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Weekly Cotton Market Review

Average spot cotton quotations 235 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 27.0-28.9, uniformity 81.0-81.9) in the seven designated markets aver-
aged 81.26 cents per pound for the week ended Thursday, March 15, 2012. The
weekly average was down from 83.61 cents last week and 189.02 cents reported
the corresponding period a year ago. Daily average quotations ranged from a high
of 82.21 cents on Friday, March 9 to a low of 80.53 cents on Wednesday, March
14. Spot transactions reported in the Daily Spot Cotton Quotations for the week
ended March 15 totaled 11,916 bales. This compares to 13,960 bales last week
and 4,113 bales reported a year ago. Total spot transactions for the season were
729,479 bales, compared to 561,860 bales the corresponding week a year ago.
The ICE May settlement prices ended the week at 87.34 cents, compared to 89.56
cents last week.

Prices are in effect from March 9-15, 2012

Adjustment World Price (AWP 77.20 ELS Competitiveness Payment 0.00
Loan Deficiency Payment (LDP) 0.00 Fine Count Adjustment 2010 Crop 0.24
Coarse Count Adjustment (CCA) 1.28 Fine Count Adjustment 2011 Crop 029

Source: Farm Service Agency, FSA, USDA

USDA ANNOUNCES SPECIAL IMPORT QUOTA #5
FOR UPLAND COTTON
March 15, 2012

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 do-
mestic mill use. The quota will be established on March 22, 2012, allowing importation of
14,594,057 kilograms (67,030 bales) of upland cotton.

Quota number 5 will be established as of March 22, 2012, and will apply to upland cotton
purchased not later than June 19, 2012, and entered into the U.S. not later than September 17, 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 were
moderate. Demand was light. Average local spot
prices were lower. Producer offerings were light. No
forward contracting was reported. Trading of CCC-
loan equities was inactive.

Daytime temperatures across Virginia, North Car-
olina, and South Carolina were mostly in the high 60s
to 70s, and the nighttime lows were in the high 40s to
50s. The region received around one-half of an inch
to two inches of rainfall. Producers applied lime and
fertilizer to some fields. In the southern parts of the
region, daytime temperature highs warmed into the
80s, and nighttime temperatures were in the 50s to
60s. Spotty rainfall was received with up to one inch
of precipitation reported.  Fields were disked and
rows were bedded. Early planting opportunity exists,
since the soil temperatures are warm enough to plant
following a mild winter.

South Central Markets

North Delta

Spot cotton trading was inactive. Supplies and de-
mand were light. Producer offerings were moderate.
Shipper interest remained selective in premium quali-
ty lots. Average local spot prices were lower. No for-
ward contracting or domestic mill activity was report-
ed. Producers were not inclined to fix forward con-
tracts as December futures remained under 95.00
cents. Foreign mill inquiries were light, but interest
was seen for off-grade qualities. Trading of CCC-
loan equities was inactive.

Heavy rainfall of approximately three to five inch-
es was received in Arkansas, Missouri, and Tennessee
which delayed corn planting. Sub-soil moisture was
good. Intermittent rain remains in the forecast. Most
fields were prepped and ready for spring planting.

South Delta

Spot cotton trading was inactive. Supplies and de-
mand were light. Average local spot prices were low-
er. No forward contracting or domestic mill activity
was reported. Foreign mill inquiries were light.

Cotton-growing areas of Louisiana received up to
six inches of rainfall. Soils were too wet to support
equipment. Heavy rains stopped corn planting. In-
dustry representatives reported that with continued

wet weather in the forecast, producers may switch
acreage intended for corn to cotton and soybeans.
Mississippi received approximately one and one-
quarter inch of rainfall in the period.

Southwestern Markets

East Texas-Oklahoma

Spot cotton trading was moderate. Supplies were
moderate. Demand was moderate. Average local
spot prices were lower. Producer offerings were light.
No forward contracting was reported. Trading of
CCC-loan equities was slow. No domestic mill activi-
ty was reported. Foreign mill interest was moderate.
Interest was best from China.

In Texas, producers prepared seedbeds and pre-
watered irrigated fields as needed. In south Texas,
damp, foggy conditions intermittently delayed field-
work and some fields were too wet to support heavy
equipment early in the week. Initial planting was re-
ported in the Rio Grande Valley and around Corpus
Christi, but acreage was limited. Cotton planting is
expected to expand in the coming weeks. Planting of
small grains was more active than cotton. Weekend
rainfall around Corpus Christi deposited one-half of
an inch of beneficial moisture. In Kansas, daytime
temperatures have been above normal in the 60s to
80s. Light precipitation was intermittent. Producers
applied fertilizer and prepared fields for spring plant-
ing. In Oklahoma, the National Agricultural Statistics
Service reported that cotton seedbed preparation was
20 percent completed.

West Texas
Spot cotton trading was slow. Supplies were moder-
ate. Demand was very light. Average local spot pric-
es were lower. Producer offerings were light. No for-
ward contracting was reported. Trading of CCC-loan
equities was inactive. Foreign mill interest was mod-
erate. Interest was best from China.

Daytime temperature highs were in the high 70s to
low 80s, and nighttime temperatures were in the high
40s to low 50s. Isolated thunderstorms were present
late in the week and expected to continue through the
weekend. Daytime temperatures were above normal
for this time of year. Windy conditions calmed to
mostly 15 to 20 mph and permitted fieldwork to con-
tinue. Fertilizer and herbicide were applied. Some



Regional Summaries

producers pre-watered fields. According to the National Agricultural Statistics Service, the top soil moisture for
the region was categorized as mostly short and very short. Industry members attended various agricultural meet-
ings.

Western Markets

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

Ginning continued in Arizona. Temperatures were in the high 70s to mid-80s for most of the region.  Plant-
ing entered the second week in Yuma, Arizona. Widespread planting was delayed as a storm system bringing
rain and wind was due to enter the area late in the period. Producers began pre-planting irrigations in central and
eastern Arizona. Droughty conditions persisted in New Mexico, and El Paso, Texas.

San Joaquin Valley (SJV)

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 inquiries were light and for
nearby business. Mill interest was on competitive growths from Australia that will enter the market soon.

Temperatures were in the high 60s to low 70s for most of the period. Beneficial rain and snow was received
in northern California early in the period. Forecast models show rain and snow to enter the SJV late Thursday
and into Friday. Overall, the Sierra Nevada Mountain snowpack was approximately 34 percent of normal. Soil
temperatures were less than optimal at this time and with cooler temperatures and rain in the immediate forecast
early planting will be delayed.

American Pima (AP)
Spot cotton trading was inactive. Supplies were moderate. Demand was light. Average local prices were steady.
No forward contracting or domestic mill activity was reported. Foreign mill inquiries were light. A few new
sales were reported. Prices remained under pressure.
Ginning continued in the San Joaquin Valley.

Textile mill
Buyers for domestic mills inquired for a light volume of color 41, leaf 4, and staple 34 and longer for June
through September deliveries. No sales were reported. Most mills operated 24-hours per day on a five to seven
day schedule. Some operations experienced down time, but normal schedules are expected to resume. Inquiries
were slow, mostly for off-grade qualities. Finished product sales have been slower compared to the previous
year, as brands and retailers continued to hold steady on current inventories. A moderate volume of American
Pima was purchased for prompt shipment.



Regional Price Information

Southeastern Markets

e A moderate volume of color 31, leaf 3, staple 36, mike 35-36, strength 29-30, and uniformity 80-
81 sold for around 91.00 cents per pound, FOB car/truck, Georgia terms (Rule 5, compression
charges paid, 30 days free storage).

e Mixed lots containing color mostly 41-51, leaf 4 and 5, staple 34 and 35, mike 50-52, strength 27-
30, and uniformity 79-82 sold for around 75.00 cents, same terms as above.

e A light volume of color mostly 31, leaf 3, staple 34, mike averaging 48.8, strength averaging
29.04, and uniformity averaging 80.7 sold for around 925 points off ICE May futures, same terms
as above.

e A light volume of color 52 and better, leaf 6 and better, staple 33 and longer, mike 45-51, strength
25-30, and uniformity 78-82 traded for around 83.25 cents per pound, FOB car/truck (Rule 5,
compression charges paid).

\South Central Markets ...

North Delta
e No trading activity was reported.

South Delta
e No trading activity was reported.

Southwestern Markets

East Texas

e In Texas, a moderate volume of color mostly 21 and better, leaf 2 and better, staple 35 and longer,
mike averaging 51.2, strength averaging 30.3, and uniformity averaging 81.6 sold for around
85.00 cents per pound, FOB warehouse (compression charges not paid).

e A light volume of 2010-crop cotton color 42 and 54, leaf mostly 3, staple 33 and longer, mike av-
eraging 42.2, strength averaging 25.5, and uniformity averaging 78.1 sold for around 55.00 cents,
same terms as above.

e In Oklahoma, a light volume of mixed lots of color mostly 31, leaf 3 and 4, staple 37, mike 33-50,
strength 30-32, and uniformity 79-82 sold for around 80.50 cents, same terms as above.

e A light volume of CCC-loan equities traded for 18.50 to 21.00 cents.

West Texas

e A light volume of 2010-crop cotton color 21 and better, leaf 2 and better, staple 35 and longer,
mike 36-39, strength 29-32, and uniformity 79-81 sold for around 83.75 cents per pound, FOB
car/truck (compression charges not paid).

e A light volume of color mostly 31, leaf 2, staple 35 and 36, mike 38-40, strength 26-29, and uni-
formity 78-80 sold for around 82.00 cents, same terms as above.

e A light volume of color 21, leaf 2 and 3, staple 37 and 38, mike 31-34, strength 29-31, and uni-
formity 79-82 sold for around 78.00 cents, same terms as above.



Regional Price Information

I estern Markets )

Desert Southwest

e No trading activity was reported.

San Joaquin Valley

e No trading activity was reported.

American Pima

e No trading activity was reported.



Number of Bales in Certificated Stocks

Stocks as of Awaiting Review Non-Rain
Delivery Points 3-15-2012 Grown Cotton
Galveston, TX 31,758 0 90
Greenville, SC 13,227 0 0
Houston, TX 560 0 0
Memphis, TN 53,190 3,696 0
New Orleans, LA 0 0 0
Total 98,735 3,696 90

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 9-Mar | 12-Mar | 13-Mar | 14-Mar | 15-Mar Market 9-Mar | 12-Mar | 13-Mar | 14-Mar | 15-Mar
SE 83.30 82.50 82.54 81.64 81.84 SE 86.30 85.50 85.54 84.64 84.84
ND 8280 | 8200 | 8204 | 81.14| 8134 ND 83.80 | 83.00 | 83.04| 82.14| 8234
SD 8280 | 8200 | 8204 | 81.14| 8134 SD 83.80 | 83.00 | 83.04| 82.14| 8234
ETX 81.50 | 8075 | 80.75| 79.75| 79.75 ETX 8625 | 8550 | 8550 | 84.50 | 84.50
WITX 81.75 | 8100 | 81.00] 80.00 | 80.00 WTX 87.75 | 87.00 | 87.00 | 86.00 | 86.25
DSW 81.05 | 8025 | 80.29] 7939 | 79.59 DSW 87.05 | 8625 | 8629 | 8539 | 85.59
SIV 8230 | 81.50| 8154 | 80.64] 8084 SIV 9270 | 9190 | 91.94 | 91.04 | 9124
7-MktAvg) 8221 | 8143 | 8146 | 8053 | 80.67 7-Mkt Avg]| 86.81 | 86.02 | 86.05| 85.12| 8530
Source: USDA, AMS, Cotton and Tobacco Programs Source: USDA, AMS, Cotton and Tobacco Programs
Spot Transactions
Market Fri Mon Tue Wed Thu
9-Mar | 12-Mar | 13-Mar | 14-Mar | 15-Mar
Upland

SE 520 880 133 319 186

ND 0 0 0 0 0

SD 0 0 0 0 0

ETX 1335 1380 1834 704 478

WTIX 64 423 16 159| 3361

DSW 0 0 124 0 0

SIV 0 0 0 0 0

Total 1,919  2,683| 2,107 1,182| 4,025

Pima 0 0 0 0 0

Source: USDA, AMS, Cotton and Tobacco Programs



U.S. Net Textile and Apparel Imports Decline in 2011

U.S. net textile and apparel fiber imports decreased in calendar year 2011 as a result of the sluggish U.S. econo-
my. Total fiber product imports reached 17.2 billion raw-fiber- equivalent pounds in 2011, seven percent below
2010 and the second lowest since 2004. Meanwhile, fiber product exports rose for the second consecutive year
to 3.7 billion pounds after a recent low of 3.1 billion in 2009. As a result, 2011 net fiber product imports only
reached 13.5 billion pounds, nine percent below 2010 and one of the lowest since the mid-2000s.

Cotton products continued to account for the largest share of net textile trade, although the 2011 gap shrank
as substitution from cotton to manmade fibers occurred. In 2011, cotton products contributed 50 percent of the
total compared with 54 percent in 2010, while manmade fiber products accounted for 44 percent (40 percent in
2010). In 2011, net cotton imports reached only 6.7 billion pounds, the lowest since 2003.

Domestic Outlook

U.S. Cotton Supply and Demand Revised Slightly in March

The U.S. cotton crop for 2011/12 was estimated at 15.7 million bales (upland at 14.8 million bales and extra-
long staple (ELS) at 846,000 bales), compared with last season’s 18.1 million-bale crop. USDA will release
final U.S. production estimates for the 2011 season on May 10. Based on the current production estimate and
beginning stocks of 2.6 million bales, this season’s total cotton supply reached 18.3 million bales, 13 percent
below last season.

Total U.S. cotton demand was reduced slightly in March to an estimated 14.4 million bales, 21 percent be-
low 2010/11 and, if realized, the lowest since 1988/89. The estimate for U.S. cotton mill use during 2011/12
was reduced to 3.4 million bales, 500,000 below last season. Exports remain projected at 11 million bales,
nearly 3.4 million below 2010/11.

Through the first half of the marketing year, U.S. textile mills only consumed 1.6 million bales of cotton,
compared with about 2 million a year earlier. The macroeconomic uncertainties and the recent high cotton pric-
es led to this season’s expected reduction in cotton mill use. U.S. cotton mill use was projected to improve
slightly in the second half of 2011/12 as the U.S. economy continues to improve and cotton prices are more
competitive with polyester fibers.

U.S. cotton exports were forecasted to decrease about 25 percent this season. The drought-reduced U.S. crop
lowered exportable supplies and competition from more abundant foreign supplies was expected to reduce ship-
ments to their lowest level in a decade. As a result, the share of global trade was projected to fall to 28.4 per-
cent in 2011/12, 9 percentage points below the 5-year average and the lowest share since 2000/01. U.S. cotton
exports through the first seven months of the season reached 5.7 million bales, compared with 8.0 million a year
earlier. In addition, there were 5.7 million bales of cotton that had been sold, but not yet shipped as of March 1.
Consequently, total commitments for 2011/12 stand at approximately 11.4 million bales, compared with 15.6
million during the corresponding period in 2010/11.

Stocks Rise; Season-Average Price Range Narrowed

With 2011/12 U.S. cotton production exceeding demand, ending stocks were projected to increase for the first
time since 2007/08. For 2011/12, U.S. stocks were forecasted at 3.9 million bales, 50 percent above last sea-
son’s near-record low and the highest in three seasons. With ending stocks rising and demand declining this
season, the 2011/12 stocks-to-use ratio was also projected to climb higher; the current stocks-to-use ratio equals
27 percent, above the last two seasons, but well below the previous three seasons.

Despite higher stocks, the 2011/12 average price received by U.S. upland producers was expected to rise
from last season’s record level of 81.5 cents per pound. While lower world prices have prevailed this season,
U.S. producers benefited from contracting early at high prices in the spring and summer of 2011. As a result,
the upland price projection for 2011/12 ranges between 88 and 93 cents per pound.




U.S. Retail Cotton Consumption Falls in 2011

U.S. calendar year 2011 domestic cotton consumption (mill use plus net textile imports) decreased after last
year’s gain, reaching 8.4 billion (raw-fiber-equivalent) pounds. The 2011 level represented a 15 percent re-
duction from 2010, which had risen 11 percent. The 2011 decline was largely the result of lower cotton prod-
uct imports, although mill use and product exports also contributed to the decline. U.S. cotton product imports
approached 8.6 billion pounds in 2011, the smallest in nine years; cotton product exports rose slightly surpas-
sing 1.8 billion pounds in 2011. As a result, the per capita estimate of retail consumption declined five pounds
from 2010 to a 20 year low of 27 pounds per person in 2011.

International Outlook

Global 2011/12 Crop To Reach a Record High

Global 2011/12 cotton production was estimated to rise six percent from a year ago, to a record 123.6 million
bales, as major producers, especially in the Southern Hemisphere, prepare for a bumper crops. This expected
rebound in production was attributed mainly to relatively higher cotton prices at the time of planting, and rela-
tively favorable weather conditions during the crop season.

China, the world’s largest cotton producer, was estimated to produce 33.5 million bales in 2011/12, up 10
percent from the previous year when output plunged to a five year low. If realized, the 2011/12 crop will raise
China’s share of global production to 27 percent, slightly higher than the previous year’s. China’s 2011/12 ar-
ea harvested was estimated at 5.5 million hectares, a 7-percent increase from a year ago.

Australia and Brazil were estimated to produce 4.8 million bales and 9.3 million bales in 2011/12, an in-
crease of 14 percent and 3 percent, respectively, from a year earlier; both countries will produce record crops.
The Southern Hemisphere countries were well positioned to respond to market intelligence about Northern
Hemisphere supplies, due to an almost six month differential in the cultivation and trading calendar between
hemispheres. Australia’s 2011/12 area was estimated at 580,000 hectares, down 2 percent from the previous
year, but yields were estimated sharply higher due to improved irrigation. Brazil’s estimated 2011/12 harvest-
ed area stands at 1.4 million hectares, unchanged from a year earlier.

India and Pakistan were expected to grow 27 million bales and 10.6 million bales in 2011/12, up 2 percent
and 21 percent, respectively, from the previous year. For India, this will be an all-time high as producers ex-
pand area by 10 percent. Pakistan’s area harvested was estimated to rise 14 percent from flood-reduced levels
from a year ago to 3.2 million hectares. The United States and Uzbekistan were estimated to produce 15.7 mil-
lion bales and 4.2 million bales in 2011/12, a 13 percent decrease for the United States and a 2 percent increase
for Uzbekistan.

Global 2011/12 harvested cotton area was estimated at 35.7 million hectares, up 7 percent from the preced-
ing year, and yield was estimated at 754 kg/ha.

World Cotton Trade To Continue Rebound in 2011/12

World cotton exports were estimated at 38.8 million bales in 2011/12, an increase of eight percent from a year
ago, continuing a rebound which started two years ago. While shipments by some major exporters such as the
United States and Uzbekistan were estimated to decline, increases from others were expected to result in a net
increase in exports in 2011/12. Australia and Brazil were expected to export a record 4.0 million bales and 3.9
million bales in 2011/12, an increase of nearly 60 percent in Australia and nearly double in the previous year’s
volume in Brazil. A bumper crop in Brazil and a strong demand from China boosted exports from the leading
exporter in South America. India, the world’s second-largest cotton exporter was expected to export 7.8 mil-
lion bales in 2011/12, up 52 percent from a year ago. The United States, the world’s top exporter, was ex-
pected to export 11.0 million bales in 2011/12, down 24 percent from the previous year, and the lowest in a
decade. Uzbekistan’s 2011/12 exports were expected to decline 2 percent from a year earlier to 2.6 million
bales.




On March 5, the Government of India imposed a ban on further exports, due to new information reflecting
increased estimates of exports during October 2011 through February 2012. The status of the ban was uncer-
tain. USDA estimates India’s 2011/12 exports at 7.8 million bales, a 52 percent increase from last season,
based on an assumption that the ban will continue.

China was expected to import 18.5 million bales in 2011/12, up 54 percent from the previous year, as Chi-
na’s mills intensify imports to replace domestic supplies which have been purchased by the national reserve.
If realized, China imports alone will account for 48 percent of global cotton trade, more than offsetting de-
clining imports by other major importers. Bangladesh and Indonesia were expected to import nearly 3.3 mil-
lion bales and 2.0 million bales in 2011/12, down 12 percent and seven percent, respectively, from the pre-
ceding year. While this will be Bangladesh’s lowest imports in five years, it will be Indonesia’s lowest im-
port volume in 14 years. Pakistan and Turkey were expected to import 1.0 million bales and 2.5 million bales
in 2011/12, down 32 percent and 25 percent, respectively, from the previous year. South Korea’s 2011/12
imports were estimated at nearly 1.2 million bales, an 11 percent increase from a year earlier.

Global 2011/12 Ending Stocks To Rise as Mill Use Dwindles

Global 2011/12 cotton mill use was estimated to decline five percent from a year ago to 108.7 million bales,
as demand by several major users has weakened in response to the uncertain global economic outlook and
cotton’s loss of fiber share to polyester. Brazil was expected to consume 4.0 million bales in 2011/12, down
five percent from the previous year. China, the world’s leading spinner, was expected to consume 43.5 mil-
lion bales, down five percent from the preceding year. If realized, this will be China’s lowest mill use in sev-
en years, leaving the Nation’s share of global cotton consumption at 40 percent, slightly higher than the pre-
vious year. India, the world’s second largest spinner was expected to consume 19.5 million bales, down sev-
en percent from the previous year’s record. Pakistan’s 2011/12 mill use was estimated at 10.3 million bales,
a three percent rebound from the preceding year. Turkey and the United States were expected to use 5.3 mil-
lion bales and 3.4 million bales in 2011/12, down five percent and 13 percent, respectively, from a year earli-
er.

World 2011/12 ending stocks were estimated at 62.3 million bales, up 32 percent from a year ago, due to a
combination of rising global production and declining mill use. In 2011/12, global production will outpace
mill use by 14.9 million bales, the highest on record, resulting in a rebound in world stocks. Stock-to-
consumption was estimated at 57 percent, up 16 percentage points from the previous year. As a result, global
cotton prices have been weakening, as indicated by Cotlook’s A-index average to date of about of $1.06 in
2011/12, compared with $1.65 in the previous year.




World market prices for upland cotton, in cents per pound, in effect from 12:01 a.m., EDT, Friday throught midnight, EDT, Thursday

2012
Description Feb Feb Feb 24 Mar Mar Mar
10-16 17-23 Mar 1 2-8 9-15 16-22
Adjusted world price 1/ 8225 79.56 79.49 78.66 78.85 77.20
Coarse count adjustment 0.00 0.14 0.63 1.94 1.43 1.28
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 25.5-29.4 grams per tex, length uniformity of 79.5-82.4 percent.
Source: Farm Service Agency, USDA.
ICE futures contract settlement, designated s pot 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
May-12 Jul-12 Oct-12 Dec-12 Mar-13 May-13 Average Index
Mar 9 88.80 89.74 91.48 90.36 91.36 91.21 82.21 99.80
Mar 12 88.00 88.93 90.82 89.79 90.83 90.56 81.43 99.05
Mar 13 88.04 88.80 90.45 89.70 90.80 90.62 81.46 98.45
Mar 14 87.14 87.76 89.43 88.65 89.68 90.04 80.53 98.45
Mar 15 87.34 88.01 89.50 88.27 89.43 89.52 80.67 97.55
Color 41, Leaf 4, Staple 34
Cents per Pound 7-Market
Date Soutl t North Delta South Delta East TX/OK West Texas Desert SW SJ Valley Average
Mar 9 83.30 82.80 82.80 81.50 81.75 81.05 82.30 82.21
Mar 12 82.50 82.00 82.00 80.75 81.00 80.25 81.50 81.43
Mar 13 82.54 82.04 82.04 80.75 81.00 80.29 81.54 81.46
Mar 14 81.64 81.14 81.14 79.75 80.00 79.39 80.64 80.53
Mar 15 81.84 81.34 81.34 79.75 80.00 79.59 80.84 80.67
Marketing Years
Description 2010-2011 2011-2012
Through March 10,2011 Through March 8,2012
Week Mkt. Year Week Mkt. Year
Outstanding sales - 6,621,300 - 5,156,400
Exports 311,800 7,994,100 365,600 5,586,200
Total export commitments - 14,615,400 - 10,742,600
New sales 35,300 - 269,200 -
Buy-backs and cancellations 90,700 - 29,200 -
Net sales (55,400) - 239,900 -
Sales next marketing year 231,600 4,008,800 118,800 688,600

Net Upland sales of 239,900 running bales for the 2011/2012 marketing year were up noticeably from the previous week and from the prior 4-week
average. Increases were primarily for China (77,600 RB, including 1,300 RB switched from South Korea), Mexico (71,900 RB, including 1,800 RB
switched from Colombia and decreases of 13,400 RB), Vietnam (38,700 RB), and Indonesia (20,900 RB). Decreases were reported for South Korea
(5,600 RB) and Colombia (1,800 RB). Net sales of 118,800 RB for delivery in the 2012/2013 marketing year resulted as increases for Mexico
(101,900 RB) and China (8,800 RB), were partially offset by decreases for Vietnam (900 RB). Optional origin sales for the 2011/2012 marketing year
were reported for South Korea (7,800 RB), Vietnam (2,900 RB), and Thailand (2,600 RB). Options exercised to export the commodity from other
than the United States were reported for China (26,100 RB). Exports of 365,600 RB were down 2 percent from the previous week, but up 13 percent
from the prior 4-week average. The primary destinations were to China (268,900 RB), Turkey (22,100 RB), Mexico (16,200 RB), and Vietnam
(15,100 RB). Exports for own account were reported for China (11,700 RB). Net American Pima sales of 7,900 RB resulted as increases for China
(4,500 RB), Pakistan (1,800 RB), India (800 RB), and Bangladesh (700 RB). Exports of 13,600 RB were reported mainly to China (4,200 RB),
Indonesia (2,000 RB), Pakistan (1,500 RB), and India (1,400 RB)

Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA.

NOTE: Data may not add due to rounding.

March 15,2012
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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
80.84 80.34 7134 79.84 79.59 78.59 75.34 77.84 33 79.84 78.59 75.09 77.59 79.09 78.34 73.59 71.84
82.59 81.84 78.09 80.34 81.84 81.34 76.84 78.34 34 81.84 81.34 76.59 78.34 81.84 81.09 79.59 72.34
84.84 8234 78.59 80.34 8234 81.59 77.09 79.09 35 82.34 81.59 77.09 79.09 86.59 85.59 80.59 75.09
85.59 83.34 78.84 80.59 82.84 81.59 7734 79.34 36 82.84 81.59 7734 79.09 87.19 86.44 81.44 7534
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
76.00 7525 73.75 73.00 75.50 74.50 72.75 71.75 26-31
71.25 76.50 75.25 74.00 76.75 76.25 74.75 73.50 32
79.50 79.00 76.75 74.75 80.25 79.25 76.00 74.50 33
83.00 82.50 79.75 79.00 84.25 82.75 80.00 78.50 34 86.74 85.24 80.84 81.34
86.00 84.50 81.25 79.25 88.75 86.25 81.50 79.50 35 92.74 91.24 83.84 83.84
87.50 8525 81.75 79.75 89.50 88.00 82.00 80.75 36 95.24 93.74 84.64 84.59
87.50 8525 81.75 79.75 89.75 88.00 82.00 80.75 37 95.99 94.49 84.74 85.09
87.50 85.25 85.25 79.75 89.75 88.00 85.50 80.75 38 96.99 95.49 84.74 84.59
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
-400 -300 -300 -265 50-52 -265 -325 -500 -336
-475 -425 -425 -400 53 & Above -400 -525 -442
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 20.0-20.9 -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 -125 220-229 -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 24.0-249 -100 -225 -200 -168 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 25.0-259 -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 & above 30 60 60 50
25 25 25 25 30.0-30.9 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 March 15,2012
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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

Color Leaf Staple
44 46 48

1 1 140.50 145.50 145.75
2 140.25 145.25 145.50
3 132.25 137.25 137.50
4
5
6

2 1 140.25 145.25 145.50
2 140.00 145.00 145.25
3 132.00 137.00 137.25
4 122.00 127.50 127.75
5
6

3 1 130.00 135.00 135.25
2 127.50 132.50 132.75
3 127.00 132.00 132.25
4 118.00 123.00 123.25
5 102.00 106.50 106.75
6

4 1 112.00 117.00 118.00
2 111.75 116.75 117.25
3 111.50 116.50 116.50
4 106.50 111.50 111.50
5 95.25 100.25 100.25
6

5 1
2 91.00 98.25 98.25
3 91.00 97.75 98.25
4 91.00 92.25 92.25
5 90.75 92.00 92.00
6

6 1
2 83.25 83.50 83.50
3 83.25 83.50 83.50
4 83.25 83.50 83.50
5 83.00 83.25 83.25
6 82.50 82.75 82.75

The current Pima spot
quotations represent prices
from local sales, export sales,
and offerings last reported on
January 23, 2012.

Mike
Range Diff.
26 & Below -2700
27-29 -2200
30-32 -1700
33-34 -750
35 & Above 0
Strength
(Grams per Tex)
Range Diff
35.4 & Below -1350
35.5-36.4 -1100
36.5-37.4 -850
37.5 & Above 0

Extraneous Matter

Level Dift.
Prep
1 -810
2 -1095
Other
1 =715
2 -1035

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

March 15, 2012
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Contact & Subscription Information

Contact Information

Division Director Barbara.Meredith@ams.usda.gov (901) 384-3016
Barbara Meredith

Assistant Division Director Cathy.Greene@ams.usda.gov (901) 384-3016
Cathy L. Greene

Southeastern Area Reporter Danny.Pino@ams.usda.gov (478) 752-3560
Danny Pino Jr.

South Central Area Reporter Jeff.Carnahan@ams.usda.gov (901) 384-3016
Jeff Carnahan

Southwestern Area Reporter Jane.Byers-Angle(@ams.usda.gov (806) 472-7635
Jane Byers-Angle

Western Area Reporter Maria. Townsend@ams.usda.gov (559) 651-3015

Maria Townsend

Subscription Information

All Market News reports can be found on the internet, free of charge, at the following link:
http:\\www.ams.usda.gov\cnmnreports

Subscribe to email delivery of any Market News reports at CottonMN(@usda.gov

Printed copies can also be obtained by contacting Market News headquarters at the following address:

USDA, AMS, Cotton and Tobacco Programs
Cotton Market News Division - Room 10
3275 Appling Road
Memphis, TN 38133
(901) 384-3016

beliefs, reprisal or because all or part of an individual’s income is derived from any public assistance program (not all prohibited bases apply to all

programs). Persons with disabilities who require alternative means of communication of program information (Braille, large print, audiotape, etc.)
should contact the USDA’s TARGET Center at (202) 720-2600 (Voice and TDD).

To file a compliant of discrimination, write USDA, Director, Office of Civil Rights, 1400 Independence Avenue, SW, Washington, DC 20250-
9410 or call (800) 795-3272 (voice) or (202) 720-6382 (TDD). USDA is an equal opportunity provider and employer.
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