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USDA World Ag Supply & Demand Estimates – June 2010 

“Grain prices finally get some positive news. Cotton still looks good.”  

 Last night the USDA released their June 2010 World Agriculture Supply and Demand Estimates report overnight.   

 The report confirmed a supportive environment for cotton prices. It was also bullish corn and coarse grains, mildly 
supportive for wheat prices, and slightly bearish for soybean prices.  

Summary 

At first glance the USDA’s numbers finally gave some heart to the recently lacklustre wheat market, with a downward 
revision to US and world wheat supplies in both 2009/10 and 2010/11. The demand profile for wheat has recently 
improved. But although global wheat stock estimates were trimmed, they still remain large by historic standards. Our 
feeling is that this report may be enough to halt the slide that has recently occurred in Chicago wheat futures, but a 
significant rally in the medium term still appears unlikely.  

The corn bulls finally have something to smile about after taking a beating over the past month. The USDA revised lower its 
estimate of US 2009/10 and 2010/11 corn stocks on the back of improved domestic consumption and favourable revisions 
to historic data. The USDA now believes that US corn stock will drop to 1.57bn bushels which, if realised, will be the lowest 
level 2006/07. Corn prices surged in that year. Global coarse grain and corn stocks are now tipped to fall to their lowest 
level since 2007/08. No longer does the USDA believe stocks in the coming season will swell to the highest level in a 
decade. What a difference a month can make! Over the coming few months the market will pay close attention to US corn 
yield prospects. The USDA has forecast a record large corn crop in 2010/11, based largely on extremely strong yields. It is 
certainly possible that these high yields can be achieved, but the balance of risks is to the downside.   

The global soybean market is looking increasingly wobbly in our opinion, particularly for new crop supplies. The USDA 
revised higher their estimate of world soybean production for 2009/10 and stocks were raised to a record 65.5mt. Stocks in 
2010/11 were also raised, but this was the result of higher carry-in supplies. Total oilseed production for 2010/11 was 
raised slightly this month, but canola production prospects were lowered. Within the oilseed complex, we favour canola.  

The USDA’s latest report confirmed that current high world cotton prices are warranted, and we would not be surprised if 
further gains were made. The USDA lowered its 2009/10 US cotton stock estimate due to higher exports. The 2010/11 US 
cotton stock estimate was also cut from 3m bales last month to an extremely tight 2.8m. The USDA forecasts were tighter 
than the trade had anticipated. Global cotton use in both 2009/10 and 2010/11 were revised higher, resulting in a 
downward revision to ending stocks for both years. The world cotton stock to use ratio in 10/11 is forecast below 42%. 
This should continue to support prices.  

Chicago wheat prices, Jul 10 contract (USc/bu)  
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Wheat 

 The July WASDE report provided a welcome bout of positive news for US and world wheat prices, something that has 
not happened for some time.  

US Wheat  

 US old crop wheat ending stocks estimates (2009/10) were trimmed to 930 million bushels by the USDA this month 
from their May estimate of 950mbu. This reflected an increase in old crop US wheat exports and slightly firmer US 
domestic consumption. The upward revision in exports is consistent with the recent improvement observed in weekly 
export inspections data. Market surveys had pointed to 2009/10 ending stocks of 946mbu. 

 The USDA has forecast the upcoming (2010/11) wheat crop at 2.067bn bushels, up slightly from their May forecast of 
2.043bn, but still considerably smaller than the crops of the past two seasons. The month on month revision mainly 
reflects higher HRW wheat production. 

 The increase in production has been more than offset by lower carry-in supplies, and the upward revision to US wheat 
consumption for the coming year. This has resulted in a significant downward revision to US wheat ending stocks in 
2010/11 to 991mbu. This compares to the May estimate of 997mbu and average trade forecasts of 976mbu. It is also a 
reduction from the 2009/10 ending stocks.  

 The US stock-to-disposal ratio is now forecast at 32% in 2010/11 (prev f/c was 47%) vs. 45% in 2009/10, 29% in 
2008/09 and 13% in 2007/08. 

Global Wheat  

 World wheat stocks for 2009/10 have been revised lower by ½ million tonnes this month to 193mt on the back of an 
upward revision to global consumption estimates. There was no change to production estimates. 

 Furthermore, global stocks in 2010/11 have been revised sharply lower. In May the USDA predicted stocks would 
exceed 198mt, however this month the forecast has been pulled back to 194mt. This reflects both lower carry-in stocks 
and lower production.  

 World wheat production has been forecast at 668½mt in 2010/11, down from the May estimate of 672mt. Unfavourable 
weather in parts of the EU27 (flooding in the east and dryness in the west), winter kill in Russia and disease outbreaks in 
Syria and Turkey account for most of the downgrades. Year-on-year, production in 2010/11 is nearly 12mt lower than 
2009/10, and 15mt smaller than the 2008/09 crop. The USDA has raised their world trade forecasts for 2010/11 with 
increased import requirements in Syria, Turkey and Afghanistan. Export competition from the FSU is expected to 
increase compared to earlier forecasts. 

 The global wheat stock-to-use ratio for 2010/11 is forecast at 29.1% compared to the May forecast of 29.7%. This 
compares to 29½% in 2009/10, but up from 26% in 2008/09 and 20% in 2007/08.  

Figure 1: Global wheat stocks forecasts are trimmed 

Source: USDA and CBA.  
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Corn and Coarse Grains 

 The USDA’s latest projections are supportive for US and world coarse grain prices because of a re-tightening in US and 
global supplies.  

US Corn 

 US corn stocks for 2009/10 were revised considerably lower in June. At 1.63bn bushels, US stocks in 2009/10 are 100m 
bushels tighter than forecast in May. This is far tighter than analysts had expected. The downward revision is the result 
of stronger US consumption, as higher FSI use (food, seed, industrial) outweighs softer livestock feeding demand, and a 
downward revision to beginning stocks.  

 US corn production forecasts for 2010/11 were left unchanged at a record 13.37bn bushels. No changes were made to 
either yield or area. Corn yields are pegged at 163.5bpa, not far from last year’s record of 164.7pba, and well above the 
prior 5yr avg of 153bpa. US corn consumption estimates for 2010/11 were raised on the back of stronger FSI demand.  

 Higher demand, combined with a reduction with carry-in stocks, has resulted in a sharp downward revision to US corn 
stocks in 2010/11 to 1.57bn bushels. This compares to the May estimate of 1.82bn bushels and average trade 
estimates of 1.81bn. If realised US corn stocks in 2010/11 will be at their tightest level since 2006/07.  

 The US stock-to-disposal ratio is forecast at 11.7% in 2010/11 (prev f/c was 13.7%) vs. 12.4% in 2009/10, 13.3% in 
2008/09 and 12.8% in 2007/08. This is a tight stock to use ratio.  

Global corn and coarse grain 

 World corn stocks for 2009/10 have been revised to 143.4mt from the May forecast of 147mt, reversing the upward 
revision of the prior month. This is a material change. 

 The USDA has revised lower their 2010/11 world corn stock estimate from 154.2mt to 147.3mt. This reflects lower 
carry-in stocks and upward revision to consumption. Again, this is a material change as it means global corn stocks are 
no longer expected to swell to the highest stock level since 2001/01 (as predicted last month). The largest month-on-
month reductions are for USA, followed by the EU and China.  

 The global corn stock-to-use ratio for 2010/11 is forecast at 17.7% (May f/c 18.6%) vs. 17.6% in 2009/10 (May f/c 
18.2%), 19% in 2008/09 and 17% in 2007/08.  

 Total coarse grain production for 2010/11 has been lowered from last month’s projections. This is a result of lower 
barley, oat and rye production in the EU27 outweighing higher corn production in Argentina. World coarse grain 
consumption has been revised higher in both 2009/10 and 2010/11.  

  The USDA left Chinese corn production estimates for 2009/10 at 155mt (recall that Chinese authorities have recently 
revised this estimate to 164mt). But the USDA did raise their estimate of Chinese corn imports to 1mt in 2009/10 from 
their prior forecast of 300kt, reflecting recent purchases and future intentions. However the 2010/11 Chinese import 
estimate was left unchanged at only 100kt.  

Figure 2: US and global corn stocks revised lower 

 

Source: USDA and CBA.  
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Soybeans and Oilseeds  

 Global oilseed supplies are forecast higher this month, this should pressure prices. Within the oilseed complex, canola 
should remain relatively well supported.  

US Soybeans 

 US old crop soybean ending stocks were reduced by 5 million bushels this month to 185mbu. However the market was 
expecting old crop stocks to be cut to 180mbu. The downward revision reflected an increase in the US domestic crush. 
Old crop exports and production estimates were left unchanged.  

 US new crop soybean production (2010/11) has been left unchanged at 3.31bn bushels this month, with no change to 
area or yield estimates. There were also no changes to US domestic use or export projections. The US soybean crush in 
2010/11 is expected to be 100mbu less than in 2009/10, while exports are forecast to fall 105mbu yoy.  

 US soybean ending stocks are forecast slightly lower this month at 360mbu (vs 365mbu last month), with reduced 
carry-in supplies accounting for all of the decrease. The market was expecting stocks to be trimmed to 354mbu.  

 The US stock-to-disposal ratio is f/c at 11.7% in 2010/11 vs. 5.6% in 2009/10, 4.4% in 2008/09 and 6.7% in 2007/08. 

Global soybeans and oilseeds 

 World soybean production for 2009/10 was revised higher this month and stocks were raised to a record 65.5mt. The 
increase in production forecast reflected larger than expected crops in Brazil.  

 Global soybean stocks in 2010/11 were also raised, but this was the result of higher carry-in supplies. Stocks are 
forecast at a record 67mt, up 1mt from the May estimate and up from the tight 2008/09 stock level of 44mt. Meal and oil 
ending stock estimates were tightened fractionally.  

 The global soybean stock-to-use ratio is f/c at 27% in 2010/11 vs. 28% in 2009/10, 20% in 2008/09 and 23% in 07/08. 

 Total oilseed production in 2010/11 was raised by ¼ million tonnes this month to 440.2mt. This reflected an increase in 
Chinese peanut production which was partly offset a reduction in EU canola production. The USDA forecast that world 
canola production in 2010/11 will 59.9mt, down from the 60.4mt forecast last month and 2009/10 production of 59.9mt.  

 Global oilseed stocks are forecast at a record 77.5mt in 2010/1, up from 77.3mt forecast last month and 2009/10 stocks 
of 76.6mt.  

Figure 3: Global soybean stock-to-use elevated in 2010/11.  

Source: USDA and CBA. 
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Cotton  

 The USDA has further tightened global cotton balance sheets, both in 2009/10 and 2010/11. This should keep prices 
elevated over the next 12 months.  

US Cotton 

 US old crop cotton exports were raised from 12m bales last month to 12.25m bales this month. This exceeded private 
analyst forecasts which centred on 12.1m bales.  

 As a result, US cotton ending stocks were tightened from 3.1m to 2.9m bales. This was tighter than the market had 
expected. This is significantly less than the 6.3m bale stockpile of 2008/09 and the 10m bale stockpile of 2007/08.  

 New crop (2010/11) production forecasts were left unchanged at 16.7m bales. Reflecting the downward revision to 
carry-in supplies, the 2010/11 ending stock estimate was cut to an extremely tight 2.8m bales.  

 The US stock to disposal ratio is now forecast at 16.7% in 2010/11 vs. 18.5% in 2009/10, 37.6% in 2008/09 and 55% in 
2007/08.  

Global Cotton 

 World cotton stocks for 2009/10 have been revised lower by ½m bales this month to 52.2m bales. This reflects stronger 
consumption and slightly lower production. Cotton trade in 2009/10 were also raised. 

 For 2010/11 the USDA has forecast that world cotton consumption will grow to 119½m bales, up by nearly ½ m bales 
from the May forecast. Consumption in 2009/10 was116½m and 110m bales in 2008/09.  

 Global cotton production for 2010/11 was also revised higher. But stronger demand and lower carry-in supplies means 
the 2010/11 ending stock estimate has been reduced to 49½m bales.  

 The global cotton stock to use ratio for 2010/11 is now forecast under 42% vs. 45% in 2009/10, 57% in 2008/09 and 
51% in 2007/08. If realised, this would be the smallest stock to use ratio since 1994/95. Importantly, the global cotton 
stock to use ratio is tipped to be well below the 45% threshold that has traditionally been associated with strong prices.  

Figure 4: Tight global supplies should maintain firm prices  

 

Source: USDA and CBA.  

 

 

90

100

110

120

130

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA 

Jun Est.

2010/11
USDA 

Jun Est.

W
o

rl
d

 C
o

tt
o

n
 (m

 b
al

es
)

Production Consumption

40%

45%

50%

55%

60%

30

40

50

60

70

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA 

Jun Est.

2010/11
USDA 

Jun Est.

S
to

ck
s 

to
 d

is
p

o
sa

l (
%

)

W
o

rl
d

 C
o

tt
o

n
 S

to
ck

s 
(m

 b
al

es
) Stocks Stocks to Use 



Global Markets Research 

Commodities: Agri Updates 

 6 

Wheat statistics 

US WHEAT
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Yield (bpa) 43.20 42.00 38.70 40.20 44.90 44.40 ~ 44.40 43.400 ~ 43.900
Area Planted (m ac) 59.70 57.20 57.30 60.50 63.20 59.10 ~ 59.10 53.800 ~ 53.800
Area Harvested (Implied) (m ac) 50.00 50.10 46.80 51.00 55.70 49.90 ~ 49.90 47.100 ~ 47.100
Production (bn bu) 2.158 2.105 1.812 2.051 2.499 2.216 ~ 2.22 2.043 ~ 2.067
Consumption (bn bu) 1.169 1.152 1.140 1.051 1.260 1.173 ~ 1.17 1.206 ~ 2.216
Exports (bn bu) 1.066 1.003 0.908 1.263 1.015 0.865 ~ 0.89 0.900 ~ 0.900
Ending Stocks (bn bu) 0.540 0.571 0.456 0.306 0.657 0.950 0.946 0.93 0.997 0.976 0.991
Ending Stocks to Disposal (%) 24.2% 26.5% 22.3% 13.2% 28.9% 46.6% ~ 45.2% 47.3% ~ 31.8%

 
WORLD WHEAT

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (mt) 628.8 621.7 596.3 611.0 683.2 680.0 ~ 680.0 672.2 ~ 668.5
Consumption (mt) 610.1 624.4 616.9 617.3 642.5 651.7 ~ 652.2 667.5 ~ 667.5
Exports (mt) 111.2 116.2 111.2 117.2 143.4 127.0 ~ 128.9 129.2 ~ 131.4
Stocks (mt) 151.4 147.8 127.0 122.7 165.1 193.4 ~ 192.9 198.1 ~ 193.9
Stocks to Use (%) 24.8% 23.7% 20.6% 19.9% 25.7% 29.7% ~ 29.6% 29.7% ~ 29.1%

 
Corn and coarse grain statistics 

US CORN 
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Yield (bpa) 160.40 148.00 149.10 150.70 153.90 164.70 ~ 164.70 163.50 ~ 163.500
Area Planted (m ac) 80.90 81.80 78.30 93.50 86.00 86.90 ~ 86.50 88.80 ~ 88.800
Area Harvested (Implied) (m ac) 73.60 75.10 70.60 86.50 78.57 79.60 ~ 79.60 81.10 ~ 81.800
Production (bn bu) 11.807 11.114 10.535 13.038 12.092 13.110 ~ 13.11 13.370 ~ 13.370
Consumption (bn bu) 8.844 9.136 9.085 10.300 10.198 11.105 ~ 11.24 11.300 ~ 11.410
Exports (bn bu) 1.818 2.134 2.125 2.437 1.858 1.950 ~ 1.95 2.000 ~ 2.000
Ending Stocks (bn bu) 2.114 1.967 1.304 1.624 1.673 1.738 1.714 1.63 1.818 1.806 1.573
Ending Stocks to Disposal (%) 19.8% 17.5% 11.6% 12.8% 13.9% 13.3% ~ 12.4% 13.7% ~ 11.7%

 
WORLD CORN

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (mt) 712.8 696.4 712.4 792.4 798.0 808.6 ~ 808.8 835.0 ~ 835.8
Consumption (mt) 685.0 704.0 728.5 772.0 781.8 808.9 ~ 813.0 827.9 ~ 831.9
Exports (mt) 78.2 80.9 93.8 95.6 84.7 86.0 ~ 87.1 88.5 ~ 89.9
Stocks (mt) 131.3 123.0 108.7 129.9 147.6 147.0 ~ 143.4 154.2 ~ 147.3
Stocks to Use (%) 19.2% 17.5% 14.9% 16.8% 18.9% 18.2% ~ 17.6% 18.6% ~ 17.7%

 
WORLD COARSE GRAIN

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (mt) 1014.6 977.5 989.1 1078.7 1109.7 1102.3 ~ 1103.7 1129.8 ~ 1128.4
Consumption (mt) 975.7 991.6 1016.1 1056.5 1079.6 1099.2 ~ 1104.7 1125.0 ~ 1129.3
Exports (mt) 101.6 107.1 117.4 127.1 113.2 110.7 ~ 111.98 112.8 ~ 114.2
Stocks (mt) 178.8 163.7 138.4 161.7 193.9 196.7 ~ 192.86 201.5 ~ 191.9
Stocks to Use (%) 18.3% 16.5% 13.6% 15.3% 18.0% 17.9% ~ 17.5% 17.9% ~ 17.0%
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Oilseed statistics 

US SOYBEAN
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Yield (bpa) 42.20 43.00 42.70 41.70 39.70 44.00 ~ 44.00 42.900 ~ 42.900
Area Planted (m ac) 75.20 72.00 75.50 64.70 75.70 77.50 ~ 77.50 78.100 ~ 78.100
Area Harvested (Implied) (m ac) 74.00 71.30 74.60 64.10 74.70 76.40 ~ 76.40 77.100 ~ 77.100
Production (bn bu) 3.124 3.063 3.188 2.677 2.967 3.359 ~ 3.36 3.310 ~ 3.310
Crush (bn bu) 1.097 1.739 1.808 1.803 1.757 1.735 ~ 1.74 1.640 ~ 1.640
Seed use (bn bu) 0.088 0.093 0.080 0.093 0.095 0.091 ~ 0.09 0.088 ~ 0.088
Exports (bn bu) 1.097 0.940 1.116 1.159 1.283 1.455 ~ 1.46 1.350 ~ 1.350
Ending Stocks (bn bu) 0.256 0.449 0.574 0.205 0.138 0.190 0.180 0.19 0.365 0.354 0.360
Ending Stocks to Disposal (%) 11.2% 16.2% 19.1% 6.7% 4.4% 5.8% ~ 5.6% 11.9% ~ 11.7%

 
WORLD SOYBEANS

2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (mt) 216.0 220.4 236.6 221.2 212.0 258.0 ~ 259.2 250.1 ~ 249.9
Consumption (total) (mt) 205.4 215.2 224.5 229.7 221.0 235.1 ~ 235.2 246.4 ~ 246.6
Exports (mt) 64.5 64.0 71.5 79.6 77.3 85.4 ~ 86.35 87.9 ~ 88.2
Stocks (mt) 48.2 52.8 62.7 53.0 43.7 63.8 ~ 65.47 66.1 ~ 67.0
Stocks to Use (%) 23.5% 24.5% 27.9% 23.1% 19.8% 27.1% ~ 27.8% 26.8% ~ 27.2%

 
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (mt) 381.29 391.65 403.33 392.22 397.20 437.79 ~ 440.88 440.0 ~ 440.22
Consumption (crush only) (mt) 302.09 318.27 328.36 339.09 338.76 352.59 ~ 353.33 369.6 ~ 369.74
Exports (mt) 74.56 76.04 83.73 92.67 94.66 100.60 ~ 101.91 104.4 ~ 104.36
Stocks (mt) 56.38 64.31 72.54 61.68 56.53 75.47 ~ 76.56 77.3 ~ 77.5
Stocks to Use (%) 18.7% 20.2% 22.1% 18.2% 16.7% 21.4% ~ 21.7% 20.9% ~ 21.0%

WORLD OILSEEDS

 
 
Cotton statistics 

US COTTON DATA
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Yield (lb/ac) 855 831 814 879 813 777 ~ 777.00 815 ~ 815.000
Area Planted (m ac) 13.66 14.25 15.27 10.83 9.47 9.15 ~ 9.15 10.51 ~ 10.510
Area Harvested (m ac) 13.06 13.80 12.73 10.49 7.57 7.53 ~ 7.53 9.83 ~ 9.830
Production (m bale) 23.25 23.89 21.59 19.21 12.82 12.19 12.19 12.19 16.70 16.90 16.700
Domestic Use (m bale) 6.69 5.87 4.94 4.59 3.59 3.40 ~ 3.40 3.30 ~ 3.300
Exports (m bale) 14.44 17.55 13.01 13.65 13.28 12.00 12.10 12.25 13.50 13.50 13.500
Ending Stocks (m bale) 5.50 6.05 9.48 10.04 6.34 3.10 3.00 2.90 3.00 3.10 2.800
Ending Stocks to Disposal (%) 26.0% 25.8% 52.8% 55.0% 37.6% 20.1% ~ 18.5% 17.9% ~ 16.7%

 
2004/05
Actual  

2005/06
Actual 

2006/07
Actual  

2007/08
Actual 

2008/09
Actual  

2009/10 
USDA May Est.

2009/10
Avg Trade Est.

2009/10 
USDA Jun Est.

2010/11
USDA May Est.

2010/11
Avg Trade Est.

2010/11
USDA Jun Est.

Production (m bale) 120.39 117.69 121.99 119.91 107.48 102.91 ~ 102.89 113.9 114.00 114.23
Consumption (m bale) 108.82 116.11 123.47 122.97 109.94 115.89 ~ 116.43 119.1 119.05 119.49
Exports (m bale) 35.02 44.53 37.12 38.47 30.16 34.59 ~ 35.26 35.7 ~ 36.14
Stocks (m bale) 54.07 60.38 62.83 62.66 62.70 52.75 ~ 52.21 50.1 50.07 49.6
Stocks to Use (%) 49.7% 52.0% 50.9% 51.0% 57.0% 45.5% ~ 44.8% 42.1% 42.1% 41.5%

WORLD COTTON
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Research 

Commodities Telephone Email Address 

David Moore 

Luke Mathews 

Lachlan Shaw 

Base & Precious Metals, Oil 

Agri Commodities 

Iron Ore, Coal, Steel, LNG 

+612 9118 1099 

+612 9118 1098 

+613 9675 8618 

MoorDa@cba.com.au 

luke.mathews@cba.com.au 

lachlan.shaw@cba.com.au 

 

Economics Telephone Email Address 

Michael Blythe  

Michael Workman 

John Peters 

James McIntyre 

Chief Economist 

Senior Economist 

Senior Economist 

Economist 

+612 9118 1101 

+612 9118 1019 

+612 9117 0112 

+612 9118 1100 

michael.blythe@cba.com.au 

michael.workman@cba.com.au 

john.peters@cba.com.au 

james.mcintyre@cba.com.au  

 

Fixed Income Telephone Email Address 

Adam Donaldson 

Philip Brown 

Michael Bors 

Steve Shoobert 

Winnie Chee 

Tally Dewan 

Kevin Ward 

Head of Debt Research 

Fixed Income Quantitative Strategist 

Credit Research Analyst 

Credit Research Analyst 

Securitised Product 

Quantitative Analyst 

Database Manager 

+612 9118 1095 

+612 9118 1090 

+612 9118 1108 

+612 9118 1096 

+612 9118 1104 

+612 9118 1105 

+612 9118 1960 

adam.donaldson@cba.com.au 

philip.brown@cba.com.au 

borsma@cba.com.au 

steve.shoobert@cba.com.au 

winnie.chee@cba.com.au 

tally.dewan@cba.com.au 

kevin.ward@cba.com.au 

 

Foreign Exchange Telephone Email Address 

Richard Grace 

Joseph Capurso 

Sara Hoenig 

Chief Currency Strategist 

Currency Strategist 

Economist 

+612 9117 0080 

+612 9118 1106 

+612 9118 1107 

richard.grace@cba.com.au 

joseph.capurso@cba.com.au 

sara.hoenig@cba.com.au 

 

Delivery Channels & Publications Telephone Email Address 

Monica Eley 

Ai-Quynh Mac 

Internet/Intranet 

Information Services 

+612 9118 1097 

+612 9118 1102 

monica.eley@cba.com.au  

maca@cba.com.au 

 

New Zealand Telephone Email Address 

Chris Tennent-Brown 

Nick Tuffley 

Jane Turner 

Christina Leung 

CBA NZ Economist 

ASB Chief Economist 

Economist 

Economist 

+64 9374 8819 

+64 9374 8604 

+64 9374 8185 

+64 9369 4421 

chris.tennent-brown@asb.co.nz 

nick.tuffley@asb.co.nz  

jane.turner@asb.co.nz 

christina.leung@asb.co.nz 

Sales 

Institutional Telephone Equities Telephone 

Syd FX 

 

 Credit 

 Japan Desk 

Melb 

 

 

 

Lon FX 

 Debt & Derivatives 

 Corporate 

HK 

Sing 

NY 

+612 9117 0190 

+612 9117 0341 

+612 9117 0020 

+612 9117 0025 

+613 9675 6815 

+613 9675 7495 

+613 9675 6618 

+613 9675 7757 

+44 20 7329 6266 

+44 20 7329 6444 

+44 20 7710 3905 

+852 2844 7538 

+65 6349 7077 

+1212 336 7739 

Syd 

Asia 

Lon/Eu 

NY 

+612 9118 1446 

+613 9675 6967 

+44 20 7710 3573 

+1212 336 7749 

 

Corporate Telephone 

NSW 

VIC 

SA 

WA 

QLD 

NZ 

Metals Desk 

Agri Desk (Corp) 

Agri Desk 

+612 9117 0377 
+612 9675 7737 
+618 8206 4155 
+618 9482 6044 
+617 3015 4525 
+64 9375 5738 
+612 9117 0069 
+612 9117 0157 
+612 9117 0145 
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Please view our website at www.research.commbank.com.au. The Commonwealth Bank of Australia ABN 48 123 123 124 AFSL 234945 ("the Bank") and its 
subsidiaries, including Commonwealth Securities Limited ABN 60 067 254 399 AFSL 238814 ("CommSec"), Commonwealth Australia Securities LLC, CBA Europe Ltd 
and Global Markets Research, are domestic or foreign entities or business areas of the Commonwealth Bank Group of Companies (CBGOC). CBGOC and their 
directors, employees and representatives are referred to in this Appendix as “the Group”. This report is published solely for informational purposes and is not to be 
construed as a solicitation or an offer to buy any securities or financial instruments. This report has been prepared without taking account of the objectives, financial 
situation and capacity to bear loss, knowledge, experience or needs of any specific person who may receive this report. No member of the Group does, or is required 
to, assess the appropriateness or suitability of the report for recipients who therefore do not benefit from any regulatory protections in this regard. All recipients 
should, before acting on the information in this report, consider the appropriateness and suitability of the information, having regard to their own objectives, financial 
situation and needs, and, if necessary seek the appropriate professional, foreign exchange or financial advice regarding the content of this report. We believe that the 
information in this report is correct and any opinions, conclusions or recommendations are reasonably held or made, based on the information available at the time of 
its compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any statement made 
in this report. Any opinions, conclusions or recommendations set forth in this report are subject to change without notice and may differ or be contrary to the opinions, 
conclusions or recommendations expressed elsewhere by the Group. We are under no obligation to, and do not, update or keep current the information contained in 
this report. The Group does not accept any liability for any loss or damage arising out of the use of all or any part of this report. Any valuations, projections and 
forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties. Different assumptions and 
estimates could result in materially different results. The Group does not represent or warrant that any of these valuations, projections or forecasts, or any of the 
underlying assumptions or estimates, will be met. Past performance is not a reliable indicator of future performance. The Group has provided, provides, or seeks to 
provide, investment banking, capital markets and/or other services, including financial services, to the companies described in the report and their associates. This 
report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject any entity within the Group to any 
registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to the 
Group. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 
written permission of the appropriate entity within the Group. In the case of certain products, the Bank or one of its related bodies corporate is or may be the only 
market maker. The Group, its agents, associates and clients have or have had long or short positions in the securities or other financial instruments referred to herein, 
and may at any time make purchases and/or sales in such interests or securities as principal or agent, including selling to or buying from clients on a principal basis 
and may engage in transactions in a manner inconsistent with this report. 
US Investors: If you would like to speak to someone regarding the subject securities described in this report, please contact Commonwealth Australia Securities LLC 
(the “US Broker-Dealer”), a broker-dealer registered under the U.S. Securities Exchange Act of 1934 (the “Exchange Act”) and a member of the Financial Industry 
Regulatory Authority (“FINRA”) at 1 (212) 336-7737. This report was prepared, approved and published by Global Markets Research, a division of Commonwealth 
Bank of Australia ABN 48 123 123 124 AFSL 234945 ("the Bank") and distributed in the U.S. by the US Broker-Dealer. The Bank is not registered as a broker-dealer 
under the Exchange Act and is not a member of FINRA or any U.S. self-regulatory organization. Commonwealth Australia Securities LLC (“US Broker-Dealer”) is a 
wholly owned, but non-guaranteed, subsidiary of the Bank, organized under the laws of the State of Delaware, USA, with limited liability. The US Broker-Dealer is not 
authorized to engage in the underwriting of securities and does not make markets or otherwise engage in any trading in the securities of the subject companies 
described in our research reports. The US Broker-Dealer is the distributor of this research report in the United States under Rule 15a-6 of the Exchange Act and 
accepts responsibility for its content. Global Markets Research and the US Broker-Dealer are affiliates under common control. Computation of 1% beneficial 
ownership is based upon the methodology used to compute ownership under Section 13(d) of the Exchange Act. The securities discussed in this research report may 
not be eligible for sale in all States or countries, and such securities may not be suitable for all types of investors. Offers and sales of securities discussed in this 
research report, and the distribution of this report, may be made only in States and countries where such securities are exempt from registration or qualification or 
have been so registered or qualified for offer and sale, and in accordance with applicable broker-dealer and agent/salesman registration or licensing requirements. The 
preparer of this research report is employed by Global Markets Research and is not registered or qualified as a research analyst, representative, or associated person 
under the rules of FINRA, the New York Stock Exchange, Inc., any other U.S. self-regulatory organization, or the laws, rules or regulations of any State. 

European Investors: This report is published, approved and distributed in the UK by the Bank and by CBA Europe Ltd (“CBAE”). The Bank and CBAE are both 
registered in England (No. BR250 and 05687023 respectively) and authorised and regulated in the UK by the Financial Services Authority (“FSA”). This report does not 
purport to be a complete statement or summary. For the purpose of the FSA rules, this report and related services are not intended for retail customers and are not 
available to them. The products and services referred to in this report may put your capital at risk. Investments, persons, matters and services referred to in this report 
may not be regulated by the FSA. CBAE can clarify where FSA regulations apply.  

Singapore Investors: This report is distributed in Singapore by Commonwealth Bank of Australia, Singapore Branch (company number F03137W) and is made 
available only for persons who are Accredited Investors as defined in the Singapore Securities and Futures Act and the Financial Advisers Act. It has not been 
prepared for, and must not be distributed to or replicated in any form, to anyone who is not an Accredited Investor. 

Hong Kong Investors: This report was prepared, approved and published by the Bank, and distributed in Hong Kong by the Bank's Hong Kong Branch. The Hong 
Kong Branch is a registered institution with the Hong Kong Monetary Authority to carry out the Type 1 (Dealing in securities) and Type 4 (Advising on securities) 
regulated activities under the Securities and Futures Ordinance. Investors should understand the risks in investments and that prices do go up as well as down, and in 
some cases may even become worthless. Research report on collective investment schemes which have not been authorized by the Securities and Futures 
Commission is not directed to, or intended for distribution in Hong Kong.  

All investors: Analyst Certification and Disclaimer: Each research analyst, primarily responsible for the content of this research report, in whole or in part, certifies that 
with respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those 
securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by 
that research analyst in the report. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other 
constituencies for the purpose of gathering, synthesizing, and interpreting market information. Directors or employees of the Group may serve or may have served as 
officers or directors of the subject company of this report. The compensation of analysts who prepared this report is determined exclusively by research management 
and senior management (not including investment banking). No inducement has been or will be received by the Group from the subject of this report or its associates 
to undertake the research or make the recommendations. The research staff responsible for this report receive a salary and a bonus that is dependent on a number of 
factors including their performance and the overall financial performance of the Group, including its profits derived from investment banking, sales and trading 
revenue.  

Unless agreed separately, we do not charge any fees for any information provided in this presentation. You may be charged fees in relation to the financial products or 
other services the Bank provides, these are set out in the relevant Financial Services Guide (FSG) and relevant Product Disclosure Statements (PDS). Our employees 
receive a salary and do not receive any commissions or fees. However, they may be eligible for a bonus payment from us based on a number of factors relating to 
their overall performance during the year. These factors include the level of revenue they generate, meeting client service standards and reaching individual sales 
portfolio targets. Our employees may also receive benefits such as tickets to sporting and cultural events, corporate promotional merchandise and other similar 
benefits. If you have a complaint, the Bank’s dispute resolution process can be accessed on 132221. 

Unless otherwise noted, all data is sourced from Australian Bureau of Statistics material (www.abs.gov.au). 

 


