
Stocks/Use Ratio 79.6% 69.1% 65.8% 66.6% 69.0% 70.6%
China Balance Sheet
million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 66.4 56.7 45.9 38.0 35.7 35.7
Production 22.0 22.8 27.5 27.8 27.3 27.3
Imports 4.4 5.0 5.7 9.6 8.5 8.3
Supply 92.8 84.5 79.1 75.4 71.4 71.2
Mill-Use 36.0 38.5 41.0 39.5 37.5 36.5
Exports 0.1 0.1 0.1 0.2 0.2 0.2
Demand 36.1 38.6 41.1 39.7 37.7 36.7
Ending Stocks 56.7 45.9 38.0 35.7 33.7 34.5
Stocks/Use Ratio 156.9% 119.1% 92.4% 89.8% 89.6% 94.1%
World-Less-China Balance Sheet
million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 40.3 33.5 34.4 42.8 44.3 44.5
Production 74.2 83.9 96.3 90.9 94.1 94.3
Imports from China 0.1 0.1 0.1 0.2 0.2 0.2
Supply 114.6 117.4 130.8 133.9 138.6 139.0
Mill-Use 77.2 77.7 81.8 80.8 81.5 81.7
Exports to China 4.4 5.0 5.7 9.6 8.5 8.3
Demand 81.6 82.7 87.5 90.4 90.0 89.9
Ending Stocks 33.5 34.4 42.8 44.5 48.4 48.9
Stocks/Use Ratio 41.0% 41.6% 49.0% 49.2% 53.7% 54.4%

Source: USDA

return to list of charts and tables
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India Balance Sheet

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 10.6 7.0 7.9 9.2 9.3 9.3
Production 25.9 27.0 29.0 25.8 29.5 29.5
Imports 1.1 2.7 1.7 1.8 2.3 2.3
Supply 37.6 36.8 38.6 36.8 41.1 41.1
Mill-Use 24.8 24.4 24.2 24.0 24.5 24.5
Exports 5.8 4.6 5.2 3.5 3.6 3.6
Demand 30.5 28.9 29.3 27.5 28.1 28.1
Ending Stocks 7.0 7.9 9.2 9.3 13.0 13.0
Stocks/Use Ratio 23.1% 27.3% 31.5% 33.9% 46.3% 46.3%
U.S. Balance Sheet
million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 3.7 3.8 2.8 4.2 4.9 4.9
Production 12.9 17.2 20.9 18.4 20.1 19.8
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 16.6 21.0 23.7 22.6 25.0 24.7
Mill-Use 3.5 3.3 3.2 3.0 3.0 3.0
Exports 9.2 14.9 16.3 14.8 16.5 16.5
Demand 12.6 18.2 195 17.7 195 195
Ending Stocks 3.8 2.8 4.2 4.9 5.4 5.1
Stocks/Use Ratio 30.2% 15.1% 21.5% 27.3% 27.7% 26.2%
Pakistan Balance Sheet
million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 2.9 2.6 2.3 2.8 2.5 2.5
Production 7.0 7.7 8.2 7.6 6.6 6.6
Imports 3.3 2.5 3.4 29 4.2 4.2
Supply 13.2 12.8 13.9 13.3 13.3 13.3
Mill-Use 10.3 10.3 10.9 10.7 10.8 10.8
Exports 0.3 0.1 0.2 0.1 0.1 0.1
Demand 10.6 104 111 10.8 10.9 10.9
Ending Stocks 2.6 2.3 2.8 2.5 2.4 2.4
Stocks/Use Ratio 24.8% 22.2% 25.6% 23.2% 21.7% 21.7%

Source: USDA
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MONTHLY ECONOMIC LETTER | MARCH 2020

World Cotton Production

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
India 25.9 27.0 29.0 25.8 29.5 29.5
China 22.0 22.8 275 27.8 27.3 27.3
United States 12.9 17.2 20.9 18.4 20.1 19.8
Brazil 5.9 7.0 9.2 13.0 12.7 13.0
Pakistan 7.0 7.7 8.2 7.6 6.6 6.6
Uzbekistan 3.8 3.7 3.9 3.3 35 3.5
Turkey 2.7 3.2 4.0 3.7 3.4 3.4
Greece 1.0 1.0 1.2 14 1.7 1.7
Mexico 0.9 0.8 1.6 1.7 1.6 1.6
Benin 0.5 0.9 1.1 1.4 1.5 15
Mali 1.0 1.2 1.4 1.3 1.4 1.4
Burkina 1.1 1.3 1.2 0.9 1.0 1.0
Cote d'lvoire 0.6 0.6 0.8 0.9 1.0 1.0
Rest of World 10.9 12.3 13.7 11.5 10.3 10.5
African Franc Zone 4.0 4.9 5.1 5.1 5.8 5.8
EU-27 1.3 1.3 15 1.7 2.0 2.0
World 96.2 106.7 123.8 118.6 121.3 121.6

World Cotton Exports

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
United States 9.2 14.9 16.3 14.8 16.5 16.5
Brazil 4.3 2.8 4.2 6.0 8.9 8.8
India 5.8 4.6 5.2 3.5 3.6 3.6
Greece 1.0 1.0 1.1 1.4 1.5 1.5
Benin 0.7 0.8 1.0 1.4 1.4 1.4
Australia 2.8 3.7 3.9 3.6 1.3 1.3
Mali 1.0 1.1 1.3 1.4 1.3 1.3
Cote d'lvoire 0.8 0.6 0.6 0.9 1.0 1.0
Burkina 1.1 1.2 1.2 0.9 0.9 0.9
Cameroon 0.6 0.5 0.4 0.6 0.6 0.6
Argentina 0.2 0.3 0.2 0.5 0.5 0.5
Sudan 0.1 0.3 0.4 0.4 0.5 0.5
Malaysia 0.1 0.1 0.2 0.3 0.5 0.5
Rest of World 7.1 6.0 5.7 5.6 5.1 5.2
African Franc Zone 4.3 4.4 4.8 5.3 5.4 5.4
EU-27 1.3 1.3 14 1.7 1.8 1.8
World 34.7 37.9 41.5 41.3 43.5 43.6

Source: USDA
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World Cotton Mill-Use

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
China 36.0 38.5 41.0 39.5 37.5 36.5
India 24.8 24.4 24.2 24.0 245 24.5
Pakistan 10.3 10.3 10.9 10.7 10.8 10.8
Bangladesh 6.3 6.8 7.5 7.4 7.3 7.4
Turkey 6.7 6.6 7.5 6.9 7.2 7.3
Vietnam 4.5 5.4 6.6 7.0 6.8 6.8
Brazil 3.1 3.2 3.4 34 3.4 3.4
Uzbekistan 1.8 2.0 25 2.8 3.3 3.3
Indonesia 3.0 3.3 3.5 3.2 3.1 3.0
United States 3.5 3.3 3.2 3.0 3.0 3.0
Mexico 1.9 1.8 1.9 2.0 2.0 2.0
Thailand 1.3 1.2 1.1 1.1 1.0 1.0
Turkmenistan 0.7 0.7 0.7 0.8 0.8 0.8
Rest of World 9.6 8.9 8.8 8.7 8.4 8.4
African Franc Zone 0.1 0.1 0.1 0.1 0.1 0.1
EU-27 0.8 0.7 0.7 0.7 0.7 0.7
World 113.2 116.2 122.8 120.3 119.0 118.2

World Cotton Imports

million 480 Ib. bales 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
China 4.4 5.0 5.7 9.6 8.5 8.3
Bangladesh 6.4 6.8 7.6 7.2 7.2 7.3
Vietnam 4.6 5.5 7.0 6.9 6.8 6.8
Turkey 4.2 3.7 4.0 35 4.1 4.3
Pakistan 3.3 2.5 3.4 2.9 4.2 4.2
Indonesia 2.9 3.4 35 3.1 3.1 3.0
India 1.1 2.7 1.7 1.8 2.3 2.3
Malaysia 0.4 0.4 0.7 0.7 1.0 1.0
Thailand 1.3 1.2 1.1 1.1 1.0 1.0
Mexico 1.0 1.0 0.9 0.9 0.8 0.8
South Korea 1.2 1.0 0.9 0.8 0.6 0.6
Taiwan 0.7 0.6 0.6 0.6 0.5 0.5
Egypt 0.5 0.5 0.6 0.5 0.5 0.5
Rest of World 3.5 3.3 3.3 3.0 3.0 3.0
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.8 0.7 0.7 0.6 0.7 0.7
World Total 35.4 37.7 41.2 425 43.5 43.6

Source: USDA
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World Balance Sheet

million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 23.2 19.6 17.5 17.6 17.4 17.5
Production 20.9 23.2 26.9 25.8 26.4 26.5
Supply 44.2 42.9 44 .4 43.4 43.8 43.9
Mill-Use 24.7 25.3 26.7 26.2 25.9 25.7
Ending Stocks 19.6 17.5 17.6 17.5 17.9 18.2
Stocks/Use Ratio 79.6% 69.1% 65.8% 66.6% 69.0% 70.6%
China Balance Sheet
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 145 12.3 10.0 8.3 7.8 7.8
Production 4.8 5.0 6.0 6.0 5.9 5.9
Imports 1.0 1.1 1.2 2.1 1.9 1.8
Supply 20.2 18.4 17.2 16.4 155 155
Mill-Use 7.8 8.4 8.9 8.6 8.2 7.9
Exports 0.0 0.0 0.0 0.0 0.0 0.0
Demand 7.9 8.4 9.0 8.6 8.2 8.0
Ending Stocks 12.3 10.0 8.3 7.8 7.3 7.5
Stocks/Use Ratio 156.9% 119.1% 92.4% 89.8% 89.6% 94.1%
World-Less-China Balance Sheet
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 8.8 7.3 7.5 9.3 9.6 9.7
Production 16.1 18.3 21.0 19.8 20.5 20.5
Imports from China 0.0 0.0 0.0 0.0 0.0 0.0
Supply 25.0 25.6 28.5 29.2 30.2 30.3
Mill-Use 16.8 16.9 17.8 17.6 17.7 17.8
Exports to China 1.0 11 1.2 2.1 1.9 1.8
Demand 17.8 18.0 19.0 19.7 19.6 19.6
Ending Stocks 7.3 7.5 9.3 9.7 10.5 10.6
Stocks/Use Ratio 41.0% 41.6% 49.0% 49.2% 53.7% 54.4%

Source: USDA
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India Balance Sheet

million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 2.3 1.5 1.7 2.0 2.0 2.0
Production 5.6 5.9 6.3 5.6 6.4 6.4
Imports 0.2 0.6 04 0.4 0.5 0.5
Supply 8.2 8.0 8.4 8.0 9.0 9.0
Mill-Use 5.4 5.3 5.3 5.2 5.3 5.3
Exports 1.3 1.0 1.1 0.8 0.8 0.8
Demand 6.6 6.3 6.4 6.0 6.1 6.1
Ending Stocks 1.5 1.7 2.0 2.0 2.8 2.8
Stocks/Use Ratio 23.1% 27.3% 31.5% 33.9% 46.3% 46.3%
U.S. Balance Sheet
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 0.8 0.8 0.6 0.9 1.1 1.1
Production 2.8 3.7 4.6 4.0 4.4 4.3
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 3.6 4.6 5.2 4.9 5.4 5.4
Mill-Use 0.8 0.7 0.7 0.6 0.7 0.7
Exports 2.0 3.2 3.5 3.2 3.6 3.6
Demand 2.7 4.0 4.2 3.9 4.2 4.2
Ending Stocks 0.8 0.6 0.9 11 1.2 1.1
Stocks/Use Ratio 30.2% 15.1% 21.5% 27.3% 27.7% 26.2%
Pakistan Balance Sheet
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
Beginning Stocks 0.6 0.6 0.5 0.6 0.5 0.5
Production 1.5 1.7 1.8 1.7 1.4 1.4
Imports 0.7 0.5 0.7 0.6 0.9 0.9
Supply 2.9 2.8 3.0 2.9 2.9 2.9
Mill-Use 2.2 2.2 2.4 2.3 2.4 2.4
Exports 0.1 0.0 0.0 0.0 0.0 0.0
Demand 2.3 2.3 24 2.3 24 2.4
Ending Stocks 0.6 0.5 0.6 0.5 0.5 0.5
Stocks/Use Ratio 24.8% 22.2% 25.6% 23.2% 21.7% 21.7%

Source: USDA
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World Cotton Production

million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
India 5.6 5.9 6.3 5.6 6.4 6.4
China 4.8 5.0 6.0 6.0 5.9 5.9
United States 2.8 3.7 4.6 4.0 4.4 4.3
Brazil 1.3 15 2.0 2.8 2.8 2.8
Pakistan 1.5 1.7 1.8 1.7 1.4 1.4
Uzbekistan 0.8 0.8 0.8 0.7 0.8 0.8
Turkey 0.6 0.7 0.9 0.8 0.7 0.7
Greece 0.2 0.2 0.3 0.3 0.4 0.4
Mexico 0.2 0.2 0.3 0.4 0.3 0.3
Benin 0.1 0.2 0.2 0.3 0.3 0.3
Mali 0.2 0.3 0.3 0.3 0.3 0.3
Burkina 0.2 0.3 0.3 0.2 0.2 0.2
Cote d'lvoire 0.1 0.1 0.2 0.2 0.2 0.2
Rest of World 2.4 2.7 3.0 2.5 2.2 2.3
African Franc Zone 0.9 1.1 1.1 1.1 1.3 1.3
EU-27 0.3 0.3 0.3 0.4 0.4 0.4
World 20.9 23.2 26.9 25.8 26.4 26.5
World Cotton Exports
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
United States 2.0 3.2 3.5 3.2 3.6 3.6
Brazil 0.9 0.6 0.9 1.3 1.9 1.9
India 1.3 1.0 1.1 0.8 0.8 0.8
Greece 0.2 0.2 0.2 0.3 0.3 0.3
Benin 0.1 0.2 0.2 0.3 0.3 0.3
Australia 0.6 0.8 0.9 0.8 0.3 0.3
Mali 0.2 0.2 0.3 0.3 0.3 0.3
Cote d'lvoire 0.2 0.1 0.1 0.2 0.2 0.2
Burkina 0.2 0.3 0.3 0.2 0.2 0.2
Cameroon 0.1 0.1 0.1 0.1 0.1 0.1
Argentina 0.0 0.1 0.0 0.1 0.1 0.1
Sudan 0.0 0.1 0.1 0.1 0.1 0.1
Malaysia 0.0 0.0 0.0 0.1 0.1 0.1
Rest of World 1.6 1.3 1.2 1.2 1.1 1.1
African Franc Zone 0.9 1.0 1.0 1.1 1.2 1.2
EU-27 0.3 0.3 0.3 0.4 0.4 0.4
World 7.6 8.2 9.0 9.0 9.5 9.5

Source: USDA
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World Cotton Consumption

million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
China 7.8 8.4 8.9 8.6 8.2 7.9
India 5.4 5.3 5.3 5.2 5.3 5.3
Pakistan 2.2 2.2 2.4 2.3 2.4 2.4
Bangladesh 1.4 1.5 1.6 1.6 1.6 1.6
Turkey 1.5 1.4 1.6 1.5 1.6 1.6
Vietnam 1.0 1.2 14 1.5 1.5 15
Brazil 0.7 0.7 0.7 0.7 0.7 0.7
Uzbekistan 0.4 0.4 0.5 0.6 0.7 0.7
Indonesia 0.7 0.7 0.8 0.7 0.7 0.7
United States 0.8 0.7 0.7 0.6 0.7 0.7
Mexico 0.4 0.4 0.4 0.4 0.4 0.4
Thailand 0.3 0.3 0.2 0.2 0.2 0.2
Turkmenistan 0.1 0.1 0.2 0.2 0.2 0.2
Rest of World 2.1 1.9 1.9 1.9 1.8 1.8
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.2 0.2 0.2 0.2 0.2 0.2
World Total 24.7 25.3 26.7 26.2 25.9 25.7
World Cotton Imports
million metric tons 2015/16 2016/17 2017/18 2018/19 2019/20 2019/20
February March
China 1.0 1.1 1.2 2.1 1.9 1.8
Bangladesh 1.4 15 1.7 1.6 1.6 1.6
Vietnam 1.0 1.2 1.5 15 1.5 15
Turkey 0.9 0.8 0.9 0.8 0.9 0.9
Pakistan 0.7 0.5 0.7 0.6 0.9 0.9
Indonesia 0.6 0.7 0.8 0.7 0.7 0.7
India 0.2 0.6 0.4 0.4 0.5 0.5
Malaysia 0.1 0.1 0.2 0.2 0.2 0.2
Thailand 0.3 0.3 0.3 0.2 0.2 0.2
Mexico 0.2 0.2 0.2 0.2 0.2 0.2
South Korea 0.3 0.2 0.2 0.2 0.1 0.1
Taiwan 0.2 0.1 0.1 0.1 0.1 0.1
Egypt 0.1 0.1 0.1 0.1 0.1 0.1
Rest of World 0.8 0.7 0.7 0.7 0.7 0.7
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.2 0.2 0.2 0.1 0.1 0.1
World Total 7.7 8.2 9.0 9.3 9.5 9.5

Source: USDA
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