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Average spot cotton quotations were 483 points 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 61.17 cents per pound for the week ending Thursday, March 11. This
was the lowest average since September 25, 2003, when the average was 60.01 cents per pound.
The weekly average was down sharply from 66.00 cents for the previous week but was up from
54.04 cents for the corresponding week a year ago. Quotations ranged from a high of 64.27 cents
on Friday, March 5 to a low of 58.79 cents on Tuesday, March 9. The New York May futures
settlement price ended the week at 65.93 cents per pound as compared to 68.97 cents last week and
73.16 cents two weeks ago. The NY December futures settlement price ended the week at 66.20
cents as compared to 66.35 cents a week earlier and 68.45 cents two weeks ago.

The USDA announced on March 11 that the Adjusted World Price (AWP) was 57.67 cents per
pound and that for the period March 12 through March 18 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 1.56 cents per pound for the period March 12 through March
18. This was the first Upland Step 2 payment rate since the period January 30 through February 5,
when the rate was 1.71 cents per pound. The Extra Long Staple (ELS) Step 2 competitiveness
payment rate in effect for the period March 12 through April 1 is zero. The next ELS payment rate
announcement will be on April 1, 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. Merchant-to-
merchant transactions made up the bulk of transactions. Merchants were selective in what they
bought. Sharply lower NY May futures settlement prices curtailed producer offerings. Merchant
offerings were moderate. Prices were sharply lower. Mixed lots containing color 41 and better, leaf
4 and better, staple 33, mike 35-49, and strength averaging 27 and higher sold at around 60 cents
per pound, FOB car/truck (Rule 5, compression charges paid). Mixed lots of mostly color 41 and
better, leaf 4 and better, staple 33 and longer, mike 35-49, and strength 27 and higher sold for 62.00
to 63.00 cents per pound, same terms as above. Buyers for domestic mills made inquiries for a light
volume of 2003-crop cotton for prompt through July delivery. A light volume of 2004-crop cotton
was purchased for October through December 2004 delivery. Inquiries were light from foreign mill
agents. Interest was best from mills in Pakistan and Turkey.
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Producers made inquiries for forward contracting 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
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.

A cold front moved through the Southeast mid-week. The system brought from a trace up to
an inch of rain in isolated areas. Snow was reported in central North Carolina. Fields in most areas
have dried out enough for land preparation to resume. Producers were still weighing the option of
switching some cotton acreage to either soybeans or corn as the prices for these two commaodities
continued strong.

South central markets. Spot cotton trading was moderate. Supplies were light. Demand was very
good for color 41 and better, leaf 4 and better, staple 35 and longer, and mike 35-49. Demand was
good for similar qualities with staple 33 and 34. Prices were lower. Producer offerings were light.
Even-running lots of color 31 and better, leaf 4 and better, staple 35 and longer, and mike 43-49
traded at 68.00 to 69.00 cents per pound, FOB car/truck (Rule 5, compression charges paid). Mixed
lots containing color 41 and better, leaf 4 and better, staple 33 and longer, and mike 35-49 traded at
62.50 to 64.00 cents per pound, FOB car/truck (Rule 5, compression charges paid). Mixed lots
containing 2001-crop cotton basis color 41 and better, leaf 4 and better, staple 34, and mike 36-49
traded at 63.00 to 64.00 cents per pound, FOB car/truck (Rule 5, compression charges paid). No
equity sales were reported. Producers inquired about forward contracting their 2004-crop cotton,
but many were waiting for the NY December 2004 futures settlement price to reach 70.00 cents per
pound. Domestic mill sales were light and were for prompt and nearby delivery. Export sales were
moderate; came predominantly from mills in China.

Clear skies and warm weather prevailed this week. Limited fieldwork began in the North
Delta. Producers across the South Delta were actively focused on land preparation.

Southwestern markets. Spot cotton trading was inactive in the West Texas and East Texas-
Oklahoma markets. Supplies were moderate. Demand was moderate. Prices were lower. Producer
offerings largely disappeared as New York futures prices fell sharply. Many producers who needed
operating money began placing their 2003-crop cotton into the CCC loan. Merchant offerings
remained moderate. A light volume of mixed quality cotton traded between merchants for an
average of ten cents above CCC loan values (FOB car/truck, compression charges not paid).
Merchants were aggressively seeking 2004-cotton acreage for their marketing pools. Inquiries from
agents for mills in China, Mexico, South America, and Turkey increased slightly due to lower
futures prices. Inquiries from domestic mill agents were light. A moderate volume of color 31 and
better, leaf 3 and better, and staple 35 and longer was sold to China for April 2004 delivery.

Clear, warm weather predominated in Kansas, Oklahoma, and Texas. Conditions were optimal
for producers in south Texas to expand planting efforts. An estimated 50 percent of the Rio Grande
Valley cotton acreage has been planted. Producers in the southern Coastal Bend region began
planting. Land preparation in west Texas was limited because of wet field conditions. According
to NASS, one percent of Texas cotton was planted as of March 7. Limited ginning continued in
Kansas and Oklahoma.

Western markets. Spot cotton trading of Upland cotton was inactive in the San Joaquin Valley
(SJV). Supplies were light. Demand was moderate. Merchant offerings were moderate. Prices
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were sharply lower. Domestic mill buyers made inquiries for a small volume of 2003-crop cotton
for late spring and early summer delivery. Agents for mills in China, Japan, and Indonesia made
inquiries for a light volume of cotton for April and May shipment.

Warm temperatures prevailed in the SJV. Recent rain in the valley and snow in the mountains
have improved soil moisture and anticipated water allocations for this crop. Planting preparations
continued. Planting was expected to begin in seven to ten days.

Spot cotton trading of Upland cotton was inactive in the Desert Southwest (DSW). Supplies were
moderate. Demand was light. Offerings were very light. Agents for mills in China and Mexico
made inquiries for a light volume of 2003-crop cotton for April shipment. No forward contracting
was reported.

Land preparation and pre-planting irrigation was underway. Early planting was underway in
the Yuma, Arizona area. Planting throughout the rest of the DSW 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. A very light volume of color grade 2, leaf 2 and better, staple 46, and mike 35-49
sold for around 122.50 cents per pound, UD free, FOB warehouse, in the SJV. A light volume of
color grade 2, leaf 2 and better, staple 46, and mike 35-49 sold in the DSW at around 117.00 cents
per pound, UD free, FOB warehouse.

Recent rain in the SJV and snow in the Sierra Nevada Mountains have improved both soil
moisture and water allocations for the year. Planting preparations continued. Planting was
expected to begin around the last week of March.

Textile mill report. Mill buyers purchased a light volume of 2003-crop cotton for prompt through
August 2004 delivery. 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 increased for 2004-crop cotton. 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.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May
Delivery Points 3/11/2004 Review Cotton Forward *
Galveston 25,229 270 109 25,166
Houston 0 0 0 0
Memphis 248,575 9,726 1,447 247,503
Greenville 57,218 1,932 0 57,218
Total 331,022 11,928 1,556 329,887

* 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.

USDA announced special import quota #10 for Upland cotton. The Department of Agriculture's
Commodity Credit Corporation announced on March 11, 2004, a special import quota for Upland
cotton that permits importation of a quantity of Upland cotton equal to one week's domestic mill
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use. The quota will be established on March 18, 2004, allowing importation of 27,202,732
kilograms (124,941 bales) of Upland cotton.

Quota number 10 will be established as of March 18, 2004, and will apply to Upland cotton
purchased not later than June 15, 2004, and entered into the U.S. not later than September 13, 2004.
The quota is equivalent to one week's consumption of upland cotton by domestic mills at the
seasonally adjusted average rate for the period November 2003 through January 2004.

The quota is not divided by staple length or by country of origin, and does not apply to Extra
Long Staple (ELS) cotton. The quota identifies a quantity of imports that is not subject to the over-
quota tariff rate of a tariff-rate quota. The quota does not affect existing tariff rates or phytosanitary
regulations. Future quotas, in addition to the quantity, will be established if price conditions
warrant.

The following information was excerpted from the Cotton and Wool Situation and Outlook
Report, released March 11, by the Economic Research Service, USDA:

U.S. Domestic Cotton Consumption Expands in 2003 as Textile Trade Deficit Widens

U.S. domestic cotton consumption reached a record 10.2 billion pounds in calendar 2003, slightly
above 2002. While cotton’s share of domestic use of all fibers remained near 40 percent, the U.S.
spinning industry accounted for only 3.2 billion pounds, or one-third of this total; imports
contributed the remainder. U.S. cotton textile and apparel imports rose for the 15th consecutive year
in 2003. Total 2003 textile imports reached 16.7 billion (raw fiber equivalent) pounds, 1.4 billion
(9 percent) above 2002. However, textile exports totaled 4.8 billion pounds, 35 million (1 percent)
below 2002. As a result, the 2003 trade deficit reached 11.9 billion pounds, compared with 10.5
billion in 2002 and 8.7 billion in 2001. Cotton accounted for 58 percent (6.9 billion) of the deficit;
manmade fibers contributed 33 percent, while 3 percent came from wool textiles. Silk and linen
accounted for the remaining 6 percent.

For December, U.S. textile imports totaled 1.3 billion pounds, 6 percent above November and a
year ago. Imports of all major fibers and end-uses increased compared with a month earlier.
Apparel imports were 5 percent above November. Cotton textile imports rose 7 percent to 698
million pounds, 3 percent above a year ago. Cotton imports of all major end-use categories were
above a month earlier. December textile exports declined from November, totaling 326 million
pounds. Exports were 7 percent below a month earlier, but 3 percent above a year ago. Total
exports declined in each major end-use category and for all fibers. Cotton textile exports declined to
151 million pounds, 20 percent below a month earlier and the lowest monthly shipments during
2003.

Trade and Consumption Revised Upward
Higher expected cotton imports by China is the most important change for March in USDA’s 2003-
04 cotton forecasts. Global 2003-04 imports are 1.5 million bales higher than were forecast in
February. USDA’s March estimate of 2003-04 world cotton consumption is 640,000 bales higher,
also largely due to China. World production in 2003-04 is estimated 200,000 bales higher than in
February, and ending stocks are estimated about 800,000 bales lower. World cotton production in
2003-04 is forecast at 92.9 million bales, up 4.6 million bales from 2002-03. World consumption is
forecast 0.6 percent lower than in 2002-03, at 97.9 million bales. World cotton trade in 2003-04 is
forecast at 33.4 million bales, equivalent to 34 percent of world consumption, its highest share since
1991-92. World ending stocks are forecast at a historically tight 31.7 million bales.

Brazil’s 2003-04 cotton production is forecast 200,000 bales higher than in February - at 5.4
million bales - as Brazil’s agriculture ministry released data indicating higher area than previously
forecast. Brazil’s Companhia Nacional de Abastecimento (CONAB), a public company tied with
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the ministry of agriculture, current forecast is for a 2003-04 crop of 5.6 million bales. Yields have
been trending strongly upwards in most Brazilian states, however, yields in 2003-04 are unlikely to
exceed 2002-03 levels, and could be lower in some states. Iran’s 2003-04 estimated cotton
production is 170,000 bales higher this month based on press reports, and Australia’s production
forecast is 100,000 bales higher following good rainfall which is expected to support dryland
production. Sudan’s crop is estimated 125,000 bales lower based on press reports, while lower area
resulted in a 100,000-bale decline in USDA’s estimate for India’s production.

China’s Consumption and Import Estimates Up

China’s cotton consumption is estimated 400,000 bales higher for 2002-03 this month and 1 million
bales higher for 2003-04. At 31.5 million bales, China’s consumption now accounts for 32 percent
of world consumption. China’s National Bureau of Statistics (NBS) recently published a higher
estimate for calendar 2003 yarn production. This revision was larger than expected, increasing
USDA'’s 2002-03 estimate of cotton consumption, and also affecting 2003-04. NBS published a
yarn production estimate for February 2004, and even after accounting for the effect of the lunar
New Year holiday, yarn output growth once again exceeded expectations. A further increase in
2003-04 estimated consumption brought the total increase this month to 1 million bales. India’s
2003-04 cotton consumption is estimated 300,000 bales lower this month. India’s Textile
Commission data on mill consumption were below a year ago every month between June 2003 and
October 2003. November improved, but only slightly, and a 3-percent decline is now expected for
the year overall. Timely cotton import data are now available for many countries. Analysis of this
data resulted in reductions for 2003-04 imports and consumption for a number of countries in
Europe, Asia, and Latin America. However, Turkey’s 2003-04 imports were revised 350,000 bales
higher due to growing imports to date, suggesting higher consumption for the season. Strong cotton
purchases by China, recent releases of import quota, and evidence of higher-than-expected cotton
use in China resulted in a 1.5-million-bale increase in USDA’s estimate of China’s 2003-04
imports.

World cotton supply and demand estimates. According to the March 10, World Agricultural
Supply and Demand Estimates, this month's U.S. projections for 2003-04 include sharply higher
disappearance, reducing ending stocks to their lowest level in 8 years. Domestic mill use is raised
100,000 bales to 6.3 million, as slower growth in textile imports has stabilized mills' share of the
U.S. retail market. Exports are raised 600,000 bales to 13.8 million, 16 percent above last year's
record, as strong demand by China is expected to continue through the remainder of the marketing
year. Ending stocks are reduced to 3.6 million bales, or 18 percent of total use.

Higher consumption and imports by China are boosting 2003-04 world consumption and trade
projections this month. World production is slightly higher, as increases for Australia, Brazil, and
Iran are partially offset by reductions for India and Sudan. World consumption is raised in both
2002-03 and 2003-04 based on new data indicating that China's consumption in calendar year 2003
was larger than expected. Consumption also is raised for Turkey and the United States, but reduced
for India and Europe. In light of higher consumption and substantial purchases to date, China's
2003-04 imports are raised 1.5 million bales to 8.5 million bales; imports are also raised for Turkey,
but lowered for several other countries. Exports are raised mainly in the United States, Australia,
Brazil, the African Franc Zone, India, and Turkey. World ending stocks are reduced 2 percent from
last month.



Cotton supply and use: World, United States, major exporters and importers;
marketing years 2002-2003 and 2003-2004 1/
March 10, 2004

Supply Use
Loss Ending
Region Beginning stocks | Production | Imports 3/ | Domestic Exports 3/ 2/ Stocks

2002-2003 [Estimated]
World 46.93 88.27 30.45 98.47 30.56 0.25 36.37
United States 7.45 17.21 0.07 7.27 11.90 0.17 5.38
Total Foreign 39.48 71.06 30.38 91.20 18.66 0.08 30.98

2003-2004 (Projected)
World 36.37 92.86 33.86 97.88 33.44 0.04 31.73
United States 5.38 18.22 0.05 6.30 13.80 0.01 3.55
Total Foreign 30.98 74.64 33.81 91.58 19.64 0.03 28.18
Major exporters 4/ 8.45 24.41 2.68 14.42 13.72 -0.04 7.44
Pakistan 2.26 7.60 1.90 9.60 0.05 0.03 2.08
Central Asia 5/ 1.65 6.76 0.01 1.90 5.04 0.00 1.48
African Franc Zone 6/ 1.54 4.77 3/ 0.20 4.64 0.00 1.46
S. Hemisphere 7/ 1.89 2.87 0.40 1.10 2.66 -0.08 1.47
Australia 1.23 1.40 3/ 0.08 1.92 -0.10 0.73
Major importers 20.45 46.97 26.64 70.80 4.43 0.06 18.77
Brazil 3.03 5.40 0.35 3.70 1.75 -0.10 3.43
India 3.34 12.60 1.00 12.90 0.60 0.00 3.44
Mexico 1.04 0.31 1.58 2.10 0.13 0.03 0.68
China 7.68 22.40 8.50 31.50 0.20 0.00 6.88
Europe 1.42 1.99 3.49 4.35 1.39 0.06 111
Russia 0.22 3/ 1.42 1.45 0.00 0.00 0.20
Turkey 1.29 4.10 2.20 6.20 0.30 0.00 1.09
Selected Asia 8/ 242 0.17 8.10 8.60 0.06 0.08 1.94
Indonesia 0.38 0.04 2.20 2.20 0.02 0.05 0.34
Thailand 0.60 0.07 1.82 2.02 0.01 0.03 0.43

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

2004
Description February February February 27- March March
13-19 20-26 March 4 5-11 12-18
Adjusted world price 1/ 60.32 60.45 60.16 60.95 57.67
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 27- March March
13-19 20-26 March 4 5-11 12-18
U.S. Northern Europe price 1/ 73.45 74.35 76.95 78.75 73.50
Northern Europe price 1/ 73.72 73.85 73.56 74.36 71.94
User Marketing Certificate rate 0.00 0.00 0.00 0.00 1.56
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
May '04 Jul '04 Oct '04 Dec '04 Mar '05 Average ‘A Index 1/ | 'B'Index 1/
Current Current
March 5 69.48 70.70 65.95 66.77 68.90 64.27 72.75 71.10
March 8 67.01 68.40 64.85 65.56 67.60 61.79 73.05 71.25
March 9 64.01 65.40 63.65 64.59 66.70 58.79 72.20 69.90
March 10 64.63 66.11 64.40 65.33 67.53 59.81 70.70 68.10
March 11 65.93 67.35 65.30 66.20 68.35 61.20 71.00 68.25
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 March 6, 2003 Through March 4, 2004
Week Mkt. Year Week Mkt. Year
Outstanding sales - 3,983,000 - 4,904,300
Exports 253,700 5,030,600 316,400 6,059,700
Total export commitments - 9,013,600 - 10,964,000
New sales 383,300 - 104,000 -
Buy-backs and cancellations 4,100 - 7,800 -
Net sales 379,200 - 96,200 -
Sales next marketing year 11,900 643,400 10,500 486,600

Net Upland sales of 96,200 RB for the week ending March 4 were 35 percent below the week earlier, according to the Foreign Agricultural Service.
The major buyers were Turkey (34,900 RB), Indonesia (13,100 RB), Japan (10,600 RB), Thailand (7,400 RB), and Mexico (6,700 RB). Net sales of
10,500 RB for delivery in 2004/05 were primarily for Thailand (5,800 RB). Exports of 316,400 RB were 1 percent below the previous week, but 3
percent above the prior 4-week average. The primary destinations were China (165,500 RB), Mexico (33,100 RB), South Korea (19,300 RB), Brazil

(14,600 RB), Indonesia (13,200 RB), Thailand (13,200 RB), and Turkey (12,700 RB).

NOTE: Data may not add due to rounding.

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

March 11, 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
61.68 61.18 58.43 58.68 61.18 59.93 55.68 58.68 33 6143 59.93 55.68 57.93 60.18 59.43 56.43 54.93
62.53 6243 5893 59.68 62.93 62.18 58.18 60.18 34 62.93 62.18 58.18 59.18 63.93 6218 59.68 55.43
63.93 63.18 59.93 59.93 63.93 6243 58.68 60.43 35 63.68 62.68 58.68 59.93 67.18 66.68 61.43 55.93
64.18 63.43 59.93 59.93 64.18 62.68 58.68 60.43 36 63.93 62.93 58.68 59.93 68.53 68.03 62.28 56.03
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
57.75 57.00 55.75 55,50 [ 58.00 57.00 56.25 55.50 29
58.25 57.75 56.25 56.00 | 58.50 57.50 56.75 56.25 30
59.00 58.50 57.00 56.50 | 58.75 58.00 57.50 56.50 31
60.00 59.50 58.00 57.25 | 59.75 59.00 5850 57.25 32
61.25 60.75 60.00 58.25 | 61.00 6050 60.00 58.50 33
63.25 62.25 60.50 58.75 | 63.25 62.00 60.50 58.75 34 65.68 65.18 60.93 61.43
65.75 64.75 62.25 59.25 | 65.50 6450 62.00 59.25 35 72.18 71.18 6343 64.43
66.75  65.75 62.75 59.75 | 66.75 65.75 6250 59.75 36 73.08 71.48 63.73  64.68
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 -275  -225 50-52 -200  -200 -450 -279
-400 -425 -400 -325 53 & Above -300  -400 -375
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 64.75 63.75 63.75 62.50
32 65.75 65.00 65.00 64.00
65.50 65.00 64.00 64.25 66.00 65.25 6425 64.50 33 66.75 66.25 65.75 65.25
67.00 6650 65.00 65.25 67.75 66.75 65.25 65.50 34 68.50 67.25 66.75 66.25 | 78.00 76.00 73.00
68.75 67.75 66.00 66.25 68.25 67.50 66.25 66.50 35 80.00 78.00 75.00
36 80.25 79.25 75.25

March 11, 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 1 113.50 117.50 117.50 1 1 117.75 122.00 122.00
2 113.50 117.25 117.25 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 1 112.00 116.25 116.25 2 1 116.25 120.75 121.75
2 112.00 116.25 116.25 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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