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Average spot cotton quotations were slightly 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 64.02 cents per pound for the week ending Thursday, December 18.
The weekly average was down 9 points from 64.11 cents per pound for the previous week but up
from 46.50 cents during the corresponding week a year ago. Quotations ranged from a high of
64.44 cents on Monday, December 15 to a low of 63.34 cents on Thursday, December 18. The NY
March 2004 futures settlement price ended the week at 69.33 cents per pound as compared to 69.89
cents a week ago.

The USDA announced on December 18 that the Adjusted World Price (AWP) was 59.46 cents per
pound and that for the period December 19 through December 25 the Coarse Count Adjustment
(CCA) is 0.00 cents per pound, the Upland User Marketing Certificate Rate (Step 2) is 0.62 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 19
through January 15, 2004 is zero. The next ELS payment rate announcement will be on January 15,
2004.

Southeastern markets. Spot cotton trading was slow. Supplies were heavy. Producer offerings
were moderate. Prices were steady. 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 staples 32 and 33 and for lots with color 51 and 42 and lower. Mixed
lots consisting of mostly color 31 and 41, leaf 3 and 4, staple 34 and longer, mike 37-49, and
strength averaging 27 and higher traded for 425 to 475 points off New York March futures, FOB
car/truck (Rule 5, compression charges paid). Mixed lots containing color 41 and better, leaf 4 and
better, staples 33 and 34, mike 35-49, strength averaging 26 and higher, and uniformity averaging 81
and higher traded for 525 to 625 points off NY March futures, FOB car/truck (Rule 5, compression
charges paid). Even-running lots containing color 41, leaf 3 and 4, and staple 35 traded for 350 to
400 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 through September
2004 delivery. Agents for foreign mills made inquiries for a moderate to heavy volume of 2003-
crop cotton. Interest was best from India, Thailand, Pakistan, and China. A few producers inquired
about forward contracts on a light volume of 2004-crop cotton. These inquires were preliminary
and no cotton was booked. Merchants reported offering contracts for 2004-crop cotton at 350 to 375
points off NY December 2004 futures, FOB car/truck, 30 days free storage (Rule 5, Georgia terms,
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compression charges paid), basis color 41, leaf 4, staple 34, mike 35-36 and 43-49, strength 26.5 to
28.4, and uniformity 81.

Rain moved through the Southeast on two separate occasions. Rainfall totals for the week
ranged from one half-inch to two inches. Northeastern North Carolina and Virginia received the
heaviest amounts. Very little cotton remained to be harvested. A few gins in south Alabama and
roughly one half of the gins in Georgia continued around-the-clock operations. All others had either
cut back to one shift or operated only as needed.

South central markets. Trading of spot cotton was inactive. Supplies were moderate to heavy.
Demand was light. Few merchants were actively seeking cotton. Prices were slightly higher. A
light to moderate volume of color 41 and better, with a small percentage of light spotted cotton, leaf
4 and better, staple 32 and longer, and mike 27-52 traded at 475 to 675 points off NY March
futures, FOB car/truck (Rule 5, compression charges paid). Mixed lots of mostly color 31 and 41,
leaf 4 and better, staples 34 and 35, and mike 33-52 sold for about 65.00 cents per pound, FOB
car/truck (Rule 5, compression charges paid). A small volume of 2002-crop CCC loan cotton
traded at 53.25 to 54.00 cents per pound, FOB warehouse, compression and load out not paid.
Domestic mill sales were light to moderate and delivery dates were scheduled for second and third
quarter 2004.

Ginning operations neared completion with fewer than 20 gins running in some areas. Many of
these gins will finish around Christmas and the remaining gins will continue through the first of
next year.

Southwestern markets. Trading of spot cotton was moderate in the West Texas market and slow
in the East Texas/Oklahoma market. Prices were steady. Demand was good and was best for
discount-type cotton. Supplies continued moderate. Activity increased as farmers finished
harvesting and began focusing on marketing their crop. Oklahoma mixed lots that contained mostly
color 41 and better, leaf 3 and better, and staple 34 and longer sold for 9 to 11 cents above CCC
loan values (FOB car/truck, compression charges not paid). Recaps that consisted of staple 33 and
shorter sold for an average of 12 cents above loan prices (same terms as above). West Texas cotton
in mixed lots of color 31 and better, leaf 3 and better, staple 34 and longer, and containing a
considerable amount of low micronaire sold for an average of nine cents above CCC loan values
(FOB car/truck, compression charges not paid). Shorter staple lots of similar quality sold for 11 to
13 cents above loan prices (same terms as above). Mixed lots of mostly color 32 and better, leaf
three and better, staple 32 and longer, strength 27 and higher, mike 33-49, and no extraneous matter
sold for approximately 800 to 1050 points off NY March futures (FOB car/truck, compression
charges not paid). Inquiries from foreign mill agents were moderate and shipments were secured to
China, Mexico, Pakistan, and Turkey. Agents for domestic mills inquired for a light volume of
West Texas cotton, but no sales were reported.

Harvesting activities continued with little interruption across Texas, Oklahoma, and Kansas.
Many smaller gins in the Texas panhandle were finished for the season. Other gins from Amarillo
to Lamesa anticipated a considerable slow down within the next two weeks. Excellent yields, good
grades, and higher prices continued to encourage producers. Most producers across the region were
waiting for moisture before preparing land for next season. Subsoil moisture was approximately ten
inches less than the average and loose soils were unmanageable. The majority of Texas cotton left
on the stalk was located in the Rolling Plains region. One large gin and several smaller gins in
Oklahoma expected to finish within a week. According to NASS, approximately 190,000 bales of
upland cotton on an estimated 170,000 harvested acres were projected to be produced in Oklahoma,
with an average yield of 536 pounds per acre. As of December 14, Texas cotton was estimated to be
85 percent harvested.
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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. Reported trading was limited to a light
volume of gin-run Acala at 300 points on NY March futures. Agents for domestic mills purchased a
light volume of low grade Acala for January through June 2004 shipments. Agents for mills in
Japan purchased a light volume of Acala for January 2004 shipment. According to the California
Crop-Weather report cotton harvesting was nearly complete, with only a small number of fields
remaining to be harvested as of December 14. Stalks in most fields have been shredded and disced
in to comply with pink bollworm plow-down requirements.

Spot cotton trading of Upland cotton was slow to moderate in the Desert Southwest (DSW).
Supplies slowly increased and remained at a moderate level. Demand was moderate to good. A
light volume of grades 11 and 21, leaf 2 and better, staples 36 and 37, and mike 35-49 traded in
Arizona at 50 points on NY March futures, uncompressed, FOB warehouse. Similar qualities with
staple lengths 35 and 36 traded in the El Paso area at 66.50 cents per pound, same terms as above.
A light volume of grade 31, leaf 3, staples 35 and 36, and mike 35-49 traded in Arizona at 50 points
off March futures, same terms as above. No Upland purchases were reported for domestic mills.
Agents for mills in Peru purchased a light volume of cotton for January 2004 shipment. According
to the Arizona Crop-Weather report, 90 percent of the Arizona crop had been harvested as of
December 14™ compared with 95 percent harvested through the same day last year. A few growers
had just begun harvesting.

American Pima spot trading was slow. Supplies slowly increased but remained at a moderate level.
Demand was light. Prices were weak. A light volume of SJV Pima in mixed lots of grade 2 through
4, leaf 2 through 6, staple 44 to 48, mostly staple 46, and mike 25 to 34 traded at 86.00 cents, UD
free, FOB warehouse. A light volume of DSW Pima in mixed lots of grades 1 and 2, leaf 2 and
better, staple 46 and longer, and mike 37 to 47 traded at 115.00 cents, uncompressed, FOB
warehouse. No purchases for domestic or foreign mills were reported. Picking was almost
completed in California and made good progress in the Desert Southwest. Two Pima gins in the
DSW had not started.

Textile mill report. Mill buyers purchased a light to moderate volume of 2003-crop cotton for
January through July 2004 delivery. 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 fixed the price on some of their previously contracted cotton. Most mills operated on a five
to six day production schedule. Most mills plan on taking three to seven days off for holidays.

The following information was excerpted from the Cotton and Wool Situation and Outlook
Report, released December 12, by the Economic Research Service, USDA:

Foreign Cotton Consumption Growth Continues

The latest U.S. Department of Agriculture (USDA) cotton projections for 2003/04 indicate that
foreign cotton usage is forecast at 91 million bales, a record. While world cotton consumption has
grown 10 million bales since 1997/98 to 97.2 million, U.S. mill use has fallen 45 percent and is
expected to be the lowest since 1984/85.
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While U.S. mill use is in its sixth consecutive season of decline, cotton consumption in various
foreign countries--particularly China--has seen significant increases. Although China, India, and the
United States have accounted for half of the world's consumption of raw cotton over the past
decade, the shares have shifted. In 2003/04, the U.S. share of global cotton consumption is about
half of the 13 percent recorded in 1997/98. At the same time, India's share has declined only slightly
from about 15 percent to below 14 percent. In contrast, China's share of world consumption has
risen 9 percentage points over the last 6 years to 31 percent.

Domestic Outlook
Cotton Production Forecast Unchanged

The December USDA Crop Production report was unchanged this month as minor adjustments
were offsetting. The 2003 U.S. cotton crop is estimated at 18.2 million bales or 1 million above last
season. Upland production is forecast at nearly 17.8 million bales-8 percent above 2002/03-while
the extralong staple (ELS) crop is projected at 432,000 bales-36 percent below last season.

Over the last 20 years, the December forecast has been above final cotton production 10 times
and below 10 times. In addition, past differences between the December forecast and the final
production estimate indicate that chances are two out of three for the 2003 U.S. cotton crop to range
between 17.9 and 18.5 million bales.

Compared with last month, only a handful of States had production adjustments; these
included Louisiana, Missouri, Oklahoma, and California. The Southeast cotton crop remains
estimated at 4.7 million bales, the second largest since 1937/38. Production in the Delta is forecast
at about 6.5 million bales, the second largest since 1994/95 as a record 888-pound vyield is
estimated. In the Southwest, the upland crop is forecast at 4.5 million bales, below last season but
near the 5-year average. For the West, upland output is estimated at 2.1 million bales, similar to a
year earlier as higher area is offset by a lower yield.

Total cotton harvested area is estimated at 12.1 million acres, or an abandonment rate of about
11 percent. Based on this harvested area, the national yield is estimated at a record 722 pounds per
harvested acre. After a late start, above average growing conditions this season across most of the
Cotton Belt helped boost the national yield 14 pounds above the previous record. As of December
1st, about 13.9 million 480-pound bales had been ginned this season, nearly 1 million above a year
ago.

Demand Estimates Unchanged

The 2003/04 forecast of total U.S. cotton demand is unchanged this month at 19.4 million bales, 1
percent above last season and the highest since 1994/95. However, U.S. cotton mill consumption
remains estimated at 6.2 million bales, 1.1 million (nearly 15 percent) below 2002/03. Growth of
cotton textile and apparel imports over the last 5 years has forced U.S. mill use lower as imports
have become a substitute.

U.S. raw cotton exports, on the other hand, remain forecast at 12.3 million bales as foreign
import demand remains above last season, largely attributable to expected imports by China. The
U.S. share of world trade this season is expected slightly higher than a year ago at 41 percent.

Based on these cotton supply and demand estimates, 2003/04 U.S. ending stocks are projected
at 4.3 million bales, similar to a month ago but over 1 million below last season. The stocks-to-use
ratio is estimated at 22 percent, the lowest since 1997/98.



Textile Trade Falls in September, Deficit Rises

Textile imports declined in September to 1.6 billion pounds, 1 percent below August but 5 percent
above September 2002. For the major fibers, lower imports of cotton and linen more than offset
slight increases in wool, silk, and manmade fibers. Reduced imports of yarn, thread, and fabric and
apparel products occurred in September compared with a month earlier. Cotton textile imports, at
817 million pounds, were down 2 percent from August but 4 percent above September 2002. On a
regional basis, most of the September decline occurred in Europe where shipments from Russia
were nearly 50 percent below a month earlier.

Textile exports, at 390 million pounds, declined 5 percent from August but were only 1 percent
below a year ago. Exports of all major fibers and all major end-uses declined from a month earlier.
Cotton textile exports, at 189 million pounds, were 6 percent below August 2003. U.S. shipments to
Honduras, at 42 million pounds, were 16 percent below August.

The cumulative January-September 2003 trade deficit reached 9.0 billion pounds, compared
with 7.8 billion for the corresponding 2002 period. Total imports, at 12.7 billion pounds, were 11
percent above last year while exports declined 1 percent to 3.6 billion. The 9- month cotton textile
trade deficit, at 5.3 billion pounds, was 12 percent above 2002. Although cotton textile exports are
likely to rise in 2003, imports are expanding faster and are expected to push the cotton trade deficit
to a new record.

International Outlook
World Consumption Lower

There are few changes in USDA’s world cotton supply and demand estimates this month. World
production in 2003/04 is forecast at 92.2 million bales, essentially unchanged from November.
World consumption in 2003/04 is forecast slightly lower than it was in November, down 500,000
bales to 97.2 million. With beginning stocks about 100,000 bales higher as well, the world 2003/04
ending stocks forecast is about 500,000 bales higher in December, at 32.2 million bales. While
higher than estimated in November, 2003/04 world ending stocks are still expected to be the lowest
for any year since 1994/95.

There were no changes in the estimates for the United States or China. Lower estimates for
China’s 2003/04 crop are common, but in the past, early-December trade estimates have often been
below the estimate typically released by the National Bureau of Statistics at the beginning of
January. Cotton procurements in China are low, but the crop is late and high prices may have led
farmers to delay deliveries and sell to private merchants who are not included in official
procurement statistics. Growth in China’s most recent yarn output data continue to weaken,
suggesting that the growing premium to world prices currently paid in China may be slowing textile
production.

Higher Production in India Offset Elsewhere

The largest single change between November and December came in India’s production, which is
up 200,000 bales to 12.7 million bales. Many forecasters expect India’s crop to exceed 12.5 million
bales due to a generally good monsoon. Year-to-year cotton deliveries to Indian gins as of early
December are up 70 percent, although last year’s crop was undoubtedly delayed in Gujarat and
Maharastra due to a poor monsoon, and this year’s high prices may be accelerating Northern Region
deliveries.
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Production in 2003/04 is also estimated higher for Turkmenistan this month, up 100,000 bales
to 900,000 bales, the highest since 1999/2000. Reliable information about Turkmenistan is scarce,
but harvesting there should be complete and it is widely accepted that seed cotton deliveries to gins
are up substantially.

On the other hand, the expected 2003/04 crops in Turkey, Egypt, Greece, and Zimbabwe now
are each forecast between 50,000 and 100,000 bales lower than in November. These reductions
offset the higher estimates for India and Turkmenistan, and USDA’s estimate of 2003/04 world
production is essentially unchanged from the month before.

Consumption Estimates Lower in 2003

For consumption in 2003/04, the largest changes in USDA'’s forecasts this month are 100,000-bale
reductions for both India and Turkey. Data from the Textile Commissioner’s Office show India’s
textile output has been less robust than expected, and USDA’s attaché in Turkey indicated industry
expectations are lower there as well. Japan’s 2003/04 consumption is forecast 75,000 bales lower
this month as falling cotton imports suggest that the decline in mill use will accelerate.

Consumption estimates for 2003/04 are also lower by smaller amounts for a number of
countries in Europe and Latin America. For these countries, estimated consumption is also smaller
for 2002/03 and earlier. A review of updated import data indicates USDA’s import and
consumption estimates were too high. USDA’s December estimate of world consumption in
2002/03 is nearly 300,000 bales lower this month than November’s estimate. The estimate for
2001/02 is 61,000 bales lower.

Number of Bales in Certificated Stocks

Stocks as of Non-Rain Grown May
Delivery Points 12/18/2003 Cotton Forward *
Galveston 5,057 109 4,979
Houston 1 0 1
Memphis 160,167 5.281 158,918
Greenville 20,732 1 20,730
Total 185,957 5,391 184,628

* Calculated by subtracting “Strength<25gpt” from most recent Total Stock numbers; these bales

are deliverable on the May 2003 contract and forward.

Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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U. S. Cotton Supply and Use Estimates

2003/2004
Item 2002/2003 October | November | December
Million acres
Upland
Planted 13.714 13.451 13.451 13.451
Harvested 12.184 11.939 11.939 11.939
Pounds
Yield/harvested acre 651 688 715 715
Million 480-1b bales
Beginning stocks 7.120 5.14 5.140 5.140
Production 16.531 17.118 17.773 17.783
Total supply 1/ 23.659 22.263 22.933 22.943
Mill use 7.166 6.300 6.110 6.110
Exports 11.266 11.475 12.675 12.685
Total use 18.432 17.775 18.785 18.795
Ending stocks 2/ 5.140 4.494 4,148 4.148
Stocks-to-use ratio 27.9 25.3 22.1 22.1
Extra-long staple 1,000 acres
Planted 244 180 180 180
Harvested 243 168 168 168
Pounds
Yield/harvested acre 1,342 1,257 1,260 1,231
1,000 480-1b bales
Beginning stocks 328 245 245 245
Production 678 441 442 432
Total supply 1/ 1,065 731 717 707
Mill use 103 100 90 90
Exports 634 525 525 515
Total use 737 625 615 605
Ending stocks 2/ 245 106 102 102
Percent
Stocks-to-use ratio 33.2 17.0 16.6 16.9

1/ Includes imports. 2/ Includes unaccounted.

Based on ERS, USDA estimates.



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 28- December December December
21-27 December 4 5-11 12-18 19-25
Adjusted world price 1/ 64.51 60.79 61.06 59.68 59.46
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 28- December December December
21-27 December 4 5-11 12-18 19-25
U.S. Northern Europe price 1/ 78.95 74.25 75.60 73.45 73.45
Northern Europe price 1/ 77.91 74.19 74.46 73.07 72.84
Certificate payment rate 1.04 0.06 1.14 0.38 0.61
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 12 70.31 71.42 72.15 65.40 64.65 64.26 72.70 70.50
December 15 70.57 71.67 72.35 64.65 64.95 64.44 72.75 70.65
December 16 69.92 71.10 71.80 64.67 64.94 63.84 73.10 70.85
December 17 70.37 71.30 71.90 65.05 65.35 64.23 72.80 70.50
December 18 69.33 70.36 71.15 64.40 64.69 63.34 72.85 70.60
1/ C.I.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 12, 2002 Through December 11, 2003
Week Mkt. Year Week Mkt. Year
Outstanding sales - 3,662,600 - 5,359,500
Exports 195,300 2,557,500 208,800 2,841,000
Total export commitments - 6,220,100 - 8,200,500
New sales 219,100 - 210,700 -
Buy-backs and cancellations 7,200 - 3,200 -
Net sales 211,900 - 207,500 -
Sales next marketing year 22,200 468,600 5,900 318,800

Net Upland sales of 207,500 RB for the week ending December 11 were 38 percent above the prior week, according to the Foreign Agriculture Service.
The primary buyers were China (53,400 RB), Pakistan (37,300 RB), Mexico (28,900 RB), Turkey (23,500 RB), and Taiwan (18,700 RB). Net sales of
5,900 RB for delivery in 2004/05 were primarily for Thailand (3,500 RB). Exports of 208,800 RB were 16 percent short of the week earlier. The primary
destinations were China (92,500 RB), Mexico (30,200 RB), Pakistan (12,900 RB), Turkey (12,900 RB), and Indonesia (9,500 RB). American Pima sales
of 37,300 RB were mainly for Canada (8,000 RB), Singapore (7,700 RB), China (5,900 RB), and Pakistan (5,500 RB). Exports of 42,200 RB--a
marketing-year high--were primarily to China (19,100 RB), Pakistan (4,500 RB), and Canada (4,200 RB).

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

NOTE: Data may not add due to rounding.

December 18, 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
63.08 62.08 59.83 60.08 62.83 62.08 57.58 60.58 33 63.33 6258 57.58 59.33 61.33 6058 5858 57.08
65.58 65.08 60.83 61.83 65.83 64.08 59.33 61.33 34 65.33 64.08 58.83 60.33 66.08 64.33 61.83 57.58
65.58 65.33 61.83 62.08 66.08 64.83 59.83 61.58 35 65.58 65.08 59.33 61.08 69.83 69.33 64.33 58.08
65.83 6558 61.83 62.08 66.33 65.08 59.83 61.58 36 65.83 65.33 59.33 61.08 70.68 70.18 64.43 58.18
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
60.25 59.50 58.50 57.25 | 61.00 60.25 5825 57.25 29
60.75  60.00 59.00 57.75 | 61.50 61.00 59.00 58.00 30
61.50 61.00 60.00 58.50 | 62.25 62.00 60.00 58.75 31
62.75 62.00 61.00 59.50 | 63.25 62.75 61.00 59.50 32
64.75 64.00 62.75 60.50 | 64.25 63.50 62.25 60.75 33
66.00 64.75 63.00 60.50 | 65.00 64.00 63.00 61.50 34 66.08 65.58 62.33 62.83
67.00 66.00 64.75 61.00 | 66.50 66.00 64.25 62.00 35 72.08 71.08 64.83 65.83
68.00 67.25 65.25 61.25 | 67.75 67.25 65.25 62.75 36 73.98 71.38 65.13  66.08
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 68.00 67.00 66.75 65.75
32 69.00 67.75 67.50 66.25
67.25 67.00 66.00 66.25 67.50 67.00 6550 65.75 33 70.75 69.00 68.75 67.25
69.25 68.75 68.00 68.25 69.25 69.00 67.75 68.00 34 7175 69.75 69.50 67.75 | 7325 7175 67.25
70.00 6950 6850 68.75 70.25 69.75 6850 68.75 35 79.00 7375 67.75
36 79.50 74.00 68.00

December 18, 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 1 111.75 116.25 116.75 1 1 118.25 124.00 124.75
2 111.75 116.00 116.50 2 118.25 124.00 124.75
3 105.00 108.25 108.75 3 108.50 112.00 112.75
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 110.25 115.00 116.00 2 1 117.75 123.75 124.75
2 110.25 115.00 116.00 2 117.75 123.50 124.50
3 103.25 105.00 106.00 3 106.50 108.75 109.50
4 83.75 85.50 86.50 4 85.50 88.00 88.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 99.25 103.25 105.25 3 1 102.25 106.50 108.50
2 99.25 103.25 105.25 2 102.25 106.50 108.50
3 98.75 101.25 102.75 3 101.75 105.00 106.00
4 81.50 83.75 84.50 4 84.50 87.25 88.00
5 78.50 80.00 81.25 5 80.00 81.00 82.25
6 - - - 6 - - -
4 1 80.25 82.75 82.75 4 1 82.75 85.25 85.25
2 80.25 82.75 82.75 2 82.75 85.25 85.25
3 79.75 82.75 82.75 3 82.25 85.25 85.25
4 79.25 82.25 82.25 4 81.75 84.75 84.75
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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