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 Major Changes For 2008/09 From Last Month’s Forecast 

(Thousands of 480 Lb. Bales) 
 

Production  Exports  Imports 
China    up  1,000  U.S.            down 1,500  China           down 1,000
India     up     500  India           down    150  India             down    300
Brazil    up     100  Kazakhstan  down    150  Turkey         down    200
Argentina up       75  Uzbekistan  down    150  Russia          down    100
United States down  135        Bangladesh  down    100
       

Use  Ending Stocks    
China      down  250  U.S.            up  1,300    
Turkey     down  200  India            up     450    
India        down  100  Brazil          up     360    
Pakistan  down  100  Uzbekistan   up     150    
Russia     down  100  Pakistan      up     100    
Bangladesh down  100  Kazakhstan   up       81    

 
This month’s 2008/09 forecast showed increased production and lower consumption, resulting in 
decreased trade and higher ending stocks.  Increases in production were seen in most major producers, 
including China, India and Brazil.  The only exception was U.S. production, which was reduced slightly 
due to the effects of last month’s hurricanes in the delta region.  
 
With the worldwide economic turmoil damping demand, consumption forecasts were lowered for nearly 
all major consumers.  Total world use was lowered by over 1 percent and is now expected to be slightly 
below the previous season’s estimate.   
 
With increased production and lower demand, world trade was reduced by over 6 percent.  China is now 
forecast to import 11 million bales, down 1 million from last month. Turkey is projected to lower imports 
by 200,000 bales as their consumption decreases.   U.S. exports in 2008/09 are projected to decline to 13 
million bales, 1.5 million below last month.  Exports were also lowered for India, Kazakhstan, and 
Uzbekistan.   
 
With the weakened demand and increased production, 2008/09 world ending stocks increased 6 percent, 
with over 1/3 of this in the United States.  As a result, the forecast for the average U.S. farm price was 
reduced by 6.5 cents to 56.5 cents/ pound. 
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