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Spot cotton quotations averaged 82 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 66.00 cents per pound for the week ending Thursday, March 4. The
weekly average was up from 65.18 cents for the previous week and 53.24 cents for the
corresponding week a year ago. Quotations ranged from a high of 68.19 cents on Friday, February
27 to a low of 63.76 cents on Thursday, March 4. The New York May futures settlement price
ended the week at 68.97 cents per pound compared to 73.16 cents a week ago.

The USDA announced on March 4 that the Adjusted World Price (AWP) was 60.95 cents per pound
and that for the period March 5 through March 11 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 March 5 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. Supplies were moderate. Demand was
very good for color 41 and better, leaf 4 and better, staple 33, mike 35-49, strength 27 and higher,
and uniformity 80 and higher. 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. Prices were firm.
Merchant-to-merchant transactions made up the bulk of transactions. Merchants seeking additional
cotton were very selective in their purchases. Producer offerings were moderate early in the period
and decreased as the New York May futures fell sharply. Merchant offerings were moderate.
Mixed lots containing color 41 and better, leaf 4 and better, staple 33, mike 35-49, and strength
averaging 27 and higher sold for 550 points off NY May futures, FOB car/truck (Rule 5,
compression charges paid). Mixed lots of mostly color 41 and better, leaf 4 and better, staple 34
and longer, mike 35-49, and strength 27 and higher traded at 450 to 500 points off NY May futures,
same terms as above. Agents for domestic mills made inquiries for a light volume of 2003-crop
cotton for immediate delivery. A light volume of 2004-crop cotton was purchased for September
through December 2004 delivery. Foreign mill inquiries were mostly from China, Pakistan, and
Turkey.

Producers made limited forward contracting inquiries for 2004-crop cotton. A light volume
of Alabama and Georgia cotton was booked at 300 to 350 points off NY December futures, FOB
car/truck (Rule 5, 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. These contracts were subject to government discounts
with some additional discounts applied for staple 33 and shorter, strength 26.4 and lower, and
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extraneous matter. Merchants continued to offer additional forward contracts at 350 to 450 points
off NY December futures, FOB car/truck (Rule 5, 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.

Daytime temperatures in the Southeast ranged from 70 to 80 degrees under mostly clear
skies. North Alabama was the only area to receive rainfall during the week and had accumulations
of over one and one-half inches. Land preparation in this area was delayed. Fields throughout the
rest of the Southeast were beginning to dry out enough from last week’s rain to start land
preparation. Reports indicated the possibility of some cotton acreage being switched to soybeans or
corn as prices for those commodities have risen.

South central markets. Spot cotton trading was slow. Supplies were light to moderate. Demand
was light. Demand was moderate for color 31 and better, leaf 4 and better, staple 34 and longer,
mike 35-49, strength 27 and higher, and uniformity 81 and higher. This type cotton was in very
short supply. Prices were sharply lower. Producer offerings were light. Some producers were
reluctant to offer their cotton because they were anticipating NY May futures prices to climb above
the 76 cent threshold. A moderate volume of color 41 and better, leaf 4 and better, staple 33 and
longer, and mike mostly 50 and higher traded at 63.00 to 63.25 cents per pound, FOB car/truck
(Rule 5, compression charges paid). Producers continued to offer CCC equities at 10 to 12 cents
per pound. A few producers were interested in forward contracting their 2004-crop cotton. Agents
for domestic mills made a few inquiries. Domestic mill sales were light and were for prompt
delivery. Agents for mills in China, Turkey, Taiwan, Mexico, and South Korea purchased a light
volume of cotton for nearby shipment.

Wet weather continued to plague the mid-south. Heavy rain fell in Arkansas most of the week
and more rain was in the forecast. Some fieldwork was accomplished in Arkansas on areas with
sandy soils. Producers in the South Delta anxiously awaited the return of warmer and drier
conditions as traditional planting dates for other crops drew nearer. Reports indicated that very
good demand for corn and soybeans could result in fewer acres of cotton being planted than were
predicted earlier in the year.

Southwestern markets. Spot cotton trading was slow early in the period, but became inactive after
the New York futures prices fell nearly four cents. Supplies were moderate. Demand was
moderate. Prices were sharply lower. Mixed lots from west Texas that contained color 41 and
better and staple 33 and longer sold for 13 to 15 cents above loan prices (FOB car/truck,
compression charges not paid). East Texas/Oklahoma recaps that contained color 32 and better,
staple 33 and longer, and containing a considerable amount of leaf 4, 5, and 6 sold for 56 to 59 cents
per pound (same terms as above). Prices for mixed lots of color 42 and better, leaf 4 and better,
staple 32 and longer, strength 27 and higher, mike 33-49, and containing limited amounts of
extraneous matter sold for approximately 700 to 950 points off NY May futures (FOB car/truck,
compression charges not paid). Merchants were actively shipping cotton to China, Mexico, South
America, and Turkey to meet prior commitments. Shipments were scheduled through March 2005,
but most cotton was scheduled to be shipped by July 2004. Agents for domestic mills inquired for a
light volume of color 41, leaf 4, staple 34, and mike 30-34 for prompt delivery, but there were no
reported bookings.

Beneficial rains fell across Texas and Oklahoma throughout the week. Precipitation ranged
from a trace to three inches. The Lubbock area has received approximately three times the normal
annual rainfall for the year; however, additional rain was needed to replenish depleted underground
water supplies. Wet conditions limited fieldwork in central and south Texas. Clear, dry weather
has allowed producers to resume limited planting in the Rio Grande Valley and only a few thousand
acres have been planted.



Western markets. Spot cotton trading of Upland cotton was slow in the San Joaquin Valley (SJV).
Supplies were light. Demand was moderate. Very little cotton remained in producer hands.
Merchant offerings were moderate. Prices were sharply lower. Lots of mostly color 21 and 31, leaf
3 and better, staple 36 and longer, mike 35-49, and strength 27 and higher sold for about 575 to 675
points on NY May futures, UD free, FOB warehouse. Domestic mill buyers made inquiries for a
small volume of 2003-crop cotton for late spring and early summer delivery. Agents for mills in
Japan and China purchased a light volume of cotton for April shipment. The SJV received one to
one and one-half inches of rain. The Sierra Nevada Mountains received additional snow. The snow
pack was reported to be 130 to 140 percent of normal. Soil moisture was good. 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. A light volume of mostly color 31 and
better, leaf 3 and better, staple 35, and mike 35-49 traded even to 50 points off NY May futures,
uncompressed, FOB warehouse. A light volume of cotton remained in producers hands. Agents for
mills in China and Mexico made inquiries for a moderate volume of 2003-crop cotton resulting in a
light volume of sales for April shipment. No forward contracting of 2004-crop cotton was reported.
Land preparation was underway and planting was expected to begin within two weeks.

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. Producers made initial inquiries for option-to-purchase contracts with guaranteed
minimum prices of 90 to 92 cents per pound. The SJV received one to just over one and one-half
inches of rain. The Sierra Nevada Mountains received additional snow. The snow pack was
reported to be 130 to 140 percent of normal. Planting preparations continued. Producers expect to
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 a light volume for delivery through August 2004. Demand was good for color 41, leaf
4, staple 34 and longer, mike 35-49 and 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, and mike 35-49 with averages of 40-45 was booked for
October through December 2004 delivery. Demand for ring-spun yarn was moderate. Most mills
operated a five to six day production schedule.

Prices received by farmers for Upland cotton averaged 61.60 cents per pound in mid February,
according to the National Agricultural Statistics Service, USDA. This compares with 62.50 cents
for the entire month of January and 46.50 cents in February 2003. These prices include cotton
delivered against forward contracts.

Forward contracting of 2004-crop cotton. United States Upland cotton growers had forward
contracted about 391,700 acres of the 2004 crop by February 29. This compares with 241,900 acres
booked last month and 187,100 acres by the end of February last season. Around 220,000 acres
were booked in the southwestern states and around 167,900 acres were booked in the southeastern
states. About 3,800 acres had been sold ahead in the south central states. No acreage was reported
contracted in the western states. These estimates were based on informal surveys made by the
USDA, Agricultural Marketing Service, Cotton Program.



China (Mainland) Remains Key to Prices, according to the International Cotton Advisory
Committee. World production is increasing by 900,000 tons (5%) to 20.2 million tons in 2003/04.
With consumption about 800,000 tons above production, world ending stocks are declining to an
estimated 7.8 million tons by July 31, 2004, a 9-year low, and the Cotlook A Index is forecast to
average 72 cents per pound in 2003/04.

The current level of international prices implies a sharp increase in world cotton production
next season. World cotton area is forecast to expand 7% to reach about 35 million hectares in
2004/05, the highest since 1995/96.

Assuming a return to recent average yields, production in China (Mainland) is expected to
rebound to a record of 6.3 million tons, up 1.4 million tons (29%). Production in the rest of the
world is forecast up 4%, to 15.9 million tons, the highest since 2001/02. World production is
expected to reach a record of 22.2 million tons in 2004/05, up 2 million tons, or 10%. Weather will
again be critical in 2004.

Cotton consumption in China (Mainland) is projected up 5%, or 350,000 tons, to reach 7.1
million tons in 2004/05, outpacing anticipated domestic production by 800,000 tons. As China
(Mainland) will need to replenish stocks, imports are expected to be 1.2 million tons in 2004/05,
down 300,000 tons from the record projected for this season. Mill use outside China (Mainland) is
expected to decline by some 200,000 tons to 14.1 million tons, a 9-year low.

Reduced imports by China (Mainland), combined with higher production and lower
consumption in the rest of the world, will lead to 2004/05 world exports of an estimated 6.4 million
tons, down half a million tons. U.S. exports are forecast down from a record of over 2.8 million tons
in 2003/04 to 2.4 million tons next season.

World stocks are expected to increase to 8.9 million tons by July 31, 2005, and the season
average Cotlook A index is projected to decline to 60 cents per pound in 2004/05.

Foreign crop report from Cotton Outlook of Liverpool, England. Cotton Outlook recently came
out with its first assessment of prospective output during the 2004-2005 season. Despite
competition from feed grains, the general view is that farmers in many parts of the world will be
enthused to plant cotton, following a season of substantially improved returns. World production
could by our reckoning set a new record of over 102,000,000 bales (of 480 Ibs).

Area outside the United States could, we suggest, increase by almost 6 percent. Furthermore,
world average yield should recover from this season’s level, when many countries suffered less than
ideal conditions. Next season’s prospective output outside the United States is therefore placed at
83,789,000 bales — an increase of 13 percent on Cotlook’s estimate for the 2003-2004 season.

Substantially more than half the increase is accounted for by China. Expectations in that
country refer to a rise in area of 10 percent on the 12,627,000 acres sown last year, which was itself
20 percent up from the 2002 figure. The 2003-2004 season, much to the surprise of most observers,
saw a drop in average yield of around 18 percent, to about 865 Ibs per acre and the presumption is
that, given normal growing conditions, a return closer to the longer term trend will be attainable this
year. Output could thus approach 28,000,000 bales — a level not exceeded since the 1984-85 season.
In other Northern Belt countries that have a similar growing cycle to the United States, price is also
seen in many instances as a factor that may drive more land to cotton during 2004. This is true for
nearby countries, like Mexico, and for much larger sources of production, such as Turkey and
Pakistan. In the last-mentioned country, land previously devoted to sugar cane may be turned over
to cotton and cotton might also be planted on land earmarked for winter wheat but not in fact sown.
Some Indian observers express optimism that area will increase substantially this year but, in our
assessment, a more cautious approach should be taken pending clearer evidence of actual
developments.
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A number of Middle Eastern countries apparently foresee a positive farmer reaction to
improved price returns, and the areas sown can be expected to increase in Israel, Iran and of course
Egypt. Egyptian farmers in 2003 turned away from cotton owing to the depressed price outlook
prevailing at planting time and delays in announcement of the government minimum support price
arrangement. This year, officials are apparently striving to avoid such a delay. The main constraint
on a recovery in planted area could prove to be the adequacy of supplies of planting seed. A recent
development has been the public emergence of support for planting upland varieties though officials
continue to fear mixing of seed strains could be the result, even if inadvertent.

The main exception in our estimates of increased area concerns the Central Asian countries, in

many of which the farmer is isolated from international market price developments and who is
therefore exposed to different signals. The weather last spring was not favorable, however, and one
might postulate, therefore, that 2004 will be kinder. Uzbekistan, the region’s largest producer, for
instance, registered a decline in yield of 11 percent during 2003-2004 and it seems reasonable, at
this early juncture, to suppose the longer term trend can be regained of close to 900 Ibs per acre.
The Equatorial Belt crops — those planted in our late summer and harvested in the early months of
each calendar year — mainly comprise a mixture of African and South American countries, the
biggest producing region being the African ‘Franc Zone’ in the western part of the continent. The
area sown in the latter has climbed almost every year with the principal exception of 2002, when
depressed prices led to a 10 percent reduction. Given adequate planting rainfall, this year will see a
continuation of growth, with the aggregate area reaching a new record. Expansion is foreseen to
continue in Mali and Burkina Faso, the region’s two-largest producers. Output in the Franc Zone
could in our estimation set a new record of over 4,700,000 bales, most of which, as usual, will be
destined for export markets. Amongst other countries in the region, preliminary indications from
Sudan suggest area could rise to the highest level since the early nineteen nineties.

Although it is early to make other than tentative forecasts, the most impressive increases in
output outside of China, could occur in the Southern Belt countries, where crops are planted late in
the calendar year for harvest in the following April and beyond. Brazil’s expansion in area, driven
by continued growth in the center-west, could see over 2,600,000 acres devoted to cotton
nationwide and production could, in consequence, rise significantly above 5,700,000 bales.
Paraguay can also be expected to see more land devoted to cotton. After two years in which El-
Nifio conditions have prevailed in Australia, the recent breaking of the drought and subsequent
ample rainfall in at least some parts of the cotton belt is lending renewed optimism to prospects for
next season. Early indications suggest that production could rebound to almost 2,200,000 bales, up
from this season’s figure of merely around 1,300,000.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May
Delivery Points 3/4/2004 Review Cotton Forward *
Galveston 25,220 15 109 25,157
Houston 0 0 0 0
Memphis 244,311 7,113 1,451 243,206
Greenville 55,010 1,763 0 55,009
Total 324,541 8,891 1,560 323,372

* 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.



Domestic mill consumption of cotton averaged 23,900 running bales per day in January, according
to the Bureau of the Census. This was up from 20,200 bales per day a month earlier but down from
26,800 bales per day in January last year. Consumption totaled 478,000 bales in January (four
weeks), down from 504,000 bales the previous month (five weeks) and 671,000 bales in January
2003 (five weeks).

Stocks of cotton at mills totaled 334,000 bales at the end of January, according to the Bureau of the
Census. This compares with 326,000 bales held a month earlier and 435,000 bales held at the end of
January last year. Cotton in public storage totaled 13,018,000 bales at the end of January, down
from 14,365,000 bales the previous month and 14,537,000 bales at the end of January last year.
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All Cotton: Domestic mill consumption and stocks, running bales, by months and seasons, 2000-2003

Season
beginning Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Season
August 1 1/
1,000 bales
Mill consumption 2/
2000 766 929* 741 663 749* 661 657 837* 641 628 727 510 8,547
2001 616 751* 600 521 563* 541 580 759*% 575 594 754* 571 7,384
2002 573 733* 585 545 598* 671* 556 708* 541 523 616* 456 7,121
2003 4/ 476 599*% 482 468 504* 478
Mill consumption per day
2000 38.3 37.2 37.1 33.2 30.0 33.0 32.8 335 32.0 31.4 29.1 25.5 32.8
2001 30.8 30.1 30.0 26.0 225 27.0 29.0 30.3 28.8 29.7 30.2 28.6 28.6
2002 28.8 29.5 29.4 27.3 24.0 26.8 27.8 28.3 27.1 26.2 24.7 22.8 26.9
2003 4/ 23.8 24.0 24.1 23.4 20.2 23.9
Stocks in consuming establishments 3/
2000 486 470 422 431 410 433 447 463 461 448 418 399 -
2001 365 364 342 324 336 327 342 343 358 362 388 459 -
2002 487 510 472 428 430 435 443 457 459 465 403 393 -
2003 4/ 394 390 367 340 326 334
Stocks in public storage 3/
2000 2,952 4,086 8,175 10,817 12,042 11,366 10,223 8,958 7,905 6,944 6,415 5,382 -
2001 4,528 4,363 9,270 14,217 15,788 14,859 13,381 11,818 10,365 8,928 7,571 6,394 -
2002 5,786 5,694 9,246 13,214 15,211 14,537 13,096 10,991 8,955 7,445 6,096 4,475 -
2003 4/ 4,213 4,472 8,321 12,685 14,365 13,018

1/ Season totals are adjusted data as reported in Supply and Distribution of Domestic and Foreign Cotton in the United States by Bureau of the Census. 2/
Consumption figures relate to four-week months except as noted. Daily consumption rates calculated on the basis of 20 days for four-week months and 25
days for five-week months with no allowance for holidays. 3/ These data refer to a particular day near the end of the month. 4/ Preliminary. * Five-week

month.

Source: Bureau of the Census.



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

2004
Description February February February February 27- March
6-12 13-19 20-26 March 4 5-11
Adjusted world price 1/ 60.93 60.32 60.45 60.16 60.95
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 February February February February 27- March
6-12 13-19 20-26 March 4 5-11
U.S. Northern Europe price 1/ 73.95 73.45 74.35 76.95 78.75
Northern Europe price 1/ 74.33 73.72 73.85 73.56 74.36
Certificate payment rate -0.38 -0.27 0.50 3.39 4.39
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 27 72.10 73.77 74.60 67.90 68.64 68.19 74.90 73.10
March 1 71.75 73.53 74.52 67.55 68.35 67.95 75.10 73.35
March 2 69.90 70.73 71.94 66.25 66.80 65.31 75.05 73.25
March 3 68.50 70.02 71.28 66.25 66.95 64.80 73.55 71.90
March 4 67.60 68.97 70.34 65.55 66.35 63.76 73.20 71.65
1/ C.L.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 27, 2003 Through February 26, 2004
Week Mkt. Year Week Mkt. Year
Outstanding sales - 3,857,500 - 5,124,500
Exports 195,300 4,776,900 318,000 5,743,400
Total export commitments - 8,634,800 - 10,867,900
New sales 324,000 - 162,500 -
Buy-backs and cancellations 16,100 - 14,500 -
Net sales 307,900 - 148,100 -
Sales next marketing year 38,100 631,500 11,000 476,100

Net Upland sales of 148,100 RB for the week ending February 26 were 26 percent below the week earlier, according to the Foreign Agricultural
Service. The major buyers were China (76,100 RB), Turkey (22,800 RB), Taiwan (12,200 RB), Mexico (7,500 RB), and South Korea (6,300 RB).
Net sales of 11,000 RB for delivery in 2004/05 were primarily for Mexico (9,000 RB) and El Salvador (2,000 RB). Reductions were reported for
Japan (3,300 RB). Exports of 318,000 RB were 17 percent above the previous week. The primary destinations were China (169,100 RB), Turkey

(28,700 RB), Mexico (28,000 RB), Indonesia (23,200 RB), and Thailand (10,200 RB).

NOTE: Data may not add due to rounding.

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

March 4, 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
6347 6297 60.22 60.47 63.47 62.22 57.72 60.72 33 63.72 6272 57.72 59.97 63.22 6247 59.47 57.97
64.32 6422 60.72 6147 65.47 64.22 60.22 62.22 34 65.72 64.22 60.22 61.22 66.97 6522 6272 5847
65.72 6497 6172 6172 65.72 64.72 60.72 62.47 35 65.97 6547 60.72 61.97 70.22 69.72 64.47 58.97
65.97 6522 6172 6172 65.97 64.97 60.72  62.47 36 66.22 65.72 60.72 61.97 7157 7107 6532 59.07
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
60.50 60.00 58.50 58.25 | 60.75 59.75 59.00 58.25 29
61.00 60.75 59.00 59.00 | 61.25 6050 59.75 59.00 30
62.00 61.50 60.00 59.50 | 61.75 61.25 60.50 59.50 31
63.00 62.50 61.00 60.25 | 62.75 62.00 6150 60.25 32
64.25 64.00 63.00 61.25 | 6400 63.50 63.00 61.50 33
66.25 65.25 63.50 61.75 | 66.25 65.00 63.50 61.75 34 68.72 68.22 63.97 64.47
68.00 67.25 65.25 62.25 | 67.75 67.00 65.00 62.25 35 75.22 74.22 66.47 67.47
69.75 68.75 65.75 62.75 | 69.75 68.75 65.50 62.75 36 76.12 74.52 66.77 67.72
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
-850 -1100 -1100 -785 25-26 -785  -1000 -937
-500 -800 -800  -510 27-29 -535  -800 -1250 =742
-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  -225 50-52 -200  -200 -450 -282
-400 -425 -425  -325 53 & Above -300  -400 -379
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 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 67.50 67.00 67.00 66.00
32 68.50 67.75 67.75 67.00
68.50 68.00 67.00 67.00 69.50 68.25 67.25 67.50 33 69.50 69.00 68.50 68.00
70.25 69.75 68.00 68.00 70.75 69.75 68.25 68.50 34 71.00 70.00 69.50 69.00 | 79.75 77.75 7475
71.75 70.75 68.75 69.00 71.50 70.50 69.25 69.50 35 81.75 79.75 76.75
36 82.00 81.00 77.00

March 4, 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 1 112.50 116.50 116.50 1 1 117.75 122.00 122.00
2 112.50 116.25 116.25 2 117.75 122.00 122.00
3 106.75 109.50 109.50 3 113.00 116.50 117.25
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 111.00 115.25 115.25 2 1 116.25 120.75 121.75
2 111.00 115.25 115.25 2 116.25 120.50 121.50
3 105.00 106.25 106.25 3 111.00 113.25 114.00
4 86.25 88.00 89.00 4 94.50 97.00 97.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 97.50 101.50 103.50 3 1 106.75 111.00 113.00
2 97.50 101.50 103.50 2 106.75 111.00 113.00
3 97.00 99.50 101.00 3 106.25 109.50 110.50
4 83.00 85.25 86.00 4 91.00 93.75 94.50
5 81.50 83.00 84.25 5 87.00 88.00 89.25
6 - - - 6 - - -
4 1 81.75 84.25 84.25 4 1 89.25 91.75 91.75
2 81.75 84.25 84.25 2 89.25 91.75 91.75
3 81.25 84.25 84.25 3 88.75 91.75 91.75
4 80.75 83.75 83.75 4 88.25 91.25 91.25
5 78.50 79.50 79.50 5 82.00 83.00 83.00
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.
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