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Spot cotton quotations averaged 301 points higher 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 65.18 cents per pound for the week ending Thursday, February 26.
The weekly average was up sharply from 62.17 cents for the previous four-day week and 52.48
cents for the corresponding week a year ago. Quotations ranged from a low of 64.33 cents on
Wednesday, February 25 to a high of 67.36 cents on Thursday, February 26. The New York May
futures settlement price ended the week at 73.16 cents per pound compared to 69.78 cents a week
ago.

The USDA announced on February 26 that the Adjusted World Price (AWP) was 60.16 cents per
pound and that for the period February 27 through March 4 there will be no Coarse Count
Adjustment (CCA) or Loan Deficiency Payment (LDP) for Upland cotton. The Upland User
Marketing Certificate Rate (Step 2) is 0.00 cents per pound for the period February 27 through
March 11. The Extra Long Staple (ELS) Step 2 competitiveness payment rate in effect for the
period February 13 through March 11, 2004 is zero. The next ELS payment rate announcement will
be on March 11, 2004.

Southeastern markets. Spot cotton trading was moderate. Merchant-to-merchant transactions
made up the bulk of transactions. Supplies were moderate. Demand was good for color 31 and
better, leaf 3 and better, staple 35 and longer, mike 37-46, strength 27 and higher, and uniformity 81
and higher. Producer offerings were very light. Merchant offerings were moderate. Merchants
sorted through their stock, began offering excess cotton for sale, and were very selective in making
additional purchases. Prices were firm until late in the period when New York May futures rose
sharply. Even-running lots containing color 21 and 31, leaf 3 and 4, staple 36, mike 35-49, and
strength averaging 28 and higher sold for 68.00 to 69.00 cents per pound, FOB car/truck (Rule 5,
compression charges paid). Even-running lots of color 31, leaf 3 and 4, staple 35 and 36, mike 35-
49, and strength 26.5 and higher sold for 66.00 to 67.00 cents per pound. Mixed lots of color 41,
51, 42, and 52, leaf 5 and better, staple 34 and 35, mike 35-49, and strength averaging 27 to 28
traded at around 63 cents per pound, same terms as above. Agents for domestic mills made
inquiries for a light volume of 2003-crop cotton for immediate shipment. A light volume of 2004-
crop cotton was purchased for September through December 2004 delivery. Export sales continued
strong with the majority of inquiries coming from China, Pakistan, and India.

Producers made limited inquiries for forward contracting 2004-crop cotton. Merchants in
Alabama, Georgia, and the Carolinas offered forward contracts at 350 to 450 points off NY
December futures, FOB car/truck (Rule 5, compression charges paid) for basis color 41, leaf 4,
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staple 34, mike 35-36 and 43-49, strength 26.5 to 28.4, and uniformity 81. These contracts were
subject to government discounts with some additional discounts applied for staple 33 and shorter
and strength 26.4 and lower. Reports indicated that producers were looking for a basis of 300
points off NY December futures and for the December 04 futures contact to rise above 70 cents.

The Southeast experienced spring-like temperatures and clear skies early in the period.
Winter returned mid-week with a cold front bringing one to one and one-half inches of rain to
Alabama, Florida, Georgia, and South Carolina. Ice and snow were reported in Virginia, North
Carolina and northern South Carolina. Accumulations of up to three inches were expected before
this system moves off the east coast. Two weeks of dry weather would be beneficial at this time.
Recent rain, although beneficial in building soil moisture, has prevented land preparation.

South central markets. Spot cotton trading was light. Supplies were light to moderate. Demand
was good and was best for color 31, leaf 4 and better, staple 35 and longer, mike 35-49, strength 27
and higher, and uniformity 81 and higher. Demand was also good for lower quality cotton (color 32
and lower). Prices were weak most of the period and moved sharply higher on February 26th when
New York May futures closed up 300 points. Producer offerings were light. A moderate volume of
color 32, leaf 4 and better, staple 35 and longer, and mike mostly 37-49 sold for about 68.50 cents
per pound, FOB car/truck (Rule 5, compression charges paid). Producers continued to offer CCC
equities for ten cents per pound or more, but merchants were generally bidding three to five cents.
No forward contracting of 2004-crop cotton was reported. Buyers for domestic mills purchased a
moderate volume of cotton for prompt delivery. Supplies of this type cotton were light to moderate.
Agents for Far Eastern and Middle Eastern mills purchased a light volume of cotton for nearby
delivery.

Cold, wet conditions prevailed throughout the region. Some fieldwork was done in the North
Delta, including soil amendment applications. Wet conditions prevented any type of fieldwork in
the South Delta. Some aerial applications of herbicides were applied.

Southwestern markets. Spot cotton trading was moderate early in the period, but became slow
mid-week after the New York futures prices fell 100 points. Supplies were moderate; however,
buyers indicated that supplies of color 31 and better, leaf 3 and better, staple 34 and longer were
heavier than previously thought. Demand was good. Prices were steady until late in the period
when New York May futures closed up 300 points. A moderate volume of central Texas cotton
traded between buyers for an average of 11 cents above CCC loan values (FOB car/truck,
compression charges not paid). Mixed lots from Oklahoma that contained color 41 and better and
staple 34 and longer sold for 9 to12 cents above loan values (same terms as above). Even-running
lots that contained color 31 and better, leaf 3 and better, and staple 35 and longer sold for 65 to 69
cents per pound (FOB car/truck, compression charges not paid). West Texas mixed lots of color 32
and better and staple 34 and shorter brought an average of ten cents above CCC loan values (same
terms as above). Merchants offered a variety of 2004-crop contracts, but a very limited amount of
cotton was booked. Some merchants offered acreage contracts while others offered bale contracts.
Shipments continued heavy to mills in China, Mexico, and Turkey. Mill agents from Indonesia and
India made several inquiries for West Texas cotton, but there were no reported bookings. No
domestic mill sales were reported.

Fieldwork throughout Texas and Oklahoma was interrupted by rain and snow. Areas west of
Abilene received up to two inches of beneficial rain and an additional one to four inches of snow.
Rainfall amounts of up to two inches were reported in the Winter Garden and Upper Coastal Bend
regions. Soil moisture was good across central and south Texas. Limited cotton acreage was
planted in the Rio Grande Valley as most producers were finishing sowing corn and grain sorghum.
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Western markets. Spot cotton trading of Upland cotton was slow in the San Joaquin Valley (SJV).
Supplies were light. Demand was moderate. Producer offerings were very light. Merchant
offerings were moderate. Prices were higher. A small volume of color 31, leaf 3, staple 36, mike
35-49, and strength 27 and higher traded at about 600 points on NY May futures, UD free, FOB
warehouse. Domestic mill buyers made inquiries for a small volume 2003-crop cotton. No
purchases were reported. Agents for mills in Japan and China purchased a light volume of cotton
for April shipment. The San Joaquin Valley received from a trace up to one inch of rain. Soil
moisture was good. Early planting preparations continued.

Spot cotton trading of Upland cotton was slow in the Desert Southwest (DSW). Supplies were
moderate. Demand was light. Offerings were very light. Prices were steady until late in the period
when New York May futures rose sharply. A light volume of mostly color 31 and better, leaf 3 and
better, staple 35, and mike 35-49 traded even May futures, uncompressed, FOB warehouse. Little
cotton remained in producers hands. Agents for mills in China purchased a moderate volume of
cotton for March/April shipment. No forward contracting was reported.

American Pima spot cotton trading was inactive. Supplies were moderate. Demand was light.
Producer offerings were very light. Producer price expectations were higher than merchants were
willing to pay. A very light volume of SJV color 2, leaf 2, and staple 46 and longer traded for
around 114 cents per pound, UD free, FOB warehouse. Producers made initial inquiries for option-
to-purchase contracts with guaranteed minimum prices of 90 to 92 cents per pound. The SJV
moisture situation looks good; producers will begin planting around the last of March.

Textile mill report. Mill buyers purchased a very light volume of 2003-crop cotton for prompt
delivery and light volume for delivery through August 2004. Demand was good for color 41, leaf 4,
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. Mill inquiries for 2004-crop cotton increased. A light
volume of color 41, leaf 4, staple 34 and 35, mike 35-49 with averages of 40-45 was booked for
October through December 2004 delivery. Demand for ring-spun yarn was moderate.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May
Delivery Points 2/25/2004 Review Cotton Forward *
Galveston 24,146 93 109 24,083
Houston 0 100 0 0
Memphis 232,961 4,980 1,451 231,856
Greenville 49,523 3,825 0 49,522
Total 306,630 8,998 1,560 305,461

* 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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Cotton: Price per pound and value of production by type, state, and United States, 2000-2003

Price per pound Value of Production 1/
Type and State 2001 | 2002 | 2003 2/ 2001 | 2002 2003 2/
Dollars 1,000 Dollars

Upland
Alabama 0.277 0.435 0.590 122,323 119,016 232,224
Arizona 0.284 0.463 0.692 94,061 136,233 186,010
Arkansas 0.280 0.446 0.649 246,355 357,300 560,736
California 0.416 0.573 0.773 353,434 401,558 556,560
Florida 0.295 0.440 0.655 22,373 20,275 40,872
Georgia 0.306 0.443 0.614 326,074 335,546 618,912
Kansas 0.295 0.420 0.610 4,262 15,382 29,280
Louisiana 0.281 0.440 0.613 139,466 156,077 298,654
Mississippi 0.265 0.440 0.608 304,771 408,672 612,864
Missouri 0.300 0.443 0.620 100,080 129,710 211,296
New Mexico 0.341 0.532 0.632 20,296 21,706 22,752
North Carolina 0.317 0.422 0.647 254,564 163,263 341,616
Oklahoma 0.295 0.420 0.610 27,895 42,134 61,488
South Carolina 0.320 0.410 0.623 64,973 25,781 98,683
Tennessee 0.305 0.453 0.593 143,179 177,866 249,060
Texas 0.284 0.400 0.582 580,723 967,680 1,187,280
Virginia 0.301 0.415 0.641 29,084 18,924 36,922
United States 0.298 0.445 0.629 2,833,913 3,497,123 5,345,209

American Pima
Arizona 0.848 0.885 1.050 5,902 7,349 3,024
California 0.856 0.860 1.160 262,552 249,042 206,016
New Mexico 0.877 0.841 1.060 4,420 6,217 5,597
Texas 0.862 0.857 1.080 15,061 17,401 21,773
United States 0.856 0.860 1.150 287,935 280,009 236,410

AllU. S. 0.320 0.457 0.638 3,121,848 3,777,132 5,581,619

Cottonseed: Marketing year average prices and values of production, by states, 2001-2003

Price per Ton Value of Production
Type and State 2001 | 2002 | 2003 2/ 2001 | 2002 2003 2/
Dollars 1,000 Dollars
Upland
Alabama 76.00 85.50 98.50 23,940 16,673 27,777
Arizona 127.00 137.00 149.00 33,147 31,839 31,141
Arkansas 79.00 93.00 110.00 55,932 58,311 75,900
California 142.00 138.00 156.00 120,558 100,878 103,272
Florida 71.50 81.50 99.00 3,790 2,364 4,356
Georgia 66.50 78.00 95.50 50,806 42,432 68,665
Kansas 69.50 92.50 117.00 792 2,590 4,563
Louisiana 76.50 87.50 100.00 29,070 23,713 37,200
Mississippi 76.50 79.00 100.00 67,091 55,063 77,800
Missouri 85.00 95.00 125.00 22,780 20,710 32,875
New Mexico 112.00 106.00 145.00 5,354 3,763 4,495
North Carolina 79.50 94.50 108.00 44,441 25,704 40,716
Oklahoma 69.50 84.50 110.00 5,560 6,845 9,130
South Carolina 69.50 79.00 101.00 9,522 3,476 11,211
Tennessee 85.00 95.50 130.00 29,835 27,791 42,510
Texas 92.50 103.00 125.00 159,470 191,065 208,250
Virginia 78.50 95.00 105.00 5,260 3,135 4,305
United States 90.50 101.00 117.00 667,348 616,352 784,166

1/ Value based on 480-Ib net weight bale. 2/ Based on marketings and monthly prices received from Aug 1, 2003-Dec 31, 20

Source: Agricultural Statistics Board, NASS, USDA.



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

2004
Description January 30- February February February February 27-
February 5 6-12 13-19 20-26 March 4
Adjusted world price 1/ 62.99 60.93 60.32 60.45 60.16
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

2004
Description January 30- February February February February 27-
February 5 6-12 13-19 20-26 March 4
U.S. Northern Europe price 1/ 78.10 73.95 73.45 74.35 76.95
Northern Europe price 1/ 76.39 74.33 73.72 73.85 73.56
Certificate payment rate 171 -0.38 -0.27 0.50 3.39
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
February 20 67.69 70.26 71.70 65.80 66.60 64.47 73.50 71.60
February 23 68.70 70.65 72.04 66.05 66.85 64.61 73.50 71.60
February 24 69.00 71.16 72.43 66.25 66.99 65.11 73.60 71.60
February 25 69.10 70.16 71.45 66.00 66.87 64.33 73.70 71.75
February 26 71.50 73.16 74.45 67.85 68.45 67.36 73.50 71.60
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 February 20, 2003 Through February 19, 2004
Week Mkt. Year Week Mkt. Year
Outstanding sales - 3,744,900 - 5,294,400
Exports 162,400 4,581,600 271,800 5,425,400
Total export commitments - 8,326,500 - 10,719,800
New sales 260,200 - 236,300 -
Buy-backs and cancellations 5,100 - 37,500 -
Net sales 254,800 - 198,800 -
Sales next marketing year 49,800 593,500 (1,600) 465,100

Net Upland sales of 198,800 RB for the week ending February 19 were 65 percent below the week earlier, according to the Foreign Agricultural Service. T
major buyer was China (96,600 RB, including late reporting of 900 RB), with smaller quantities to Turkey (51,300 RB, including late reporting of 9,900
RB), Indonesia (15,200 RB, including late reporting of 700 RB), and Hong Kong (11,000 RB). Optional origin sales of 33,000 RB for China--all switched
from U.S. origin--were reported for delivery in 2003/04 bringing the total to 158,400 RB. Net sales reductions of 1,600 RB for delivery in 2004/05 resulted
increases for Thailand (2,200 RB), South Korea (800 RB), and Indonesia (400 RB) were more than offset by decreases for Turkey (4,300 RB) and Japan (8(
RB). Exports of 271,800 RB were 5 percent less than the previous week . The primary destinations were China (98,600 RB), Mexico (42,600 RB), Turkey
(38,100 RBY), Brazil (21,800 RB), and Pakistan (14,000 RB).

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

NOTE: Data may not add due to rounding.

February 26, 2004
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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
66.91 66.41 6391 63.91 67.66 66.41 6191 64.91 33 6791 66.91 61.91 64.16 67.16 66.41 6341 6191
68.16 6791 64.41 65.16 69.66 68.41 64.41 66.41 34 69.91 6841 6441 65.41 7091 69.16 66.66 62.41
69.91 69.16 65.41 6541 69.91 68.91 6491 66.66 35 70.16 69.66 64.91 66.16 7466 73.66 69.16 6291
70.16 69.41 65.41 6541 70.16 69.16 64.91 66.66 36 7041 69.91 64.91 66.16 7551 75.01 69.26 63.01
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
63.00 62.50 61.00 60.75 | 63.50 6250 6150 60.75 29
63.50 63.25 61.50 61.50 | 64.00 63.25 6225 6150 30
64.75 64.25 62.75 62.25 | 64.75 6425 63.25 62.25 31
65.75 65.25 63.75 63.00 | 65.50 64.75 64.25 63.00 32
67.00 66.75 65.75 64.00 | 66.75 66.25 65.75 64.25 33
69.00 68.00 66.25 64.50 | 69.00 67.75 66.25 64.50 34 72.41 71.91 67.66 68.16
70.75 70.00 68.00 65.00 | 70.50 69.75 67.75 65.00 35 78.41 77.41 70.16 71.16
7250 71.50 68.50 65.50 | 7250 7150 68.25 65.50 36 80.31 77.71 70.46 71.41
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST DESERT sJ
EAST DELTA DELTA OK Mike Ranges TEXAS  SW VALLEY AVG.
-935 24 & Below -985  -1200 -1040
-850 -1100 -1100  -760 25-26 -785  -1000 -933
-500 -800 -800 -485 27-29 -535 -800 -1250 -739
-325 -375 -375 -275 30-32 -325 -275 -550 -357
-200 -175 -175 -200 33-34 -225 -125 -350 -207
0 0 0 0 Base 35-36 0 0 0 0
0 25 25 15 37-42 15 25 25 19
0 0 0 0 Base 43-49 0 0 0 0
-300 -300 -300 -250 50-52 -225 -200 -450 -289
-400 -425 -425 -350 53 & Above -325 -400 -388
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 -60 -50 -50 -60 77 & below -60 -80 -60 -60
-175 19.5-20.4 -175 -175 -50 -40 -40 -50 78 -50 -70 -50 -50
-425 -275 -300 -150 20.5-21.4 -150 -450 -292 -30 -30 -30 -40 79 -40 -60 -40 -39
-350 -225 -250 -125 21.5-22.4 -125 -300 -229 0 0 0 0 80 0 0 0 0
-300 -175 -200 -100 22.5-23.4 -100 -150 -171 0 0 0 0 Base 81 0 0 0 0
-275 -125 -150 -100 23.5-24.4 -100 -100 -100 -136 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
-25 -75 -100 -50 25.5-26.4 -50 -50 -50 -57 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
31-3 414 515 424 31-3 41-4 515 424 Staple 31-3 414 32-3 42-4 | 31-3 414 51-5

31 70.50 70.00 70.00 68.75

32 7150 70.75 70.75 70.00

7275 7225 7125 71.25 73.50 7250 7150 71.75 33 72.50 72.00 71.50 71.00
7450 7400 7225 72.25 74.75 7400 7250 7275 34 74.00 73.00 72.50 72.00 | 84.00 82.00 79.00
7550 7450 73.00 73.25 75.50 7475 7350 73.75 35 85.00 84.00 81.00
36 86.25 8525 81.25

February 26, 2004




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 1 106.75 110.75 110.75 1 1 111.25 115.50 116.25
2 106.75 110.50 110.50 2 111.25 115.50 116.25
3 101.00 103.75 103.75 3 107.50 111.00 111.75
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 105.25 109.50 109.50 2 1 110.75 115.25 116.25
2 105.25 109.50 109.50 2 110.75 115.00 116.00
3 99.25 100.50 100.50 3 105.50 107.75 108.50
4 82.25 84.00 85.00 4 90.50 93.00 93.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 94.75 98.75 100.75 3 1 101.25 105.50 107.50
2 94.75 98.75 100.75 2 101.25 105.50 107.50
3 94.25 96.75 98.25 3 100.75 104.00 105.00
4 81.00 83.25 84.00 4 87.00 89.75 90.50
5 79.50 81.00 82.25 5 83.00 84.00 85.25
6 - - - 6 - - -
4 1 79.75 82.25 82.25 4 1 85.25 87.75 87.75
2 79.75 82.25 82.25 2 85.25 87.75 87.75
3 79.25 82.25 82.25 3 84.75 87.75 87.75
4 78.75 81.75 81.75 4 84.25 87.25 87.25
5 76.50 77.50 77.50 5 78.00 79.00 79.00
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 75.25 75.75 75.75 2 76.75 77.25 77.25
3 75.25 75.75 75.75 3 76.75 77.25 77.25
4 75.25 75.75 75.75 4 76.75 77.25 77.25
5 74.75 75.00 75.00 5 76.50 77.00 77.00
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 -525 Bark, Grass, Sp.twist, Other 30-32 -500 Bark, Grass, Sp.twist, Other
33-34 -300 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.

February 26, 2004



