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Weekly Cotton Market Review

Average spot cotton quotations were 29 points lower than the previous week,
according to the USDA, Agricultural Marketing Service’s Cotton and Tobacco
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 averaged 58.64 cents per pound for the week ended Thursday, January 15,
2015. The weekly average was down from 58.93 cents last week and 80.63 cents
reported the corresponding period a year ago. Daily average quotations ranged from
a high of 59.36 cents on Friday, January 9 to a low of 57.95 cents on Wednesday,
January 14. Spot transactions reported in the Daily Spot Cotton Quotations for the
week ended January 15 totaled 89,180 bales. This compares to 74,424 bales
reported last week and 139,850 bales reported a year ago. Total spot transactions
for the season were 1,145,301 bales compared to 922,929 bales the corresponding
week a year ago. The ICE March settlement prices ended the week at 59.49 cents,
compared to 60.56 cents last week.

Prices are in effect from January 16-22, 2015

Adjustment World Price (AWP) 46.77 ELS Competitiveness Payment 0.00
Loan Deficiency Payment (LDP) 5.23 Fine Count Adjustment 2013 Crop 0.58
Coarse Count Adjustment (CCA) 0.00 Fine Count Adjustment 2014 Crop 0.48

Source: Farm Service Agency, FSA, USDA

USDA ANNOUNCES SPECIAL IMPORT QUOTA #23
FOR UPLAND COTTON
January 15, 2015

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
established on January 22, 2015 allowing importation of 14,636,612 kilograms
(67,225 bales) of upland cotton.

Quota number 23 will be established as of January 22 and will apply to
upland cotton purchased not later than April 21, 2015, and entered into the U.S.
not later than July 20, 2015. The quota is equivalent to one week's consumption
of cotton by domestic mills at the seasonally-adjusted average rate for the period
July 2014 through September 2014, 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
producer offerings were moderate. Demand was
good. Average local spot prices were weak. Trading
of CCC-loan equities was inactive. Overcast and
seasonably cold conditions prevailed across the
region during much of the period and heavy fog
settled over portions of the southeast early week.
Light to moderate localized shower activity was
received in most areas. Precipitation totals measured
one to two and three-quarter inches of daily
accumulated rainfall in areas of the Carolinas and
Virginia. Lesser totals were reported in the lower
southeast. Fieldwork was limited due to wet and
soggy conditions. A period of dry and sunny weather
would be welcome to help soft soils to firm. Many
gins had gone to gin days in Georgia, but some gins
continued to process backlogs of modules. Ginning
activity was rapidly winding down in the Carolinas.
Producers and industry members made plans to attend
annual conferences, meetings, and workshops.

South Central Markets

North Delta
Spot cotton trading was inactive.  Supplies of
available cotton were light. Demand was good.
Average local spot prices were weak. Trading of
CCC-loan equities was inactive. No forward
contracting was reported.

Seasonal winter weather conditions prevailed
during the week. Daytime high temperatures were in
the 30s and 40s. Overnight lows were in the teens
and 20s. Scattered rain showers brought up to one
inch of rain to parts of the region. According to the
U.S. Drought Monitor, an area of moderate drought
has developed in northeastern Arkansas and western
Tennessee due to below-average rainfall in the past
months. Producers considered planting options for
next season by carefully studying cash-flow for their
particular operation based on competing commaodity
prices. Producers participated in local agricultural
workshops and made plans to attend regional cotton
meetings.

South Delta
Spot cotton trading was slow. Supplies of available
cotton were light. Demand was good. Average local

spot prices were weak. Trading of CCC-loan equities
was inactive. No forward contracting was reported.
Typical winter weather conditions prevailed
during the week. Daytime high temperatures were in
the 30s and 40s. Overnight lows were in the teens
and 20s. Scattered rain showers brought up to three
inches of rain to parts of the region. According to the
U.S. Drought Monitor, soil moisture levels were
adequate throughout the region. Producers
considered planting options for next season by
carefully studying cash-flow for their particular
operation based on competing commodity prices.
Producers participated in local agricultural workshops
and made plans to attend regional cotton meetings.

Southwestern Markets

East Texas-Oklahoma
Spot cotton trading was moderate. Supplies were
moderate. Producer offerings were light. Demand
was good. Average local spot prices were steady.
Trading of CCC-loan equities was inactive. Foreign
mill inquiries were heavy.

Rainy conditions persisted over the weekend in
east Texas and ginning continued uninterrupted. The
season was nearing the end. In south Texas, daytime
temperatures were in the low 40s to low 60s, and
nighttime temperatures were in the 30s and 40s.
Some showers brought light moisture to the area that
was readily absorbed into the soil. The Rio Grande
Valley received rainfall during the week. The Corpus
Christi Classing Office was 99 percent completed. In
Oklahoma, morning drizzle gave way to a warming
trend mid-week. Ginning continued uninterrupted.
Backlogged modules on gin yards were processed.
Western Kansas experienced weather delays and gins
were caught up with the backlog of modules. Eastern
Kansas gins continued pressing operations. Meetings
were attended.

West Texas

Spot cotton trading was active.  Supplies and
producer offerings were heavy. Demand was good.
Average local spot prices were steady. Trading of
CCC-loan equities was inactive. Foreign mill
inquiries were heavy.

Ginning was finalized at some gins, but most
were caught up to the cotton that was still on the



Regional Summaries

stalks. Several weeks of intermittent weather delays limited fieldwork and interrupted pressing operations.
Industry experts reported that about 10 percent of fields remained to be harvested. Some stalk cutting was
underway in fields that firmed enough to support equipment, but some stalk cutting machinery was stuck in
soggy fields. Sunshine and drier conditions were needed to improve soils and finalize fieldwork. The Abilene
Classing Office was 84 percent completed, the Lamesa Classing Office was 85, and the Lubbock Classing Office
was 89 percent completed as of January 16. Some shift work was adjusted to meet the reduced number of
receipts that were received in the classing offices. Industry meetings were attended.

Western Markets

Desert Southwest (DSW)
Spot cotton trading was active. Producer offerings were moderate. Demand was steady.  Average local spot
prices were weak. No forward contracting or domestic mill activity was reported. Foreign mill inquiries were
moderate. Labor issues at west coast ports were a concern.
Temperatures were mostly in the high 60s in Arizona. Daytime temperatures were in the mid-40s to low 50s
for cotton-growing areas of New Mexico and El Paso, Texas. Ginning continued.

San Joaquin Valley (SJV)
Spot cotton trading was inactive. Supplies were light. Demand was moderate.  Average local spot prices were
weak. No forward contracting or domestic mill activity was reported. Foreign mill inquiries were light.
Merchants and shippers were concerned about labor issues at west coast ports. Some ships were waiting just
outside of the harbor to unload and load.
Dense early morning fog was prevalent in the period. Temperatures were mostly in the mid-60s. Ginning
was completed. Producers considered 2015 planting options.

American Pima (AP)
Spot cotton trading was active. 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.
Merchants and shippers were concerned about labor issues at west coast ports. As a result, ships were waiting
just outside the harbor to unload and load.
Temperatures were in the 60s for Arizona and California. Daytime temperatures were in the mid-40s to low
50s for cotton-growing areas of New Mexico and El Paso, Texas. Ginning continued in the far west.

Textile Mill
Domestic mill buyers inquired for a moderate volume of color 53 and better, leaf 5 and better, and staple 32 and
longer for May through July delivery. Demand was also good for color 41, leaf 4, and staple 34 and longer for
nearby delivery. No sales were reported. Demand for open-end and ring-spun yarn remained good. Load out
dates at some warehouses were reported into March.
Demand through export channels was moderate. Agents throughout the Far East inquired daily for any
discounted styles of cotton. No sales were reported.



Regional Price Information

Southeastern Markets

Heavy volume mixed lots containing color mostly 21 and 31, leaf 2-4, staple mostly 37 and 38, mike
43-52, strength 28-31, and uniformity 80-83 sold for around 550 points on ICE March futures, FOB
car/truck, Georgia terms (Rule 5, compression charges paid, 30 days free storage).

A moderate volume of color mostly 31, leaf 3 and 4, staple mostly 35 and 36, mike 43-49, strength
30-33, and uniformity 80-83 sold for 300 to 350 points on ICE March futures, same terms as above.
Mixed lots containing color 33 and better, leaf 2 and 3, staple 34-36, mike 43-52, strength 28-31, and
uniformity 80-83 sold for around 75 points on ICE March futures, same terms as above.

South Central Markets

North Delta
No trading activity was reported.

South Delta
A moderate volume of even-running cotton, color 41, leaf 5, staple 36 and 37, mike, 40-49, strength
averaging 29.8, and uniformity averaging 81.1 traded for around 58.25 cents per pound, FOB car/truck
(Rule 5 compression charges paid).

Southwestern Markets

East Texas
In Oklahoma, a light volume of color 21 and 31, leaf 4 and better, staple 37, mike 36-39, strength
29-30, and uniformity 78-80 sold for around 59.00 cents per pound, FOB car/truck (compression
charges not paid).
A light volume of color 31 and better, leaf mostly 4 and 5, staple 37 and longer, mike averaging 48.3,
strength averaging 35.4, and uniformity averaging 81.8 traded for around 56.00 cents, same terms as
above.
A light volume of color mostly 21, leaf 3 and better, staple 37 and longer, mike 47-53, strength 31-34,
and uniformity 81-84 sold for around 55.00 cents, same terms as above.

West Texas
A moderate volume of mostly color 11 and 21, leaf 3 and better, staple 35 and longer, mike 37-47,
strength 29-31, and uniformity 80-82 sold for around 60.00 cents per pound, FOB car/truck
(compression charges not paid).
A heavy volume of color 31 and 21, leaf 4 and better, staple 36 and longer, mike 39-45, strength
26-31, and uniformity 78-82 sold for around 55.50 cents, same terms as above.
Mixed lots containing a moderate volume of color 21 and better, leaf 3 and better, staple 36 and 37,
mike 28-33, strength 29-32, and uniformity 80-81 sold for around 48.50 cents, same terms as above.



Regional Price Information

Western Markets

Desert Southwest

e No trading activity was reported.

San Joaquin Valley

e No trading activity was reported.

American Pima
e A heavy volume of mostly color 1, leaf 1, staple 48 and longer, and mike 35-42 sold for around
165.00 cents per pound, UD free, FOB warehouse.
e A heavy volume of color 1, leaf 1, staple 48 and longer, mike averaging 38, strength averaging 43.6,
and uniformity averaging 85.8 sold for around 160.00 cents, same terms as above.

Monthly 7-Market Average
2013-14 and 2014-15 Season
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l August | September | October | November | December | January February March April May June July
H2013-14| 83.36 81.25 77.37 74.43 78.75 81.43 83.21 86.70 85.48 83.20 78.54 69.63
H2014-15 64.99 64.83 63.51 59.64 59.38

Source: USDA, AMS, Cotton and Tobacco Program



Number of Bales in Certificated Stocks

Stocks as of Awaiting Review Non-Rain
Delivery Points 1-15-2015 Grown Cotton
Dallas/FT. Worth, TX 30 0 0
Galveston, TX 1,004 0 3
Greenville, SC 17,947 5,313 0
Houston, TX 0 0 0
Memphis, TN 21,463 0 0
Total 40,444 5,313 3

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

Awerage Price for 41-4-34 Awerage Price for 31-3-35
Fri Mon Tue Wed Thu Fri Mon Tue Wed Thu
Market 9-Jan 12-Jan 13-Jan 14-Jan 15-Jan Market 9-Jan 12-Jan 13-Jan 14-Jan 15-Jan

SE 61.26 60.23 60.65 59.48 59.99 SE 64.01 62.98 63.40 62.23 62.74
ND 60.26 59.23 59.65 58.48 58.99 ND 63.01 61.98 62.40 61.23 61.74
SD 60.26 59.23 59.65 58.48 58.99 SD 63.01 61.98 62.40 61.23 61.74
ETX 57.25 56.50 57.50 56.75 57.25 ETX 58.25 57.50 58.50 57.75 58.25
WTX 57.75 57.00 58.00 57.25 57.75 WTX 57.75 57.00 58.00 57.25 57.75
DSW 59.01 57.98 58.40 57.23 57.74 DSW 66.01 64.98 65.40 64.23 64.74
SV 59.76 58.73 59.15 57.98 58.49 SIV 69.66 68.63 69.05 67.88 68.39
7-Mkt Ay 59.36 58.41 59.00 57.95 58.46 7-Mkt Awg 63.10 62.15 62.74 61.69 62.19
Source: USDA, AMS, Cotton and Tobacco Program Source: USDA, AMS, Cotton and Tobacco Program

Spot Transactions
Market Fri Mon Tue Wed Thu
9-Jan 12-Jan 13-Jan 14-Jan 15-Jan
Upland
SE 386 67 0 2,338 0
ND 0 0 0 0 0
SD 0 0 0 1,232 0
ETX 4,341 4,014 5,318 3,064 2,938
WTX 25,133 11,040 6,276 12,581 10,403
DSW 49 0 0 0 0
SV 0 0 0 0 0
Total 29,909] 15,121| 11,594 19,215] 13,341
Pima 2,000 0 562 0 1,000

Source: USDA, AMS, Cotton and Tobacco Program
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Released January 12, 2015, by the National Agricultural Statistics Service (NASS), Agricultural Statistics Board, United States Department

of Agriculture (USDA).

Running Bales Ginned by Crop - States and United States: January 1, 2012-2015

[Excluding linters]

Running bales ginned
Crop and State 2011 Crop 2012 Crop 2013 Crop 2014 Crop
January 1, 2012 January 1, 2013 January 1, 2014 January 1, 2015
(number) (number) (number) (number)

All cotton

Alabama ... 635,600 660,850 520,550 623,650
Arizona ...... 440,950 410,450 348,050 348,750
Arkansas 1,197 500 1,244 650 699,150 799,750
Califomia ... 973,100 1,011,050 798,950 679,200
Florida ....... 128,850 111,000 113,300 120,650
Georgia ..... 2,244 450 2,326,200 2,003,100 2,317,700
Kansas ... 54 400 57,550 32,050 (D)
Louisiana ... 513,600 475,350 321,350 402,800
Mississippi . 1,136,200 907,300 666,550 955,450
MiSSOUM ..o 761,000 744 800 504,450 577,900
New Mexico ................. 54 500 43,150 38,200 (D)
MNorth Carolina 1,017 400 1,133,900 764,050 1,001,700
Oklahoma . 47,500 106,800 97,650 175,650
South Carolina ... 388,800 385,250 271,900 417,350
TENNESSes e 809,950 731,350 415,000 495 850
TEXAS e 3,406,700 4,810,350 3,681,900 5,070,150
Viginia 137,400 166,900 125,750 180,550
United States ............... 13,945,300 15,326,900 11,401,950 14,248,650
American Pima

Arizona 10,300 7,250 [{n)] 22 500
Califomia 515,500 567,350 501,050 445 800
New Mexico ... (D) 5,100 (D) (D)
Texas (D) 11,550 11,700 (o)
United States ............... 557,900 591,250 521,800 457,450

(D) Withheld to avoid disclosing data for individual operations.

The following information was excerpted from the Supply & Demand report, released on
January 12, 2015

The 2014/15 U.S. cotton estimates include slightly larger production and ending stocks. Production is raised 161,000
bales, as the crop is estimated higher in all regions except the Southeast. Domestic mill use and exports are un-
changed, resulting in estimated ending stocks of 4.7 million bales. The forecast range for the marketing-year average
price received by producers of 59.5 to 63.5 cents per pound is narrowed 0.5 cents on both ends, with the midpoint
unchanged at 61.5 cents.

The 2014/15 world cotton estimates show small revisions from last month. Total world production is marginally
higher, as increases for Pakistan, the United States, and Tanzania are mostly offset by a decrease for India. Global
consumption is reduced nearly 400,000 bales, as a decrease for China is partially offset by increases for Sudan and
Zimbabwe. China’s consumption is lowered as mills’ response to falling domestic cotton prices continues to be slug-
gish and yarn imports to date remain high. World trade is reduced marginally based on decreases in Pakistan’s im-
ports and India’s exports. World ending stocks are now projected at 108.6 million bales.



World Cotton Supply and Use 1/
(Million 430-Pound Bales)

=T s Beginming  Production Imperts  Domestic Exparts Loss Ending
20145 Proj. Stocks Use 2 Stocks
World Dec 101.64 112908 34.25 112,60 34.20 010 108.08
Jan 101.66 119.17 3300 11224 3300 0.04 108.64

Unated States Dec 245 15.92 0.01 3.80 1000 -0.02 460
Jan 245 16.08 0.01 3.80 10.00 0.04 470

Total Foreign Dec 9910 103.06 4.4 102.80 2429 0.09 103 48
Jan 9921 103.08 33.08 10844 2300 0.09 103.94

Major Exporters 4/ Dec 26.56 330 1.61 3254 20,04 013 2052
Jan 26.63 53.32 160 3261 19.82 013 2043

Central Azia 5/ Dec 252 6.26 el 240 357 0.00 281

Jan 252 6.26 Efl 240 355 0.00 283

Afr Fr. Zone 6/ Dec 1.17 470 3 015 405 0.00 167
Jan 116 471 3 0.16 4.10 0.00 161

5. Hemis 7/ Dec 10.99 10.93 0.16 509 713 024 10,07

Jan 11.07 11.03 0.24 515 7.20 024 10.22

Anstralia Dec 181 220 3 0.04 3.00 010 1.07

Jan 181 220 3 0.04 3.00 010 107

Brazl Dec 767 7.00 0.08 4.00 340 015 749

Jan 767 7.00 0.13 4.00 340 015 157

India Dec 1152 31.00 1.10 24.00 5.00 0.00 1462

Jan 11.52 30.50 1.10 24.00 4.70 0.00 1442

Major Importers 8/ Dec T0.73 46.00 29.56 71.86 245 0.14 7186
Jan T0.73 46.40 2011 71.36 245 0.14 7241

Mexico Dec 058 122 1.03 1.88 0.18 0.03 0.75
Jan 0.58 122 1.03 1.88 0.18 0.03 0.75

China Dec 62.71 30.00 7.00 37.00 0.03 0.00 62 66

Jan 62.71 30.00 7.00 36.50 0.03 0.00 63.16

European Union  Dec 0.56 1.62 0.86 0.92 1.40 0.05 067

9 Jan 0.56 1.62 0.86 0.92 1.40 0.05 067
Turkey Dec 136 3.20 3.60 6.40 0.23 0.00 1.53

Jan 136 3.20 3.60 6.40 0.23 0.00 1.53

Pakistan Dec 248 .80 1.40 10.50 0.43 0.03 270

Jan 248 10.20 1.00 10.50 0.43 0.03 270

Indonesia Dec 0.60 0.03 310 3.10 0.01 0.00 062

Jan 0.60 0.03 313 3.10 0.01 0.00 0.67

Thailand Dec 0.22 3 148 145 0.01 0.03 021

Jan 0.22 3 148 145 0.01 0.03 021

Bangladesh Dec 1.02 012 4.43 435 0.00 0.01 1.23

Jan 1.02 012 4.45 435 0.00 0.01 1.23

Viemam Dec 051 0.02 3.60 3.40 0.00 0.00 0.72
Jan 051 0.02 3.60 3.40 0.00 0.00 0.72

1/ Marketing year begmming August 1. Totals may not add exactly and rade may not balance due to rounding and other factors. 2/
Generally reflects cotton lost or destroved i the marketng 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 Symia in addition to the countries and regions listed. 5/ Azerbaijan, Kazakhstan Kyrgyzstan Tajikistan, Turkmemstan, and
Uzbekastan. 6/ Benm, Burkino Fase, Cameroon, Central Afnican Republic, Chad Cote dTvoire, Mali, Niger, Senegal, and Togo. 7/
Argentina Anstralia, Brazil, Paraguay, Scuth Africa Tanzama and Zimbabwe. 8/ In addition to the countries and regions hsted
mcludes Hong Kong, Japan, Pussia, South Korea, and Taiwan. 9 Includes mtra-ETU trade.



The following information was excerpted from the Crop Production report, released on
January 12, 2015

All cotton production is estimated at 16.1 million 480-pound bales, up 1 percent from last month and up 25 percent
from 2013. The United States yield is estimated at 795 pounds per acre, up 22 pounds from the December forecast but
down 26 pounds from last year. Harvested area, at 9.71 million acres, is down 2 percent from last month but up 29
percent from last year.

Cotton Area Planted and Harvested, Yield, and Production by Type — States and
United States: 2012-2014

T d State Area planted Area hanvested
e an 2012 2013 2014 2012 2013 2014
{1.000 acres) {1.000 acres) (1,000 acres) {1,000 acres) {1,000 acres) {1,000 acres)
Upland
Alabama ... 380.0 355.0 350.0 378.0 3500 MED
Arizona ... 200.0 160.0 150.0 187.0 1500 148.0
Arkansas .. 5250 310.0 335.0 585.0 305.0 3300
Califomia . 1420 3.0 57.0 141.0 @20 56.0
Florida ... 108.0 131.0 107.0 107.0 1270 105.0
Georgia ... 1,280.0 13700 1,330.0 1,280.0 1,340.0 1.370.0
Kansas ... 55.0 7.0 3.0 .0 25.0 280
Louisiana ..... 230.0 130.0 170.0 225.0 128.0 166.0
Mississippi ... 475.0 220.0 4250 470.0 2870 420.0
Missouri ..o 350.0 255.0 250.0 330.0 245.0 2450
MNew Mexicn ... 45.0 320 43.0 380 310 350
Worth Carofing ..o 585.0 455.0 435.0 580.0 450.0 460.0
Oklahoma .o 305.0 185.0 240.0 140.0 125.0 220.0
South Carclina ..ol 2800 258.0 230.0 2880 250.0 27E.D
TEennesses ... .. 380.0 250.0 275.0 377.0 2330 270.0
= 6,500.0 5,800.0 6,200.0 3,800.0 3,100.0 4.050.0
WiIrginia e 85.0 78.0 ar.0 85.0 770 BG.D
United States e 12,026.0 10,206.0 10,845.0 9,085.0 7,345.0 9.518.0
American Pima
AMZONG coeceeecccccnen s 3.0 1.5 15.0 30 1.5 14.5
Califomia ... 225.0 187.0 155.0 2240 185.0 154.0
New Mexico . 24 35 5.0 23 34 48
= B.O 2.0 17.0 7.5 85 16.0
United States ..ol 2384 201.0 192.0 235.3 104 1684
All
Alabama ... 380.0 355.0 350.0 378.0 3500 MED
Arizona ... 203.0 161.5 185.0 200.0 160.5 162.5
Arkansas .. 5850 310.0 335.0 585.0 305.0 3300
Califomia . 3570 280.0 2120 355.0 2780 210.0
Florida ...... 108.0 131.0 107.0 107.0 127.0 105.0
Georgia ... 1,280.0 13700 1,380.0 1,280.0 1,340.0 1.370.0
Kansas ... 55.0 7.0 3.0 0 250 280
Louisiana ..... 230.0 120.0 170.0 225.0 128.0 166.0
Mississippi ... 475.0 280.0 425.0 470.0 2870 420.0
Missouri ..o 350.0 255.0 250.0 330.0 245.0 2450
MNew Mexico ... 474 425 43.0 40.3 M4 e
Morth Carcdin 5850 455.0 435.0 580.0 450.0 460.0
Oklahoma . 305.0 185.0 240.0 140.0 125.0 2200
South Carclina ..ol 2800 258.0 230.0 2880 250.0 2Z7E.0
TEennesses ... ..o 380.0 250.0 275.0 377.0 2330 270.0
TEESEE .o 6,508.0 5,808.0 6217.0 3,807.5 3,10B.5 4 Bga.0
WiIrginia e 85.0 78.0 ar.o 85.0 770 BG.D
United States ... 12,2844 10,407.0 11,037.0 83218 75444 98,7074
See footnote(s) at end of table. —-continued



Cotton Area Planted and Harvested, Yield, and Production by Type — States and United States:

2012-2014 (continued)

Yield per acre Production '
Type and State 012 23 014 2012 2012 2014

{pounds) {pounds) {pounds) {1,000 bales) * {1,000 bales) * {1,000 bales) *
Upland
Alsbama ... p4a 780 010 T45.0 500.0 660.0
Arizona .. 1474 1,440 1,508 605.0 4B0.0 465.0
Arkansas 1,084 1,133 1,103 12070 7200 8200
California 1,720 1,737 2014 50B.0 333.0 2350
Florida ... BO7 661 014 200.0 175.0 200.0
Georgia . 1,001 831 B78 29100 23200 2,500.0
Kansas . £i22 757 BT 70.0 41.0 52.0
Louisiana 1,020 1,223 1,171 47B.0 328.0 410.0
Mississippi . 1,014 1,203 1,183 203.0 719.0 1,035.0
Missouri __._.... 1,083 068 1,117 7310 408.0 570.0
Mew Mexico ... 1,048 a0 B91 830 60.0 65.0
Morth Carolina 1,014 700 1,040 12250 THE.0 1,005.0
Oklahoma _.... 531 501 578 155.0 154.0 265.0
South Carolina . 055 601 £93 503.0 360.0 520.0
Tennessee . 048 853 B75 743.0 4140 4020
Texas _ fi32 646 580 5,000.0 41700 5,980.0
Vinginia .. 1,118 41 1230 186.0 151.0 2220
United States ... B74 802 a1 16,534.0 12.275.0 15,406.0
American Pima
Arizona .. 1,188 1,024 B34 73 32 7.0
California 1,614 1,574 1,621 753.0 610.0 520.0
Mew Mexico 1,043 84T 784 5.0 .0 B.0
Texas 023 84T o0 145 15.0 330
United States _... 1,581 1,527 1400 7708 fi34.2 58E.0
Al
Alabama ... p4a 780 010 T45.0 500.0 660.0
Arizona .. 1470 1,445 1453 612.3 4832 4020
Arkansas ... 1,084 1,133 1,103 12070 7200 820.0
Califomnia ... 1,658 1,628 1,728 12610 0430 755.0
Florida ... BO7 661 014 200.0 175.0 200.0
Georgia . 1,001 831 B78 29100 23200 2,500.0
Kansas . £i22 757 BT 70.0 41.0 52.0
Louisiana 1,020 1,223 1171 4780 328.0 410.0
Mississippi . 1,014 1,203 1,183 2030 719.0 10350
Missouri __._.... 1,083 068 1,117 7310 408.0 570.0
Mew Mexico ... 1,048 21 873 8B.0 f.0 73.0
Morth Carolina 1,014 700 1,040 12250 THE.0 1,005.0
Oklahoma _...._...... 531 501 578 155.0 154.0 265.0
South Carolina 055 601 £93 503.0 360.0 520.0
Tennessee . 048 853 B75 743.0 4140 4020
Texas _... fi32 646 531 5,014 5 4,135.0 60130
Vinginia . 1,118 41 1230 186.0 151.0 2220
United States _... B92 821 795 17,3138 12.009.2 16,084.0
' Production ginned and to be ginned.
* 430-pound net weight bale.
Cottonseed Production — States and United States: 2012-2014

Production
State =
2012 2013 2014
{1,000 tons) {1,000 tons) {1,000 tons)

Alabama ... 2770 165.0 1880
Arizona ... 205.0 163.0 172.0
Arkansas . 450.0 252.0 284.0
Califomia 460.0 355.0 202.0
Flarida _.... £1.0 38.0 60.0
Georgia B75.0 701.0 751.0
Kansas 25.0 14.0 18.0
Louisiana 158.0 1180 1300
Mississippi . 335.0 220.0 3400
Missour . 266.0 206.0 237.0
Mew Mexico .._.._ 310 14.0 250
Morth Caroin, 370.0 255.0 313.0
Oklahoma _..... 540 450 g1.0
South Carolina 175.0 10B.0 150.0
Tennessee . 238.0 130.0 161.0
Texas .. 1.680.0 1.368.0 2.009.0
Virginia ... 58.0 43.0 fifi 0
United States ... 5,686.0 4.203.0 5,314.0

' Estimates based on 3-year average lint-seed ratio.
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World market prices for upland cotton, in cents per pound, in effect from 12:01 a.m., EDT, Friday throught midnight, EDT, Thursday

2014-2015
Description December December | December 26 January January January
12-18 19-25 January 01 02-08 09-15 16-22
Adjusted world price 1/ 46.45 47.66 48.59 48.74 47.13 46.77
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 5.55 4.34 3.41 3.26 4.87 5.23
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 spot market average for color 41, leaf 4, staple 34, and
Far Eastern "A' Index
Color 41, Leaf 4, Staple 34 Far Eastern
Date Futures Settlement 7-Market A Index 1/
Mar-15 May-15 Jul-15 Oct-15 Dec-15 Mar-16 Average
Jan 09 60.76 61.35 62.29 63.24 64.45 65.50 59.36 68.45
Jan 12 59.73 60.42 61.42 62.28 63.48 64.53 58.41 68.65
Jan 13 60.15 60.89 61.88 62.73 63.90 64.95 59.00 67.65
Jan 14 58.98 59.83 60.87 61.73 63.01 64.13 57.95 68.10
Jan 15 59.49 60.27 61.25 62.18 63.42 64.60 58.46 67.10
1/ Far Eastern A Index furnished by Cotton Outlook of Liverpool.
Color 41, Leaf 4, Staple 34
Cents per Pound 7-Market
Date Southeast North Delta | South Delta | East TXOK | West Texas Desert SW SJ Valley Average
Jan 09 61.26 60.26 60.26 57.25 B7.1% 59.01 59.76 59.36
Jan 12 60.23 59.23 59.23 56.50 57.00 57.98 58.73 58.41
Jan 13 60.65 59.65 59.65 57.50 58.00 58.40 59.15 59.00
Jan 14 59.48 58.48 58.48 56.75 57.25 57.23 57.98 57.95
Jan 15 59.99 58.99 58.99 57.25 57.75 57.74 58.49 58.46
Source: USDA, AMS, Cotton and T obacco Program, Cotton Market News.
Marketing Years
Description 2013-2014 2014-2015
Through January 9, 2014 Through January 8, 2015
Week Mkt. Year Week Mkt. Year
Outstanding sales - 4,064,900 - 5,287,600
Exports 217,400 3,107,000 227,800 2,674,200
Total export commitments - 7,171,900 - 7,961,800
New sales 274,600 - 450,700 -
Buy-backs and cancellations 50,900 - 8,900 =
Net sales 223,700 - 441,800 -
Sales next marketing year 9,300 309,800 1,500 563,400

previous week and 13 percent from the prior 4-week average.

Net Upland sales of 441,800 RB for 2014/2015--a marketing-year high--were up noticeably from the previous week and from the prior 4-week average.
Increases were reported for China (184,500 RB), Vietnam (127,000 RB), Turkey (54,000 RB), Taiwan (21,200 RB), and Indonesia (14,800 RB, including
1,200 RB switched from Japan). Decreases were reported for India (3,100 RB), Italy (400 RB), and El Salvador (400 RB). Net sales of 1,500 RB for
2015/2016 were reported for Indonesia (1,300 RB) and Japan (200 RB). Exports of 227,800 RB--a marketing-year high--were up 11 percent from the
previous week and 21 percent from the prior 4-week average. The primary destinations were China (49,900 RB), Indonesia (43,500 RB), Vietnam
(40,100 RB), Turkey (38,000 RB), and Mexico (13,000 RB). Net American Pima sales of 5,800 RB for 2014/2015 were down 34 percent from the
Increases were reported for China (3,500 RB), Peru (1,000 RB), India (400 RB), and
Pakistan (400 RB). Exports of 7,000 RB were up 47 percent from the previous week and 44 percent from the prior 4-week average. The primary
destinations were China (6,200 RB) and T hailand (700 RB). Optional Origin Sales: For 2014/2015, outstanding optional origin sales total 16,200 RB, and
are for Thailand (11,300 RB), South Korea (4,600 RB), and Vietnam (300 RB). Exports for Own Account: The current exports for own account balance
is 52,700 RB, all China.

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

January 15, 2015




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
58.99 58.49 55.49 57.99 57.24 56.24 52.99 55.24 33 57.49 56.24 52.74 55.24 57.24 56.49 51.74 49.99
61.74 59.99 56.49 58.49 59.49 58.99 54.49 55.99 34 59.49 58.99 54.24 55.99 59.99 59.24 57.74 50.49
62.74 61.24 56.99 58.74 61.74 60.99 55.24 56.74 35 61.74 60.99 55.24 56.74 65.99 64.74 58.24 52.99
63.99 62.99 57.24 58.99 62.74 61.24 55.49 56.74 36 62.74 61.24 55.49 56.99 67.34 66.34 59.34 53.24
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
54.00 53.25 51.75 51.00 54.75 53.25 51.50 51.00 26-31
55.00 54.50 53.25 52.00 55.75 55.00 53.50 52.75 32
56.75 56.50 54.25 52.75 57.75 56.75 54.25 53.75 33
58.25 58.25 57.25 56.25 58.75 57.75 57.75 56.00 34 63.64 62.14 58.49 58.99
60.75 59.50 58.00 56.75 61.25 60.00 58.25 57.00 35 69.89 68.39 61.49 61.49
61.75 60.25 58.50 57.25 62.25 61.00 59.25 58.50 36 73.39 71.89 62.29 62.24
61.75 60.25 58.50 57.25 62.50 61.00 59.25 58.50 37 74.14 72.64 62.39 62.74
61.75 60.25 60.25 57.25 62.75 61.25 60.75 58.50 38 75.64 73.89 62.39 63.74
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 -400 -500 -1000 -446
-150 -125 -125 -150 33-34 -225 -300 -500 -225
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 -240 50-52 -265 -300 -500 -269
-325 -350 -350 -375 53 & Above -400 -525 -388
STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES
SOUTH- NORTH SOUTH ETX 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 21.0-21.9 -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 -100 230-239 -100 -300 -196 0 0 0 0 Base 81 0 0 0 0
-250 -175 -125 -100 24.0-24.9 -100 -225 -500 2211 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 250-25.9 -100 -200 -400 -179 20 30 30 10 83 0 30 30 21
-25 -25 -25 -50 26.0-26.9 -50 -125 -300 -86 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 25 0 0 4 50 60 60 30 86 & above 30 60 60 50
25 25 25 25 30.0-30.9 25 25 0 21
50 50 50 50 31.0-329 25 50 0 39
50 50 50 50 [33.0&above 25 100 0 46
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.
SEGROWTH AREA DELTA GROWTH AREA TX-OK GROWTHAREA 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

January 15, 2015
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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
i 46 48 The current Pima spot quotations
1 1 155.50 160.50 160.75 .
X 155 25 16025 16050 represent prices from local sales,
3 148.25 153.25 153,50 export sales, and offerings last
4 reported on January 15, 2015.
5
6
2 1 155.25 160.25 160.50
2 155.00 160.00 160.25
3 148.00 153.00 153.25 Mike
4 138.00 143.50 143.75 Range Diff.
5 26 & Below -1900
6 27-29 -1400
3 1 146.00 151.00 151.25 30-32 -900
2 143.50 148.50 148.75 33-34 -400
3 143.00 148.00 148.25 35 & Above 0
4 134.00 139.00 139.25
5 118.00 122.50 122.75
6 Strength
4 1 128.00 133.00 134.00 (Grams per Tex)
2 127.75 132.75 133.25 Range Diff.
3 127.50 132.50 132.50 35.4 & Below -1350
4 122.50 127.50 127.50 35.5-36.4 -1100
5 111.25 116.25 116.25 36.5-37.4 -850
6 37.5 & Above 0
5 1
2 107.00 114.25 114.25
3 107.00 113.75 114.25
4 107.00 108.25 108.25
5 106.75 108.00 108.00 Extraneous Matter
6 Level Diff.
6 1 Prep
2 99.25 99.50 99.50 1 -810
3 99.25 99.50 99.50 2 -1095
4 99.25 99.50 99.50 Other
5 99.00 99.25 99.25 1 -715
6 98.50 98.75 98.75 2 -1035

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

January 15, 2015
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