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Average spot cotton quotations were lower than the previous 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 64.11 cents per pound for the week ending Thursday, December 11.
The weekly average was down 152 points from 65.63 cents per pound for the previous week but up
from 45.70 cents during the corresponding week a year ago. Quotations ranged from a high of
65.06 cents on Friday, December 5 to a low of 63.65 cents on Wednesday, December 10. The NY
March 2004 futures settlement price ended the week at 69.89 cents per pound as compared to 71.23
cents a week ago.

The USDA announced on December 11 that the Adjusted World Price (AWP) was 59.68 cents per
pound and that for the period December 12 through December 18 the Coarse Count Adjustment
(CCA) is 0.00 cents per pound, the Upland User Marketing Certificate Rate (Step 2) is 0.38 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 December 12
through December 18 is 19.78 cents per pound, down from 28.38 cents a week earlier. The Lowest
Foreign Quote (LFQ) used in calculating the ELS competitiveness payment rate is now 132.9
percent of the ELS Loan Rate for color 2, staple 46 (80.80 cents per pound). If it reaches 134
percent, the ELS competitiveness payment will be discontinued until there are four consecutive
weeks when the LFQ is less than the spot price quotation for U.S. Pima cotton (color 2, staple 46)
and the LFQ is less than 134 percent of the ELS Loan Rate.

Southeastern markets. Spot cotton trading was moderate. Merchant to merchant transactions
made up the bulk of the activity. Supplies were heavy. Producer offerings were heavy. Merchant
offerings were moderate and included a light volume of old crop cotton. Prices were weak. A few
merchants were matching their inventory to sales and offering excess cotton for sale. Demand was
excellent for color 31 and better, leaf 3 and better, staple 35 and longer, mike 37-46, strength 27 and
higher, and uniformity 81 and better. Demand was good for lots containing staple 32 and 33 and for
lots with color grades 51 and 42 and lower. Mixed lots consisting of mostly color 31 and 41, leaf 3
and 4, staple 33 and longer, mike 37-49, and strength averaging 27 and higher traded for 425 to 525
points off New York March futures, FOB car/truck (Rule 5, compression charges paid). Similar lots
containing mostly staple 35 and longer traded for 350 to 425 points off NY March futures, FOB
car/truck (Rule 5, compression charges paid). Domestic mill buyers made inquiries for a moderate
volume of 2003-crop cotton for January to September 2004 delivery. Agents for foreign mills made
inquiries for a moderate to heavy volume of 2003-crop cotton. Interest was best from Turkey,
Pakistan, Brazil, and China.

Cotton harvesting was completed in most of the Southeast. A small amount was left to be
harvested in south Alabama, east Georgia, and northeastern North Carolina. Most gins continued to
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operate 24 hours a day processing the backlog of modules. Most gins in north Alabama, the
Carolinas, and Virginia expect to finish operations within a week. A few gins expect to go on gin
days for an additional two weeks. Gins in south Alabama, Florida, and Georgia expect to reduce
operations between Christmas and New Years.

South central markets. Trading of spot cotton was inactive. Supplies were moderate to heavy.
Demand remained good for lower grade cotton, but few sales were consummated. Prices averaged
about 200 points lower than the previous week. The continual decline in the NY futures prices
curtailed grower offerings. Many merchants and producers stated that the market needed to climb
sharply in order for more cotton to move through trade channels. Mixed lots of color 41 and better,
leaf 4 and better, staple 33 and longer, and mike 35-49 traded at 500 to 525 points off NY March
futures, FOB car/truck (Rule 5, compression charges paid). A small volume of mostly color 31, leaf
3 and better, staple 33-35, mike 43 and higher and containing a high percentage of mike 50 and
higher sold for about 825 points off March, same terms as above. Producers continued to pledge
their cotton to the CCC loan in lieu of selling on the cash market. Domestic mill sales were light to
moderate and delivery was scheduled for first quarter 2004 through third quarter 2004.

Harvesting was complete in the mid-south and ginning was winding down. The few gins still in
operation will continue ginning through mid-January. The number of gins submitting samples to the
Memphis Classing Office was down to 45 and about 15 will finish by the end of the week. Fewer
than 10 gins were operating in the Dumas Classing Office area.

Southwestern markets. Trading of spot cotton was inactive in the West Texas and East
Texas/Oklahoma markets for most of the week. Activity increased to moderate in the West Texas
market mid-week. Prices were weak to lower. Demand was good. Supplies continued moderate.
Producers delivered cotton to marketing pools and to fulfill existing contracts. Growers continued
to hold a considerable volume of cotton in anticipation of higher prices after the first of the year.
Mixed lots from Oklahoma and Central Texas that contained mostly colors 32 and better, three leaf
and better, and staple 32 and longer sold for nine to 12 cents above CCC loan values (FOB
car/truck, compression charges not paid). Cotton from West Texas that contained colors 31 and
better, leaf 3 and better, staple 33 and shorter sold for approximately 11 to 14 cents above CCC loan
values (same terms as above). Recaps that contained staple 34 and longer sold for an average of ten
cents above loan values (FOB car/truck, compression charges not paid). Prices for mixed lots of
mostly colors 32 and better, leaf 3 and better, staple 32 and longer, strength 27 and higher, mike 43-
52, and no extraneous matter sold for approximately 700 to 950 points off NY March futures (FOB
car/truck, compression charges not paid). Inquiries from foreign mill agents were strongest from
Mexico and Turkey; shipments were scheduled through March 2004. Merchants estimated that 80-
90 percent of the 2003 West Texas cotton crop would be exported. Domestic mill activity remained
slow.

Harvesting continued with little interruption throughout the Southwest. Northern areas of the
Texas panhandle and parts of Oklahoma and Kansas received from a trace to several inches of snow
that briefly hindered outside activity. Minimal cotton acreage was affected by the precipitation.
Most producers around Lubbock expected to be completely harvested within two weeks. About 90
percent of the high plains cotton has been harvested. Gins in the area continued processing backlogs
of seed cotton. Many indicated they would gin more than previously estimated. Cotton experts
attributed excellent yields to the unseasonably warm fall and the record late freeze. About 70
percent of the cotton acreage from Stamford to San Angelo has been harvested. Gins around
Abilene added night shifts and reported excellent yields. Two gins in Central Texas and will
continue ginning until Christmas. According to NASS, approximately 76 percent of Texas cotton
had been harvested as of December 8.
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Western markets. Spot trading of Upland cotton was inactive in the San Joaquin Valley (SJV).
Supplies were moderate. Demand remained very light. Merchants largely have nearby
commitments covered. No forward contracting was reported. No purchases by domestic or foreign
mills were reported. Cotton harvesting neared completion. Producers continued to shred and disc
harvested fields to comply with pink bollworm plow-down requirements. Growers picked a few
cotton fields a second time as crop conditions warranted. Light rain showers impeded field
preparations.

Spot cotton trading of Upland cotton was inactive in the Desert Southwest (DSW). Supplies
continued to increase and remained at a moderate level. Demand was very light. No Upland
purchases were reported for domestic or foreign mills. According to the Arizona Crop-Weather
report, 85 percent of the Arizona crop had been harvested as of December 8" as compared to 92
percent harvested through the same day in 2002. Good harvesting conditions continued in Arizona
and picking advanced at a steady pace. The harvest is expected to be completed in about two
weeks.

American Pima spot trading increased to a moderate level. Supplies were moderate. Demand was
moderate to good. Prices were lower. SJV prices for mixed lots of color 1 and 2, leaf 1 and 2,
staples 46 and longer, and mike 35 and higher, uncompressed, FOB warehouse trended downward to
around 126.50 cents per pound. Prices for lower qualities weakened about 4 cents. Agents for mills
in Mexico purchased a very light volume of Pima from the DSW for June 2004 shipment. No
purchases for domestic mills were reported. Picking was almost completed in California and made
good progress in the Desert Southwest.

Textile mill report. Mill buyers purchased a moderate volume of 2003-crop cotton for January
2004 through July 2004 deliveries. Demand was good for color 41, leaf 4 and better, staple 34 and
longer, mike 35-49 and mike averaging 40-45, and strength averaging 27 and higher. Demand was
moderate for color 42, leaf 4 and better, staple 35 and longer, mike averaging 40-44, and strength
averaging 27 and higher. Buyers made additional inquiries for a light to moderate volume of cotton
for delivery through September 2004. Interest was best for color 31 and better, leaf 3 and better,
staple 35 and longer, mike 37-42, strength 28 and better, and uniformity 81 and higher. Some mill
buyers took advantage of the lower NY futures prices to fix the price on some of their previously
contracted cotton. Most mills operated on a five to six day production schedule.

All cotton production is forecast at 18.2 million 480-pound bales, unchanged from November 1
but up 6 percent from last year’s production, according to the Agricultural Statistics Board, NASS,
USDA. Yield is expected to average a record high 722 pounds per harvested acre, surpassing the
previous record of 708 pounds set in 1994. Record high yields are expected in Arkansas, Louisiana,
Mississippi, and Tennessee. Harvested area, at 12.1 million acres, is unchanged from November 1
but 3 percent below 2002.

Upland cotton harvested area, at 11.9 million acres, is unchanged from the November estimate
but 2 percent less than last year. American-Pima harvested area, at 168,400 acres, is also unchanged
from November but down 31 percent from the 2002 harvested acres.

In the Southeastern States, growers were able to make significant harvest progress despite the
frequent showers. Early November temperatures were above normal in North Carolina and Virginia,
which enabled more of the top crop to open. Objective yield data show above average boll counts in
Georgia and the highest average boll weight of the previous five years. North Carolina boll counts
and average weight remain near average.

The Delta Region cotton harvest continued under optimal conditions. Lower Delta growers
were virtually done with the harvest by the middle of the month and north Delta producers made
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significant progress. Boll counts and average boll weights in Mississippi remain the highest in the
15-year data series. Louisiana’s boll counts are the highest since 1992. Average weight per boll is
above average. Boll counts in Arkansas continue slightly below the 15-year average and the lowest
since 1999. However, Arkansas boll weights are the highest since 1994.

A series of cold fronts passed through Texas and Oklahoma during the first half of November
interrupting the cotton harvest. Clear weather returned and the harvest resumed. However, regrowth
on some acreage forced some producers to re-apply defoliants rather than wait for the killing freeze.
Objective yield measurements show Texas boll counts are the lowest since 1995. Average boll
weights, however, are the highest in the 15-year data series.

Harvest of upland cotton in California was nearing completion by the end of November despite
the cool, wet conditions early in the month. The Arizona harvest was delayed due to frequent
scattered showers. Arizona producers are as much as two weeks behind in the cotton harvest. Data
from objective yield measurements show California boll counts are the third highest in the 15-year
data series, surpassed only by the previous two years. Boll weights are below the 15-year average,
but the highest since 1998.

American-Pima production is forecast at 432,000 bales, down 2 percent from the November
forecast and 36 percent lower than last year. The U.S. yield is forecast at 1,231 pounds per
harvested acre. California growers are expecting a yield of 1,278 pounds. Harvest progressed
normally during most of November. Midmonth rains briefly interrupted the harvest in California
and central Arizona. Scattered showers toward the end of November slowed the harvest in Arizona,
New Mexico, and west Texas areas.

All cotton ginned prior to December 1 totaled 13,477,200 running bales, compared with
12,367,650 running bales ginned by the same date last year and 15,564,150 running bales ginned in
2001.

World cotton supply and demand estimates. According to the December 11, World Agricultural
Supply and Demand Estimates, this month's U.S. projections for 2003/04 are unchanged. The world
projections for 2003/04 include marginally higher beginning stocks and production, and lower
consumption, resulting in slightly larger ending stocks. Production is raised in India and
Turkmenistan, partially offset by reductions in Turkey and elsewhere. Consumption is reduced
mainly in India and Turkey, with smaller reductions in a number of countries. Projected ending
stocks are raised nearly 2 percent to 32.2 million bales, which would be the smallest world stocks
since 1994/95.

Number of Bales in Certificated Stocks

Stocks as of Non-Rain Grown
Delivery Points 12/11/2003 Awaiting Review Cotton
Galveston 6,171 1 109
Houston 1 0 0
Memphis 151,975 8.890 5,278
Greenville 24,495 0 1
Total 182,642 8,891 5,388

Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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Cotton acreage harvested, yield per acre, and production, as of December 1

Lint yield per Production 480 Ib. net
State Area harvested harvested acre weight bales /1
Indicated Indicated
2002 2003 2002 2003 2002 2003
1,000 Acres Pounds 1,000 Bales
Upland
Alabama 540.0 510.0 507 772 570.0 820.0
Arizona 213.0 208.0 1,381 1,292 613.0 560.0
Arkansas 920.0 940.0 871 909 1,669.0 1,780.0
California 477.0 555.0 1,469 1,297 1,460.0 1,500.0
Georgia 1,360.0 1,290.0 557 800 1,578.0 2,150.0
Louisiana 495.0 520.0 717 942 739.0 1,020.0
Mississippi 1,150.0 1,100.0 808 916 1,935.0 2,100.0
Missouri 368.0 390.0 796 849 610.0 690.0
New Mexico 50.0 42.0 816 857 85.0 75.0
North Carolina 920.0 770.0 421 686 806.0 1,100.0
Oklahoma 180.0 170.0 557 536 209.0 190.0
South Carolina 200.0 217.0 314 730 131.0 330.0
Tennessee 530.0 535.0 741 772 818.0 860.0
Texas 4,500.0 4,400.0 538 458 5,040.0 4,200.0
Virginia 98.0 85.0 465 734 95.0 130.0
Other States /2 183.0 207.0 452 645 172.3 278.0
United States 12,184.0 11,939.0 651 715 16,530.3 17,783.0
American Pima
Arizona 8.2 3.9 1,013 1,108 17.3 9.0
California 209.0 139.0 1,386 1,278 603.3 370.0
New Mexico 7.1 6.0 1,041 1,040 15.4 13.0
Texas 18.3 19.5 1,110 985 42.3 40.0
United States 242.6 168.4 1,342 1,231 678.3 432.0
U.S. All Cotton 12,426.6 12,1074 665 722 17,208.6 18,215.0

1/ Production ginned and to be ginned.
2/ Other States include Florida and Kansas.

Compiled from reports of the Agricultural Statistics Board, National Agricultural Statistics Service, USDA.



Cotton ginned prior to December 1, in running bales, by states,
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crops of 2000-2003

Ginnings
State
2000 2001 2002 2003
All Cotton
Alabama 467,850 641,950 427,000 627,850
Arizona 414,500 431,250 397,300 290,450
Arkansas 1,384,950 1,715,000 1,501,150 1,609,150
California 1,744,800 1,521,450 1,326,750 1,118,150
Florida 76,550 105,600 44,900 96,800
Georgia 1,193,700 1,518,150 1,029,400 1,427,900
Kansas 1/ 16,500
Louisiana 914,350 1,019,550 716,800 1,023,500
Mississippi 1,667,100 2,127,550 1,691,850 1,983,700
Missouri 499,100 635,050 534,750 580,950
New Mexico 49,750 53,500 34,850 36,000
North Carolina 969,950 1,080,250 578,150 729,500
Oklahoma 121,900 130,100 132,650 117,450
South Carolina 296,150 344,950 82,300 209,600
Tennessee 685,450 903,400 723,250 739,350
Texas 3,023,450 3,207,900 3,084,200 2,790,750
Virginia 109,550 128,500 62,350 79,600
United States 13,619,100 15,564,150 12,367,650 13,477,200
American Pima
Arizona 2/ 4,750 8,900 10,100
California 201,350 240,050 258,050 202,050
New Mexico 2/ 2,500 8,850 9,500
Texas 18,050 22,850 20,450 23,750
United States 226,650 280,650 298,100 234,550

1/ December 1 estimates began in 2003. 2/ Not published to avoid disclosing individual gins.

Source: National Agricultural Statistics Service, USDA.



Cotton supply and use: World, United States, major exporters and importers;

marketing years 2002-2003 and 2003-2004 1/

December 11, 2003

Supply Use

Loss Ending

Region Beginning stocks | Production | Imports 3/ | Domestic Exports 3/ 2/ Stocks
2002-2003 [Estimated]

World 46.94 88.03 30.68 97.93 30.61 0.25 36.87

United States 7.45 17.21 0.07 7.27 11.90 0.17 5.39

Total Foreign 39.50 70.83 30.62 90.66 18.71 0.08 31.48

2003-2004 (Projected)

World 36.87 92.17 32.46 97.17 32.11 0.03 32.19

United States 5.39 18.22 0.05 6.20 13.20 0.00 4.25

Total Foreign 31.48 73.96 3241 90.97 18.91 0.03 27.94

Major exporters 4/

November 8.53 24.40 2.03 14.16 13.37 -0.04 7.46
Pakistan 2.46 7.90 1.30 9.40 0.05 0.03 2.18
Central Asia 5/ 1.63 6.55 0.01 1.90 491 0.00 1.47
African Franc Zone 6/ 1.44 4.59 3/ 0.20 4.47 0.00 1.36
S. Hemisphere 7/ 1.89 2.85 0.28 1.10 2.49 -0.08 151
Australia 1.23 1.20 3/ 0.08 1.70 -0.10 0.76

Major importers 20.83 46.33 25.34 70.15 3.81 0.06 18.48
Brazil 3.03 5.00 0.20 3.60 1.65 -0.10 3.08
India 3.34 12.70 1.00 13.30 0.30 0.00 3.44
Mexico 1.04 0.30 1.55 2.00 0.18 0.03 0.69
China 8.08 22.00 7.00 30.20 0.10 0.00 6.78
Europe 1.41 2.06 3.77 4.68 1.32 0.06 1.18
Russia 0.22 3/ 1.60 1.60 0.00 0.00 0.22
Turkey 1.29 4.10 1.85 6.00 0.20 0.00 1.04
Selected Asia 8/ 242 0.17 8.37 8.77 0.06 0.08 2.05

Indonesia 0.38 0.04 2.20 2.20 0.02 0.05 0.34
Thailand 0.60 0.07 1.90 2.05 0.01 0.03 0.48

1/ Marketing year beginning August 1. Totals may not add exactly and trade may not balance due to rounding and other factors.

2/ Generally reflects cotton lost or destroyed in the marketing channel; for Australia, Brazil, and the United States, reflects the
difference between implicit stocks based on supply less total use and indicated ending stocks. 3/ Less than 5,000 bales.
4/ Includes Egypt and Syria in addition to the countries and regions listed. 5/ Azerbaijan, Kazakhstan, Kyrgyzstan, Tajikistan,

Turkmenistan and Uzebekistan. 6/ Benin, Burkino Faso, 'Cameroon, Central African Republic, Chad, Cote d'lvoire,
Mali, Niger, Senegal, and Togo. 7/ Argentina, Australia, Paraguay, South Africa, and Zimbabwe.
8/ Hong Kong, Indonesia, Japan, South Korea, Taiwan, Thailand and Vietnam.

Source: United States Department of Agriculture.



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

2003
Description November November November 28- | December December
14-20 21-27 December 4 5-11 12-18
Adjusted world price 1/ 64.49 64.51 60.79 61.06 59.68
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 November November November 28- | December December
14-20 21-27 December 4 5-11 12-18
U.S. Northern Europe price 1/ 79.65 78.95 74.25 75.60 73.45
Northern Europe price 1/ 77.89 77.91 74.19 74.46 73.07
Certificate payment rate 1.76 1.04 0.06 1.14 0.38
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
Mar '04 May '04 Jul '04 Oct '04 Dec '04 Average ‘A Index 1/ | 'B'Index 1/
Current Current
December 5 71.49 72.46 73.07 64.85 65.25 65.06 73.50 71.40
December 8 70.04 71.20 71.88 64.35 64.60 63.92 73.55 71.50
December 9 70.24 71.39 72.10 64.45 64.70 63.96 72.80 70.65
December 10 69.81 70.99 71.61 63.95 64.20 63.65 72.85 70.75
December 11 69.89 70.85 71.70 64.00 64.25 63.96 72.65 70.40
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
Marketing Years
Description 2002-2003 2003-2004
Through December 5, 2002 Through December 4, 2003
Week Mkt. Year Week Mkt. Year
Outstanding sales - 3,645,900 - 5,360,800
Exports 10,400 2,361,700 247,500 2,632,300
Total export commitments - 6,007,600 - 7,993,100
New sales 338,000 - 162,200 -
Buy-backs and cancellations 10,400 - 11,400 -
Net sales 327,700 - 150,900 -
Sales next marketing year 10,400 446,400 3,500 312,900

Net Upland sales of 150,900 RB for the week ending December 4 were 47 percent below the previous week, according to the Foreign Agriculture

Service. The major buyers were Brazil (46,600 RB), China (39,600 RB), South Korea (19,200 RB), and Turkey (18,600 RB). Net sales of 3,500 RB
for delivery in 2004/05 were primarily for Italy (1,300 RB) and Slovenia (1,300 RB). Exports of 247,500 RB were 78 percent over the week earlier.
The primary destinations were China (103,800 RB), Mexico (28,700 RB), Indonesia (24,700 RB), Pakistan (13,800 RB), and Turkey (11,100 RB).
American Pima sales of 10,800 RB were mainly for Hong Kong (3,100 RB) and Pakistan (2,800 RB). Exports of 20,500 RB were primarily to China
(5,600 RB) and Peru (5,200 RB).

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

NOTE: Data may not add due to rounding.

December 11, 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 51-5 42-4 21-2 31-3 41-4 51-5
63.64 6264 60.39 60.64 63.14 62.39 57.89 60.89 33 63.39 62.64 57.64 59.39 61.89 61.14 59.14 57.64
66.14 65.64 61.39 62.39 66.14 64.39 59.64 61.64 34 65.39 64.14 58.89 60.39 66.64 64.89 6239 58.14
66.14 65.89 6239 62.64 66.39 65.14 60.14 61.89 35 65.64 65.14 59.39 61.14 7164 6939 64.89 58.64
66.39 66.14 62.39 62.64 66.64 65.39 60.14 61.89 36 65.89 65.39 59.39 61.14 7224 7074 64.99 58.74
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
61.75 61.00 60.00 58.75 | 61.75 61.00 59.00 58.00 29
62.25 6150 60.50 59.25 | 62.25 61.75 59.75 58.75 30
63.00 62.50 61.50 60.00 | 63.00 62.75 60.75 59.50 31
64.25 63.50 62.50 61.00 | 6400 63.50 61.75 60.25 32
66.75 66.00 64.25 62.00 | 65.00 64.25 63.00 61.50 33
68.00 66.75 64.50 62.00 | 65.75 64.75 63.75 62.25 34 66.64 66.14 62.89 63.39
68.75 68.00 66.25 62.50 | 67.25 66.75 65.00 62.75 35 72.64 71.64 65.39 66.39
69.25 68.75 66.75 62.75 | 6850 68.00 66.00 63.50 36 74.54 71.94 65.69 66.64
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  -300 30-32 -300 -275 -550 -364
-200 -175 -175  -225 33-34 -225  -125 -350 -211
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 -325 -375 -275 50-52 -275 -325 -450 -343
-500 -450 -475 -375 53 & Above -375 -575 -458
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.
-175 18.5-19-4 -175 -175 -50 -50 -50 -60 77 & below -60 -80 -60 -59
-175 19.5-20.4 -175 -175 -40 -40 -40 -50 78 -50 -70 -50 -49
-375  -275  -300  -150 20.5-21.4 -150  -450 -283 -30 -30 -30 -40 79 -40 -60 -40 -39
-300 -225  -250  -125 21.5-22.4 -125  -300 -221 0 0 0 0 80 0 0 0 0
-250  -175  -200  -100 22.5-23.4 -100  -150 -163 0 0 0 0 Base 81 0 0 0 0
-225  -125  -150  -100 23.5-24.4 -100  -100  -100  -129 0 0 0 0 82 0 0 0 0
-200  -125  -150  -100 24.5-25.4 -100  -100  -100  -125 20 30 30 0 83 0 30 30 20
-50 -75 -100 -50 25.5-26.4 -50 -50 -50 -61 30 40 40 10 84 10 40 40 30
0 0 0 0 Base 26.5-28.4 0 0 0 0 40 50 50 20 85 20 50 50 40
0 0 0 0 28.5-29.4 0 50 0 7 50 60 60 30 86 & above 30 60 60 50
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 41-4 32-3 42-4 31-3 41-4 51-5
31 68.50 67.50 67.25 66.25
32 69.50 68.25 68.00 66.75
68.00 67.75 66.75 67.00 68.25 67.75 66.25 66.50 33 71.25 69.50 69.25 67.75
70.00 6950 68.75 69.00 70.00 69.75 6850 68.75 34 72.25 70.25 70.00 68.25 | 73.75 7225 67.75
70.75 7025 69.25 69.50 71.00 70.50 69.25 69.50 35 79.50 7425 68.25
36 80.00 7450 68.50

December 11, 2003
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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 1 115.75 120.25 120.75 1 1 121.00 126.75 127.50
2 115.75 120.00 120.50 2 121.00 126.75 127.50
3 107.00 108.25 108.75 3 111.25 114.75 115.50
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 114.25 119.00 120.00 2 1 120.50 126.50 127.50
2 114.25 119.00 120.00 2 120.50 126.25 127.25
3 105.25 107.00 108.00 3 109.25 111.50 112.25
4 85.75 87.50 88.50 4 88.25 90.75 91.50
5 - - - 5 - - -
6 - - - 6 - - -
3 1 102.00 106.00 108.00 3 1 105.00 109.25 111.25
2 102.00 106.00 108.00 2 105.00 109.25 111.25
3 101.50 104.00 105.50 3 104.50 107.75 108.75
4 84.25 86.50 87.25 4 87.25 90.00 90.75
5 81.25 82.75 84.00 5 82.75 83.75 85.00
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 73.00 74.00 74.00 5 75.00 76.00 76.00
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 72.25 72.75 72.75 2 73.75 74.25 74.25
3 72.25 72.75 72.75 3 73.75 74.25 74.25
4 72.25 72.75 72.75 4 73.75 74.25 74.25
5 71.75 72.00 72.00 5 73.50 74.00 74.00
6 - - - 6 - - -
6 1 - - - 6 1 - - -
2 64.00 64.25 64.25 2 65.50 65.75 65.75
3 64.00 64.25 64.25 3 65.50 65.75 65.75
4 64.00 64.25 64.25 4 65.50 65.75 65.75
5 63.75 64.00 64.00 5 65.25 65.50 65.50
6 63.50 63.50 63.50 6 64.75 65.00 65.00
Mike Points Extraneous Matter Mike Points Extraneous Matter
ranges | per pound Level Diff. ranges per pound Level Diff.
Preparation Preparation
26 & Below| -1350 1 -450 26 & Below -1350 1 -525
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 -400 33-34 -250 1 -475
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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