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Average spot cotton quotations were higher for the eighth consecutive week, according to the USDA,
Agricultural Marketing Service’s Cotton Program. Quotations for the base quality of cotton (color 41, leaf 4,
staple 34, mike 35-36 and 43-49, strength 26.5-28.4, uniformity 81) in the seven designated markets averaged a
new season high of 67.34 cents per pound for the week ending Thursday, October 16. The weekly average was
up 364 points from 63.70 cents per pound for the previous week and 38.54 cents during the corresponding week
a year ago. Quotations ranged from a low of 65.95 cents on Monday, October 13 to a new daily high of 69.10
cents on Thursday, October 16. The New York December 2003 futures settlement price ended the week at
74.09 cents compared to 69.80 cents last week.

The USDA announced on October 16 that the Adjusted World Price (AWP) was 56.94 cents per pound and that
for the period October 17 through October 23 the Coarse Count Adjustment (CCA) is 0.00 cents per pound, the
Upland User Marketing Certificate Rate (Step 2) is 4.86 cents per pound, and the Loan Deficiency Payment
(LDP) for Upland cotton is 0.00 cents per pound. The Extra Long Staple (ELS) Step 2 competitiveness
payment rate in effect for the period October 17 through October 23 is 7.45 cents per pound, up from 5.85 cents
a week earlier.

Southeastern markets. Spot cotton trading was moderate. Supplies of 2003-crop cotton increased as
additional cotton were ginned. Producers applied a light to moderate volume of cotton to exiting contracts.
Offerings of 2003-crop cotton have slowly increased but remain very light. Supplies and offerings of old-crop
cotton were light and included a light volume of CCC Catalog cotton. Prices were higher. Demand was light
for new crop and very light old crop. Mixed lots of 2003 crop consisting of mostly color 31 and 41, leaf 3 and
4, staple 33 through 35, mike 37-49, and strength averaging 26 and higher sold early in the week for 66.50 to
67.75 cents per pound FOB car/truck (Rule 5, compression charges paid). Similar lots sold for 68.50 to 70.50
cents per pound late in the week. Old-crop lots of color 51, leaf 4 and better, staple 33 and longer, mike 37-49
with a small percentage of mike 50 and higher, and strength averaging 26 and higher sold for 63.00 to 64.00
cents per pound, FOB car/truck (Rule 5, compression charges paid). Mixed lots of color 41, 32 and lower, leaf
5 and better, mostly staple 33 and shorter, mike 37-53, strength averaging 26 and higher, and containing ten
percent extraneous matter sold for 59.25 to 61.00 cents per pound, FOB car/truck (Rule 5, compression charges
paid). Domestic mill buyers made inquiries for a light volume of 2003-crop cotton for January 2004 to July
2004 delivery. Agents for foreign mills made inquiries for a light volume of both 2002 and 2003-crop cotton.
Producers made inquiries to book a light volume of cotton. A few merchants were offering contracts for 400 to
450 points off NY December futures, FOB car/truck, (Rule 5, compression charges paid), basis color 41, leaf 4,
staple 34, mike 35-49, strength 26.5-28.4, and uniformity 81. Price fixations ranged from 70.00 to 72.75 cents
per pound. Some producers raised their fixation price level as the futures market continued to rise.

Rain moved through the Southeast, keeping producers out of the fields until late this week. Rainfall totals
varied from one-half inch to two inches. Some gins in Georgia and Alabama continued operating, working off
their backlog of modules, while others had caught up and were waiting for the harvest to resume. Defoliation in
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the Carolinas and Virginia resumed late in the week. Harvesting throughout the Southeast was expected to
expand over the next five days. According to the NASS Crop Progress Report issued October 14™, bolls were
opening on 72 percent of the plants in Virginia, 74 percent in South Carolina, 89 percent in North Carolina, 90
percent in Georgia, and 94 percent in Alabama. Four percent of the crop was harvested in Virginia, seven
percent in North Carolina, 11 percent in South Carolina, 22 percent in Georgia, and 24 percent in Alabama.

South central markets. Trading of spot cotton was moderate. Supplies were rapidly building as the harvest
gained momentum. Demand was good for the base quality of cotton. Prices were higher. A sporadic increase
in the NY futures prices caused a flurry of sales during the week. The ongoing situation with China also played
a major role in the sudden rise in the market. Mixed lots of mostly color 31, leaf 4 and better, staple 32 and
longer, and mike 37 and higher traded at 63.10 to 64.35 cents per pound, FOB car/truck (Rule 5, compression
charges paid). Similar lots of predominantly color 31 and better and a small percentage of light spotted color
grades, leaf 5 and better, staple 32 and longer, and mike 37 and higher, with slightly over 50 percent high mike
sold for 66.00 to 67.00 cents, same terms as above. A few producers received nine to fifteen cents per pound
for 2003 CCC loan equities with government discounts. Forward contracting of 2003-crop cotton was light to
moderate and contracts were signed at 350 to 400 points off NY December futures.

The cotton harvest was in full swing in the Delta. Harvesting and ginning were more advanced in the South
Delta markets. Ginning operations made good progress in the North Delta markets as supplies were building
gradually. Harvesting was complete in some areas, and ginning operations slowed as some producers waited
for more of the defoliated fields to open and drop more leaves. Some gins had a sizable backlog of moduled
seed cotton on the gin yards. Nearby fields had modules waiting transportation to the gins. Rain over the
weekend caused minimal delays in harvesting. The percentage of cotton harvested ranged from a low of 24
percent in Tennessee to a high of 70 percent in Louisiana, according to the NASS October 12" crop progress
report.

Southwestern markets. Trading of spot cotton was slow early in the week but became active as prices moved
sharply higher. Demand was very good. Supplies were moderate and were increasing as harvesting activity
expanded. Mixed lots from south Texas that contained mostly color 42 and better with staple 34 and longer
sold for between 62.00 and 70.00 cents per pound, an average of approximately ten cents above CCC loan
values (FOB warehouse, compression charges not paid). A light volume of new-crop cotton from Oklahoma
that contained color 41 and better, staple 35 and longer, and no extraneous matter sold for 70.00 cents per pound
(FOB car/truck, compression charges not paid). New crop from West Texas that contained color 22 and better,
leaf 2 and better, with an average staple of 33 continued to sell for about ten to 12 cents above CCC loan values
(FOB car/truck, compression charges not paid). Prices for mixed lots of mostly color 42 and better, leaf 4 and
better, staple 33 and longer, strength 27 and higher, mike 34-49, and containing only limited amounts of
extraneous matter were approximately 400 to 850 points off NY Dec futures. As prices moved higher, a
moderate volume of West Texas cotton was forward contracted at approximately 600 points off December
futures with government discounts and no premiums. Inquiries for new-crop cotton continued steady, but sales
remained slow. Domestic mill buying remained inactive.

Clear weather returned to Texas mid-week which allowed producers to resume field work. Harvesting
activities south of Lubbock were expanding rapidly and a few gins planned to add a night crew within the week.
Some producers experienced problems with regrowth on cotton that had been defoliated earlier and many were
applying a second round of harvest aid chemical. The Abilene area received up to three inches of rain early in
the week which stopped all outside activity. Producers anticipated returning to the field by the weekend. One
large gin in Oklahoma had put on a second shift and harvesting was expanding throughout the state. Central
Texas was approximately 95 percent harvested, but ginning was expected to continue for several weeks. Rain
delayed final harvestings in the Winter Garden and Upper Coastal bend. Most gins in south Texas had
exceeded their bale estimate for the year as a result of excellent yields. According to NASS, Texas cotton was
25 percent harvested and Oklahoma was 17 percent completed as of October 12.



Western markets. Spot trading of Upland cotton remained inactive in the San Joaquin Valley (SJV). Supplies
increased and remained light. Demand was light. A light to moderate volume of 2003/2004 crop bales were
forward contracted at around 700 points on NY December futures, basis grade 31, leaf 3, staple 35, and mike
35-49, UD free, FOB warehouse. Agents for mills in Thailand purchased a light volume of Acala cotton for
nearby shipment. No purchases for domestic mills were reported. According to NASS, 94 percent of bolls
were open in California for the week ending October 12. NASS also indicated the California crop remained at
85 percent in good to excellent condition and that seven percent of the crop had been harvested for the week
ending October 12. Picking and ginning began and expanded rapidly in the middle and southern portions of the
San Joaquin Valley.

Spot cotton trading of Upland cotton was inactive in the Desert Southwest (DSW). Supplies increased to a
moderate level. Demand was light, however, a light to moderate volume was to be offered for sale on October
15. Agents for mills in China purchased a moderate amount of Upland cotton for November/December
shipment. Agents for mills in Japan purchased a light volume for nearby shipment. Agents for mills in Italy
purchased a light volume for November/December shipment. According to NASS, 99 percent of the Arizona
crop bolls were open for the week ending October 12. NASS also indicated 63 percent of the Arizona crop was
in good to excellent condition and that 15 percent of the Arizona crop had been harvested through the week
ending October 12. Harvesting and ginning continued to expand in central Arizona.

American Pima spot trading increased but remained light. Supplies increased. Demand was good for the light
offerings of Pima. A light volume of 2002 crop, grades 2 and 3, leaf 2, staple 46, and mike 35 and higher traded
in the SJV at around 108.50 cents per pound, UD free, FOB warehouse. Agents for mills in Japan purchased a
light amount of 2002-crop Pima for nearby shipment. Agents for mills in Europe purchased a light volume of
2003/2004 crop for second-half November and December shipment. Harvesting and ginning of Pima began and
expanded rapidly in the southern portion of the San Joaquin Valley.

Textile mill report. Domestic mill purchases were slow. Reports indicated that prices for finished goods have
not risen with the cost of replacement raw cotton resulting in reluctance to buy additional cotton at the current
price level. A few mill buyers made inquiries for a light volume of cotton for January through July 2004
deliveries. Interest was good for color 42, leaf 4 and better, staple 35 and longer, mike averaging 40-44, and
strength averaging 27 and higher. Interest was moderate for Memphis/Eastern cotton, color 41 and better,
staple 34 and longer, mike 35-47 with a 40-45 average, and strength 27 and higher. A few mills have delayed
some of their October deliveries to November. Some reports indicated that current yarn prices could allow
some mills to buy imported yarn instead of purchasing raw cotton to spin. Inventory control continued to drive
production schedules with most mills operating on a five to six day production schedule.

The following information was excerpted from the Cotton and Wool Situation and Outlook Report,
released October 14, by the Economic Research Service, USDA:

Foreign Cotton Production/Consumption Gap Remains Large
The latest U.S. Department of Agriculture (USDA) cotton forecast for 2003/04 indicates higher world
production (94.5 million bales) and lower consumption (98.5 million bales) compared with the September
projection. The United States accounted for more than half of the global production gain and nearly half of the
consumption reduction this month. Both 2003/04 world production and consumption are above a year ago.
While foreign production is forecast to rebound this season to 76.9 million bales, foreign consumption is
expected to reach 92.1 million, the fifth consecutive record. As a result, the foreign production/consumption gap
has increased significantly in recent years. Since 1999/00, the gap has ranged from 8.4 to 19.4 million bales,
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with the 2003/04 gap currently estimated at 15.2 million. The robust demand has supported foreign imports and
has provided a home for U.S. cotton as the additional mill demand moves overseas.

Domestic Outlook

Production Forecast Increased in October

According to USDA’s October Crop Production report, the 2003 U.S. cotton crop is forecast at nearly 17.6
million bales, up about 4 percent from last month’s projection. Upland production is forecast at 17.1 million
bales-4 percent above 2002/03-while the extra-long staple (ELS) crop is projected at only 441,000 bales-35
percent below last season.

Over the last 20 years, the October forecast has been above final cotton production 8 times while below the
final estimate 12 times. In addition, past differences between the October forecast and the final production
estimate indicate that chances are two out of three for the 2003 U.S. cotton crop to range between 16.8 and 18.3
million bales.

Compared with last month, gains were noted in all regions in October except for the Southwest, where
production was reduced approximately 100,000 bales to 4.3 million. Meanwhile, the Delta region accounted for
most of the production increase this month, rising 490,000 bales to 6.1 million. A record yield of 846 pounds
per harvested acre is forecast to boost the Delta crop to its third highest in the last decade.

Cotton production in the Southeast increased slightly this month to 4.4 million bales and remains the region’s
third highest crop since 1937. The Southeast yield was increased to 716 pounds per harvested acre but remains
well below any record for the region. In contrast, upland production in the West region is currently forecast at
2.2 million bales, near last season but still one of the lowest in the last 3 decades. Despite a late start this season,
weather has been very favorable throughout the growing season with a regional yield of 1,333 pounds per
harvested acre now forecast. If realized, this yield would result in the third-highest on record in the region.

Total cotton harvested area is estimated at 12.1 million acres, or an abandonment rate of 11 percent. Based
on this harvested area, the national yield is estimated at 696 pounds per harvested acre, compared with 665
pounds in 2002 and 705 pounds in 2001.

During the last several weeks, overall U.S. cotton crop conditions have remained relatively flat. As of
October 5th, 50 percent of the cotton acreage was in “good” or “excellent” condition, equal to that in 2002.
Similarly, 21 percent was rated “poor” or “very poor” this season, compared with 20 percent last year. While
crop conditions generally have been below those of last season, they remain above the 5-year average.

However, the late crop this season has led to a cotton harvest that is behind both last season and the 5-year
average. As of October 5th, 21 percent of the U.S. crop had been harvested, compared with 23 percent last
season and the 5-year average of 31 percent. Notable differences have occurred across much of the Cotton Belt.
Exceptions include Louisiana, Mississippi, and Arkansas, where harvesting is ahead of 2002 and close to the 5-
year average. As of October 1, 2003 cotton ginnings had reached 2 million running bales, compared with about
1.7 million last season and 2.1 million in 2001.

2003/04 Mill Use Estimate Revised
The U.S. cotton mill use projection for 2003/04 was lowered this month to 6.4 million bales, 200,000 below the
September estimate and nearly 900,000 below 2002/03 consumption. The 3-percent reduction in this month’s
mill use forecast reflects sluggish demand as a result of the recent buildup of textile mill inventories associated
with continued competition from textile and apparel imports. The latest estimate places mill use at a level not
seen since 1985/86.

Based on these cotton supply and demand estimates, 2003/04 U.S. ending stocks are projected at 4.6 million
bales, 800,000 above a month ago. However, U.S. ending stocks are currently estimated to be 800,000 bales
below beginning stocks, with the stocks-to-use ratio estimated at 25 percent, the lowest in 4 years.



2002/03 Supply and Demand Adjustments

USDA'’s supply and demand estimates for 2002/03 were revised slightly this month based on final data from the
Census Bureau. Total raw cotton imports were 67,000 bales last season with 59,000 bales of this total being
ELS cotton. U.S. mill use was finalized at 7.269 million bales, more than 400,000 bales below 2001/02.
Meanwhile, final 2002/03 ending stocks were estimated at 5.385 million bales, slightly below last month’s
estimate and nearly 2.1 million bales below a year earlier. As a result, the stocks-to-use ratio at the end of
2002/03 fell to 28.1 percent, compared with 39.8 percent in 2001/02.

In addition, USDA’s National Agricultural Statistics Service announced on October 10th that the final
2002/03 upland cotton farm price was 44.5 cents per pound. While slightly higher than the previous estimate,
the 2002/03 price was nearly 15 cents above a year earlier. The detailed price data will be published in the
Agricultural Prices report released October 31% .

Record Textile Imports During July

July textile imports of all fibers rose 1.96 million pounds to a record 1.7 billion pounds. Imports increased for
the fifth consecutive month and were 13 percent above June and 7 percent higher than July 2002. Larger
imports of all major fibers (except linen) and all end-use categories occurred in July, compared with a month
earlier. Cotton textile imports, at 943 million pounds, were 131 million above June and 29 percent above July
2002. Cotton imports from Asia totaled 513 million pounds and accounted for 54 percent of total shipments.
Larger imports from major suppliers such as China, India, Hong Kong, Bangladesh, and Pakistan were
responsible for most of the increase.

Textile exports, at 387 million pounds, declined 8 percent from June and were 1 percent below a year earlier.
Exports of all major fibers and all end-use categories declined from a month earlier. Cotton textile imports, at
185 million pounds, declined 11 percent from June, but were 3 percent above July 2002. Lower shipments to
North American countries, such as Mexico, Honduras, Canada, and El Salvador accounted for most of the
decline.

During the first seven months of 2003, the textile trade deficit is on track to establish another annual record.
The overall deficit rose to 6.7 billion pounds by the end of July, compared with 5.5 billion in 2002 and 4.9
billion in 2001. Historically, cotton textiles and apparel accounted for the largest share of the trade deficit.
Through July, cotton imports exceeded exports by 4.0 billion pounds, representing 60 percent of the total
deficit. With larger textile and apparel imports of cotton and other major fibers, the textile trade deficit will
likely continue to widen in 2003.

International Outlook

2003/04 World Production Up in October, Consumption Lower

USDA’s forecast of world cotton production in 2003/04 is higher in October than last month, up 1.1 million
bales to 94.5 million. Consumption of cotton worldwide in 2003/04 is forecast slightly lower this month, down
about 400,000 bales from September’s estimate, to 98.5 million bales. USDA’s forecast for world ending stocks
is higher, up about 1.5 million bales to 33.7 million.

Compared with 2002/03, world production is forecast 6.5 million bales higher in 2003/04. Consumption is
forecast only 1 million bales higher than the year before. However, 2003/04 world ending stocks are expected to
be 3.6 million bales lower than in 2002/03. Beginning stocks for the 2003/04 marketing year are estimated
about 10 million bales lower than beginning stocks in 2002/03. While the decline in ending stocks expected for
2003/04 is less dramatic than the previous year’s decline, it will leave world ending stocks at only 34 percent of
consumption.

Foreign Production Higher This Month
USDA’s foreign production forecast this month for 2003/04 is about 500,000 bales higher than in September
largely due to a revision in the estimate for India. Following this year’s good monsoon, many observers had
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been predicting a substantial production increase in India. Field travel by USDA’s attaché in India has
confirmed that this year’s crop will have near-record yields. Brazil’s 2003/04 crop is also forecast higher in
October, up 150,000 bales to 4.4 million. Offsetting Brazil’s increase, Uzbekistan’s production is estimated
200,000 bales lower this month, down to 4.3 million. This would be Uzbekistan’s smallest crop in decades
following an extraordinarily unfavorable spring.

USDA'’s foreign consumption forecast this month for 2003/04 is about 200,000 bales lower than in
September. The 2003/04 consumption forecast is lower this month for Turkey, Venezuela, the Philippines,
Romania, and Poland. Partly offsetting these declines is a 200,000-bale increase in China’s expected
consumption. While consumption in China is expected to grow more slowly in 2003/04 than in the last few
years, recent reports of rebounding domestic retail sales and significant investment in new spinning machinery
suggests prospects are better than USDA estimated last month.

USDA’s foreign import forecast this month for 2003/04 is 168,000 bales lower than in September. Imports in
2003/04 are forecast lower this month for India and Venezuela. India’s imports are forecast 400,000 bales lower
this month due to the improved outlook for production. Largely offsetting this is a 500,000-bale increase in
USDA’s estimate of China’s imports in 2003/04.

USDA forecasts China’s 2003/04 cotton imports at 4.3 million bales. This would be 1.2 million bales higher
than in 2002/03 and China’s largest imports in any marketing year to date. China recently announced a calendar
year 2004 tariff rate quota (TRQ) of 4.1 million tons, up from the 2003 quota of 3.9 million tons, and in line
with the schedule in China’s World Trade Organization (WTQ) accession agreement. Due to the difference
between the calendar and marketing years, a 2003/04 marketing year forecast of imports exceeding the calendar
year 2004 TRQ does not necessarily mean that USDA expects China to open additional quota. However,
China’s past imports have reached a larger share of domestic needs than the current TRQ reaches, and China’s
textile industry is reportedly seeking additional quota.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown
Delivery Points 10/16/2003 Review Cotton
Galveston 5,821 1,283 672
Houston 27 0 0
Memphis 205,199 23,807 5,717
Greenville 35,745 0 0
Total 246,792 25,090 6,389

Sources: USDA, AMS, Cotton Program and New York Board of Trade.



World market price for upland cotton, in cents per pound, in effect from 12:01a.m., EST, Friday through midnight, EST, Thursday

2003
Description September | September 26- October October October
19-25 October 2 3-9 10-16 17-23
Adjusted world price 1/ 52.20 52.84 53.18 54.00 56.94
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 0.00 0.00 0.00 0.00 0.00

1/ Color 41, leaf 4, staple 34, mike 35-36 & 43-49, strength readings of 26.5-28.4 grams per tex, length uniformity of 81 percent.

Source: Farm Service Agency, USDA.

Step 2 payment rate for upland cotton, in cents per pound, in effect from 12:01 a.m., EST, Friday through midnight, EST, Thursday

2003
Description September | September 26- October October October
19-25 October 2 3-9 10-16 17-23
U.S. Northern Europe price 1/ 70.55 70.60 71.30 72.10 75.20
Northern Europe price 1/ 65.62 66.26 66.58 67.40 70.34
Certificate payment rate 4.93 4.34 4.72 4.70 4.86
1/ Grade 31, staple 35, mike 35-49.
Source: Farm Service Agency, USDA.
New York futures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and
'A'and 'B' Index cotton prices in cents per pound
Color 41, Leaf 4, Staple 34 Grade 31 Coarse
Date Futures Settlement 7 Market Staple 35 Count
Dec '03 Mar '04 May '04 Jul '04 Oct '04 Average ‘A Index 1/ | 'B'Index 1/
Current Current
October 10 71.54 73.86 75.00 75.30 65.90 66.14 68.80 66.65
October 13 71.28 73.71 74.90 75.30 65.90 65.95 69.70 67.65
October 14 71.62 74.36 75.58 75.90 66.35 66.55 69.70 68.00
October 15 74.48 77.36 78.58 78.68 68.75 68.95 70.25 68.65
October 16 74.09 76.70 77.66 77.95 69.10 69.10 73.25 71.65

1/ C.1.F. Northern Europe price furnished by Cotton Outlook of Liverpool.

U.S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2002-2003 and 2003-2004

Description

Outstanding sales
Exports
Total export commitments
New sales
Buy-backs and cancellations
Net sales
Sales next marketing year

Marketin
2002-2003
Through October 10, 2002
Week Mkt. Year
- 3,373,500
48,500 1,235,200
- 4,608,700
125,600 -
1,000 -
124,600 -
- 375,000

Years
2003-2004
Through October 9, 2003
Week Mkt. Year
- 2,473,200
96,300 1,419,800
- 3,893,000
323,200 -
4,200 -
319,000 -
2,000 149,800

Net Upland sales of 319,000 RB for the week ending October 9--a marketing-year high--were three times the previous week, according to the Foreign
Agricultural Service. The major buyer was China (227,100 RB), followed by Mexico (24,200 RB), Turkey (20,300 RB), Pakistan (16,200 RB), and
Japan (6,400 RB). Decreases of 1,900 RB were reported for unknown destinations. Sales of 2,000 RB for delivery in the 2004/05 marketing year were
all to Bangladesh. Exports of 96,300 RB equaled the week earlier, but were 7 percent under the prior 4-week average. The primary destinations were
Mexico (29,100 RB), South Korea (13,400 RB), Canada (12,800 RB), Thailand (7,500 RB), Taiwan (7,000 RB), and Indonesia (5,700 RB).

Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA.

NOTE: Data may not add due to rounding.

October 16, 2003
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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 41-4 515 42-4 21-2 31-3 41-4 51-5
67.09 66.09 64.34 64.59 68.59 67.84 63.34 65.84 33 69.09 68.34 63.59 65.34 65.84 65.59 64.09 62.59
70.84 69.59 65.84 66.84 71.34 69.84 65.09 67.09 34 7159 70.09 64.84 66.34 71.84 70.34 67.34 63.09
7184 7059 66.84 67.09 72.09 70.84 65.59 66.59 35 72.09 70.59 65.34 66.59 7484 7184 69.84 63.59
72.09 70.84 66.84 67.09 72.34 71.09 65.59 66.59 36 7234 70.84 65.34 66.59 7569 7319 69.94 63.69
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
65.25 64.50 64.00 63.25 | 65.00 64.25 6350 62.75 29
65.75  65.00 64.50 63.75 | 65.50 64.75 64.00 63.25 30
66.50 66.00 65.50 64.50 | 66.25 65.75 65.25 64.00 31
67.75 67.00 66.50 6550 | 67.50 66.75 66.25 65.00 32
70.25 69.50 68.25 66.25 | 70.00 69.25 68.25 66.25 33
7175 70.75 69.50 67.00 | 71.25 70.25 69.00 67.00 34 72.09 71.59 68.34 68.84
7275 72.25 70.50 6750 | 7225 7175 70.25 67.50 35 78.09 77.09 70.84 71.84
73.25 7275 71.00 67.75 [ 7350 73.00 7125 68.25 36 79.99 77.39 71.14  72.09
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST DESERT SJ
EAST DELTA DELTA OK Mike Ranges TEXAS SW VALLEY AVG.
-985 24 & Below -985  -1200 -1057
-950 -1100 -1100 -785 25-26 -785  -1000 -953
-600 -800 -800 -460 27-29 -460  -800 -1250 -739
-375 -375 -375 -325 30-32 -325  -275 -550 -371
-200 -175 -175 -250 33-34 -250  -125 -350 -218
0 0 0 0 Base 35-36 0 0 0 0
25 25 25 25 37-42 25 25 50 29
0 0 0 0 Base 43-49 0 0 0 0
-375 -350 -350 -300 50-52 -300  -275 -450 -343
-500 -475 -475 -400 53 & Above -400 -475 -454
STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES
SOUTH- NORTH SOUTH E.TX 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.
-200 18.5-19-4 -200 -200 -50 -50 -50 -60 77 & below -60 -80 -60 -59
-200 19.5-20.4 -200 -200 -40 -40 -40 -50 78 -50 -70 -50 -49
-375 -275 -300 -175 20.5-21.4 -175 -450 -292 -30 -30 -30 -40 79 -40 -60 -40 -39
-300 -225 -250 -150 21.5-22.4 -150 -300 -229 0 0 0 0 80 0 0 0 0
-250 -175 -200 -125 22.5-23.4 -125 -150 -171 0 0 0 0 Base 81 0 0 0 0
-225 -125 -150 -125 23.5-24.4 -125 -100 -100 -136 0 0 0 0 82 0 0 0 0
-200 -125 -150 -125 24.5-25.4 -125 -100 -100 -132 20 30 30 10 83 10 30 30 23
-50 -75 -100 -100 25.5-26.4 -100 -50 -50 -75 30 40 40 20 84 20 40 40 33
0 0 0 0 Base 26.5-28.4 0 0 0 0 40 50 50 30 85 30 50 50 43
0 0 0 0 28.5-29.4 0 50 0 7 50 60 60 40 86 & above 40 60 60 53
0 0 0 25 29.5-30.4 25 75 25 21
25 25 25 25 30.5-32.4 25 100 50 39
25 25 25 25 [32.5 & Above 25 100 75 43

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.

SE GROWTH AREA DELTA GROWTH AREA TX-OK GROWTH AREA SJV GROWTH AREA
31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 Staple 31-3 414 32-3 42-4 31-3 41-4 51-5

31 7125 70.75 70.75 70.25

32 73.00 72.00 72.00 71.25

7475 74.00 7250 72.75 74.50 7400 7225 7250 33 7425 73.25 73.25 72.75
7550 75.00 7325 73.50 75.25 75.00 7325 7325 34 7525 74.25 74.25 73.75 [ 79.00 77.50 73.00
7650 75.75 74.00 74.25 76.00 7550 74.00 74.25 35 84.75 79.50 73.50
36 85.25 79.75 73.75
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American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, uncompressed, FOB warehouse. 1/

DESERT SOUTHWEST PIMA DIFFERENCES SAN JOAQUIN VALLEY PIMA DIFFERENCES
Color Leaf Staple Color Leaf Staple
44 46 48 44 46 48
1 1 102.75 107.25 107.75 1 1 107.50 112.00 113.00
2 102.75 107.00 107.50 2 107.50 112.00 113.00
3 100.00 101.25 101.75 3 104.25 106.00 106.75
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 101.25 106.00 107.00 2 1 106.00 110.50 111.25
2 101.25 106.00 107.00 2 106.00 110.50 111.25
3 98.25 99.00 100.00 3 102.25 103.50 104.25
4 86.75 89.00 90.00 4 89.75 92.25 93.00
5 - - - 5 - - -
6 - - - 6 - - -
3 1 95.00 99.00 101.00 3 1 99.00 103.25 105.25
2 95.00 99.00 101.00 2 99.00 103.25 105.25
3 94.50 98.00 99.50 3 98.50 102.75 103.75
4 85.25 87.25 88.50 4 87.75 90.50 91.25
5 79.25 80.75 82.00 5 80.75 81.75 83.00
6 - - - 6 - - -
4 1 83.00 85.50 85.50 4 1 85.50 88.00 88.00
2 83.00 85.50 85.50 2 85.50 88.00 88.00
3 82.50 85.50 85.50 3 85.00 88.00 88.00
4 82.00 85.00 85.00 4 84.50 87.50 87.50
5 75.00 76.00 76.00 5 77.00 78.00 78.00
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 74.25 74.75 74.75 2 75.75 76.25 76.25
3 74.25 74.75 74.75 3 75.75 76.25 76.25
4 74.25 74.75 74.75 4 75.75 76.25 76.25
5 73.75 74.00 74.00 5 75.50 76.00 76.00
6 - - - 6 - - -
6 1 - - - 6 1 - - -
2 62.00 62.25 62.25 2 63.50 63.75 63.75
3 62.00 62.25 62.25 3 63.50 63.75 63.75
4 62.00 62.25 62.25 4 63.50 63.75 63.75
5 61.75 62.00 62.00 5 63.25 63.50 63.50
6 61.50 61.50 61.50 6 62.75 63.00 63.00
Mike Points Extraneous Matter Mike Points Extraneous Matter
ranges | per pound Level Diff. ranges per pound Level Diff.
Preparation Preparation
26 & Below| -1350 1 -350 26 & Below -1350 1 -425
27-29 -900 2 -850 27-29 -900 2 -900
30-32 -475 Bark, Grass, Sp.twist, Other 30-32 -500 Bark, Grass, Sp.twist, Other
33-34 -250 1 -300 33-34 -250 1 -375
35 & Above 0 2 -700 35 & Above 0 2 -850

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