
                                              

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Recent Price Data 

cents/lb 

Latest 
Value 

(Jun 12) 

Latest 
Month 
(May) 

Last  
12 Months 

(Jun17-May18) 
NY Nearby 95.2 86.9 75.8 
A Index 100.6 94.5 86.0 
CC Index 116.5 112.3 110.1 
Indian Spot 87.5 80.0 80.3 
Pakistani Spot 77.9 78.5 76.0 
Additional price data available here. 
Price definitions available here. 

 

World Balance Sheet 
million 480 lb. bales 2018/19 
 2017/18 May Jun 
Beg. Stocks 86.9 88.2 88.2 
Production 122.8 121.2 120.4 
Mill-Use 120.8 125.4 125.4 
Ending Stocks 88.2 83.7 83.0 
Stocks/Use 73.0% 66.8% 66.2% 

 

China Balance Sheet 
million 480 lb. bales 2018/19 
 2017/18 May Jun 
Beg. Stocks 48.4 41.0 41.2 
Production 27.5 27.0 26.5 
Imports 5.3 7.0 7.0 
Mill-Use 40.0 41.5 41.5 
Exports 0.0 0.0 0.0 
Ending Stocks 41.2 33.4 33.1 
Stocks/Use 102.8% 80.4% 79.7% 

 

World-Less-China Balance Sheet 
million 480 lb. bales 2018/19 
 2017/18 May Jun 
Beg. Stocks 38.5 47.2 47.0 
Production 95.3 94.2 93.9 
Imports 0.0 0.0 0.0 
Mill-Use 80.8 83.9 83.9 
Exports 5.3 7.0 7.0 
Ending Stocks 47.0 50.3 49.9 
Stocks/Use 54.6% 55.3% 54.9% 
Additional balance sheet data available here.
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Cotton Market Fundamentals & Price Outlook 

 

 

RECENT PRICE MOVEMENT 

The global cotton market was volatile over the past month, with values for 
most benchmark prices moving strongly higher in the second half of May. 

 Values for the July NY futures contract surged from levels near 84 
cents/lb a month ago to those near 95 cents/lb recently (+13%).  Values 
for the December NY futures contract rose more sharply than those for 
July (from 80 cents/lb in early May to 93 cents/lb, or +19%) , narrowing 
the discount for 2018/19 prices (December futures) relative to 2017/18 
prices (July futures). 

 The A Index climbed alongside NY futures.  One month ago, values for 
the A Index were near 94 cents/lb.  The latest values have been over 
100 cents/lb, marking the first time since March 2012 that the A Index 
has been over a dollar. 

 Chinese cotton futures (ZCE) were also volatile.  The most actively 
traded January contract increased 15% between mid-May and the end 
of the month (from 16,400 to 18,900 RMB/ton).  More recently, 
Chinese futures have declined, with the latest values near 17,700 
RMB/ton.  Contrary to NY futures, the forward curve (graph comparing 
prices for futures contracts that expire in the near-term relative to those 
that expire further into the future) for Chinese futures is upward 
sloping. 

 Chinese spot prices, as represented by the Chinese Cotton (CC) Index 
(3128B grade), increased in both domestic and international terms 
(from 111 to 117 cents/lb or from 15,500 to 16,500 RMB/ton). 

 Indian spot prices for the Shankar-6 quality increased from 79 to 87 
cents/lb or from 42,000 to 45,900 INR/candy. 

 Pakistani spot prices were comparatively stable over the past month, 
trading between 77 and 80 cents/lb or 7,400 and 7,500 PKR/maund. 

SUPPLY, DEMAND, & TRADE 

This month’s USDA report featured a reduction to the forecast for 
2018/19 global production (-790,000, from 121.2 to 120.4 million bales) 
and a marginal change to the global mill-use forecast (-85,000, holding at 
125.4 million bales).  With the estimate for 2018/19 beginning stocks 
unchanged, the net effect of this month’s revisions was to lower the 
forecast for 2018/19 ending stocks by virtually the same amount as the 
reduction in the production number (-725,000, from 83.7 to 83.0 million). 

At the country-level, the largest changes to 2018/19 harvest 
expectations were for China (-500,000 bales, from 27.0 to 26.5 million), 
Pakistan (-300,000, from 8.8 to 8.5 million), Australia (-200,000, from 4.0 
to 3.8 million), and Brazil (+200,000, from 8.8 to 9.0 million).  Despite 
continued hot and dry conditions in the important West Texan region, no 
change was made to the 2018/19 U.S. production forecast. 

For mill-use, the largest country-level revisions to 2018/19 forecasts 
were for South Korea (-225,000, from 1.0 to 0.8 million bales), Uzbekistan 
(+100,000, from 2.7 to 2.8 million), and Vietnam (+100,000, from 7.4 to 
7.5 million).   

http://www.cottoninc.com/corporate/Market-Data/MonthlyEconomicLetter/CottonPriceDefinitions/
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World Cotton Production 
million 480 lb. bales 2018/19 
 2017/18 May Jun 
India 28.5 28.5 28.5 
China 27.5 27.0 26.5 
United States 20.9 19.5 19.5 
Brazil 8.9 8.8 9.0 
Pakistan 8.2 8.8 8.5 
Rest of World 28.7 28.6 28.4 
World 122.8 121.2 120.4 

 
World Cotton Mill-Use 

million 480 lb. bales 2018/19 
 2017/18 May Jun 
China 40.0 41.5 41.5 
India 24.2 25.2 25.2 
Pakistan 10.4 10.5 10.5 
Bangladesh 7.3 7.8 7.8 
Vietnam 6.6 7.4 7.5 
Rest of World 32.3 33.0 32.9 
World 120.8 125.4 125.4 

 
World Cotton Exports 

million 480 lb. bales 2018/19 
 2017/18 May Jun 
United States 16.0 15.5 15.5 
Brazil 4.2 4.8 4.9 
Australia 3.9 4.5 4.4 
India 4.8 4.3 4.3 
Burkina 1.1 1.3 1.3 
Rest of World 10.2 10.8 10.8 
World 40.1 41.1 41.1 

 
World Cotton Imports 

million 480 lb. bales 2018/19 
 2017/18 May Jun 
Bangladesh 7.4 7.9 7.9 
Vietnam 6.9 7.7 7.7 
China 5.3 7.0 7.0 
Turkey 4.1 3.6 3.6 
Indonesia 3.4 3.5 3.5 
Rest of World 12.5 11.4 11.4 
World 39.6 41.1 41.1 

 
World Cotton Ending Stocks 

million 480 lb. bales 2018/19 
 2017/18 May Jun 
China 41.2 33.4 33.1 
India 12.5 13.2 13.0 
Brazil 8.3 8.7 9.0 
United States 4.2 5.2 4.7 
Pakistan 2.8 2.9 2.8 
Rest of World 19.3 20.3 20.4 
World 88.2 83.7 83.0 
Additional supply and demand data available here. 

 
 

In terms of trade, the global 2018/19 projection was nearly unchanged 
(-65,000, from 41.1 to 41.0 million bales), while the estimate for 2017/18 
increased 420,000 bales (from 39.7 to 40.1 million).   

For imports, the only notable revisions to 2018/19 projections were for 
South Korea (-225,000, from 1.0 to 0.8 million) and Pakistan (+100,000, 
from 2.1 to 2.2 million).  For 2017/18 import figures, the largest changes 
were for China (+200,000 bales, from 5.1 to 5.3 million), India (+100,000, 
from 1.7 to 1.8 million), and South Korea (-125,000, from 1.0 to 0.9 
million).   

For exports, notable revisions to 2018/19 projections were for Australia 
(-100,000, from 4.5 to 4.4 million) and Brazil (+100,000, from 4.8 to 4.9 
million).  For 2017/18 export figures, the largest changes were for 
Uzbekistan (-200,000, from 1.3 to 1.1 million), Kazakhstan (+140,000, 
from 140,000 to 280,000), India (+250,000, from 4.5 to 4.8 million), and 
the U.S. (+500,000, from 15.5 to 16.0 million). 

PRICE OUTLOOK 

The pattern of movement suggests that the latest round of global 
volatility originated in China.  In response to domestic volatility, the 
Chinese government made a series of announcements in early June.  
Generally, these statements emphasized the existence of adequate supply 
in the near-term and the ability to secure additional cotton as needed into 
the future.  Specific comments indicated that reserve volumes are 
sufficient, and that the current round of sales can be extended an additional 
month (initially scheduled from March through the end of August, but can 
continue through the end of the September as has been done the past two 
years).  To curb speculation in cotton sold from reserves, the government 
banned traders/merchants from buying at auction (only spinning mills can 
buy, and mills are prohibited from reselling). 

Beyond currently warehoused supplies, Chinese officials indicated that 
adverse weather throughout the spring in the important Xinjiang province 
(home to 75-80% of Chinese production) should have only a limited effect 
on yield, and that fears of a collapse in the domestic harvest were 
overblown.  Importantly for the rest of the world, the Chinese government 
also reported that plans are in place to increase import quota, with officials 
indicating that sliding-scale quota can be released in the near future.   

These comments highlight a central source of uncertainty for the global 
cotton market during the 2018/19 crop year, which is how much more 
China cotton may import.  With dry conditions affecting the largest 
growing region of the largest exporting country (West Texas, U.S.), the 
possibility of stronger than forecast Chinese imports underline the 
possibility of lower than expected ending stocks outside of China.  Current 
USDA forecasts suggest that ending stocks outside of China will increase 
in 2018/19, adding to the record volume estimated for 2017/18.  This 
volume will serve as a buffer against rising Chinese import demand, but 
there are questions about the accuracy of the USDA’s estimate for non-
Chinese stocks (e.g., wide separation between USDA’s number for Indian 
stocks relative to domestic estimates).  The actual volume of stocks 
available for export to China, as well as the size of the increase in Chinese 
imports can be expected to determine price levels in 2018/19 and beyond. 

http://www.cottoninc.com/corporate/Market-Data/MonthlyEconomicLetter/
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     Note: Movement in prices in cents/lb and local terms will not be identical due to changes in exchange rates.

Note: Differences in price movement in local and international terms (cents/lb) due to changes in exchange rates.
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Note: Differences in price movement in local and international terms (cents/lb) due to changes in exchange rates.

return to list of charts and tables

8,500

10,000

11,500

13,000

14,500

16,000

17,500

19,000

20,500

70

80

90

100

110

120

130

140

150

cents/lb RMB/ton

50

60

70

80

90

100

A Index NY Nearby

Three Years of Monthly A Index and NY  Nearby Prices
cents/lb

Three Years of Monthly CC Index (Grade 328) Prices
local terms (RMB/ton)cents/lb



MONTHLY ECONOMIC LETTER | JUNE 2018

Note: Differences in price movement in local and international terms (cents/lb) due to changes in exchange rates.
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World Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 102.9 110.8 95.0 86.9 88.2 88.2

Production 119.2 96.2 106.6 122.8 121.2 120.4

Supply 222.2 206.9 201.7 209.7 209.4 208.6

Mill-Use 111.7 112.1 114.8 120.8 125.4 125.4

Ending Stocks 110.8 95.0 86.9 88.2 83.7 83.0

Stocks/Use Ratio 99.1% 84.7% 75.7% 73.0% 66.8% 66.2%

China Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 62.7 66.9 58.2 48.4 41.0 41.2

Production 30.0 22.0 22.8 27.5 27.0 26.5

Imports 8.3 4.4 5.0 5.3 7.0 7.0

Supply 101.0 93.3 86.0 81.2 75.0 74.7

Mill-Use 34.0 35.0 37.5 40.0 41.5 41.5

Exports 0.1 0.1 0.1 0.1 0.1 0.1

Demand 34.1 35.1 37.6 40.1 41.6 41.6

Ending Stocks 66.9 58.2 48.4 41.2 33.4 33.1

Stocks/Use Ratio 196.4% 165.7% 128.9% 102.8% 80.4% 79.7%

World-Less-China Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 40.2 43.8 36.8 38.5 38.5 47.0

Production 89.2 74.2 83.9 95.3 94.2 93.9

Imports from China 0.1 0.1 0.1 0.1 0.1 0.1

Supply 129.5 118.1 120.8 133.8 132.8 141.0

Mill-Use 77.7 77.1 77.3 80.8 83.9 83.9

Exports to China 8.3 4.4 5.0 5.3 7.0 7.0

Demand 86.0 81.6 82.3 86.1 90.9 90.9

Ending Stocks 43.8 36.8 38.5 47.0 50.3 49.9

Stocks/Use Ratio 51.0% 45.2% 46.8% 54.6% 55.3% 54.9%

Source: USDA

return to list of charts and tables
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India Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 11.5 13.5 9.9 11.1 12.6 12.5

Production 29.5 25.9 27.0 28.5 28.5 28.5

Imports 1.2 1.1 2.7 1.8 1.5 1.5

Supply 42.2 40.5 39.7 41.4 42.6 42.5

Mill-Use 24.5 24.8 24.0 24.2 25.2 25.2

Exports 4.2 5.8 4.6 4.8 4.3 4.3

Demand 28.7 30.5 28.6 29.0 29.5 29.5

Ending Stocks 13.5 9.9 11.1 12.5 13.2 13.0

Stocks/Use Ratio 47.0% 32.6% 39.0% 43.1% 44.8% 44.2%

U.S. Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 2.4 3.7 3.8 2.8 4.7 4.2

Production 16.3 12.9 17.2 20.9 19.5 19.5

Imports 0.0 0.0 0.0 0.0 0.0 0.0

Supply 18.7 16.6 21.0 23.7 24.2 23.7

Mill-Use 3.6 3.5 3.3 3.4 3.4 3.4

Exports 11.2 9.2 14.9 16.0 15.5 15.5

Demand 14.8 12.6 18.2 19.4 18.9 18.9

Ending Stocks 3.7 3.8 2.8 4.2 5.2 4.7

Stocks/Use Ratio 24.6% 30.2% 15.1% 21.7% 27.5% 24.9%

Pakistan Balance Sheet
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 2.5 2.9 2.6 2.3 2.8 2.8

Production 10.6 7.0 7.7 8.2 8.8 8.5

Imports 1.0 3.3 2.4 2.9 2.1 2.2

Supply 14.0 13.2 12.7 13.4 13.7 13.5

Mill-Use 10.6 10.3 10.3 10.4 10.5 10.5

Exports 0.5 0.3 0.1 0.2 0.3 0.2

Demand 11.1 10.6 10.4 10.6 10.8 10.7

Ending Stocks 2.9 2.6 2.3 2.8 2.9 2.8

Stocks/Use Ratio 26.0% 24.8% 21.7% 26.3% 27.0% 25.7%

Source: USDA

return to list of charts and tables
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World Cotton Production
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

India 29.5 25.9 27.0 28.5 28.5 28.5

China 30.0 22.0 22.8 27.5 27.0 26.5

United States 16.3 12.9 17.2 20.9 19.5 19.5

Brazil 7.2 5.9 7.0 8.9 8.8 9.0

Pakistan 10.6 7.0 7.7 8.2 8.8 8.5

Turkey 3.2 2.7 3.2 4.0 4.3 4.3

Australia 2.3 2.9 4.1 4.9 4.0 3.8

Uzbekistan 3.9 3.8 3.7 3.9 3.8 3.8

Mexico 1.3 0.9 0.8 1.6 1.6 1.6

Burkina 1.4 1.1 1.3 1.3 1.4 1.4

Turkmenistan 1.5 1.5 1.3 1.4 1.4 1.4

Mali 1.0 1.0 1.2 1.4 1.4 1.4

Greece 1.3 1.0 1.0 1.2 1.3 1.3

Rest of World 9.7 7.7 8.3 9.2 9.5 9.5

African Franc Zone 4.8 4.0 4.8 4.9 5.0 5.0

EU-27 1.7 1.3 1.3 1.5 1.6 1.6

World 119.2 96.2 106.6 122.8 121.2 120.4

World Cotton Exports
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

United States 11.2 9.2 14.9 16.0 15.5 15.5

Brazil 3.9 4.3 2.8 4.2 4.8 4.9

Australia 2.4 2.8 3.7 3.9 4.5 4.4

India 4.2 5.8 4.6 4.8 4.3 4.3

Burkina 1.1 1.3 1.1 1.1 1.3 1.3

Mali 0.9 1.0 1.1 1.1 1.3 1.2

Greece 1.2 1.0 1.0 1.1 1.2 1.2

Uzbekistan 2.6 2.2 1.5 1.1 1.0 1.0

Benin 0.6 0.7 0.6 0.8 0.8 0.8

Cote d'Ivoire 0.9 0.8 0.6 0.7 0.6 0.7

Turkmenistan 1.5 1.3 0.9 0.7 0.6 0.6

Mexico 0.2 0.1 0.2 0.3 0.6 0.6

Tajikistan 0.5 0.5 0.3 0.5 0.5 0.5

Rest of World 4.4 4.0 4.2 4.0 4.4 4.3

African Franc Zone 4.0 4.6 4.1 4.2 4.5 4.5

EU-27 1.6 1.3 1.3 1.4 1.5 1.5

World 35.5 34.9 37.4 40.1 41.1 41.1

Source: USDA

return to list of charts and tables
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World Cotton Mill-Use
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

China 34.0 35.0 37.5 40.0 41.5 41.5

India 24.5 24.8 24.0 24.2 25.2 25.2

Pakistan 10.6 10.3 10.3 10.4 10.5 10.5

Bangladesh 5.8 6.3 6.8 7.3 7.8 7.8

Vietnam 4.1 4.4 5.4 6.6 7.4 7.5

Turkey 6.4 6.7 6.5 7.3 7.4 7.4

Indonesia 3.3 3.0 3.3 3.4 3.5 3.5

Brazil 3.4 3.1 3.2 3.4 3.5 3.5

United States 3.6 3.5 3.3 3.4 3.4 3.4

Uzbekistan 1.8 1.8 2.1 2.5 2.7 2.8

Mexico 1.9 1.9 1.8 1.9 1.9 1.9

Thailand 1.5 1.3 1.2 1.1 1.1 1.1

South Korea 1.3 1.2 1.1 0.9 1.0 0.8

Rest of World 9.7 9.0 8.5 8.5 8.7 8.6

African Franc Zone 0.1 0.1 0.1 0.1 0.1 0.1

EU-27 0.9 0.8 0.7 0.7 0.7 0.7

World 111.7 112.1 114.8 120.8 125.4 125.4

World Cotton Imports
million 480 lb. bales 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Bangladesh 5.8 6.4 6.8 7.4 7.9 7.9

Vietnam 4.3 4.5 5.5 6.9 7.7 7.7

China 8.3 4.4 5.0 5.3 7.0 7.0

Turkey 3.7 4.2 3.7 4.1 3.6 3.6

Indonesia 3.3 2.9 3.4 3.4 3.5 3.5

Pakistan 1.0 3.3 2.4 2.9 2.1 2.2

India 1.2 1.1 2.7 1.8 1.5 1.5

Thailand 1.5 1.3 1.2 1.1 1.1 1.1

Mexico 0.8 1.0 1.0 1.0 0.9 0.9

South Korea 1.3 1.2 1.0 0.9 1.0 0.8

Malaysia 0.3 0.4 0.4 0.6 0.6 0.6

Taiwan 0.9 0.7 0.6 0.6 0.6 0.6

Egypt 0.3 0.5 0.5 0.5 0.4 0.5

Rest of World 3.4 3.5 3.3 3.3 3.3 3.3

African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0

EU-27 0.9 0.8 0.7 0.7 0.7 0.7

World Total 36.1 35.3 37.7 39.6 41.1 41.1

Source: USDA

return to list of charts and tables
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World Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 22.4 24.1 20.7 18.9 19.2 19.2

Production 26.0 20.9 23.2 26.7 26.4 26.2

Supply 48.4 45.0 43.9 45.7 45.6 45.4

Mill-Use 24.3 24.4 25.0 26.3 27.3 27.3

Ending Stocks 24.1 20.7 18.9 19.2 18.2 18.1

Stocks/Use Ratio 99.1% 84.7% 75.7% 73.0% 66.8% 66.2%

China Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 13.7 14.6 12.7 10.5 8.9 9.0

Production 6.5 4.8 5.0 6.0 5.9 5.8

Imports 1.8 1.0 1.1 1.2 1.5 1.5

Supply 22.0 20.3 18.7 17.7 16.3 16.3

Mill-Use 7.4 7.6 8.2 8.7 9.0 9.0

Exports 0.0 0.0 0.0 0.0 0.0 0.0

Demand 7.4 7.6 8.2 8.7 9.0 9.0

Ending Stocks 14.6 12.7 10.5 9.0 7.3 7.2

Stocks/Use Ratio 196.4% 165.7% 128.9% 102.8% 80.4% 79.7%

World-Less-China Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 8.8 9.5 8.0 8.4 8.4 10.2

Production 19.4 16.1 18.3 20.7 20.5 20.4

Imports from China 0.0 0.0 0.0 0.0 0.0 0.0

Supply 28.2 25.7 26.3 29.1 28.9 30.7

Mill-Use 16.9 16.8 16.8 17.6 18.3 18.3

Exports to China 1.8 1.0 1.1 1.2 1.5 1.5

Demand 18.7 17.8 17.9 18.7 19.8 19.8

Ending Stocks 9.5 8.0 8.4 10.2 11.0 10.9

Stocks/Use Ratio 51.0% 45.2% 46.8% 54.6% 55.3% 54.9%

Source: USDA

return to list of charts and tables
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India Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 2.5 2.9 2.2 2.4 2.7 2.7

Production 6.4 5.6 5.9 6.2 6.2 6.2

Imports 0.3 0.2 0.6 0.4 0.3 0.3

Supply 9.2 8.8 8.6 9.0 9.3 9.2

Mill-Use 5.3 5.4 5.2 5.3 5.5 5.5

Exports 0.9 1.3 1.0 1.0 0.9 0.9

Demand 6.2 6.6 6.2 6.3 6.4 6.4

Ending Stocks 2.9 2.2 2.4 2.7 2.9 2.8

Stocks/Use Ratio 47.0% 32.6% 39.0% 43.1% 44.8% 44.2%

U.S. Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 0.5 0.8 0.8 0.6 1.0 0.9

Production 3.6 2.8 3.7 4.6 4.2 4.2

Imports 0.0 0.0 0.0 0.0 0.0 0.0

Supply 4.1 3.6 4.6 5.2 5.3 5.2

Mill-Use 0.8 0.8 0.7 0.7 0.7 0.7

Exports 2.4 2.0 3.2 3.5 3.4 3.4

Demand 3.2 2.7 4.0 4.2 4.1 4.1

Ending Stocks 0.8 0.8 0.6 0.9 1.1 1.0

Stocks/Use Ratio 24.6% 30.2% 15.1% 21.7% 27.5% 24.9%

Pakistan Balance Sheet
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Beginning Stocks 0.5 0.6 0.6 0.5 0.6 0.6

Production 2.3 1.5 1.7 1.8 1.9 1.9

Imports 0.2 0.7 0.5 0.6 0.5 0.5

Supply 3.1 2.9 2.8 2.9 3.0 2.9

Mill-Use 2.3 2.2 2.2 2.3 2.3 2.3

Exports 0.1 0.1 0.0 0.0 0.1 0.0

Demand 2.4 2.3 2.3 2.3 2.3 2.3

Ending Stocks 0.6 0.6 0.5 0.6 0.6 0.6

Stocks/Use Ratio 26.0% 24.8% 21.7% 26.3% 27.0% 25.7%

Source: USDA
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World Cotton Production
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

India 6.4 5.6 5.9 6.2 6.2 6.2

China 6.5 4.8 5.0 6.0 5.9 5.8

United States 3.6 2.8 3.7 4.6 4.2 4.2

Brazil 1.6 1.3 1.5 1.9 1.9 2.0

Pakistan 2.3 1.5 1.7 1.8 1.9 1.9

Turkey 0.7 0.6 0.7 0.9 0.9 0.9

Australia 0.5 0.6 0.9 1.1 0.9 0.8

Uzbekistan 0.8 0.8 0.8 0.8 0.8 0.8

Mexico 0.3 0.2 0.2 0.3 0.3 0.3

Burkina 0.3 0.2 0.3 0.3 0.3 0.3

Turkmenistan 0.3 0.3 0.3 0.3 0.3 0.3

Mali 0.2 0.2 0.3 0.3 0.3 0.3

Greece 0.3 0.2 0.2 0.3 0.3 0.3

Rest of World 2.1 1.7 1.8 2.0 2.1 2.1

African Franc Zone 1.0 0.9 1.0 1.1 1.1 1.1

EU-27 0.4 0.3 0.3 0.3 0.3 0.3

World 26.0 20.9 23.2 26.7 26.4 26.2

World Cotton Exports
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

United States 2.4 2.0 3.2 3.5 3.4 3.4

Brazil 0.9 0.9 0.6 0.9 1.0 1.1

Australia 0.5 0.6 0.8 0.8 1.0 1.0

India 0.9 1.3 1.0 1.0 0.9 0.9

Burkina 0.2 0.3 0.2 0.2 0.3 0.3

Mali 0.2 0.2 0.2 0.2 0.3 0.3

Greece 0.3 0.2 0.2 0.2 0.3 0.3

Uzbekistan 0.6 0.5 0.3 0.2 0.2 0.2

Benin 0.1 0.2 0.1 0.2 0.2 0.2

Cote d'Ivoire 0.2 0.2 0.1 0.1 0.1 0.1

Turkmenistan 0.3 0.3 0.2 0.2 0.1 0.1

Mexico 0.0 0.0 0.0 0.1 0.1 0.1

Tajikistan 0.1 0.1 0.1 0.1 0.1 0.1

Rest of World 1.0 0.9 0.9 0.9 1.0 0.9

African Franc Zone 0.9 1.0 0.9 0.9 1.0 1.0

EU-27 0.4 0.3 0.3 0.3 0.3 0.3

World 7.7 7.6 8.1 8.7 9.0 8.9

Source: USDA
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World Cotton Consumption
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

China 7.4 7.6 8.2 8.7 9.0 9.0

India 5.3 5.4 5.2 5.3 5.5 5.5

Pakistan 2.3 2.2 2.2 2.3 2.3 2.3

Bangladesh 1.3 1.4 1.5 1.6 1.7 1.7

Vietnam 0.9 1.0 1.2 1.4 1.6 1.6

Turkey 1.4 1.5 1.4 1.6 1.6 1.6

Indonesia 0.7 0.7 0.7 0.7 0.8 0.8

Brazil 0.7 0.7 0.7 0.7 0.8 0.8

United States 0.8 0.8 0.7 0.7 0.7 0.7

Uzbekistan 0.4 0.4 0.4 0.5 0.6 0.6

Mexico 0.4 0.4 0.4 0.4 0.4 0.4

Thailand 0.3 0.3 0.3 0.2 0.2 0.2

South Korea 0.3 0.3 0.2 0.2 0.2 0.2

Rest of World 2.1 2.0 1.9 1.8 1.9 1.9

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 24.3 24.4 25.0 26.3 27.3 27.3

World Cotton Imports
million metric tons 2014/15 2015/16 2016/17 2017/18 2018/19 2018/19

May June

Bangladesh 1.3 1.4 1.5 1.6 1.7 1.7

Vietnam 0.9 1.0 1.2 1.5 1.7 1.7

China 1.8 1.0 1.1 1.2 1.5 1.5

Turkey 0.8 0.9 0.8 0.9 0.8 0.8

Indonesia 0.7 0.6 0.7 0.7 0.8 0.8

Pakistan 0.2 0.7 0.5 0.6 0.5 0.5

India 0.3 0.2 0.6 0.4 0.3 0.3

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 0.3 0.2 0.2 0.2 0.2

Malaysia 0.1 0.1 0.1 0.1 0.1 0.1

Taiwan 0.2 0.2 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 0.8 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 0.2 0.2 0.2

World Total 7.9 7.7 8.2 8.6 9.0 8.9

Source: USDA
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