MART 2025

Aylik Ekonomik Bulten

Pamuk Pazar1 Esaslar1 ve Fiyatlara Genel Bakis

SON FiYAT HAREKETLERI

Pamuk referans fiyatlar1 gegtigimiz ayda ya yatay ya da hafif disis

egiliminde seyretti.

e Mart aymin baglarinda, Mayis vadeli ICE/NY kontrat fiyatlari, son
birkag aydir i¢inde hareket ettigi bandin altina diistii. 63 sent/Ib'ye kadar
inen diislisiin ardindan fiyatlar tekrar islem bandina geri dondii ve su
anda 67 sent/lb'de islem goriiyor.

e (Cikis ve inis hareketlerine ragmen A Endeks ay1 degismeden 78 cent/lb
seviyesinde kapatt.

e (Cin Pamuk Endeksi (CC Endeksi 3128B) genel olarak istikrarli seyretti
ve 91 ile 94 cent/Ib araliginda tutundu. Yerel bazda fiyatlar 14.800 ile
15.000 RMB/ton arasinda hareket etti. RMB/dolar kurunda gecen ay
7,31'den 7,25 RMB/USD'ye kiiciik bir hareket yasandi.

e Hindistan spot fiyatlar1 (Shankar-6 kalitesi) gecen ayin biiyiik kisminda
77 sent/lb veya 53.000 INR/candy yakinlarinda kalarak neredeyse hig
degismedi. Hint rupisi 87 INR/USD seviyesinde sabit kaldi.

e Pakistan spot fiyatlar1 gecen ay 78 sent/Ib'den 75 sent/Ib'ye geriledi.
Yerel bazda degerler 18.000'den 17.300 PKR/maund'a diistli. Pakistan
rupisi 280 PKR/USD yakinlarinda yatay seyretti.

ARZ, TALEP, VE TICARET

ABD Tarim Bakanligi son raporunda diinya iretiminde (+500.000
balya ile121,0 milyona) ve isletme kullaniminda (+595.000 balya ile 116,5
milyona) kiigiik artiglara yer verdi. Tarihsel revizyonlarda ve baslangic
stoklarinda herhangi bir degisiklik olmadi ve sonug olarak 2024/25 kapanis
stoklar1 tahminine net etki 100.000 balyanin altidaki bir diisiis seklinde
yansidi (78,3 milyona).

Ulke bazinda iiretimdeki en biiyiik degisiklikler Cin (+750.000 balya
ile 31,8 milyona) ve Pakistan (-200.000 balya ile 5,0 milyona) i¢in yapildi.
Elverisli yetistirme kosullari ve rekor verimler nedeniyle Cin hasat tahmini
Aralik ayindan bu yana +3,6 milyon balya artt1.

[sletme kullaniminda en biiyiik degisiklikler Pakistan (+300.000 balya
ile 10,3 milyona), Banglades (+200.000 balya ile 8,3 milyona) ve Misir
(+150.000 balya ile 725.000'e) i¢in yapildi.

Kiiresel ticaret rakami +215.000 balyalik artigla 42,7 milyona ¢ikti.
Ithalat bazinda en biiyiik degisiklikler Cin (-500.000 balya ile 6,8 milyona),
Misir (+100.000 balya ile 625.000'e), Banglades (+200.000 balya ile 8,2
milyona) ve Pakistan (+500.000 balya ile 5,5 milyona) icindi. Ihracat
bazinda ise en biiyiikk degisiklikler Avustralya (-100.0000 balya ile 5,4
milyona), Tiirkiye (+150.000 balya ile 1,0 milyona) ve Brezilya (+200.000
balya ile 13,0 milyona) i¢in yapildi.

Cin'in iretim tahmini arttik¢a, Cin'in ithalat rakami diisti. Kasim
ayindan bu yana (ithalattaki revizyonlar tretimdeki degisiklikten daha
erken bagladi), Cin ithalati i¢in tahmin -3,2 milyon balya (9,0 milyondan
6,8 milyon balyaya) diistii. Giincel tahmin, Cin'in gecen hasat yilindaki
(15,0 milyon balya) ithalat hacminin yarisindan daha azini ithal edecegini
gosteriyor.
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Son Fiyat Verileri
En Son EnSon  Son 12 Ay
Deger Ay (Mart24-
cents/lb (Mart 11)  (Subat) Subat25)
NY Vadeli 66,0 66,3 73,3
A Endeksi 78,0 78,0 83,7
CC Endeksin 93,5 92,9 98,3
Hindistan Spot 77,8 78,2 85,9
Pakistan Spot 75,1 76,8 81,6

Daha fazla bilgiye buradan ulasabilirsiniz.
Fiyat tanimlarina buradan ulasabilirsiniz.

Diinya Pamuk Bilancosu

Milyon metrik ton 2024/25
2023/24 Subat Mart
Baslangi¢ Stoklari 16,5 16,0 16,0
Uretim 24,6 26,2 26,3
Fabrika Tiketimi 25,0 25,2 25,4
Kapanig Stoklari 16,0 171 171
Stok/Kullanim 64,2% 67,6% 67,2%

Cin Pamuk Bilangosu

Milyon metrik ton 2024/25
2023/24 Subat Mart
Baslangi¢ Stoklari 7,3 8,0 8,0
Uretim 6,0 6,7 6,9
ithalat 3,83 1,6 1,5
Fabrika Tiketimi 8,5 8,2 8,2
ihracat 0,0 0,0 0,0
Kapanig Stoklari 8,0 8,1 8,2
Stok/Kullanim 94.2% 99,5% 100,2%

Cin-Hari¢-Diinya Bilangosu

Milyon metrik ton 2024/25
2023/24 Subat Mart
Baslangi¢ Stoklari 9,3 8,1 8,1
Uretim 18,6 19,5 19,4
Cin'den Ithalatlar 0,0 0,0 0,0
Fabrika Tiketimi 16,5 17,1 17,2
Cin'e ihracatlar 3,3 1,6 1,5
Kapanig Stoklari 8,1 8,9 8,9
Stok/Kullanim 40,7% 47.,8% 47 4%

Ek arz ve talep verilere buradan ulasabilirsiniz.
Bilango Nasil Okunur


https://www.cottoninc.com/wp-content/uploads/2017/02/Price-Definitions-TUR.pdf
https://www.cottoninc.com/wp-content/uploads/2023/05/How-to-Read-a-Balance-Sheet-TUR.pdf
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FIYATLARA BAKIS

Diinya Pamuk Uretimi

Subat ayinda ABD Tarim Bakanlig1 yaklasan hasat yilina dair arz, talep
ve ticaret i¢in kismi 6n tahmin setini yayinlar. 2025/26 igin yapilan erken
projeksiyonlar biraz daha diisiik tiretim (2024/25'te 121,0 milyondan
2025/26'da 116,7 milyona), daha yiiksek isletme kullanimi (2024/25'te
116,5 milyondan 2025/26'da 119,0 milyona) ve daha yiiksek ticaret
(2024/25'te 42,7 milyondan 2025/26'da 46,0 milyona) dneriyor.

Diinyanin en biiyiik pamuk {ireticisi, iplik ireticisi ve geleneksel
ithalatcis1 konumundan dolay1, diinya diizeyindeki degisimin biiyiik kism1
Cin'de beklenen degisikliklerden kaynaklandi. 2024/25't¢ Cin,
2013/14'ten bu yana en biiyiik hasadina imkéan taniyan rekor verimler elde
etti. 2025/26'da verimlerin trende donmesi bekleniyor ve Cin'in daha
kiigiik bir hasat toplamas1 ongoriiliiyor (2024/25'te 31,8 milyon balyadan
2025/26'da 28,5 milyona). Cin iiretimindeki bu -3,3 milyon balyalik diisiis,
2025/26 i¢in iilke diizeyinde beklenen en biiyiik degisim olma durumunda.

2025/26'da bir milyon balya veya daha fazla degisim beklenen {ilkeler,
baska bir rekor iiretime imza atmasi ongoriilen Brezilya (2024/25'te 17,0
milyon balyadan 2025/26'da 18,0 milyona) ve azalan verimlerin etkiledigi
Hindistan (tiretiminde 2024/25'te 25,0 milyon balyadan 2025/26'da 24,0
milyona diisiis tahmin ediliyor) oldu.

ABD iiretim rakamimi cevreleyen ciddi belirsizlikler mevcut. Bati
Teksas'taki ekim alanlar1 ve belirsiz hava kosullari i¢in genis bir tahmin
yelpazesi (ve bu da nihayetinde ekili alanlarin ne kadarmin hasat
edilecegini etkileyecek) bunlarin baslicalari. Erken yayinlanan ABD
Tarim Bakanligi rakamlari, ekim alanlarin1 ve terk edilecek alanlar
kamuya acik tahminlerde skalanin alt ucuna yakin olacagini varsayiyor ve
2025/26'da ABD hasadinda hafif bir artis 6ngdriiyor (2024/25'te 14,4
milyondan 2025/26'da 14,6 milyona).

Isletme kullannmmnda ABD Tarim Bakanhginm &n tahminleri
2022/23'te baslayan hafif yukari yonli egilimin 2025/26'da hizlanacagina
isaret ediyor. Tahmin edilen hizlanma, artan pamuk arzi, tedarik zinciri
boyunca stok istikrar1 ve kiiresel ekonomik biiyiime ile agiklaniyor.
ABD'de stok dengelemeleri gergeklesiyor gibi goriinse de (hazir giyim
ithalat hacimleri Ekim ayindan bu yana artt1), finans piyasalart ABD
tiiketici harcamalar1 ve ekonomik biiylimenin gidisati hakkinda sorular
glindeme getirmeye devam ediyor. Diger biiyiik tiiketici pazarlarindaki
harcamalar da 2025/26'da zorluklarla karsilasabilir. Cin, tiiketici gelir ve
giivenini digiiren zayif konut piyasasinin etkileriyle miicadele etmeye
devam ediyor. Enflasyon bagladigindan beri Avrupamnin ekonomik
bliylimesi soniiktii ve 2025 veya 2026'da da gilii bir biliylime
beklenmiyor.

Daha diisik iiretim ve daha yiiksek tiiketimin birlesimi fiyat
gorliinlimiine biraz destek saglayabilirken, ticaret ortami son yillarda
fiyatlar iizerinde etkili oldugunu kanitladi. Mevcut hasat yilinda rekor
kirdiktan sonra, ihra¢ edilebilir arzin 2025/26'da benzer sekilde bol olmasi
beklenebilir. Daha giiclii isletme kullanimi ithalat talebine destek olabilir.
Ancak, Cin gecen hasat yilinda rezerv olusturdugu ve bu yil da biiyiik bir
hasat topladigi icin, ithalatin talep tarafinda piyasay1 hareket ettirebilecek
yeterli aciliyet ortaya koymasi zor olabilir.

Milyon metrik ton 2024/25
2023/24 Subat Mart
Cin 6,0 6,7 6,9
Hindistan 5,5 5,4 5,4
Brezilya 3,2 3,7 3,7
ABD 2,6 3,1 3,1
Avustralya 11 1,2 1,2
Digerleri 6,2 6,0 6,0
Diinya 24,6 26,2 26,3

Dinya Pamuk Tiiketimi

Milyon metrik ton 2024/25
2023/24 Subat Mart
Cin 8,5 8,2 8,2
Hindistan 5,6 5,6 5,6
Pakistan 2,1 2,2 2,2
Banglades 1,7 1,8 1,8
Vietnam 1,4 1,6 1,6
Digerleri 57 6,0 6,0
Diinya 25,0 25,2 254

Diinya Pamuk ihracatlari

Milyon metrik ton 2024/25
2023/24 Subat Mart
Brezilya 2,7 2,8 2,8
ABD 2,6 2,4 2,4
Avustralya 1,2 1,2 1,2
Hindistan 0,5 0,3 0,3
Benin 0,2 0,3 0,3
Digerleri 2,5 2,3 2,3
Dinya 9,7 9,3 9,3
Diinya Pamuk Ithalatlari
Milyon metrik ton 2024/25
2023/24 Subat Mart
Banglades 1,6 1,7 1,8
Vietnam 1,4 1,6 1,6
Cin 3, 1,6 1,5
Pakistan 0,7 1,1 1,2
Turkiye 0,8 0,9 0,9
Digerleri 1,8 2,3 2,3
Diinya 9,6 9,2 9,3
Diinya Kapanis Stoklari
Milyon metrik ton 2024/25
2023/24 Subat Mart
Cin 8,0 8,1 8,2
Hindistan 2,0 2,2 2,2
ABD 0,7 1,1 1,1
Avustralya 0,9 0,9 1,0
Brezilya 0,7 0,9 0,8
Digerleri 3,8 3,9 3,8
Diinya 16,0 17,1 17,1

Ek arz ve talep verilere buradan ulasabilirsiniz.

Soru ve yorumlarinizi marketinformation@cottoninc.com adresine iletebilirsiniz

Kaynaklar: Fiyat verileri icin Reuters, Cotlook, Cotton Assn. of India, ve Karachi Cotton Assn. Arz, talep ve ticari veriler icin ABD Tarim Bakanligi.

Feragatname: Burada yer alan bilgiler glvenilir olduklarina inanilan halka agik ve 6zel haber kaynaklarindan derlenmisitir; ancak Cotton Incorporated bu bilgilerin dogru ve
eksiksiz oldugunu garanti edemez. Bu bilgilerin kullaniimasi ile ilgili sorumluluk kabul edilemez ve higbir acik garanti veya zimni taahhit yapilmamistir. Burada yer alan bilgilere

yatirim kararlari vermek amaci ile itimat edilmemelidir. Bu yayin gelecekteki fiyat veya olaylari tahmin etme amacini tagimamaktadir.

© 2025 Cotton Incorporated. All rights reserved; America's Cotton Producers and Importers
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One Year of Daily Indian Spot Prices (Shankar-6 Variety)
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One Year of Daily Pakistani Spot Prices
100 cents/lb local terms (PKR/maund, maund = 37.32 kg)
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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Three Years of Monthly A Index and NY Nearby Prices
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Three Years of Monthly CC Index (Grade 328) Prices
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Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.

return to list of charts and tables



MONTHLY ECONOMIC LETTER | MARCH 2025

170
160
150
140
130
120
110
100
90
80
70
60
50

150
140
130
120
110
100
90
80
70
60

50

Q@

Three Years of Monthly Indian Spot Prices (Shankar-6 Variety)
cents/lb local terms (INR/candy, candy=355.62 kg)

/A —cents/Ib INR/candy
[\ A

T

\A\

A\

T

T

T

Three Years of Monthly Pakistani Spot Prices

cents/lb local terms (PKR/maund, maund = 37.32 kqg)

= cents/Ib PKR/maund

T

T

T

T

T

>
5

S &

Q

Note: Differences in price movement in local and international terms (cents/Ib) due to changes in exchange rates.
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World Balance Sheet

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 83.5 72.7 70.9 75.9 73.7 73.7
Production 113.6 114.2 116.3 113.0 120.5 121.0
Supply 197.1 186.9 187.2 188.9 194.2 194.7
Mill-Use 124.5 115.8 112.6 114.8 115.9 116.5
Ending Stocks 72.7 70.9 75.9 73.7 78.4 78.3
Stocks/Use Ratio 58.4% 61.2% 67.4% 64.2% 67.6% 67.2%
China Balance Sheet
million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 33.1 33.8 34.2 33.4 36.7 36.7
Production 29.3 26.7 30.8 27.4 31.0 31.8
Imports 12.8 7.8 6.2 15.0 7.3 6.8
Supply 75.2 68.3 711 75.7 75.0 75.3
Mill-Use 41.4 33.4 37.7 38.9 375 375
Exports 0.0 0.1 0.1 0.1 0.1 0.1
Demand 41.4 33.5 37.8 39.0 37.6 37.6
Ending Stocks 33.8 34.2 334 36.7 374 37.7
Stocks/Use Ratio 81.7% 101.9% 88.3% 94.2% 99.5% 100.2%
World-Less-China Balance Sheet
million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 50.4 38.9 36.7 42.5 37.0 37.0
Production 84.3 87.5 85.6 85.6 89.5 89.2
Imports from China 0.0 0.1 0.1 0.1 0.1 0.1
Supply 134.7 126.5 122.4 128.2 126.6 126.3
Mill-Use 83.1 82.4 74.9 75.9 78.4 79.0
Exports to China 12.8 7.8 6.2 15.0 7.3 6.8
Demand 95.9 90.1 81.2 90.9 85.7 85.8
Ending Stocks 38.9 36.7 42.5 37.0 41.0 40.7
Stocks/Use Ratio 40.5% 40.7% 52.4% 40.7% 47.8% 47.4%

Source: USDA

return to list of charts and tables
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India Balance Sheet

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 15.7 11.8 8.4 10.8 9.3 9.3
Production 27.5 24.3 26.3 25.4 25.0 25.0
Imports 0.8 1.0 1.7 0.9 2.6 2.6
Supply 44.0 37.1 36.4 37.1 36.9 36.9
Mill-Use 26.0 25.0 24.5 25.5 255 25.5
Exports 6.2 3.7 11 2.3 14 1.4
Demand 32.2 28.7 25.6 27.8 26.9 26.9
Ending Stocks 11.8 8.4 10.8 9.3 10.0 10.0
Stocks/Use Ratio 36.8% 29.2% 42.3% 33.4% 37.2% 37.2%
U.S. Balance Sheet
million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 7.5 3.7 4.6 4.7 3.2 3.2
Production 14.6 17.5 14.5 121 14.4 14.4
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 22.1 21.2 19.1 16.7 17.6 17.6
Mill-Use 2.4 2.6 2.1 1.9 1.7 1.7
Exports 16.1 14.1 12.5 11.8 11.0 11.0
Demand 18.5 16.6 14.5 13.6 12.7 12.7
Ending Stocks 3.7 4.6 4.7 3.2 4.9 4.9
Stocks/Use Ratio 19.8% 27.7% 32.1% 23.2% 38.6% 38.6%
Pakistan Balance Sheet
million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 3.2 2.2 1.9 15 1.9 1.9
Production 4.5 6.0 3.9 7.0 5.2 5.0
Imports 5.4 4.5 4.5 3.2 5.0 55
Supply 13.1 12.7 10.3 11.7 12.1 12.4
Mill-Use 10.9 10.7 8.7 9.7 10.0 10.3
Exports 0.0 0.1 0.1 0.2 0.1 0.1
Demand 10.9 10.8 8.8 9.9 10.1 10.4
Ending Stocks 2.2 1.9 1.5 1.9 2.0 2.0
Stocks/Use Ratio 19.9% 17.9% 17.3% 18.7% 19.9% 19.3%

Source: USDA

return to list of charts and tables
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World Cotton Production

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
China 29.3 26.7 30.8 27.4 31.0 31.8
India 275 24.3 26.3 25.4 25.0 25.0
Brazil 13.8 10.8 11.7 14.6 17.0 17.0
United States 14.6 17.5 14.5 12.1 14.4 14.4
Australia 2.8 5.9 5.8 5.0 5.4 5.4
Pakistan 4.5 6.0 3.9 7.0 5.2 5.0
Turkey 2.9 3.8 4.9 3.2 4.0 4.0
Uzbekistan 3.2 2.9 3.2 2.9 3.0 3.0
Benin 1.5 1.4 1.1 1.1 1.3 1.3
Mali 0.3 14 0.7 1.3 1.1 1.1
Greece 1.4 1.4 1.5 1.0 1.1 1.1
Mexico 1.0 1.2 1.6 0.9 0.8 0.8
Turkmenistan 0.9 0.9 0.8 0.8 0.8 0.8
Rest of World 9.9 10.0 9.6 10.4 10.4 10.4
African Franc Zone 4.6 5.8 3.9 4.8 4.5 4.5
EU-27 1.7 1.7 1.6 1.0 1.3 1.3
World 113.6 114.2 116.3 113.0 120.5 121.0

World Cotton Exports

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Brazil 11.0 7.7 6.7 12.3 12.8 13.0
United States 16.1 14.1 12.5 11.8 11.0 11.0
Australia 1.6 3.6 6.2 5.7 B5 5.4
India 6.2 3.7 1.1 2.3 1.4 1.4
Benin 1.6 1.8 1.1 1.1 1.2 1.2
Mali 0.7 1.3 0.8 1.2 1.1 1.1
Greece 1.6 1.4 1.3 1.0 1.0 1.0
Turkey 0.6 0.6 0.9 14 0.9 1.0
Argentina 0.6 0.7 0.2 0.6 0.7 0.7
Cote d'lvoire 1.2 1.3 0.5 0.5 0.7 0.7
Cameroon 0.7 0.7 0.6 0.7 0.7 0.7
Burkina Faso 1.1 1.0 0.8 0.8 0.6 0.6
Sudan 0.5 0.6 0.5 0.5 0.5 0.5
Rest of World 5.3 4.4 3.7 4.8 4.5 4.5
African Franc Zone 54 6.3 3.9 4.4 4.4 4.4
EU-27 2.0 1.8 15 1.1 1.2 1.2
World 48.6 42.8 36.6 44.6 42.5 42.7

Source: USDA

return to list of charts and tables
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World Cotton Mill-Use

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
China 41.4 334 37.7 38.9 375 375
India 26.0 25.0 24.5 25.5 25.5 25.5
Pakistan 10.9 10.7 8.7 9.7 10.0 10.3
Bangladesh 8.7 8.8 7.7 7.8 8.1 8.3
Vietnam 7.3 6.7 6.5 6.6 7.4 7.4
Turkey 8.4 8.6 7.5 6.6 7.0 7.0
Brazil 3.3 3.2 3.1 3.2 3.3 3.3
Uzbekistan 3.3 3.3 2.6 3.0 3.1 3.1
Indonesia 285 2.6 1.8 1.8 2.0 2.0
United States 2.4 2.6 2.1 1.9 1.7 1.7
Mexico 1.7 1.9 1.8 15 1.5 1.4
Iran 0.8 0.8 0.9 0.9 0.9 0.9
Argentina 0.7 0.7 0.7 0.7 0.8 0.8
Rest of World 7.3 7.6 7.2 6.9 7.2 7.4
African Franc Zone 0.1 0.1 0.1 0.1 0.1 0.1
EU-27 0.6 0.6 0.6 0.5 0.5 0.5
World 124.5 115.8 112.6 114.8 115.9 116.5

World Cotton Imports

million 480 Ib. bales 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Bangladesh 8.4 8.5 7.0 7.6 8.0 8.2
Vietnam 7.3 6.6 6.5 6.6 7.4 7.4
China 12.8 7.8 6.2 15.0 7.3 6.8
Pakistan 54 4.5 4.5 3.2 5.0 5.5
Turkey 5.8 55 4.2 3.6 4.2 4.2
India 0.8 1.0 1.7 0.9 2.6 2.6
Indonesia 2.3 2.6 1.7 1.8 2.0 2.0
Malaysia 0.6 0.4 0.7 0.7 0.7 0.7
Mexico 0.9 1.0 0.7 0.7 0.8 0.7
Egypt 0.6 0.5 0.5 0.5 0.5 0.6
Iran 0.4 0.4 0.5 0.5 0.5 0.5
Thailand 0.6 0.8 0.7 0.4 0.4 0.5
South Korea 0.6 0.6 0.4 0.3 0.3 0.3
Rest of World 25 2.9 25 2.3 2.8 2.7
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.6 0.6 0.5 0.5 0.5 0.5
World 48.6 42.9 37.7 44.0 42.5 42.7

Source: USDA
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World Balance Sheet

million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 18.2 15.8 15.4 16.5 16.0 16.0
Production 24.7 24.9 25.3 24.6 26.2 26.3
Supply 42.9 40.7 40.8 41.1 42.3 42.4
Mill-Use 27.1 25.2 24.5 25.0 25.2 25.4
Ending Stocks 15.8 154 16.5 16.0 17.1 17.1
Stocks/Use Ratio 58.4% 61.2% 67.4% 64.2% 67.6% 67.2%
China Balance Sheet
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 7.2 7.4 7.4 7.3 8.0 8.0
Production 6.4 5.8 6.7 6.0 6.7 6.9
Imports 2.8 1.7 14 3.3 1.6 15
Supply 16.4 14.9 155 16.5 16.3 16.4
Mill-Use 9.0 7.3 8.2 8.5 8.2 8.2
Exports 0.0 0.0 0.0 0.0 0.0 0.0
Demand 9.0 7.3 8.2 8.5 8.2 8.2
Ending Stocks 7.4 7.4 7.3 8.0 8.1 8.2
Stocks/Use Ratio 81.7% 101.9% 88.3% 94.2% 99.5% 100.2%
World-Less-China Balance Sheet
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 11.0 8.5 8.0 9.3 8.1 8.1
Production 18.4 19.0 18.6 18.6 19.5 19.4
Imports from China 0.0 0.0 0.0 0.0 0.0 0.0
Supply 29.3 275 26.6 27.9 27.6 27.5
Mill-Use 18.1 17.9 16.3 16.5 17.1 17.2
Exports to China 2.8 1.7 14 3.3 1.6 15
Demand 20.9 19.6 17.7 19.8 18.7 18.7
Ending Stocks 8.5 8.0 9.3 8.1 8.9 8.9
Stocks/Use Ratio 40.5% 40.7% 52.4% 40.7% 47.8% 47.4%

Source: USDA
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India Balance Sheet

million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 3.4 2.6 18 2.4 2.0 2.0
Production 6.0 5.3 5.7 5.5 5.4 5.4
Imports 0.2 0.2 0.4 0.2 0.6 0.6
Supply 9.6 8.1 7.9 8.1 8.0 8.0
Mill-Use 5.7 5.4 5.3 5.6 5.6 5.6
Exports 1.3 0.8 0.2 0.5 0.3 0.3
Demand 7.0 6.3 5.6 6.1 5.9 5.9
Ending Stocks 2.6 1.8 2.4 2.0 2.2 2.2
Stocks/Use Ratio 36.8% 29.2% 42.3% 33.4% 37.2% 37.2%
U.S. Balance Sheet
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 1.6 0.8 1.0 1.0 0.7 0.7
Production 3.2 3.8 3.2 2.6 3.1 3.1
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 4.8 4.6 4.2 3.6 3.8 3.8
Mill-Use 0.5 0.6 0.4 0.4 0.4 0.4
Exports 3.5 3.1 2.7 2.6 2.4 2.4
Demand 4.0 3.6 3.2 3.0 2.8 2.8
Ending Stocks 0.8 1.0 1.0 0.7 11 11
Stocks/Use Ratio 19.8% 27.7% 32.1% 23.2% 38.6% 38.6%
Pakistan Balance Sheet
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Beginning Stocks 0.7 0.5 0.4 0.3 0.4 0.4
Production 1.0 1.3 0.8 1.5 11 11
Imports 12 1.0 1.0 0.7 11 1.2
Supply 2.9 2.8 2.2 2.6 2.6 2.7
Mill-Use 2.4 2.3 1.9 2.1 2.2 2.2
Exports 0.0 0.0 0.0 0.0 0.0 0.0
Demand 2.4 2.3 1.9 2.2 2.2 2.3
Ending Stocks 0.5 0.4 0.3 0.4 0.4 0.4
Stocks/Use Ratio 19.9% 17.9% 17.3% 18.7% 19.9% 19.3%

Source: USDA
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World Cotton Production

million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
China 6.4 5.8 6.7 6.0 6.7 6.9
India 6.0 5.3 5.7 55 5.4 5.4
Brazil 3.0 2.4 2.6 3.2 3.7 3.7
United States 3.2 3.8 3.2 2.6 3.1 3.1
Australia 0.6 1.3 1.3 1.1 1.2 1.2
Pakistan 1.0 1.3 0.8 15 1.1 1.1
Turkey 0.6 0.8 1.1 0.7 0.9 0.9
Uzbekistan 0.7 0.6 0.7 0.6 0.7 0.7
Benin 0.3 0.3 0.2 0.2 0.3 0.3
Mali 0.1 0.3 0.2 0.3 0.2 0.2
Greece 0.3 0.3 0.3 0.2 0.2 0.2
Mexico 0.2 0.3 0.3 0.2 0.2 0.2
Turkmenistan 0.2 0.2 0.2 0.2 0.2 0.2
Rest of World 2.2 2.2 2.1 2.3 2.3 2.3
African Franc Zone 1.0 1.3 0.8 11 1.0 1.0
EU-27 0.4 0.4 0.4 0.2 0.3 0.3
World 24.7 24.9 25.3 24.6 26.2 26.3
World Cotton Exports
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Brazil 2.4 1.7 1.4 2.7 2.8 2.8
United States 35 3.1 2.7 2.6 2.4 2.4
Australia 0.3 0.8 1.3 1.2 1.2 1.2
India 1.3 0.8 0.2 0.5 0.3 0.3
Benin 0.3 0.4 0.2 0.2 0.3 0.3
Mali 0.2 0.3 0.2 0.3 0.2 0.2
Greece 0.4 0.3 0.3 0.2 0.2 0.2
Turkey 0.1 0.1 0.2 0.3 0.2 0.2
Argentina 0.1 0.1 0.0 0.1 0.2 0.2
Cote d'lvoire 0.3 0.3 0.1 0.1 0.2 0.2
Cameroon 0.1 0.1 0.1 0.1 0.1 0.1
Burkina Faso 0.2 0.2 0.2 0.2 0.1 0.1
Sudan 0.1 0.1 0.1 0.1 0.1 0.1
Rest of World 11 1.0 0.8 11 1.0 1.0
African Franc Zone 1.2 1.4 0.8 1.0 1.0 1.0
EU-27 0.4 0.4 0.3 0.2 0.3 0.3
World 10.6 9.3 8.0 9.7 9.3 9.3

Source: USDA
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World Cotton Consumption

million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
China 9.0 7.3 8.2 8.5 8.2 8.2
India 5.7 5.4 5.3 5.6 5.6 5.6
Pakistan 2.4 2.3 1.9 2.1 2.2 2.2
Bangladesh 1.9 1.9 1.7 1.7 1.8 1.8
Vietnam 1.6 15 1.4 1.4 1.6 1.6
Turkey 1.8 1.9 1.6 14 15 1.5
Brazil 0.7 0.7 0.7 0.7 0.7 0.7
Uzbekistan 0.7 0.7 0.6 0.6 0.7 0.7
Indonesia 0.3 0.6 0.4 0.4 0.4 0.4
United States 0.5 0.6 0.4 0.4 0.4 0.4
Mexico 0.4 0.4 0.4 0.3 0.3 0.3
Iran 0.2 0.2 0.2 0.2 0.2 0.2
Argentina 0.2 0.2 0.2 0.2 0.2 0.2
Rest of World 1.6 1.7 1.6 1.5 1.6 1.6
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.1 0.1 0.1 0.1 0.1 0.1
World Total 27.1 25.2 24.5 25.0 25.2 25.4
World Cotton Imports
million metric tons 2020/21 2021/22 2022/23 2023/24 2024/25 2024/25
February March
Bangladesh 1.8 1.8 1.5 1.6 1.7 1.8
Vietnam 1.6 14 1.4 14 1.6 1.6
China 2.8 1.7 1.4 3.3 1.6 15
Pakistan 1.2 1.0 1.0 0.7 11 1.2
Turkey 1.2 1.2 0.9 0.8 0.9 0.9
India 0.2 0.2 0.4 0.2 0.6 0.6
Indonesia 0.5 0.6 0.4 0.4 0.4 0.4
Malaysia 0.1 0.1 0.1 0.2 0.2 0.2
Mexico 0.2 0.2 0.2 0.2 0.2 0.2
Egypt 0.1 0.1 0.1 0.1 0.1 0.1
Iran 0.1 0.1 0.1 0.1 0.1 0.1
Thailand 0.1 0.2 0.1 0.1 0.1 0.1
South Korea 0.1 0.1 0.1 0.1 0.1 0.1
Rest of World 0.5 0.6 0.5 0.5 0.6 0.6
African Franc Zone 0.0 0.0 0.0 0.0 0.0 0.0
EU-27 0.1 0.1 0.1 0.1 0.1 0.1
World Total 10.6 9.3 8.2 9.6 9.2 9.3

Source: USDA

return to list of charts and tables





