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Weekly Cotton Market Review

Spot cotton quotations averaged 282 points lower than the previous week, accord-
ing 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 95.34
cents per pound for the week ended Thursday, November 10, 2011. The weekly
average was down from 98.16 cents last week and 142.53 cents reported the corre-
sponding period a year ago. Daily average quotations ranged from a low of 94.33
cents on Monday, November 7 to a high of 96.89 cents on Thursday, November
10. Spot transactions reported in the Daily Spot Cotton Quotations for the week
ended November 10 totaled 24,602. This compares to 27,539 bales last week and
30,078 bales reported a year ago. Total spot transactions for the season were
174,761 bales, compared to 122,744 bales the corresponding week a year ago.
The ICE December settlement prices ended the week at 99.50 cents, compared to
98.12 cents last week.

Prices are in effect from November 11-17, 2011

Adjustment World Price (AWP 86.59 ELS Competitiveness Payment 0.00
Loan Deficiency Payment (LDP) 0.00 Fine Count Adjustment 2010 Crop 1.23
Coarse Count Adjustment (CCA) 0.00 Fine Count Adjustment 2011 Crop 1.28

Source: Farm Service Agency, FSA, USDA

USDA ANNOUNCES SPECIAL IMPORT QUOTA #113
FOR UPLAND COTTON
November 10, 2011

The Department of Agriculture's Commodity Credit Corporation announced a
special import quota for upland cotton that permits importation of a quantity of
upland cotton equal to one week’s domestic mill use. The quota will be estab-
lished on November 17, 2011, allowing importation of 14,594,057 kilograms
(67,030 bales) of upland cotton.

Quota number 113 will be established as of November 17, 2011, and will
apply to upland cotton purchased not later than February 14, 2012, and entered
into the U.S. not later than May 14, 2012. The quota is equivalent to one week's
consumption of cotton by domestic mills at the seasonally-adjusted average rate
for the period May 2011 through July 2011, the most recent three months for
which data are available.

Future quotas, in addition to the quantity announced, will be established if
price conditions warrant.




Regional Summaries

Southeastern Markets

Spot cotton trading was moderate. Supplies and de-
mand were moderate. Producer offerings were moder-
ate. Average local spot prices were lower. Trading of
CCC-loan equities was inactive.

Harvesting activities advanced as mostly clear
conditions prevailed during the week, with daytime
temperatures in the low 70s. Light, scattered precipita-
tion briefly interrupted fieldwork in areas of south
Alabama and Georgia late in the week. Dense
morning fog delayed producers from entering fields in
North Carolina and Virginia. Excellent yields of 1,200
to 1,500 pounds per acre continued to be reported on
irrigated acreage. Dryland yields remained variable.
Fields that had received consistent moisture produced
750 pounds per acre while drought-stressed fields
yielded less than 500 pounds per acre. According to
figures released by the National Agricultural Statistical
Service, the cotton harvest remained ahead of the
5-year average in all states, except Alabama, where
progress lagged behind 10 percentage points. Gins
continued to process backlogs of modules throughout
the region.

South Central Markets

North Delta
Spot cotton trading was slow. Supplies were moder-
ate. Producer offerings were light. Demand was light.
Average local spot prices were lower. Trading of
CCC-loan equities was inactive. Demand was best for
discounted styles of cotton. No forward contracting
was reported.

A cold front brought temperatures in the upper
20s. The Killing frost helped defoliate the remaining
late-planted fields. Daytime temperatures were in the
upper 60s. Light rain showers produced one-quarter to
one-half of an inch of rain in some areas. The precipi-
tation improved topsoil moisture, but most of the
region remained abnormally dry. In spite of minor
delays, harvesting advanced steadily and was rapidly
winding down. Several gins had completed annual
operations and a number of others were expected to
finish by the end of next week.  Several gins with
large backlogs of modules planned to operate into
December. Some producers applied fertilizer as part
of their fall fieldwork. Stalk shredding continued.

South Delta
Spot cotton trading was slow. Supplies were moder-
ate. Producer offerings were light. Demand was
light. Average local spot prices were lower. Trading
of CCC-loan equities was inactive.  No forward
contracting was reported.

Seasonable weather allowed producers to make
excellent progress with harvesting in Mississippi for
most of the week. A cold front produced light
showers which briefly delayed outside operations
mid-week. Overnight temperatures in the upper 30s
and daytime temperatures in the mid-70s were
reported.  Stalk shredding and some fieldwork,
including the application of fertilizer, was reported.
Harvesting was rapidly winding down, and the
number of operating gins was steadily decreasing.
According to the National Agricultural Statistics
Service, production in Louisiana was estimated to be
100,000 bales more, compared to last season.

Southwestern Markets

East Texas-Oklahoma
Spot cotton trading was active. Supplies were heavy.
Demand was good. Average local spot prices were
lower. Producer offerings were moderate. No for-
ward contracting was reported. Trading of CCC-loan
equities was active. No domestic mill activity was
reported. Foreign mill interest was light.

A cold front brought rainfall and cooler tempera-
tures which helped to replenish parched fields. The
same system brought heavy rainfall to parts of Kan-
sas and slowed harvesting activity. Oklahoma was
hit by a 5.6 earthquake followed by numerous after-
shocks. A storm system produced tornados, which
damaged agricultural structures around Fredrick and
Tipton, Oklahoma. The same storm delivered heavy
rainfall to parts of Oklahoma and delayed harvesting
activities. Eastern Kansas received over three inches
of rainfall, while most areas received light amounts.
Harvesting was delayed for about two days, but the
gins were able to process the module inventory on
the yards.




Regional Summaries

West Texas
Spot cotton trading was active. Supplies were heavy. Demand was moderate. Average local spot prices were
lower. Producer offerings were moderate. No forward contracting was reported. Trading of CCC-loan equities
was inactive. No domestic mill activity was reported. Foreign mill interest was very light.

Daytime temperatures ranged from 50 to 70 degrees, and the nighttime lows were 20 to 40 degrees. Light
rainfall and intermittent thunderstorms produced trace amounts of rainfall and slightly delayed field activity.
Although high winds prevailed, producers continued harvesting and plowing fields. Producers in the Southern
Low Plains waited for prolonged freezing temperatures to encourage green leaves to drop from the plants before
harvesting.

Western Markets

Desert Southwest (DSW)
Spot cotton trading was inactive. Supplies were moderate. Demand was light.  Average local spot prices were
lower. No forward contracting or domestic mill activity was reported. Foreign mill interest was light.

A cotton warehouse caught fire early in the reporting period in Glendale, AZ. Approximately 6,000 bales
were lost and the warehouse was completely destroyed. No injuries were reported. Scattered showers produced
one-half of an inch of rainfall in Arizona, which briefly slowed harvesting. Strong winds, followed by soggy
conditions, slowed harvesting in higher elevations early in the period. Local experts reported approximately 55
percent of harvesting was completed. Modules were stored on gin yards and in fields. Ginning continued. Har-
vesting and ginning made good progress in New Mexico and El Paso, Texas.

San Joaquin Valley (SJV)
Spot cotton trading was slow. Supplies and demand were light. Average local spot prices were lower. Producers
delivered previously-contracted cotton. No forward contracting or domestic mill activity was reported. Foreign
mill interest was light.

Temperatures were in the high 50s to 60s. A cold front produced one-quarter to one-third of an inch of mois-
ture early in the period. Snowfall was recorded at the 6,000 foot level in the Sierra Nevada Mountain range. Ap-
proximately 80 to 90 percent of the crop was harvested. Some second-picking was observed. Modules were
stored in fields. Cotton stalks were shredded. Ginning continued.

American Pima (AP)

Spot cotton trading was inactive. Supplies and demand were light. Average local prices were lower for 2011-
crop cotton. No forward contracting or domestic mill activity was reported. Foreign mill inquiries were light.

Scattered showers produced one-half of an inch of rainfall in central Arizona and about one-third of an inch
in the San Joaquin Valley (SJV) early in the reporting period. Picking continued in Arizona. Reports indicated
that harvesting was about 25 to 30 percent completed. First-pick harvesting was virtually completed in the south-
ern SJV and was approximately 70 percent completed in the northern SJV. Some SJV producers began second-
picking operations. Ginning continued.

Far West Cottonseed Prices

Upland America Pima
Arizona $340-$350 per ton | $295-$310 per ton
California $380-$390 per ton [ $330-$340 per ton
New Mexico $390-$400 per ton N/A

N/A No data available




Regional Summaries

Textile Mill
Buyers for domestic mills inquired for a moderate volume of color 51 and better, leaf 5 and better, and staple 32
and longer for first quarter 2012 delivery. No sales were reported. Most mills have covered their immediate-to-
nearby raw cotton needs. The undertone from most mill buyers remained cautious as they eyed bearish-finished
product demand.
Inquiries through export channels were moderate. Demand was best throughout the Far East for any dis-
counted or low-grade styles of cotton.

Cotton Harvested Comparison
2010 and 2011
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Source: NASS, USDA




Regional Price Information

l Southeastern Markets I

A moderate volume of color 31 and 41, leaf 2 and 3, staple 35 and longer, mike 43-49,
strength 27-30, and uniformity 80-82 sold for around 175 points on ICE December futures,
FOB car/truck, Georgia terms (Rule 5, compression charges paid, 30 days free storage).

A moderate volume of color 41 and 51, leaf 2-4, staple 34 and longer, mike 43-52, strength
28-31, and uniformity 80-82 sold for around 175 points off ICE December futures, same
terms as above.

Mixed lots containing color mostly 42 and 43, leaf 2 and 3, staple 32 and longer, mike
43-52, strength 28-30, and uniformity 79-81 sold for 775 to 950 points off ICE December
futures, same terms as above.

South Central Markets

North Delta
A moderate volume of even-running lots, color mostly 31, leaf 4, staple mostly 36, mike 35
-52, strength 29-34, and uniformity 79-84 traded at around 96.75 cents per pound, FOB car/
truck (Rule 5, compression charges paid).

South Delta
A light volume of color 41 and better, leaf 5 and better, staple 33-34, mike 42-53, strength
26-31, and uniformity 78-82 sold for 92.25 cents per pound, FOB car/truck (Rule 5,
compression charges paid).

Southwestern Markets

East Texas
A moderate volume of new-crop cotton, color 31 and better, leaf 3 and better, staple 35
and longer, mike 40-45, strength 28-31, and uniformity 80-82 sold for around 97.25 cents
per pound, FOB warehouse (compression charges not paid).
A heavy volume of color 31 and better, leaf 3 and better, staple 32 and longer, mike 40-46,
strength 27-31, and uniformity 79-82 sold for 93.00 to 94.00 cents, same terms as above.
A heavy volume of color 21 and better, leaf mostly 2 and better, staple 33, mike 42-47,
strength 26-28, and uniformity 79-82 sold for 89.00 to 89.50 cents, same terms as above.
A light volume of mixed color, mostly 23 and better, leaf 4 and better, staple 28 and long-
er, mike 34-41, strength 19-23, uniformity 75-78, and 75 percent extraneous matter sold
for around 80.00 cents, same terms as above.
A heavy volume of CCC-loan equities traded for 80.50 to 95.75 cents.



Regional Price Information

West Texas

A light volume of new-crop cotton, color 11, leaf 2 and better, staple 37, mike 40-47,

strength 31-32, and uniformity 80-81 sold for around 101.25 cents per pound, FOB car/truck

(compression charges not paid).

e A light volume of color 21 and better, leaf 2 and better, staple 35 and longer, mike 38-44,
strength 29-31, and uniformity 80-82 sold for 94.75 to 100.00 cents, same terms as above.

e A moderate volume of color 31 and better, leaf 3 and better, staple 33 and longer, mike 40-
45, strength 27-30, and uniformity 79-81 sold for 93.00 to 97.25 cents, same terms as above.

e A moderate volume of mostly color 21 and better, leaf 3 and better, staple 32 and longer,
mike 43-48, strength 27-30, and uniformity 79-81, sold for around 91.75 cents, same terms as
above.

e A light volume of 2010-crop cotton, mostly color 31 and better, leaf 2 and better, staple 34
and longer, mike 36-38, strength 28-31, and uniformity 79-81, sold for around 81.00 cents,
same terms as above.

Western Markets

Desert Southwest

« No trading activity was reported.

San Joaquin Valley

e A light volume of roller-ginned Acala, mostly color 31, leaf 2 and 3, staple 38 and longer
traded for around 120.00 cents per pound, UD free, FOB warehouse.

American Pima

« No trading activity was reported.



Number of Bales in Certificated Stocks

Stocks as of Awaiting Review Non-Rain
Delivery Points 11-9-2011 Grown Cotton
Galveston, TX 16,945 0 3
Greenville, SC 1,593 0 0
Houston, TX 630 2,900 0
Memphis, TN 18,453 8,550 0
New Orleans, LA 0 0 0
Total 37,621 11,450 3

Source: USDA, AMS and ICE U. S. Futures

Average Price for 41-4-34 Average Price for 31-3-35

Fri Mon Tue Wed Thu Fri Mon Tue Wed Thu
Market | 4-Nov | 7-Nov | 8-Nov | 9-Nov | 10-Nov Market | 4-Nov | 7-Nov | 8-Nov | 9-Nov | 10-Nov
SE 98.74 96.76 97.62 96.93 99.25 SE 100.49 98.51 99.37 98.68 | 101.00
ND 97.74 | 9576 | 96.62 | 9593 | 98.25 ND 98.74 | 96.76 | 97.62 | 96.93 | 99.25
SD 97.74 95.76 96.62 95.93 98.25 SD 98.74 96.76 97.62 96.93 99.25
ETX 94.25 92.25 92.25 92.25 94.50 ETX 97.00 95.00 95.00 95.00 97.25
WTX 9425 | 9225 | 92.25| 92.25| 9450 WTX 96.75 | 94.75| 94.75| 9475 | 97.00
DSW 95.24 93.26 93.62 93.18 96.25 DSW 101.24 99.26 99.62 99.18 | 102.25
SV 96.24 94.26 94.62 94.18 97.25 SV 105.64 | 103.66 | 104.02 | 103.58 | 107.15
7-MktAvg| 9631 | 9433 | 94.80| 94.38 | 96.89 7-MktAvgl 99.80 | 97.81 | 9829 | 97.86 | 100.45

Source: USDA, AMS, Cotton and Tobacco Programs Source: USDA, AMS, Cotton and Tobacco Programs

Spot Transactions

Market Fri Mon Tue Wed Thu

4-Nov | 7-Nov | 8-Nov | 9-Nov | 10-Nov
Upland

SE 24 322 292 557 1,018
ND 0 0 0 2,339 0
SD 0 0 0 431 0
ETX 1,496 634 0 4,018 3,663
WTX 1,255 0 3,351 1,872 3,130
DSW 0 0 0 0 0
SV 0 0 0 0 200
Total 2,775 956 3,643 9,217 8,011
Pima 0 0 0 0 150

Source: USDA, AMS, Cotton and Tobacco Programs



Excerpts from National Agricultural Statistical Service, State Agricultural Summary, NASS, USDA
released November 8, 2011

ALABAMA: Days suitable for fieldwork were 5.9. Topsoil moisture 19 percent very short, 39 percent short, 41
percent adequate, and 1 percent surplus. The week’s average mean temperatures ranged from 50.4 degrees in
Rock Mills, to 58.1 degrees in Mobile; total precipitation ranged from 0.05 inches in Mobile, to 0.52 inches in
Montgomery.

ARIZONA: Temperatures were mostly below normal for the week ending November 6.  Some rooding oc-
curred in the cotton crop along the Colorado River. Precipitation helped maintain some soil moisture in parts of
the state. Winter storms provided much needed moisture, but cooler temperatures prevented any new growth.

ARKANSAS: Days suitable for fieldwork 5.9. Topsoil moisture 18 percent very short, 36 percent short, 43 per-
cent adequate, and 3 percent surplus. Subsoil moisture 21 percent very short, 38 short, 38 adequate, and 3 per-
cent surplus. Some cotton and producers were applying fertilizer to fields in preparation for the 2012 planting
season.

CALIFORNIA: Nearly two-thirds of the cotton crop had been harvested by November 6. Producers continued
to make progress with harvesting as some had advanced to their second picking.

FLORIDA: Topsoil moisture was 7 percent very short, 11 short, 66 adequate, 16 percent surplus. Subsoil
moisture 4 percent very short, short, 62 adequate, 16 percent surplus. Statewide, soil moisture adequate; more
rainfall needed in Panhandle.  Cotton harvesting is more than 50 percent complete in most Panhandle areas.
Recent rain delayed sugarcane harvesting around Lake Okeechobee. Clear weather allowed producers to advance
fieldwork, harvesting.

GEORGIA: Very short, 36 percent short, 50 adequate, 2 percent surplus. Subsoil moisture 17 percent very
short, 37 short, 44 adequate, 2 percent surplus. Precipitation estimates for the state ranged from no rain to 1.75
inches. The week’s average temperatures ranged from the lower 40s to the lower 60s.

KANSAS: Days suitable for fieldwork 5.7. Topsoil moisture 32 percent very short, 35 short, 32 adequate, 1
percent surplus. Subsoil moisture 42 percent very short, 33 short, 25 percent adequate. Cotton bolls opened 98
percent, 100 percent 2010, 95 percent avg.; condition 19 percent very poor, 16 poor, 40 fair, 22 good, 3 percent
excellent. Kansas farmers moved closer to completing fall harvesting last week, slowed only by light rain and
even snow in some areas of the northwest corner of the state. Most locations received precipitation last week;
however, only 10 stations received one-half of an inch or more, led by Ottawa with 1.11 inches. The heaviest
precipitation was limited to the extreme eastern areas of the state. Temperatures ranged from 5 degrees above
normal to 4 degrees below normal, with highs in the 70s at all locations except Hays which saw a high of 80 de-
grees. Lows ranged from 16 degrees at Colby and Tribune to 33 degrees at Pittsburg. Producers were busy har-
vesting the fall crops that remain, along with applying fall chemicals and fertilizers.

LOUISIANA: Days suitable for fieldwork 6.7. Soil moisture 40 percent very short, 40 short, and 20 percent
adequate.

MISSISSIPPI: Days suitable for fieldwork 5.5. Soil moisture 10 percent very short, 52 short, and 38 percent
adequate. The weather stayed dry enough for most this past week as many farmers were able to make considera-
ble progress in the fields. Harvesting has neared completion for soybeans, cotton, peanuts and sweet potatoes.

MISSOURI: Days suitable for fieldwork 5.0. Precipitation was 0.98 inch. Temperatures were 1 degree below
normal in the southeast, with the rest of the state 2 to 4 degrees above average. Topsoil moisture 19 percent very



short, 43 short, 37 adequate, 1 percent surplus. Precipitation hampered fieldwork, but harvesting for all crops
neared completion. More rain was needed for stock water supplies to recover from drought conditions.

NEW MEXICO: Days suitable for fieldwork 6.9. Topsoil moisture 54 percent very short, 41 short and 5
percent adequate. Cotton 14 percent very poor, 33 poor, 28 fair, 22 good and 3 percent excellent; 100 percent
bolls opening and 41 percent harvested. This week temperatures were at or above normal statewide. North-
western New Mexico saw average temperatures in the low to mid 40s, ranging from 3 to 6 degrees above
normal. Northwestern New Mexico average temperatures were in the mid-50s, which also ranged from 3 to 6
degrees above normal. Central New Mexico average temperatures were in the mid-40s to low 50s, ranging
from 1 below normal to 6 above normal. Northeastern New Mexico average temperatures were in the 40s, also
staying 1 to 4 degrees above normal. Southeastern New Mexico average temperatures were in the 50s, which
ranged from 2 below to 4 degrees above normal. Many areas across the state saw some precipitation in the
form of rain, as well as some snow this week, thanks to some cold fronts that moved through the area.

NORTH CAROLINA: There were 4.7 days suitable for field work, compared to 5.5 days the previous week.
Statewide soil moisture levels were rated at 11 percent short, 73 adequate and 16 percent surplus. The state
received above normal precipitation and below normal temperatures last week. Precipitation and cooler tem-
peratures in many areas limited fieldwork compared to last week.  Producers continued to harvest cotton as
weather permitted.

OKLAHOMA: Days suitable for fieldwork 6.1. Topsoil moisture 33 percent very short, 31 short, 34 adequate,
2 percent surplus. Subsoil moisture 64 percent very short, 27 short, 9 adequate. Cotton condition 75 percent
very poor, 19 poor, 5 fair, 1 percent good; bolls opening 95 percent this week, 92 percent last week, 100 percent
last year, 100 percent average.

SOUTH CAROLINA: Days suitable for fieldwork 6. Soil moisture 8 percent very short, 36 short, 55 adequate,
1 percent surplus. Cotton bolls opened 99 percent, 100 percent 2010, 99 percent avg. Cloudy, wet conditions
ushered in the week ending November 6. Cooler-than-normal temperatures accompanied light rainfall over
most of the state on November 7. Many locations reported light frost in the early morning, with minimal
damage to crops. Temperatures in the mid-70s and scattered rainstorms traveled through the state beginning
late Thursday and remained through Saturday. Clear, sunny skies allowed harvesting operations to get back
underway on Sunday. The state average temperature for the period was six degrees below normal. The state
average rainfall for the period was 0.5 inch.

TENNESSEE: Days suitable for fieldwork 5. Topsoil moisture 1 percent very short, 11 short, 85 adequate
and 3 percent surplus. Subsoil moisture 2 percent very short, 23 short, 74 adequate and 1 percent surplus.
Mild weather early in the week allowed producers to make good progress harvesting cotton.

TEXAS: Areas of the east Texas and south Texas received up to 0.25 inch of rainfall, while the rest of the
state observed little to no precipitation. In areas of the Plains, cotton fields made good progress due to an
earlier snowfall. Cotton harvesting was active due to a recent freeze in areas of the Northern High Plains. In
areas of the Northern Low Plains, cotton harvesting was delayed due to high winds brought by a cold front.

VIRGINIA: Days suitable for fieldwork 5.2. Topsoil moisture 7 percent short, 76 adequate, 17 surplus.
Subsoil moisture 5 percent very short, 7 short, 75 adequate, 13 percent surplus.  Cotton 11 percent poor, 60
fair, 27 good, 2 percent excellent. Showers slowed fieldwork throughout Virginia. Cotton harvesting contin-
ued, although rainy weather interrupted the harvest.



The following information was reported by the National Agricultural Statistics Service, NASS,
released on November 9, 2011

All cotton production was forecasted at 16.3 million 480-pound bales, down 2 percent from the October fore-
cast and 10 percent from last year. Yield is expected to average 794 pounds per harvested acre, down 18
pounds from last year. Upland cotton production was forecasted at 15.6 million 480-pound bales, down 12
percent from 2010. American Pima production, forecasted at 737,200 bales, was carried forward from last
month.

Upland cotton harvested area is expected to total 9.56 million acres, unchanged from last month, but
down 9 percent from 2010. If realized, the abandonment rate will be the highest on record. American Pima
harvested area, at 287,500 acres, was carried forward from last month.

Drought conditions in many of the cotton growing areas have negatively impacted this year’s crop. Texas
is experiencing one of the most severe droughts in recorded history. As of October 30, forty-two percent of
the United States cotton acreage was rated in very poor-to-poor condition, unchanged from last month. Fifty-
five percent of the United States cotton crop had been harvested by October 30, three points behind last year,
but 12 points ahead of the 5-year average.

Harvesting and ginning were in full swing in west Texas by late October. In the Delta and Southeastern
regions, most gins were active throughout the month. North Carolina objective yield data showed bolls per
acre and boll weight to be down from last year. Objective yield data in Texas showed boll weight to be the
lowest since 2001.

Ginnings totaled 6,492,200 running bales prior to November 1, compared with 7,946,500 running bales
ginned prior to the same date last year.

Cotton Production - United States
November 1, 2001 - 2011
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Cotton acreage harwested, yield acre, production and ginnings, by states, 2010-2011

Lintyield per .
Area harvested Production 1/
State harvested acre
2010 2011 2010 2011 2010 2011
1,000 Acres Pounds 1,000 Bales 2/
Upland
Alabama 338.0 440.0 682 731 480.0 670.0
Arizona 193.0 248.0 1,517 1,510 610.0 780.0
Arkansas 540.0 660.0 1,045 996 1,176.0 1,370.0
California 123.0 181.0 1,483 1,432 380.0 540.0
Florida 89.0 120.0 766 700 142.0 175.0
Georgia 1,315.0 1,520.0 821 837 2,250.0 2,650.0
Kansas 50.0 67.0 787 595 82.0 83.0
Louisiana 249.0 285.0 842 893 437.0 530.0
Mississippi 410.0 605.0 993 952 848.0 1,200.0
Missouri 308.0 365.0 1,068 1,131 685.0 860.0
New Mexico 47.0 63.0 1,174 952 115.0 125.0
North Carolina 545.0 800.0 838 660 951.0 1,100.0
Oklahoma 270.0 100.0 750 504 422.0 105.0
South Carolina 201.0 303.0 898 784 376.0 495.0
Tennessee 387.0 490.0 845 823 681.0 840.0
Texas 5,350.0 3,200.0 703 578 7,840.0 3,850.0
Virginia 82.0 115.0 732 793 125.0 190.0
United States 10,497.0 9,562.0 805 781 17,600.0 15,563.0
American Pima
Arizona 25 11.0 845 873 4.4 20.0
California 180.0 259.0 1,237 1,269 464.0 685.0
New Mexico 2.7 3.0 836 832 4.7 5.2
Texas 16.5 145 902 894 31.0 27.0
United States 201.7 287.5 1,200 1,231 504.1 737.2
U.S. All Cotton 10,698.7 9,849.5 812 794 18,104.1 16,300.2

1/ Production ginned and to be ginned. 2/ 480-Ib net weight bales.

Compiled fromreports of the Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
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Cotton ginned prior to November 1, in running bales, by states, crops of 2008-2011

COTTON GINNINGS

2008 Crop 2009 Crop 2010 Crop 2011 Crop
State Nov 1, 2008 Nov 1, 2009 Nov 1, 2010 Nov 1, 2011
All Cotton
Alabama 203,150 28,100 284,500 221,200
Arizona 69,750 97,500 94,850 109,100
Arkansas 852,800 140,750 987,050 719,750
California 141,900 143,550 88,050 161,950
Florida 39,250 6,400 55,250 39,200
Georgia 428,800 209,450 806,650 684,750
Kansas N/A (N/A) N/A
Louisiana 265,450 122,300 406,100 485,150
Mississippi 393,050 76,600 754,400 678,500
Missouri 407,700 62,750 560,000 361,600
New Mexico 3,000 8,200 5,200 8,200
North Carolina 231,850 220,350 499,650 445,000
Oklahoma 44,050 23,950 90,900 5,550
South Carolina 72,200 58,750 128,900 112,250
Tennessee 359,600 64,250 592,750 471,100
Texas 807,050 897,300 2,532,150 1,931,050
Virginia 38,850 29,250 60,100 57,850
United States 4,358,450 2,189,450 7,946,500 6,492,200
American Pima
Arizona i) 950 - 1
California 74,300 74,500 33,050 68,900
New Mexico - 650 1,000 -
Texas i 5,650 1,350 -
United States 74,700 81,750 35,400 71,350

1/ Withheld to avoid disclosing data for individual gins.

Source: National Agricultural Statistics Service, USDA.

N/A Not available
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The following information was excerpted from the World Agricultural Supply and Demand Estimates,
released on November 9, 2011

The 2011/12 U.S. cotton supply and demand estimates showed lower production, exports, and ending stocks
this month. Production was reduced 308,000 bales due to decreases in Texas and the Southeast. Domestic
mill use was unchanged from last month, but exports were reduced 200,000 bales. Ending stocks were low-
ered to 3.8 million bales, representing a stocks-to-use ratio of 25 percent. The forecasted marketing-year
average price received by producers of 84 to 96 cents per pound was reduced 3.5 cents on the lower end and
6.5 cents on the upper end of the range, reflecting recent market trends.

The 2011/12 world cotton forecast included higher beginning stocks offset by lower production. Begin-
ning stocks were raised due mainly to adjustments in Turkmenistan for prior years. World production was
lowered slightly, as reductions for the United States and Argentina more than offset an increase for Turkey.
World consumption and trade were reduced marginally, with world ending stocks virtually unchanged.

U. S. Cotton Supply and Use 1/

2010-11 2011/2012 Projections
Item 2009/2010 Estimates September | October
Million acres
Area
Planted 9.15 10.97 14.72 14.72
Harvested 7.53 10.70 9.85 9.85
Pounds
Yield per harvested acre 777 812 809 794
Million 480-1b bales
Beginning stocks 2/ 6.34 2.95 2.60 2.60
Production 12.19 18.10 16.61 16.30
Imports 0.00 0.01 0.01 0.01
Supply, total 18.53 21.06 19.22 18.91
Domestic use 3.55 3.90 3.80 3.80
Exports 12.04 14.38 11.50 11.30
Use, total 15.59 18.28 15.30 15.10
Unaccounted 3/ -0.01 0.18 0.02 0.01
Ending stocks 2.95 2.60 3.90 3.80
Avg Farm Price 4/ 62.9 81.5 87.5-102.5 84.0-96.0

1/ Upland and extra-long staple; marketing year beginning August 1. Totals may not add due to rounding. 2/ Based on Bureau
of the Census data. 3/ Reflects the difference between the previous season's supply less total use and ending stocks based on
Bureau of the Census. 4/ Cents per pound for upland cotton.

Source: WAOB, USDA
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Cotton supply and use: World, United States, major exporters and importers;
marketing years 2010-2011 and 2011-2012 1/
(Million 480-pound bales)
November 9, 2011

Region
World
United States
Total Foreign
World
September|
October|
United States
September|
October,
Total Foreign
September|
October|
Major Exporters 4/
September|
October|
Central Asia 5/
September|
October|
African Franc Zone 6/
September|
October,
S. Hemisphere 7/
September|
October|
Australia
September|
October|
Brazil
September|
October|
India
September|
October,
Major Importers 8/
September|
October,
Mexico
September|
October|
China
September|
October|
EU-27 9/
September|
October|
Turkey
September|
October,
Pakistan
September|
October|
Indonesia
September|
October|
Thailand
September|
October|
Bangladesh
September|
October|
Vietnam
September|
October|

Supply Use
Loss Ending
Beginning stocks Production Imports Domestic Exports 2/ Stocks
2010-2011 (Estimated)

44.24 115.28 35.65 114.35 35.57 0.03 4522
2.95 18.10 0.01 3.90 14.38 0.18 2.60
41.29 97.17 35.65 110.45 21.20 -0.15 42.62
2011-2012 (Projected)

44.87 124.19 36.53 114.38 36.51 -0.14 54.83
4522 123.89 36.31 114.27 36.33 -0.14 54.96
2.60 16.61 0.01 3.80 11.50 0.02 3.90
2.60 16.30 0.01 3.80 11.30 0.01 3.80
4227 107.58 36.52 110.58 25.01 -0.15 50.93
42.62 107.59 36.30 110.47 25.03 -0.15 51.16
21.13 55.24 125 29.99 21.61 -0.26 26.29
41.43 55.07 123 29.99 21.57 -0.26 26.42
1.98 6.68 0.01 191 4.47 0.00 229
2.28 6.68 0.01 191 4.62 0.00 2.44
0.56 2.88 3/ 0.19 242 0.00 0.83
0.56 2.86 3/ 0.19 241 0.00 0.82
12.04 16.51 0.27 5.77 9.05 -0.28 14.28
12.04 16.36 0.27 5.77 8.90 -0.28 14.28
255 5.00 3/ 0.04 4.30 -0.15 3.36
2.55 5.00 3/ 0.04 4.20 -0.15 3.46
7.81 9.00 0.10 4.40 3.80 -0.15 8.86
7.81 9.00 0.10 4.40 3.80 -0.15 8.86
6.25 27.50 0.45 20.50 525 0.00 8.45
6.25 27.50 0.45 20.50 5.25 0.00 8.45
19.56 49.32 3297 76.51 234 0.11 22.90
19.61 49.47 32.76 76.41 237 0.11 22.96
0.46 1.15 1.10 1.80 0.25 0.03 0.64
0.46 115 1.05 1.75 0.25 0.03 0.64
11.60 33.50 14.00 45.50 0.05 0.00 13.55
11.60 33.50 14.00 45.50 0.05 0.00 13.55
0.47 1.65 0.98 1.05 1.28 0.05 0.72
0.52 1.60 0.98 1.05 129 0.05 071
171 2.90 3.20 5.80 0.15 -0.08 1.94
171 3.10 3.10 5.80 0.18 -0.08 2.02
2.56 10.00 1.50 10.30 0.45 0.03 3.28
2.56 10.00 1.50 10.30 0.45 0.03 3.28
0.44 0.03 2.25 2.20 0.02 0.05 0.45
0.44 0.03 225 2.20 0.02 0.05 0.45
0.32 3/ 175 170 0.00 0.03 0.35
0.32 3/ 170 1.65 0.00 0.03 0.35
0.99 0.07 3.50 3.60 0.00 0.01 0.95
0.99 0.07 3.50 3.60 0.00 0.01 0.95
0.38 0.02 1.60 1.65 0.00 0.00 0.35
0.38 0.02 1.60 1.65 0.00 0.00 0.35

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, China,
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 country regions listed.

5/ Azerbaijan, Kazakhstan, Kyrgyzstan, Tajikistan, Turkmenistan, and Uzbekistan. 6/ Benin, Burkino Faso, Cameroon, Central African Republic, Chad, Cote d'Ivoire, Mali, Niger, Senegal, and Togo. 7/ Argentina, Australia, Brazil,

Paraguay, South Africa, Tanzania, and Zimbabwe. 8/ In addition to the countries and regions listed, includes Hong Kong, Japan, Russia, South Korea, and Taiwan. 9/ Includes intra-EU trade.

Source: United States Department of Agriculture.




Wo rld market prices forupland cotton, in cents

per pound, in effect from 12:01a.m., EDT, Friday throught midnight, EDT, Thursday

2011
Description Oct Oct Oct Oct 28 Nov Nov
7-13 14-20 21-27 Nov 3 4-10 11-17
Adjusted world price 1/ 90.90 91.33 90.01 87.40 90.07 86.59
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 0.00 0.00 0.00 0.00 0.00 0.00

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.

ICEfutures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and

Far Eastern 'A’ Index

Color 41, Leaf 4, Staple 34
Date Futures Settlement 7-Market | Far Eastern A
Dec-11 Mar-12 May-12 Jul-12 Oct-12 Dec-12 Average Index 1/
Nov 4 98.74 98.46 98.65 98.61 99.98 97.10 96.31 108.05
Nov 7 96.76 96.88 97.49 97.50 99.17 96.50 94.33 108.45
Nov 8 97.62 97.63 98.31 98.58 100.41 97.48 94.80 106.55
Nov 9 97.18 97.14 97.76 97.99 99.53 96.54 94.38 106.65
Nov 10 99.50 98.88 99.13 98.83 99.91 96.64 96.89 106.05
Color 41, Leaf 4, Staple 34
Cents per Pound 7-Market
Date Southeast North Delta | South Delta | East TX/OK | West Texas Desert SW SJ Valley Average
Nov 4 98.74 97.74 97.74 94.25 94.25 95.24 96.24 96.31
Nov 7 96.76 95.76 95.76 92.25 92.25 93.26 94.26 94.33
Nov 8 97.62 96.62 96.62 92.25 92.25 93.62 94.62 94.80
Nov 9 96.93 95.93 95.93 92.25 92.25 93.18 94.18 94.38
Nov 10 99.25 98.25 98.25 94.50 94.50 96.25 97.25 96.89

U. S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2010-2011 and 2011-2012

Marketing Years

Description 2010-2011 2011-2012
Through November 4, 2010 | Through November 3, 2011

Week MKkt. Year Week MKkt. Year

Outstanding sales - 9,438,400 - 6,940,400

Exports 145,100 2,130,700 107,200 1,278,800

Total export commitments - 11,569,100 - 8,219,200
New sales 484,600 - 1,048,900 -
Buy-backs and cancellations 52,400 - 50,800 -
Net sales 484,600 - 998,000 =

Sales next marketing year 83,100 886,500 24,900 330,100

Net Upland sales of 998,000 running bales for the 2011/2012 marketing year reported for China (996,100 RB), Turkey (11,800 RB), and
Guatemala (8,100 RB), were partially offset by decreases for unknown destinations (8,700 RB), Japan (6,300 RB), and Indonesia (3,600 RB).
Net sales of 24,900 M T for delivery in 2012/2013 were mainly reported for Turkey (24,200 RB). Exports for own account were reported for
China (15,500 RB). Option exercised to export the commodity from other than the United States were reported to China (13,200 RB),
Thailand (2,600 RB), and Vietnam (2,200 RB). Exports of 107,200 RB were up 19 percent from the previous week and 31 percent from the
prior 4-week average. The primary destinations were to China (48,900 RB), Mexico (16,600 RB), Vietnam (11,000 RB), and Turkey (10,600
RB). Net American Pima sales of 1,900 RB resulted as increases for China (1,000 RB), Indonesia (900RB), and Turkey (200 RB, switched
from Japan). Decreases were reported for Japan (300 RB). Exports of 3,300 RB were mainly reported to China (2,000 RB), Turkey (600
RB), and Japan (300 RB).

Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA.
NOTE: Data may not add due to rounding.
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Spot quotations are in cents per pound for cotton equal to the Official Standards, net weight, in mixed lots,
compressed, FOB car/truck.

SOUTHEAST NORTH DELTA SOUTH DELTA DESERT SOUTHWEST
31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 Staple 31-3 41-4 51-5 42-4 21-2 31-3 41-4 51-5
98.25 97.75 94.75 97.25 96.50 95.50 92.25 94.75 33 97.75 96.50 93.00 95.50 95.75 95.00 90.25 88.50
99.75 99.25 95.50 97.75 98.75 98.25 94.00 95.25 34 99.75 99.25 94.75 96.25 98.50 97.75 96.25 89.00
101.00 99.50 96.00 97.75 99.25 98.50 94.25 96.00 35 100.25 99.50 95.25 97.00 103.25 102.25 97.25 91.75
101.75 100.50 96.25 98.00 99.75 98.50 94.25 96.25 36 100.75 99.50 95.25 97.00 103.85 103.10 98.10 92.00
EAST TEXAS-OKLAHOMA WEST TEXAS SAN JOAQUIN VALLEY
21-2 31-3 41-4 42-4 21-2 31-3 41-4 42-4 Staple 21-2 31-3 41-4 32-3
90.75 90.00 88.50 88.25 102.00 89.00 87.25 83.25 26-31
92.00 91.25 90.00 89.25 102.75 90.75 89.25 85.00 32
94.25 93.75 91.50 90.00 103.00 93.75 90.50 86.00 33
97.75 97.25 9450 94.25 103.00 97.00 94.50 89.25 34 103.15 101.65 97.25 97.75
100.50 99.00 96.00 94.50 9450 99.50 95.75 89.25 35 108.65 107.15 100.25 100.25
102.00 99.75 96.50 95.00 9450 101.25 96.25 89.75 36 111.15 109.65 101.05 101.00
102.00 99.75 96.50 95.00 9450 101.25 96.25 89.75 37 111.90 110.40 101.15 101.50
102.00 99.75 99.75 95.00 9450 101.25 99.75 89.75 38 112.90 111.40 101.15 101.00
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E. TX WEST  DESERT SJ
EAST DELTA DELTA OK Mike Ranges TEXAS SW VALLEY AVG.
-875 24 & Below -925 -1200 -1000
-825 -1000 -1100 -825 25-26 -875 -1000 -938
-425 -650 -750 -575 27-29 -600 -900 -1600 -786
-275 -325 -325 -300 30-32 -375 -500 -1000 -443
-150 -125 -125 -150 33-34 -200 -300 -500 -221
0 0 0 0 Base 35-36 0 0 0 0
0 25 25 15 37-42 15 25 25 19
0 0 0 0 Base 43-49 0 0 0 0
-175 -200 -200 -265 50-52 -265 -325 -500 -276
-250 -325 -325 -400 53 & Above -400 -525 -371
STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES
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 19.0-19.9 -175 -175 -125 -90 -90 -90 77 & below -90 -100 -60 -92
-175 20.0-209 -175 -175 -110 -80 -80 -75 78 -75 -90 -50 -80
-425 -300 -275 -150 21.0-219 -150 -600 -317 -100 -70 -70 -60 79 -60 -80 -40 -69
-350 -250 -225 -125 22.0-229 -125 -450 -254 -25 0 0 0 80 0 0 0 -4
-300 -200 -175 -100 23.0-239 -100 -300 -196 0 0 0 0 Base 81 0 0 0 0
-250 -175 -125 -100 240-249 -100 -225 -200 -168 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 25.0-25.9 -100 -200 -200 -150 20 30 30 10 83 0 30 30 21
-25 -25 -25 -50 26.0-26.9 -50 -125 -150 -64 30 40 40 10 84 10 40 40 30
0 0 0 0 Base 27.0 - 28.9 0 0 0 0 40 50 50 20 85 20 50 50 40
0 0 0 0 29.0-29.9 0 0 0 0 50 60 60 30 86 & ahove 30 60 60 50
25 25 25 25 30.0-309 25 25 25 25
50 50 50 50 31.0-329 25 50 50 46
50 50 50 50 [33.0 &above 25 100 100 61
LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS
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.
SE GROWTH AREA DELTA GROWTH AREA TX-OK GROWTH AREA SJV GROWTH AREA
31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 Staple 31-3 41-4 32-3 42-4 31-3 41-4 51-5
31 NQ NQ NQ NQ
32 NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 33 NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 34 NQ NQ NQ NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 35 NQ NQ NQ
36 NQ NQ NQ

NQ--No quote available

November 10, 2011
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American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, UD Free, FOB warehouse. 1/

AMERICAN PIMA SPOT QUOTATIONS

The current Pima spot
guotations represent prices
from local sales, export sales,
and offerings last reported on
November 3, 2011.

Mike
Range Diff.
26 & Below -1450
27-29 -1045
30-32 -650
33-34 -495
35 & Above 0
Strength
(Grams per Tex)
Range Diff.
35.4 & Below -1050
35.5-36.4 -800
36.5-37.4 -550
37.5 & Above 0

Extraneous Matter

Color Leaf Staple
44 46 48

1 1 184.00 189.00 189.25
2 183.75 188.75 189.00
3 175.75 180.75 181.00
4
5
6

2 1 183.75 188.75 189.00
2 183.50 188.50 188.75
3 175.50 180.50 180.75
4 165.50 171.00 171.25
5
6

3 1 173.50 178.50 178.75
2 171.00 176.00 176.25
3 170.50 175.50 175.75
4 161.50 166.50 166.75
5 145.50 150.00 150.25
6

4 1 155.50 160.50 161.50
2 155.25 160.25 160.75
3 155.00 160.00 160.00
4 150.00 155.00 155.00
5 138.75 143.75 143.75
6

5 1
2 134.50 141.75 141.75
3 134.50 141.25 141.75
4 134.50 135.75 135.75
5 134.25 135.50 135.50
6

6 1
2 126.75 127.00 127.00
3 126.75 127.00 127.00
4 126.75 127.00 127.00
5 126.50 126.75 126.75
6 126.00 126.25 126.25

Level Diff.
Prep
1 -610
2 -895
Other
1 -515
2 -835

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

November 10, 2011
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