COTTON SUPPLY AND DEMAND 2/9/2021
(Million 480-Ib. Bales)

USDA, WASDE February 2021 vs. January 2021

World u.S. China R.0.W. less US, CH
Change Change Change Change
9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month
2018/2019

Beginning Stocks 81.107 81.107 0.000 4200 4.200 0.000 37.993 37.993  0.000 38.914 38.914  0.000
Production 118.563 118.578  -0.015 18.367 18.367  0.000 27.750 27.750  0.000 72.446 72.461 -0.015
Imports 42.430 42.430 0.000 0.003  0.003 0.000 9.640 9.640  0.000 32.787 32.787  0.000
Total Supply 242.100 242.115 -0.015 22.570 22.570 0.000 75.383 75383  0.000 144,147 144.162 -0.015
Exports 41.642 41.642 0.000 14.837 14.837  0.000 0.213  0.213  0.000 26.592 26.592  0.000
Domestic Use 120.460 120.160 0.300 2.975 2.975 0.000 39.500 39.500  0.000 77.985 77.685  0.300
Total Use 162.102 161.802 0.300 17.812 17.812  0.000 39.713 39.713  0.000 104.577 104.277  0.300
Loss 0.043  0.043 0.000 -0.092 -0.092  0.000 0.000 0.000 0.000 -0.135 -0.135  0.000
Ending Stocks 79.955 80.270 -0.315 4.850 4.850 0.000 35.670 35.670 0.000 39.435 39.750 -0.315
Stocks/Offtake Ratio 66% 67% 0% 27% 27% 0% 90% 90% 0% 38% 38% 0%

19/20 Estimated
Beginning Stocks 79.955 80.270  -0.315 4.850 4.850  0.000 35.670 35.670  0.000 39.435 39.750 -0.315
Production 122,118 122.137  -0.019 19.913 19.913  0.000 27.250 27.250  0.000 74.955 74974 -0.019
Imports 40.678 40.678 0.000 0.003  0.003 0.000 7.136 7.136  0.000 33.539 33.539  0.000
Total Supply 242,751 243.085  -0.334 24.766 24.766  0.000 70.056 70.056  0.000 147.929 148.263 -0.334
Exports 41.256 41.238 0.018 15.527 15.527  0.000 0.157 0.157  0.000 25.572 25554  0.018
Domestic Use 102.607 102.607 0.000 2150  2.150  0.000 33.000 33.000 0.000 67.457 67.457  0.000
Total Use 143.863 143.845 0.018 17.677 17.677 0.000 33.157 33.157  0.000 93.029 93.011  0.018
Loss -0.036 -0.036 0.000 -0.161 -0.161  0.000 0.000 0.000 0.000 -0.125 -0.125  0.000
Ending Stocks 98.924 99.276  -0.352 7.250 7.250 0.000 36.899 36.899  0.000 54.775 55.127 -0.352
Stocks/Offtake Ratio 96% 97% 0% 41% 41% 0% 111% 111% 0% 59% 59% 0%

20/21 Projected
Beginning Stocks 98.924 99.276  -0.352 7.250  7.250  0.000 36.899 36.899  0.000 54.775 55.127 -0.352
Production 114.142 112.867 1.275 14.953 14.953  0.000 29.000 27.500 1.500 70.189 70.414 -0.225
Imports 43,915 43.545 0.370 0.003  0.003 0.000 11.000 10.500 0.500 32,912 33.042 -0.130
Total Supply 256.981 255.688 1.293 22.206 22.206 0.000 76.899 74.899  2.000 157.876 158.583 -0.707
Exports 43.902 43.557 0.345 15.500 15.250 0.250 0.125 0.125 0.000 28.277 28.182  0.095
Domestic Use 117.205 115.725 1.480 2.400  2.400 0.000 39.500 38.500 1.000 75.305 74.825  0.480
Total Use 161.107 159.282 1.825 17.900 17.650 0.250 39.625 38.625  1.000 103.582 103.007 0.575
Loss 0.139  0.089 0.050 0.006 -0.044 0.050 0.000 0.000 0.000 -0.133  -0.133  0.000
Ending Stocks 95.735 96.317  -0.582 4300 4.600 -0.300 37.274 36.274 1.000 54.161 55.443 -1.282
Stocks/Offtake Ratio 82% 83% 2% 24% 26% 2% 94% 94% 0% 52% 54% 2%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 1 of 4
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COTTON SUPPLY AND DEMAND

(Million 480-Ib. Bales)

2/9/2021

India Brazil Australia Turkey Pakistan

Change Change Change Change Change

9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month
9.225 9.225 0.000 8.657 8.657 0.000 3.039 3.039 0.000 1.950 1.950 0.000 2.830 2.830 0.000
25.800 25.800 0.000 13.000 13.000 0.000 2.200 2.200 0.000 3.750 3.750 0.000 7.600 7.600 0.000
1.800 1.800 0.000 0.017 0.017 0.000 0.000 0.000 0.000 3.607 3.607 0.000 2.850 2.850 0.000
36.825 36.825 0.000 21.674 21.674 0.000 5.239 5.239 0.000 9.307 9.307 0.000 13.280 13.280 0.000
3.521 3.521 0.000 6.018 6.018 0.000 3.632 3.632 0.000 0.713 0.713 0.000 0.060 0.060 0.000
24.300 24.000 0.300 3.400 3.400 0.000 0.035 0.035 0.000 6.900 6.900 0.000 10.700 10.700 0.000
27.821 27.521 0.300 9.418 9.418 0.000 3.667 3.667 0.000 7.613 7.613 0.000 10.760 10.760 0.000
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.025 0.025 0.000
9.004 9.304 -0.300 12.256 12.256 0.000 1.572 1.572 0.000 1.694 1.694 0.000 2.495 2.495 0.000
32% 34% -1% 130% 130% 0% 43% 43% 0% 22% 22% 0% 23% 23% 0%
9.004 9.304 -0.300 12.256 12.256 0.000 1.572 1.572 0.000 1.694 1.694 0.000 2.495 2.495 0.000
29.500 29.500 0.000 13.780 13.780 0.000 0.625 0.625 0.000 3.450 3.450 0.000 6.200 6.200 0.000
2.280 2.280 0.000 0.005 0.005 0.000 0.000 0.000 0.000 4.672 4.672 0.000 3.975 3.975 0.000
40.784 41.084 -0.300 26.041 26.041 0.000 2.197 2.197 0.000 9.816 9.816 0.000 12.670 12.670 0.000
3.200 3.200 0.000 8.937 8.937 0.000 1.360 1.360 0.000 0.450 0.450 0.000 0.055 0.055 0.000
20.000 20.000 0.000 2.700 2.700 0.000 0.035 0.035 0.000 6.600 6.600 0.000 9.200 9.200 0.000
23.200 23.200 0.000 11.637 11.637 0.000 1.395 1.395 0.000 7.050 7.050 0.000 9.255 9.255 0.000
0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.025 0.025 0.000
17.584 17.884 -0.300 14.404 14.404 0.000 0.802 0.802 0.000 2.766 2.766 0.000 3.390 3.390 0.000
76% 77% -1% 124% 124% 0% 57% 57% 0% 39% 39% 0% 37% 37% 0%
17.584 17.884 -0.300 14.404 14.404 0.000 0.802 0.802 0.000 2.766 2.766 0.000 3.390 3.390 0.000
29.000 29.500 -0.500 12.000 12.000 0.000 2.600 2.500 0.100 2.900 2.900 0.000 4.500 4.300 0.200
0.800 1.000 -0.200 0.025 0.025 0.000 0.000 0.000 0.000 4.600 4.500 0.100 5.000 4.900 0.100
47.384 48.384 -1.000 26.429 26.429 0.000 3.402 3.302 0.100 10.266 10.166 0.100 12.890 12.590 0.300
5.000 5.000 0.000 10.000 10.000 0.000 1.500 1.500 0.000 0.450 0.450 0.000 0.050 0.050 0.000
24.300 24.000 0.300 3.000 3.000 0.000 0.035 0.035 0.000 7.300 7.200 0.100 10.200 10.000 0.200
29.300 29.000 0.300 13.000 13.000 0.000 1.535 1.535 0.000 7.750 7.650 0.100 10.250 10.050 0.200
0.000 0.000 0.000 0.003 0.003 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.025 0.025 0.000
18.084 19.384 -1.300 13.426 13.426 0.000 1.867 1.767 0.100 2.516 2.516 0.000 2.615 2.515 0.100
62% 67% -5% 103% 103% 0% 122% 115% 7% 32% 33% 0% 26% 25% 0%

Source: World Agricultural Supply and Demand Estimates (WASDE)
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COTTON SUPPLY AND DEMAND 2/9/2021
(Million 480-Ib. Bales)

African Franc Zone Central Asia (FSU) ROW - N Hemi ROW less US,CH,IN
Change Change Change Change
9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month 9-Feb | 12-Jan | Month
2018/2019
Beginning Stocks 1.611 1611  0.000 2,671 2.671  0.000 27.218 27.218  0.000 29.689 29.689  0.000
Production 5.427 5.427  0.000 5.440  5.440  0.000 57.246 57.261 -0.015 46.646 46.661  -0.015
Imports 0.000 0.000  0.000 0.000 0.000  0.000 32,770 32.770  0.000 30.987 30.987  0.000
Total Supply 7.038  7.038  0.000 8111 8.111  0.000 117.234 117.249  -0.015 107.322 107.337  -0.015
Exports 5.466  5.466  0.000 2.039 2.039 0.000 16.942 16.942  0.000 23.071 23.071  0.000
Domestic Use 0.165 0.165  0.000 3.795 3.795  0.000 74.550 74.250  0.300 53.685 53.685  0.000
Total Use 5631 5631  0.000 5.834 5834  0.000 91.492 91.192  0.300 76.756 76.756  0.000
Loss 0.000 0.000  0.000 0.000 0.000 0.000 0.135 0.135  0.000 0.135 0.135  0.000
Ending Stocks 1.407 1.407  0.000 2277 2277  0.000 25.607 25.922 -0.315 30.431 30.446 -0.015
Stocks/Offtake Ratio 25% 25% 0% 39% 39% 0% 28% 28% 0% 40% 40% 0%
19/20 Estimated
Beginning Stocks 1.407  1.407  0.000 2277 2277  0.000 25.607 25.922 -0.315 30.431 30.446 -0.015
Production 5914 5914  0.000 5960 5960  0.000 60.550 60.569 -0.019 45.455 45.474  -0.019
Imports 0.000 0.000  0.000 0.000 0.000  0.000 33.534 33.534  0.000 31.259 31.259  0.000
Total Supply 7.321  7.321  0.000 8.237 8.237  0.000 119.691 120.025 -0.334 107.145 107.179  -0.034
Exports 4.892 4.874 0.018 1580 1.580  0.000 15.275 15.257  0.018 22372 22354 0.018
Domestic Use 0.143  0.143  0.000 3.935 3.935  0.000 64.722 64.722  0.000 47.457 47.457  0.000
Total Use 5035 5017 0.018 5,515 5515  0.000 79.997 79.979  0.018 69.829 69.811  0.018
Loss 0.000 0.000  0.000 0.000 0.000  0.000 0.125 0.125  0.000 0.125 0.125  0.000
Ending Stocks 2.286 2.304 -0.018 2722 2.722  0.000 39.569 39.921 -0.352 37.191 37.243  -0.052
Stocks/Offtake Ratio 45% 46% -1% 49% 49% 0% 49% 50% 0% 53% 53% 0%
20/21 Projected
Beginning Stocks 2286 2.304 -0.018 2722 2722 0.000 39.569 39.921 -0.352 37.191 37.243  -0.052
Production 4765 4.765  0.000 5.825 5.825  0.000 55.589 55914 -0.325 41.189 40914  0.275
Imports 0.000 0.000  0.000 0.000 0.000  0.000 32.887 33.017 -0.130 32.112 32.042  0.070
Total Supply 7.051  7.069 -0.018 8.547 8.547  0.000 128.045 128.852 -0.807 110.492 110.199  0.293
Exports 4.821 4721  0.100 1575 1575  0.000 16.777 16.682  0.095 23.277 23.182  0.095
Domestic Use 0.143  0.143  0.000 4190 4.190  0.000 72.270 71790  0.480 51.005 50.825  0.180
Total Use 4.964 4.864  0.100 5.765 5.765  0.000 89.047 88.472  0.575 74.282 74.007  0.275
Loss 0.000 0.000  0.000 0.000 0.000 0.000 0.130 0.130  0.000 0.133  0.133  0.000
Ending Stocks 2.087 2.205 -0.118 2,782  2.782  0.000 38.868 40.250 -1.382 36.077 36.059  0.018
Stocks/Offtake Ratio 2% 45% -3% 48% 48% 0% 44% 45% 2% 49% 49% 0%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 3 of 4



COTTON SUPPLY AND DEMAND 2/9/2021
(Million 480-Ib. Bales)

Change Year-Over-Year

ROW N. | ROW less
World| U.S. | China |R.O.W.| India | Brazil | Aus |Turkey| Paki | AFZ | FSU Hemi US,CH,IN

February 9, 2021
2018/2019 2018/2019 vs. 2017/2018
Beginning Stocks 0.806 1.450 -7.926 7.282 1.345 1.728 0.850 0.356 0.515 0.214 0.491 4.704 5.937
Production -5.396 -2.556 0.250 -3.090 -3.200 3.780 -2.600 -0.250 -0.600 -0.012 -1.060 -4.270 0.110
Imports 0.879 0.000 3.930 -3.051 0.123 -0.065 0.000 -0.784 -0.550 0.000 0.000 -2.986 -3.174
Total Supply -3.711 -1.106 -3.746 1.141 -1.732 5.443 -1.750 -0.678 -0.635 0.202 -0.569 -2.552 2.873
Exports -0.069 -1.444 0.077 1.298 -1.661 1.844 -0.283 0.228 -0.100 0.376 -0.593 -0.263 2.959
Domestic Use -2.418 -0.250 -1.500 -0.668 0.150 0.000 0.000 -0.650 -0.200 0.030 0.418 -0.668 -0.818
Total Use -2.487 -1.694 -1.423 0.630 -1.511 1.844 -0.283 -0.422 -0.300 0.406 -0.175 -0.931 2.141
Loss -0.072 -0.062 0.000 0.010 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.010 -0.001
Ending Stocks -1.152 0.650 -2.323 0.521 -0.221 3.599 -1.467 -0.256 -0.335 -0.204 -0.394 -1.611 0.742
Stocks/Offtake Ratio 0% 6% -3% 0% 1% 16% -34% -2% -2% -6% -5% -1% 0%
19/20 Estimated 19/20 Estimated vs. 2018/2019
Beginning Stocks -1.152 0.650 -2.323 0.521 -0.221 3.599 -1.467 -0.256 -0.335 -0.204 -0.394 -1.611 0.742
Production 3.555 1.546 -0.500 2.509 3.700 0.780 -1.575 -0.300 -1.400 0.487 0.520 3.304 -1.191
Imports -1.752 0.000 -2.504 0.752 0.480 -0.012 0.000 1.065 1.125 0.000 0.000 0.764 0.272
Total Supply 0.651 2.196 -5.327 3.782 3.959 4.367 -3.042 0.509 -0.610 0.283 0.126 2.457 -0.177
Exports -0.386 0.690 -0.056 -1.020 -0.321 2919 -2.272 -0.263 -0.005 -0.574 -0.459 -1.667 -0.699
Domestic Use -17.853 -0.825 -6.500 -10.528 -4.300 -0.700 0.000 -0.300 -1.500 -0.022 0.140 -9.828 -6.228
Total Use -18.239 -0.135 -6.556 -11.548 -4.621 2.219 -2.272 -0.563 -1.505 -0.596 -0.319 -11.495 -6.927
Loss -0.079 -0.069 0.000 0.010 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -0.010 -0.010
Ending Stocks 18.969 2.400 1.229 15.340 8.580 2.148 -0.770 1.072 0.895 0.879 0.445 13.962 6.760
Stocks/Offtake Ratio 30% 14% 21% 21% 43% -6% 15% 17% 13% 20% 10% 21% 14%
20/21 Projected 20/21 Projected vs. 19/20 Estimated
Beginning Stocks 18.969 2.400 1.229 15.340 8.580 2.148 -0.770 1.072 0.895 0.879 0.445 13.962 6.760
Production -7.976 -4.960 1.750 -4.766 -0.500 -1.780 1.975 -0.550 -1.700 -1.149 -0.135 -4.961 -4.266
Imports 3.237 0.000 3.864 -0.627 -1.480 0.020 0.000 -0.072 1.025 0.000 0.000 -0.647 0.853
Total Supply 14.230 -2.560 6.843 9.947 6.600 0.388 1.205 0.450 0.220 -0.270 0.310 8.354 3.347
Exports 2.646 -0.027 -0.032 2.705 1.800 1.063 0.140 0.000 -0.005 -0.071 -0.005 1.502 0.905
Domestic Use 14.598 0.250 6.500 7.848 4.300 0.300 0.000 0.700 1.000 0.000 0.255 7.548 3.548
Total Use 17.244 0.223 6.468 10.553 6.100 1.363 0.140 0.700 0.995 -0.071 0.250 9.050 4.453
Loss 0.175 0.167 0.000 -0.008 0.000 0.003 0.000 0.000 0.000 0.000 0.000 0.005 -0.010
Ending Stocks -3.189 -2.950 0.375 -0.614 0.500 -0.978 1.065 -0.250 -0.775 -0.199 0.060 -0.701 -1.114
Stocks/Offtake Ratio -15% -17% -17% -7% -14% -21% 64% -7% -11% -3% -1% -6% -5%

A Choice Cotton Company, Inc.

Source: World Agricultural Supply and Demand Estimates (WASDE)
https://www.usda.gov/oce/commodity/wasde/ Page 4 of 4



