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Average spot cotton quotations were lower than the previous week, according to the USDA, Agricultural 
Marketing Service’s Cotton Program.  Quotations for the base quality of cotton (color 41, leaf 4, staple 
34, mike 35-36 and 43-49, strength 26.5-28.4, uniformity 81) in the seven designated markets averaged 
46.51 cents per pound for the week ending Thursday, September 15.  The weekly average was down from 
47.33 cents last week and 47.97 cents for the corresponding week a year ago.  Quotations ranged from a 
high of 47.39 cents on Friday, September 9 to a low of 45.81 cents on Thursday, September 15.  The New 
York October futures settlement price ended the week at 48.04 cents per pound, compared to 50.37 cents 
a week earlier.   
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The USDA announced on September 15 that the Adjusted World Price (AWP) was 39.21 cents per pound 
for the period September 16 through September 22, the Loan Deficiency Payment (LDP) rate for Upland 
cotton will be 12.79 cents per pound, the User Marketing Certificate Rate (Step 2) Payment for Upland 
cotton will be 4.56 cents per pound, and there will be no Extra Long Staple (ELS) Competitiveness 
Payment for Pima cotton.   
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Southeastern markets.  Spot cotton trading inactive.  Supplies were very light and mostly in the hands of 
merchants.  Demand was light.  Local prices were lower.  Domestic mill buyers purchased a light volume 
of 2004-crop cotton for nearby delivery.  Domestic mill buyers made inquiries for a light volume of 2004-
crop cotton for November/December 2005 fill-in needs.  Inquiries from foreign mill agents were light.  
No forward contracting was reported.   

Bolls were opening at a rapid pace throughout the Southeast due to the warm, dry weather.  
Defoliation was underway on earlier planted cotton fields in areas of north Alabama and south Georgia.  
Reports indicated that the crop in Alabama and Georgia would greatly benefit from another timely rain.  
Defoliation was delayed in the Carolinas as producers monitored the path of Hurricane Ophelia, which 
brushed northward along the coast of North Carolina.  Rainfall amounts in portions of the eastern interior 
of the state ranged from three to five inches.  Most of the crop benefited from the additional moisture.  
Defoliation was expected to gradually expand throughout the region within the next two weeks.  In the 
Southeast, harvesting should be well underway by early October.  The National Agricultural Statistics 
Service released the Crop Progress report on September 12 showing that 64 percent of the bolls were 
opening in North Carolina, followed by 52 percent in Alabama, 38 percent in South Carolina, and 35 
percent in Georgia. 
 
South Central markets.  Spot cotton trading was inactive.  Supplies were light.  Demand was light.  
Local prices were lower.  Producers in Missouri and Mississippi booked a light volume of 2005-crop 
cotton at four and one-half to five cents per pound for cotton placed in the CCC loan program.  All 
contracts were for base quality (color 41, leaf 4, staple 34, mike 35-36 and 43-49, strength 26.5 to 28.4, 
and uniformity 81) and no premiums paid for qualities better than base quality.  Representatives of 
domestic mills purchased a moderate volume of color 42 and 52, leaf 5 and better, staple 34 and longer, 
mike 35-49, and strength averaging 28 for fourth quarter 2005 through second quarter 2006 delivery.  
Agents for foreign mills purchased a heavy volume of color 31 and better, leaf 3 and better, staple 34 and 
longer, mike 35-49, and strength averaging 28 for fourth quarter 2005 through fourth quarter 2006 
shipment.   

Hot, dry conditions allowed harvesting to gain 
momentum throughout the mid-south region.  
Boll opening advanced dramatically according 
to the NASS Crop Progress report released on 
September 12.  The USDA Cotton Classing 
facilities in Rayville, Louisiana, Dumas, and 
Tennessee had begun classing operations.  
Defoliation was well underway in the North 
Delta.  Most local experts agreed that the crop 
was about two weeks behind normal in 
Tennessee.  Limited picking and ginning 
commenced in some parts of Tennessee.  
Harvesting in Arkansas expanded.  Harvesting 
advanced rapidly in the South Delta.  The 

cotton crop was maturing very rapidly.  
 
Southwestern markets.  Spot cotton trading was moderate in the East Texas/Oklahoma market and 
inactive in the West Texas market.  Supplies were moderate in east Texas/Oklahoma and light in west 
Texas.  Demand was moderate.  Local prices were lower.  No domestic mill business was reported.  
Foreign mill agents inquired for 2005-crop cotton of color 31, leaf 3, staple 34 and longer, and mike 35-49 
for October 2005 shipment.  
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A moderate volume of color 31 and 41, leaf mostly 3, staple 35 and longer, and mike 32-42 traded in south 
Texas for around 46.00 cents per pound, FOB warehouse (compression charges not paid).  A light volume 
of color 32, leaf mostly 4, staple 31-33, and mike 38-49 traded for around 39.75 cents, same terms as 
above.  Harvesting in the Coastal Bend south was complete.  Ginning was in full swing.  Harvesting in the 
Upper Coastal Bend and Winter Garden areas gained momentum.  Gin yards were full of modules waiting 
to be ginned.  The Abilene Classing Office classed over 23,089 bales for the week ending September 15 
and 34,565 bales for the season.  The predominant qualities were color 11 and 21, leaf 3, staple 33, mike 
47, and strength averaging 27.8.  Harvesting and ginning was expected to increase in central Texas over 
the next two to three weeks, weather permitting.  The cotton crop in Oklahoma and Kansas continued to 
advance under near ideal weather conditions.   
 
The condition of the west Texas crop was good and was expected to yield a bumper crop.  Producers 
monitored traps for any increase in pink bollworm counts and sprayed as needed.  The High Plains 
received one-quarter of an inch to one and one-half inches of rain, which was expected to help finish the 
cotton crop.  Bolls were opening on some of the more mature cotton plants.  The first bale was ginned at 
Ocho gin in Gaines County.   
 
Western markets.  Spot trading of Upland cotton was inactive in the San Joaquin Valley (SJV).  Supplies 
were light.  Demand was moderate for color 31 and better, leaf 3 and better, and staple 34 and longer.  
Local prices were lower.  A light volume of mostly California Upland cotton was sold to China for nearby 
shipment.  Inquiries increased for new-crop cotton.  Some producers began pre-harvest activities such as 
preparing equipment and pre-conditioning cotton for defoliation.  Limited defoliation was underway in 
Kern County.  Industry representatives reported widespread defoliation would commence after September 
20.   
 
Spot cotton trading was inactive in the Desert Southwest.  Supplies of 2005-crop cotton were slowly 
increasing.  Demand was light.  Local prices were lower.  No forward contracting or domestic mill activity 
was reported.  Harvesting and ginning continued in Yuma, Arizona.  Limited defoliation began in central 
Arizona.  The Phoenix Classing Office classed approximately 7,662 bales of new-crop Upland cotton for 
the week ending September 15 and 9,934 bales for the season.  The predominant qualities were color 11 
and 21, leaf 3, staple 35, mike 44, and strength averaging 29.2.   
 
American Pima spot cotton trading was inactive.  Domestic mill representatives forward contracted a very 
light volume of new-crop SJV Pima for January/February 2006 delivery.  Inquiries for 2005-crop cotton 
from foreign mill agents in Indonesian, Japan, and Pakistan were light.  Price discovery from foreign mill 
agents revealed lower prices than Pima merchants’ expected.  A moderate volume of SJV Pima was 
forward contracted for 118.00 cents per pound, UD free, FOB warehouse.     
 
Textile mill report.  Domestic mill buyers purchased a light volume of 2004-crop cotton for nearby 
delivery.  Demand was good for color 41, leaf 3 and 4, and staple 34 and longer.  A few mills were re-
scheduling delivery appointments as buyers attempted to replace cotton that could not be delivered by 
original sources.  Reports indicated that most mills are covered though November and some additional 
fill-in business may occur during the transition to the 2005-crop in December.  Finished product sales 
throughout 2006 were expected to determine when and how much additional raw cotton would be 
purchased.  Mills operated on a five to six day production schedule. 
 
All cotton production in the United States acreage for harvest is forecast at 22.3 million 480-pound 
bales, up 5 percent from the August forecast but 4 percent below last year's production, according to the 
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Agricultural Statistics Board, NASS, USDA.  Yield is expected to average 782 pounds per acre, 34 
pounds above last month.  If realized, both the yield and production will be the second highest on record.  
The September harvested area is expected to total 13.7 million acres, up less than 1 percent from August 
and 5 percent above 2004.  Producers in the Great Plains, California, Georgia, New Mexico, and 
Louisiana are expecting higher yields than last month.  Yield expectations in Texas increased due to 
excellent growing conditions in the High Plains area. 

Upland cotton harvested acreage, at 13.4 million acres, is up slightly from August and 5 percent 
above 2004.  Based on administrative information, Arkansas, Georgia, Louisiana, Missouri, North 
Carolina, South Carolina, and Tennessee have more harvested acres compared with a month ago.  
Alabama, California, Mississippi, and New Mexico decreased their expected harvested acreage from the 
previous month.  American Pima harvested area, at 265,000 acres, is up 4,000 acres from last month and 
up 7 percent from last year. 

Hurricane Katrina made landfall along the Louisiana and Mississippi border, bringing 140 mph winds 
and up to ten inches of rainfall.  The major concern was the potential for boll rot; however, the return of 
sunny days and temperatures in the 80s and 90s Fahrenheit dried fields.  Mississippi's estimated planted 
area declined by 10,000 acres, based on administrative data.  Expected acreage for harvest declined 
10,000 acres as a result of the hurricane.  In the northern Delta states, crop damage was expected to be 
minimal.  The rain was helpful to dryland field that were planted late.  In Arkansas and Louisiana, the 
fourth highest average bolls per acre for the past 15 years were recorded. 

In the Southeastern states (Alabama, Florida, Georgia, North Carolina, South Carolina, and Virginia), 
maturation of the crop was up to two weeks behind normal.  All of the States, except North Carolina, 
rated the majority of their crop in good to excellent.  Forty-nine percent of the North Carolina crop was 
rated good to excellent.  At the beginning of August, beneficial rains and cooler weather brought relief to 
the region where initial reports of plant stress were occurring.  Thundershowers and hot, humid conditions 
by mid-August allowed the crop to progress at a rapid pace.  Hurricane Katrina produced localized 
flooding and tornados, but the brunt of the storm missed the majority of the cotton producing area. 

Cotton farmers on the High Plains of Texas were faced with hot weather, which advanced crop 
maturity.  Timely rains continued to increase the condition ratings of the dryland crop.  Harvest was 
virtually complete in southern Texas.  Data from the objective yield samples show Texas boll counts are 
at the second highest of the previous ten years. 

California Upland cotton producers experienced hot, dry weather conditions.  Ninety-one percent of 
California's cotton was rated good to excellent at the end of August.  Mite and aphid infestations have 
been more prevalent than the last 5 years.  Harvest was underway in the Desert Southwest.  Objective 
yield survey data indicate California's boll weights are the lowest of the previous ten years. 

American Pima production is forecast at 707,000 bales, down 2 percent from August and down 5 
percent from 2004.  The U.S. yield is forecast at 1,281 pounds per harvested acre, down 52 pounds from 
the August forecast.  Some farmers in California were spraying to control insect infestation. 

Ginnings totaled 592,050 running bales prior to September 1, compared with 563,400 running bales 
ginned prior to the same date last year and 566,650 running bales in 2003. 
 
World cotton supply and demand estimates.  According to the September 12, World Agricultural 
Supply and Demand Estimates, this month's U.S. 2005/06 forecasts show lower beginning stocks, which 
are more than offset by higher production.  Beginning stocks are adjusted in response to preliminary data 
released by the Bureau of the Census for the 2004/05 season.  Production is raised 4.7 percent due mainly 
to increases in the Southwest.  Domestic mill use is unchanged from last month.  Exports are slightly 
higher, reflecting larger supplies and increased demand by China.  Ending stocks are unchanged from last 
month. 

The world cotton 2005/06 forecasts include larger production and ending stocks relative to last 
month.  In addition to the larger U.S. crop, production is raised significantly in India, based on continued 
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reports of excellent crop development.  Production is reduced in China, due to excessive rain in the 
southeastern cotton-growing areas.  Production is also raised in Pakistan but reduced in Brazil and 
Mexico.  A slight increase in world consumption reflects increases for India and Pakistan, which are 
partially offset by reductions for Mexico and Uzbekistan.  World trade is also slightly higher, as China's 
lower production boosts import demand.  World ending stocks are raised 2.8 percent from last month. 

The U.S. balance sheet for 2004/05 includes adjustments prompted by the Census Bureau's 
preliminary survey of ending stocks.  The Census Bureau's stocks estimate was significantly below the 
August World Agricultural Supply and Demand Estimates (WASDE) report and also reflected an 
unusually large "unaccounted" residual.  This month's USDA 2004/05 stocks estimate is revised down, 
while exports are raised based on a review of data from the Commodity Credit Corporation's User 
Marketing ("Step 2") Program.  The Census Bureau will release final estimates later this month, and 
further adjustments are likely in the October WASDE report.  
 
The following information was excerpted from the Cotton and Wool Situation and Outlook Report, 
released September 12, by the Economic Research Service, USDA:   
 
2005/06 Global Stocks to Rise but Share of Consumption Slightly Lower 
The latest U.S. Department of Agriculture (USDA) cotton forecast for 2005/06 indicates that, with global 
cotton production and consumption nearly offsetting, world ending stocks are expected to rise only 
marginally.  Global stocks are forecast to increase about 600,000 bales (1 percent) to 51.2 million, a 
record. 

As a share of world consumption, however, ending stocks in 2005/06 are projected to be one of the 
lowest over the past decade, 45.6 percent, and remain below 50 percent for the fourth consecutive season.  
China has played a major role in this decline as significant stock reductions have occurred there since the 
late-1990s.  For 2005/06, China’s stocks as a share of world consumption are expected to fall below 9 
percent for the first time since 1993/94.  In contrast, back-to-back large crops in the United States have 
pushed the U.S. share above 6 percent for the first time in 4 years.  As a result, the share for the rest of the 
world remains above 30 percent for a second consecutive season. 
 
Exports Revised Higher; Ending Stocks Unchanged 
The U.S. export estimate for 2005/06 was raised 300,000 bales this month to 15.3 million, a record.  
Increased import demand by China, higher global trade, and a larger U.S. crop contributed to this month’s 
revision.  Foreign import demand is expected to rise significantly this season as production remains well 
below 2004, and consumption continues to grow.  Based on the current global trade forecast, the U.S. 
export share of world trade is estimated at 39.5 percent, compared with about 41 percent in 2004/05.  
Despite this month’s revisions to beginning stocks, production, and exports, U.S. ending stocks for 
2005/06 are expected at 7 million bales, unchanged from the August forecast but nearly 1.3 million above 
the revised beginning stock estimate.  Based on the current 2005/06 ending stock estimate, both stocks 
and the stocks-touse ratio would be the highest since the 2001/02 season. 
 
U.S. Textile Trade: Record June Imports 
U.S. textile imports rose during June 2005 to 1.8 billion (raw-fiber equivalent) pounds, 16 percent above 
May and 12 percent above June 2004.  Higher imports of all major fibers occurred in June compared with 
a month earlier; June imports had the largest monthly total on record.  Imports of apparel textiles reached 
1.2 billion pounds, an increase of 26 percent above May.  Cotton imports, at 1.0 billion pounds, accounted 
for 58 percent of the total shipments.  Imports of cotton rose 18 percent above May and were 17 percent 
above a year ago.  Imports from Asia accounted for 64 percent of the June total, while shipments from 
other North American countries provided another 28 percent. 
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U.S. textile exports, at 447 million pounds, were 4 percent above a month ago and 6 percent above 
June 2004.  Shipments of all fibers except manmade increased from a month earlier.  Exports rose in all 
major end-use categories during June.  Cotton textile exports, at 211 million pounds, were 4 percent 
above the previous month and accounted for 47 percent of all textile shipments.  U.S. cotton textile 
exports, for the most part, are sent to other North American countries, and 93 percent of the shipments 
went to this region in June. 

Overall, the U.S. textile trade deficit for the first half of 2005 reached 6.5 billion pounds, 14 percent 
higher than in the first half of 2004.  Similarly, the U.S. cotton textile trade deficit rose 612 million 
pounds (18 percent) above the 2004 level.  The cotton textile trade represents 61 percent of the total trade 
deficit, compared with 59 percent last year. 
 
World Cotton Production and Consumption Similar in 2005/06 
World cotton consumption is expected to rise 3.8 percent from the year before in 2005/06, to a record 
112.2 million bales.  World production is expected to reach a similar level, 111.5 million bales, but will 
fall 7 percent to reach that level.  World ending stocks are expected to rise about 600,000 bales in 
2005/06, to 51.2 million.  Global ending stocks are expected to equal 34 percent of total use, a relatively 
low level compared with the 39-percent average of the last decade.  The A-Index, however, is currently 
about 20 percent below its inflation-adjusted average of the previous decade.  Removing China’s stocks 
from the stocks/use calculation results in a 37-percent forecast for 2005/06, compared with 31 percent on 
average during the previous decade, accounting for some of the behavior in prices during the year to date. 
 
Cotton Consumption Growth Slows in 2005/06 
The continuing surge in textile exports from China and other Asian countries has been widely reported, 1 
but Asian cotton consumption is expected to slow significantly in 2005/06.  Textile exports from Asia to 
the United States and the European Union-25 are expected to continue to grow, but at a slower rate, and 
other factors will also slow growth in Asian cotton spinning. 

After an extraordinary increase of 19 percent in 2004/05, China’s mill consumption is expected to 
rise only 8 percent in 2005/06.  A similar pattern is repeated on a smaller scale for the next largest cotton 
spinning countries in the world: after growing 11 percent in 2004/05, India is expected to expand 9 
percent and Pakistan’s growth is expected to slow from 12 percent to 5 percent.  Economic prospects for 
these countries remain good: investment in spinning continues, exports and domestic consumption of 
cotton textiles are expected to remain robust, and relative prices favor the use of cotton versus polyester.  
However, spinning growth in these countries, which together account for more than 60 percent of the 
world’s cotton use, is constrained by the growth in world demand for clothing.  World cotton spinning 
rose more than 10 percent in 2004/05, a growth rate that is not sustainable even under current favorable 
circumstances. 

China, India, and Pakistan accounted for close to 90 percent of the huge increase registered in world 
consumption in 2004/05.  While this was in part due to the competitiveness of their industries which 
enabled them to capture a larger share of the world’s textile production, it was also due to an 
extraordinary surge in global demand for yarn.  Demand for yarn was so robust that cotton consumption 
strengthened around the world as well as in these major Asian spinners.  Both Japan and the United States 
saw their cotton consumption rise in 2004/05, breaking a multi-year string of consecutive annual declines 
in consumption for each country.2 Cotton consumption in the EU-25 fell 7 percent in 2004/05, but had 
fallen 20 percent during the previous year.  Southeast Asia’s consumption rose 9 percent in 2004/05 and 
Hong Kong, South Korea, and Taiwan each either increased its consumption or saw a much smaller 
contraction than in years past.   

Where was the clothing produced from this yarn consumed?  Of the 10 million bales of increased 
consumption, 2 million bales were consumed in the United States.  Hypothesizing that the EU-25 and 
Japan did not account for much of the increase due to relatively slow growth in consumer spending, and 
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given the relatively small sizes of the market in Latin America and Africa, Asia probably accounted for 
much of the remaining increase.  Roughly estimating the cotton content of China’s net textile exports and 
deducting it from mill use suggests China’s domestic consumption increased by 2 million bales, although 
estimates of China’s consumption are much less exact.3 China’s size and its enormous Gross Domestic 
Product growth make it an obvious candidate for the disappearance of cotton, but China’s surging 
economy has indirectly boosted economic growth in many other countries, and consumption is likely 
increasing there as well.  Robust economic growth around much of the world, but centered in developing 
Asia, has been driving global cotton consumption higher.  Therefore, much of the remaining 6 million 
bales of increased consumption in 2004/05 was probably accounted for by retailers and consumers in 
India, South Korea, Taiwan, Thailand, and other Asian countries. 

In the long run, USDA’s current baseline forecasts indicate cotton consumption is expected to grow 
1.5 percent annually.4 Part of the extraordinary surge realized in 2004/05 came from inventory 
adjustments along the supply chain between spinners, weavers, apparel producers, wholesalers, and 
retailers.  Global consumption growth was slightly negative in 2003/04, setting the stage for a recovery in 
2004/05.  At the end of 2005/06, world consumption growth will have averaged 3.5 percent over 5 years, 
about the rate currently forecast for the current marketing year.  Eventually, this will slow further as world 
economic growth and relative cotton and polyester prices move closer to their long run equilibriums. 
 
 

Number of Bales in Certificated Stocks 
 

 
Delivery Points 

Stocks as of 
9/15/2005 

Awaiting 
Review  

Non-Rain Grown 
Cotton 

May 03 & 
Forward * 

Galveston 25,831 0 1,352 25,831
Houston 5,138 0 0 5,138
Memphis 262,770 0 1,235 262,770
Greenville 52,801 0 0 52,801
 Total 346,560 0 2,587 346,560

  * Calculated by subtracting “Strength<25gpt” from most recent Total Stock numbers; these bales 
     are deliverable on the May 2003 contract and forward. 
      
Sources:  USDA, AMS, Cotton Program and New York Board of Trade. 
 



Cotton acreage harvested, yield per acre, and production

Lint yield per Production 480 lb. net
State Area harvested harvested acre weight bales /1

Indicated Indicated
2004 2005 2004 2005 2004 2005

1,000 Acres Pounds

Upland

  Alabama 540.0 545.0 724 722 814.0 820.0
  Arizona 238.0 239.0 1,458 1,406 723.0 700.0
  Arkansas 900.0 1,040.0 1,114 937 2,089.0 2,030.0
  California 557.0 433.0 1,543 1,330 1,790.0 1,200.0
  Georgia 87.0 85.0 601 548 109.0 97.0
  Louisiana 1,280.0 1,210.0 674 762 1,797.0 1,920.0
  Mississippi 80.0 70.0 424 555 70.7 81.0
  Missouri 490.0 600.0 867 920 885.0 1,150.0
  New Mexico 1,100.0 1,180.0 1,024 895 2,346.0 2,200.0
  North Carolina 378.0 435.0 1,054 850 830.0 770.0
  Oklahoma 64.0 51.0 848 866 113.0 92.0
  South Carolina 725.0 810.0 900 800 1,360.0 1,350.0
  Tennessee 200.0 220.0 727 698 303.0 320.0
  Texas 214.0 263.0 875 757 390.0 415.0
  Virginia  525.0 635.0 900 831 984.0 1,100.0

5,350.0 5,500.0 694 628 7,740.0 7,200.0
  Other States 2/ 81.0 92.0 956 678 161.4 130.0

  United States 12,809.0 13,408.0 843 772 22,505.1 21,575.0

American Pima

  Arizona 3.0 4.0 896 960 5.6 8.0
  California 214.0 226.0 1,532 1,338 683.0 630.0
  New Mexico 10.5 11.0 869 1,047 19.0 24.0
  Texas 20.5 24.0 890 900 38.0 45.0

  United States 248.0 265.0 1,443 1,281 745.6 707.0

  U.S. All Cotton 13,057.0 13,673.0 855 782 23,250.7 22,282.0
1/  Production ginned and to  be ginned.  2/  Other States include Florida and Kansas.  Individual state level estimates will be published  in 
the "Crop Production 2005 Summary".

Compiled from reports of the Agricultural Statistics Board, National Agricultural Statistics Service, USDA.

1,000 Bales
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                   Use
Loss Ending 

        Region          Beginning stocks   Production Imports 3/  Domestic    Exports 3/  2/ Stocks

World 40.18 120.23 33.07 108.15 34.96 -0.25 50.62
United States 3.51 23.25 0.03 6.26 14.30 0.47 5.75
Total Foreign 36.67 96.98 33.04 101.88 20.66 -0.73 44.87

World 50.62 111.53 39.18 112.20 38.69 -0.77 51.20
United States 5.75 22.28 0.04 5.80 15.30 -0.03 7.00
Total Foreign 44.87 89.25 39.14 106.40 23.39 -0.74 44.2
Major exporters  4/ 17.05 34.84 2.23 19.96 17.94 -0.16 16.38
 Pakistan                         3.41 10.00 1.25 11.25 0.50 0.03 2.88
  Central Asia 5/              2.35 7.64 3/ 1.56 6.10 0.00 2.33
  African Franc Zone 6/   1.95 4.61 3/ 0.19 4.51 0.00 1.86
  S. Hemisphere 7/          7.88 9.60 0.43 5.17 5.03 -0.20 7.90
  Australia                        1.95 2.40 3/ 0.06 2.60 -0.12 1.82
Major importers               5.08 5.70 0.20 4.10 1.75 -0.10 5.23
  Brazil                             25.16 50.70 32.59 79.83 3.76 -0.59 25.45
  India                             7.91 18.40 0.80 16.40 1.50 0.00 9.21
  Mexico                         1.23 0.75 1.25 1.90 0.15 0.03 1.15
  China                           10.51 25.50 14.30 41.00 0.03 -0.75 10.04
  EU-25 8/ 1.18 2.20 2.80 3.22 1.88 0.06 1.01
  Russia                         0.22 3/ 1.43 1.45 0.00 0.00 0.20
  Turkey                          1.78 3.70 3.35 7.05 0.15 0.00 1.63
  Selected  Asia 9/          2.33 0.15 8.67 8.81 0.05 0.08 2.21
    Indonesia                    0.48 0.03 2.30 2.30 0.02 0.05 0.44
    Thailand                0.55 0.05 2.10 2.15 0.00 0.03 0.53
1/  Marketing year beginning  August 1.  Totals may not add  exactly and trade  may not  balance  due to  rounding and  other  factors.  
2/ Generally reflects cotton lost or destroyed in the marketing channel; for Australia, Brazil, and the United States reflects the difference
between implicit stocks based on supply less total use and indicated ending stocks.  3/  Less than 5,000 bales.  4/  Includes Egypt and 
Syria in addition to the countries and regions listed.  5/ Azerbaijan, Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan and Uzebekistan.
6/  Benin,  Burkino Faso,  Cameroon, Central  African Republic, Chad,  Cote d'Ivoire,  Mali, Niger,  Senegal, and Togo.   7/  Argentina, 
Australia, Paraguay, South Africa, and Zimbabwe.  8/  Includes intra-EU trade.  9/  Hong Kong, Indonesia, Japan, South Korea, Taiwan,
Thailand and Vietnam.

Source:  United States Department of Agriculture.
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2005-2006  (Projected)

Cotton supply and use:  World, United States, major exporters and importers;  
marketing years 2004-2005 and 2005-2006 1/

September 12, 2005

2004-2005 (Estimated) 

     Supply



August August Aug 26- Sep Sep Sep 
12-18 19-25 Sep 1 2-8 9-15 16-22

39.81 37.70 37.43 37.40 38.56 39.21
0.00 0.00 0.00 0.00 0.00 0.00

12.19 14.30 14.57 14.60 13.44 12.79

1/  Color 41, leaf 4, staple 34, mike 35-36 & 43-49, strength readings of 26.5-28.4 grams per tex, length uniformity of 81 percent. 

Source:  Farm Service Agency, USDA.

August August Aug 26- Sep Sep Sep 
12-18 19-25 Sep 1 2-8 9-15 16-22

57.90 55.45 55.60 56.88 58.80 59.25
55.29 53.18 52.91 52.88 54.04 54.69
2.61 2.27 2.69 4.00 4.76 4.56

1/  Grade 31, staple 35, mike 35-49. 

Source:  Farm Service Agency, USDA.

Grade 31 Coarse Far
Date 7 Market Staple 35 Count Eastern

Oct 05 Dec 05 Mar 06 May 06 Jul 06 Average 'A' (NE) 1/ 'B' (NE) 1/ 'A' Index 1/

Sep      9 50.05 51.95 53.50 54.10 55.10 47.39 55.25 54.35 54.45
Sep    12 49.60 51.20 52.65 53.50 54.45 47.07 55.25 54.35 54.45
Sep    13 48.37 49.80 51.43 52.35 53.30 46.05 55.05 52.35 54.15
Sep    14 48.60 49.94 51.75 52.70 53.68 46.21 53.95 51.35 52.95
Sep    15 48.04 49.50 51.48 52.45 53.45 45.81 53.95 51.35 52.95

1/  C.I.F. Northern Europe and C.F. Far Eastern price furnished by Cotton Outlook of Liverpool.  

Week Mkt. Year Week Mkt. Year
- 4,229,100 - 4,149,200

60,700 875,800 181,100 1,576,800
- 5,104,900 - 5,726,000

47,200 - 142,000 -
9,400 - 31,500 -

37,800 - 110,500 -
0 157,300 0 126,500

 Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA. 
 NOTE: Data may not add due to rounding. 

September 15, 2005

Through September 9, 2004
2004-2005Description

Outstanding sales
Exports

   Total export commitments
New sales

Buy-backs and cancellations

Marketing Years

   Net sales
Sales next marketing year

2005-2006
Through September 8, 2005

Color 41, Leaf 4, Staple 34
Futures Settlement

U.S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2004-2005 and 2005-2006

New York futures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and
'A' and  'B'  Index cotton prices in cents per pound

Step 2 payment rate for upland cotton, in cents per pound, in effect from 12:01 a.m., EST, Friday through midnight, EST, Thursday

2005

Adjusted world price 1/
Coarse count adjustment

Loan Deficiency Payment  (LDP) 

Description

10

2005

World market price for upland cotton, in cents per pound, in effect from 12:01a.m., EST, Friday through midnight, EST, Thursday

U.S. Northern Europe price  1/
Northern Europe price  1/

User Marketing Certificate rate

Description

Net Upland sales of 110,500 RB were 73 percent below the previous week and 70 percent under the prior 4-week average.  The major 
buyers were China (41,600 RB), South Korea (20,700 RB), Mexico (13,200 RB), Japan (8,200 RB), Turkey (6,900 RB), and Pakistan 
(6,000 MT).  Exports of 181,100 RB were 31 percent below the prior week and 42 percent under the previous 4-week average.  The 
primary destinations were China (104,100 RB), Turkey (16,100 RB), Mexico (14,100 RB), South Korea (6,300 RB), and Vietnam (5,100 
RB).  American Pima sales of 20,000 RB were primarily for Japan (10,400 RB), Indonesia (3,100 RB), India (2,600 RB), and China 
(1,500 RB).                  



31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 21-2 31-3 41-4 51-5
46.79 45.29 42.04 43.79 46.29 44.79 40.54 43.29 45.54 44.29 39.54 42.04 44.29 43.54 40.54 39.29
49.04 46.79 43.04 44.29 48.79 46.54 42.29 43.54 48.29 46.04 41.54 42.79 47.04 46.29 44.79 40.04
49.29 47.54 44.04 44.29 50.79 47.29 42.79 44.54 50.04 46.54 42.04 43.29 52.54 51.54 46.54 41.04
50.29 48.04 44.29 44.54 51.54 47.79 42.79 44.79 50.29 47.04 42.04 43.54 52.64 51.89 47.39 41.14

21-2 31-3 41-4 42-4 21-2 31-3 41-4 42-4 21-2 31-3 41-4 32-3
43.00 42.00 41.00 40.75 42.50 41.25 39.75 39.25
43.75 43.00 41.50 41.25 43.25 42.00 40.50 40.00
44.50 43.75 43.00 41.25 43.50 42.50 41.50 40.00
45.50 44.75 43.50 42.25 44.25 43.00 42.00 41.00
48.25 47.25 44.50 42.75 46.50 45.25 43.25 42.00
51.00 48.75 45.25 44.25 48.50 47.00 44.75 43.75 54.04 53.54 46.54 47.04
52.25 50.00 46.50 44.50 48.75 48.00 46.00 44.75 59.79 58.29 50.04 49.54
53.50 50.75 47.50 45.75 49.75 49.00 46.25 45.75 63.94 59.09 50.84 49.79

SOUTH- NORTH SOUTH E. TX WEST DESERT SJ
EAST DELTA DELTA OK TEXAS SW VALLEY AVG.

-950 -925 -1200 -1025
-825 -1000 -1100 -750 -725 -1000 -900
-425 -650 -750 -475 -475 -900 -1250 -704
-275 -325 -325 -325 -325 -425 -550 -364
-150 -125 -125 -175 -200 -275 -350 -200

0 0 0 0 0 0 0 0
0 25 25 15 15 25 25 19
0 0 0 0 0 0 0 0

-225 -175 -175 -175 -175 -275 -450 -236
-325 -275 -275 -250 -250 -475 -308

SOUTH- NORTH SOUTH E. TX Grams WEST DESERT SJ SOUTH- NORTH SOUTH E. TX Unit WEST DESERT SJ
EAST DELTA DELTA OK per tex TEXAS SW VALLEY AVG. EAST DELTA DELTA OK TEXAS SW VALLEY AVG.

-175 18.5-19-4 -175 -175 -100 -80 -80 -60 77 & below -60 -100 -60 -77
-175 19.5-20.4 -175 -175 -85 -70 -70 -50 78 -50 -90 -50 -66

-425 -300 -275 -150 20.5-21.4 -150 -450 -292 -75 -60 -60 -40 79 -40 -80 -40 -56
-350 -250 -225 -125 21.5-22.4 -125 -300 -229 0 0 0 0 80 0 0 0 0
-300 -200 -175 -100 22.5-23.4 -100 -150 -171 0 0 0 0 Base 81 0 0 0 0
-250 -175 -150 -100 23.5-24.4 -100 -100 -100 -139 0 0 0 0 82 0 0 0 0
-200 -150 -125 -100 24.5-25.4 -100 -100 -100 -125 20 30 30 0 83 0 30 30 20
-50 -25 -25 -50 25.5-26.4 -50 -50 -50 -43 30 40 40 10 84 10 40 40 30
0 0 0 0 Base 26.5-28.4 0 0 0 0 40 50 50 20 85 20 50 50 40
0 0 0 0 28.5-29.4 0 0 0 0 50 60 60 30 86 & above 30 60 60 50

25 25 25 25 29.5-30.4 25 25 25 25
50 50 50 25 30.5-32.4 25 50 50 43
50 50 50 25 32.5 & Above 25 50 75 46

31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 31-3 41-4 32-3 42-4 31-3 41-4 51-5
49.50 48.25 48.00 46.75
49.75 48.50 48.25 47.00

50.25 49.25 48.00 48.00 49.00 48.50 46.50 47.50 51.50 49.75 49.75 48.25
50.75 49.50 48.50 48.50 50.75 50.00 47.50 48.00 53.75 51.50 51.50 49.00 62.50 59.50 55.50
51.75 50.50 48.75 48.75 52.00 50.50 48.25 48.25 65.50 61.50 56.75

65.75 62.00 58.00

Cents per pound, even running lots, mike 35-49, strength 23.5 or more grams per tex, net weight, prompt shipment, delivered brokerage included.
Quotations for group 200 mill points are slightly higher and for Alabama, Georgia and east Tennessee mills are slightly lower.

SJV GROWTH AREASE GROWTH AREA

35
36

TX-OK GROWTH AREADELTA GROWTH AREA
Staple

SOUTH DELTA
Staple

Staple

DESERT SOUTHWEST

33

36

SAN JOAQUIN VALLEY

34
35

Spot quotations are in cents per pound for cotton equal to the Official Standards, net weight, in mixed lots, 
compressed, FOB car/truck.

33
34

32

EAST TEXAS-OKLAHOMA WEST TEXAS

SOUTHEAST NORTH DELTA

35
36

29
30
31

MIKE DIFFERENCES - POINTS PER POUND

24 & Below
25-26
27-29

50-52
53 & Above

Mike Ranges

30-32
33-34

Base 35-36
37-42

11
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31
32
33
34

LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS

STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES 

Base 43-49



Color Leaf Color Leaf
44 46 48 44 46 48

1 1 144.00 158.50 158.75 1 1 149.75 161.75 162.00
2 144.00 158.25 158.75 2 149.75 161.50 162.00
3 135.75 150.00 150.00 3 142.75 153.75 154.50
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -

2 1 143.00 158.00 158.50 2 1 148.75 161.25 161.75
2 143.00 158.00 158.50 2 148.75 161.00 161.50
3 135.50 148.75 148.75 3 141.75 153.50 153.75
4 114.50 120.25 121.25 4 127.00 131.00 131.75
5 - - - 5 - - -
6 - - - 6 - - -

3 1 136.75 144.75 146.25 3 1 141.75 148.00 149.00
2 136.75 144.75 146.25 2 141.75 148.00 149.00
3 135.25 141.50 142.25 3 140.25 144.50 145.50
4 113.75 115.00 115.75 4 125.50 127.25 128.00
5 102.25 106.75 108.00 5 103.50 107.50 108.75
6 - - - 6 - - -

4 1 113.50 113.50 113.50 4 1 124.25 129.25 129.25
2 113.50 113.50 113.50 2 124.25 129.25 129.25
3 113.00 113.50 113.50 3 123.75 129.25 129.25
4 112.50 113.00 113.00 4 123.25 125.75 125.75
5 101.25 105.25 105.25 5 102.50 106.50 106.50
6 - - - 6 - - -

5 1 - - - 5 1 - - -
2 88.75 95.25 95.25 2 94.50 102.00 102.00
3 88.75 95.25 95.25 3 94.50 102.00 102.00
4 88.75 89.25 89.25 4 94.50 96.00 96.00
5 88.25 88.50 88.50 5 94.25 95.75 95.75
6 - - - 6 - - -

6 1 - - - 6 1 - - -
2 78.50 78.75 78.75 2 83.75 84.00 84.00
3 78.50 78.75 78.75 3 83.75 84.00 84.00
4 78.50 78.75 78.75 4 83.75 84.00 84.00
5 78.25 78.50 78.50 5 83.50 83.75 83.75
6 78.00 78.00 78.00 6 83.00 83.25 83.25

Mike Points Mike Points
ranges per pound Level Diff. ranges per pound Level Diff.

26 & Below -1350 1 -475 26 & Below -1350 1 -625
27-29 -900 2 -850 27-29 -900 2 -900
30-32 -525 30-32 -500
33-34 -350 1 -400 33-34 -350 1 -525

35 & Above 0 2 -700 35 & Above 0 2 -850

1/  Pima spot quotations for other color-leaf combinations not quoted will be included as sales of those qualities are reported.

Staple Staple

Bark, Grass, Sp.twist, Other Bark, Grass, Sp.twist, Other

Extraneous Matter

12

American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, uncompressed, FOB warehouse.    1/

DESERT SOUTHWEST PIMA DIFFERENCES SAN JOAQUIN VALLEY PIMA DIFFERENCES

Extraneous Matter

Preparation Preparation
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