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Average spot cotton quotations were 78 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 60.85 cents per pound for the week ending Thursday, May 20.  The 
weekly average was down from 61.63 cents for the previous week but up sharply from 49.45 cents 
for the corresponding week a year ago.  Quotations ranged from a high of 61.80 cents on Friday, 
May 14 to a low of 59.89 cents on Tuesday, May 18. 
 
 The New York July futures settlement price ended the week at 63.54 cents per pound as compared 
to 65.34 cents last week.  The NY December futures settlement price ended the week at 60.08 cents 
as compared to 62.27 cents a week earlier. 
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The USDA announced on May 20 that the Adjusted World Price (AWP) was 54.26 cents per pound 
and that for the period May 21 through May 27 there will be no Coarse Count Adjustment (CCA) or 
Loan Deficiency Payment (LDP).  The User Marketing Certificate Rate (Step 2) Payment for 
Upland cotton for the period May 21 through May 27 is 6.99 cents per pound.  The Extra Long 
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Staple (ELS) Step 2 Competitiveness Payment Rate in effect for the period May 21 through May 27 
is 26.19 cents per pound.   
 
Southeastern markets.  Spot cotton trading was inactive.  Supplies were light.  Producer offerings 
were very light.  Merchant offerings were light to 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.  New York futures prices were lower.  Local offering prices were steady.  Mixed lots of 
mostly color 41 and better, leaf 4 and better, staple 33 and longer, mike 35-49, and strength 
averaging 25 and higher sold for 350 to 400 points off NY July futures, FOB car/truck, 30 days free 
storage (Rule 5, compression charges paid, Georgia terms).  Mixed lots of mostly color 41 and 
better, leaf 4 and better, and staple 34 and longer traded at 175 to 200 points off NY July futures, 
same terms as above.  Early in the period, mixed lots of color 31, 41, 51, 42 and 52, leaf 4 and 
better, staple 32 and longer, mike 30-52, and strength averaging 27 and higher sold for 60.00 to 
61.00 cents per pound, FOB car/truck (Rule 5, compression charges paid).  Buyers for domestic 
mills purchased a light volume of 2003-crop cotton for prompt through August delivery.  Mill 
buyers made inquiries for a light volume of 2004-crop cotton for October 2004 through January 
2005 delivery.  No purchases were reported.  Agents for foreign mills purchased a light volume of 
2003-crop cotton for prompt through early summer shipment.   

Producer interest in forward contracting was limited.  Reports indicated that current NY 
December prices were the reason for low producer interest.  Merchants continued to offer the 
following forward contracts: 

 
• Alabama: 350 to 400 points off NY December futures, FOB car/truck, compression 
charges  paid 
• Georgia:  300 to 375 points off NY December futures, FOB car/truck, compression 
charges paid, 30 days free storage 
•  North and South Carolina:  400 to 450 points off NY December futures, FOB 
warehouse, no compression charges 
 

All contracts were for base quality (color 41, leaf 4, staple 34, mike 35-36 and 43-49, strength 26.5 
to 28.4, and uniformity 81) with no premiums paid for quality better than base quality.  Government 
discounts applied and some contracts included additional discounts for staple 33 and shorter, mike 
50 and higher and strength 26.4 and lower.  No additional cotton was booked.   

Scattered thunderstorms brought additional moisture to most areas of the Southeast.  While 
amounts varied greatly from location to location.  Western Alabama and isolated areas of Georgia 
received the heaviest accumulations.  Thunderstorms and rain showers were expected to continue 
for the next few days.  Planting continued throughout the Southeast.  According to the May 17 
NASS Crop Progress report, 87 percent of the crop was planted in Virginia, 80 percent in Alabama, 
75 percent in North Carolina, 64 percent in South Carolina, and 56 percent in Georgia.  Cotton in 
early-planted fields emerged and established good stands.   

 
South Central markets.   Spot cotton trading was inactive.  Available supplies were light.  
Demand was weak for most qualities but was best for color 31, leaf 3, staple 34 and longer, and 
mike 35 and higher.  Many merchants were actively seeking similar qualities with very little 
success, because there is a short supply of this type cotton.  Some merchants indicated that the 
prices paid for these qualities were inflated and did not reflect the overall market situation; 
merchants paying these inflated prices were reportedly covering nearby commitments.   Prices 
averaged lower.  Mixed lots of color 41 and better, leaf 4 and better, staple 34 and longer, and mike 
26-34 traded at around 59.25 cents per pound, FOB car/truck (Rule 5, compression charges paid).  
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Even-running lots of color 31, leaf 3, staple 34, and mike 36-49 sold for about 62.00 cents, same 
terms as above.  Sales to domestic mills were light to moderate.  Delivery dates were scheduled for 
prompt and nearby.  Agents for Far Eastern mills purchased a moderate volume of cotton for 
prompt and nearby shipment.   
 Rain fell early in the period in the North Delta adding additional moisture to already saturated 
fields.  As fields became dry enough to support equipment, planting resumed.  Approximately 87 
percent of the crop had been planted in Mississippi, followed by 85 percent in Louisiana, 69 percent 
in Arkansas and Missouri, and 48 percent in Tennessee, according to the NASS Crop Progress 
report released on May 17.  Producers were spraying herbicides to control weeds and grass.  Boll 
weevil traps have been set in some fields.  Many low-lying fields in the South Delta market were 
under water because of recent heavy rainfall.  Accumulations ranged from three to four inches in 
northeastern Louisiana to eight to twelve inches in central Louisiana.  Replanting is needed for the 
areas that received too much rain.  Some fields became dry enough to resume planting toward the 
end of the week.  Earlier–planted cotton continued to make good progress, but later-planted cotton 
was damaged.  Reports indicated that insect pressure was very light.     
 
Southwestern markets.  Trading was slow.  Prices fluctuated, but were steady toward the end of 
the period.  Although overall demand was light, demand was strong for certain qualities.  Supplies 
were moderate.  Cotton traded at an apparent physical price of 54.00 to 57.50 cents for color 41 and 
better, leaf 4 and better, and staple 34 and shorter, FOB car/truck (compressions charges not paid).  
Even-running lots of color 31 and better, leaf 3 and better, staple 34, and micronaire 50 and higher 
sold for around 60 cents, same terms as above.  Small lots of mostly color 21, leaf mostly 2 and 
better, staple 36 and longer, and mike mostly 37-42 sold for about 68 cents, same terms as above.  
Large even-running lots of color 21, leaf 2, staple 33, and mike 25-49 sold for 61.00 to 61.50 cents, 
same terms as above.  Mixed lots of color 41 and better, color 42 and better, and a small percentage 
of spotted color grades, leaf 5 and better, staple 29-34, and mike mostly 43 and higher traded at 
55.75 to 56.75 cents per pound, FOB car/truck (compression charges not paid).  Inquiries from 
domestic mills were light.  Moderate demand was evident from foreign mills for both lower 
qualities with shorter staple and for higher qualities – color 31 and staple 36.  In most cases, mill 
demand would not support a profitable price for merchants. 

The crop from Central Texas south was beginning to recover some from recent heavy rains and 
cool temperatures.  It was still too soon to access how many acres of cotton were lost.  Replanting 
intentions were also uncertain.  Although producers in Central Texas could plant into mid-June and 
producers in the Upper Coastal Bend could plant to the first part of June, all were concerned about a 
late-planting date resulting in harvesting during the hurricane season.  The past few days of dry 
weather have been good for the crop.  More dry weather is needed.  Cotton in the Valley and around 
Corpus Christi was in fairly good shape.  The earlier-planted cotton in the Valley and Coastal Bend 
is squaring.  Timely rain as this crop progresses may be more critical than usual, because this crop 
may have a shallow root system.  Planting in West Texas, Oklahoma, and Kansas was going strong.  
Good subsoil moisture was reported virtually everywhere across the entire region; insect pressure 
has been minimal.  Oklahoma and areas south and west of Lamesa Texas need a planting rain.  
Producers in general are optimistic about this crop. 
         
Western markets.  Spot cotton trading of upland cotton was inactive in the San Joaquin Valley 
(SJV).  Supplies were very light.  Demand was light.  Prices were steady. Trading between 
merchants was very light.  No forward contracting was reported.  Domestic and foreign mill activity 
was slow.  
 Planting in California had progressed to 100 percent according to the NASS Crop Progress 
report as of May 16. Cooler temperatures helped ease stress which was attributed to earlier high 
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temperatures.  Mid-week daytime temperatures were in the high 70s and mid 50s at night.  Plants in 
the earlier-planted fields had begun to square. The cotton crop made good progress. 
 
Spot cotton trading of upland cotton was inactive in the Desert Southwest (DSW). Supplies were 
very light.  Demand was moderate.  Local prices were steady.  No transactions were reported.  
 According to the NASS Crop Progress report, 83 percent of the Arizona cotton crop had been 
planted and 81 percent was planted in New Mexico as of May 16.  Daytime temperatures of 90 to 
100 degrees continued in Arizona.  Nighttime temperatures were in the mid 60s. Growers continued 
to watch for evidence of thrips and spraying was minimal.  Plants emerged with stands of one to 
four inches in most areas.  The crop was ahead of schedule.  
 
American Pima spot cotton trading was slow. Supplies were moderate. Demand was moderate. 
Prices were weak early in the period and steady late in the period. No trading or forward contracting 
was reported.  Inquiries were steady for nearby shipment for SJV Pima.  
 
Textile mill report.  Mill buyers purchased a light volume of 2003-crop cotton for prompt through 
August 2004 delivery.  Purchases from all growth areas were reported.  Demand was very good for 
color 31, leaf 3, staple 35 and longer, mike 37-46 with averages of 40-44, and strength averaging 27 
and higher.  Demand was moderate for color 41, leaf 4 and better, staple 33 and 34, mike 35-47, and 
strength averaging 27 and higher.  Mill inquiries were steady 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 
November through January 2005 delivery.  Most mills operated on a five to six day production 
schedule.  
 
USDA announces special import quota #12 for Upland cotton. The Department of Agriculture's 
Commodity Credit Corporation announced on May 20, a special import quota for Upland cotton 
that permits importation of a quantity of Upland cotton equal to one week's domestic mill use.  The 
quota will be established on May 27, 2004, allowing importation of 25,904,653 kilograms (118,979 
bales) of Upland cotton. 
         Quota number 12 will be established as of May 27, 2004, and will apply to Upland cotton 
purchased not later than August 24, 2004, and entered into the U.S. not later than November 22, 
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 January 2004 through March 2004.  

Future quotas, in addition to the quantity announced on May 20, will be established if price 
conditions warrant. 
 
The following information was excerpted from the Cotton and Wool Situation and Outlook 
Report, released May 13, by the Economic Research Service, USDA:   
Smaller U.S. Cotton Output Projected in 2004 
According to USDA’s first estimate for 2004/05, U.S. cotton production is projected at 17.6 million 
bales, nearly 4 percent below the 2003/04 crop despite higher area. Based on Prospective Plantings, 
cotton area for the 2004 crop is projected at 14.4 million acres, about 7 percent above the final 2003 
acreage.  Harvested area, estimated at 12.7 million acres, is based on U.S. average abandonment 
during 1999-2003. Likewise, the U.S. yield of 665 pounds per harvested acre is based on a 5-year 
national average, and calculated over the same period as abandonment.  If realized, 2004 U.S. 
cotton output would be slightly below the average over the previous two seasons. 

As of May 9th, U.S. cotton plantings were 45 percent complete, compared with 41 percent in 
2003 and a 5-year average of 43 percent. The progress of several States has continued ahead of 
normal, with the most notable being California, Mississippi, and Louisiana. 
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2004/05 Demand Forecast Lower; Stocks Up 
Demand for U.S. cotton is expected to decline 14 percent next season to 17.3 million bales, the 
smallest since 2000/01. Both U.S. mill use and exports are projected lower. However, the majority 
of U.S. cotton remains destined for foreign markets, with exports expected to account for two-thirds 
of U.S. demand in 2004/05. U.S. mill use is forecast to decline for the seventh consecutive season. 

U.S. cotton exports are projected at 11.5 million bales in 2004/05, more than 2 million bales 
(17 percent) below the record 2003/04 estimate. Although still at a relatively high level, the 
projected increase in foreign production is likely to limit the import demand for raw cotton next 
season. As a result, the U.S. share of global trade is expected to approach 38 percent in 2004/05, 
down from this season’s 42 percent.  

U.S. cotton mill use is forecast at 5.8 million bales next season, 8 percent below 2003/04 and 
the lowest in 20 years. Despite recent Census reports that indicate stable mill consumption, 
imported products - particularly apparel items - are expected to capture an increasing share of the 
U.S. retail market as quotas are eliminated completely by January 2005.  With U.S. cotton 
production projected to exceed demand in 2004/05, stocks are expected to rise for the first time in 3 
years. However, stocks are forecast to increase only 300,000 bales to 3.9 million. As a result, the 
stocks-to-use ratio is estimated at 22.5 percent, compared with the current season’s 18 percent. 
 
U.S. Textile Trade: Lower Imports Higher Exports 
February 2004 U.S. textile imports, at 1.2 billion (raw-fiber equivalent) pounds, were 8 percent 
below January, but 1.3 million above a year ago. Lower imports occurred for all major fibers and 
end-use categories. Cotton imports, at 688 million pounds, declined 5 percent from January. Cotton 
textile imports accounted for 56 percent of the total. U.S. cotton imports from other North American 
countries rose 22 percent to 246 million pounds in February; these imports accounted for 36 percent 
of the total.  February imports from Asia declined 19 percent, with notably lower imports from 
China and Hong Kong.  

Conversely, February 2004 textile exports, at 382 million pounds, increased 6 percent from 
January and 2 percent from February 2003. Exports rose for all major fibers and major end-uses in 
February. Cotton exports, at 183 million pounds, were up 7 percent from January and accounted for 
48 percent of the monthly total. Historically, the majority of U.S. cotton textile exports are shipped 
to other North American countries. This region accounted for 93 percent of the February total; 
Mexico continues to be the leading destination, receiving 33 percent of the region’s total. 
 
World Consumption and Stocks Rebound in 2004/05 
World cotton production is expected to rise 9 million bales from the year before in 2004/05, to 
102.5 million bales. World consumption is expected to rebound in 2004/05, rising 1 percent to a 
record-high 99 million bales. World trade is foreseen slightly lower after an unusual peak in 
2003/04, and ending stocks are forecast to rebound to 36.5 million bales.  As a share of world 
consumption, world ending stocks are expected to equal 37 percent, the same as in 2002/03. 

To date, the world price of cotton has averaged 30 percent above year-earlier levels. However, 
other crop prices have increased this year as well, with soybeans in Rotterdam likely to see their 
largest year-to-year price increase in more than 25 years. World cotton production is expected to 
rise about 10 percent from the year before in 2004/05, driven by higher cotton prices during the first 
three-quarters of 2003/04 and a return to more normal weather in China.  

Surveys and forecasts suggest a significant increase in output might be expected from China in 
2004/05 with a record-high crop a widely expected possibility following last fall’s weather-driven 
price surge.  Cotton prices rose during 2003/04 in India as well, but grain prices there did also. 
Furthermore, India’s 2003 monsoon was unusually favorable, and a repeat of these extraordinary 
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growing conditions cannot be expected in 2004/05. A return to more normal weather could more 
than offset the impact of higher prices on the crop, particularly given that competing crop prices are 
higher too.   

Similarly, weather was unusually favorable in West Africa in 2003/04, and a return to normal 
weather may offset some of the lagged impact of prices on production. The Franc Zone’s currency 
link with the strengthening Euro also reduces some of the impact of rising prices in dollar terms on 
the attractiveness of cotton growing to the region’s producers. Production in Central Asia might be 
similar to the current year in 2004/05 as yields return to normal after reaching an unusual high in 
Turkmenistan and falling unusually low in Uzbekistan. Producers in this region do not ordinarily 
respond significantly to fluctuations in the world price. 
 
Southern Hemisphere Outlook Uncertain 
Southern Hemisphere crops in 2004/05 are harder to predict. Currently world cotton prices are less 
favorable than they were a few months ago when Southern Hemisphere producers planted their 
2003/04 crop, suggesting that prospects for future plantings are currently diminished. However, 
USDA is forecasting a 17-percent decline for the 2004/05 U.S. farm price for soybeans, suggesting 
that the most significant competing crop for South America may be a less attractive alternative to 
cotton this fall. Press reports have indicated some South American producers are interested in 
expanding area next year. 

Australia’s 2003/04 plantings were again constrained by irrigation supplies, and more progress 
towards normal reservoir levels is foreseen between now and the planting of the 2004/05 crop, 
suggesting output could rise. Finally, exchange rates could vary between now and the end of 2004 - 
the Australian dollar strengthened for about 2 and half years, but has weakened since January 2004. 
The Brazilian real has been stable over the last year, but underwent a significant devaluation and 
then strengthening over the 12 months before that. 
 
Prices Constrain World Cotton Consumption 
World cotton consumption declined in 2003/04 for the first time since the Asian financial crisis. An 
increase in world cotton prices in 2002/03 probably accounts for a substantial portion of the 0.8-
percent decline estimated for 2003/04. World gross domestic product (GDP) growth was improving 
during 2004, and the lagged cotton/polyester price ratio remained low, although rising. 

For 2004/05, these trends largely continue: cotton prices have again risen during the first part of 
2003/04, world GDP growth remains relatively high, and the cotton/polyester price ratio continues 
to rise. World GDP growth is currently estimated a little weaker in calendar 2005 than in 2004, and 
the cotton/polyester ratio in 2003/04 does appear to be its highest since 1996/97. These two factors 
would tend to depress cotton consumption growth in 2004/05 more than in 2003/04. 

However, the end of the Multifibre Arrangement’s (MFA) textile and apparel import quotas on 
December 31, 2004, could increase demand for products made of cotton and other textile fibers in 
the United States and the European Union. Together, the United States and the EU account for 
about 40 percent of the world’s final demand for cotton. On balance, prospects for cotton 
consumption in 2004/05 are slightly better than in 2003/04, and an increase in consumption is 
forecast. 

Since 1999, most of the growth in consumer demand for cotton products has been in 
developing countries.  This was a switch from the 1990s, which saw most of the increase in demand 
come from North America.  During marketing year 2003/04, apparent end-use in the United States 
declined, as it has done for 3 out of the last 4 years. Surprisingly, U.S. net imports of textile 
products made of cotton are estimated unchanged from the year before in 2003/04, the first time 
they have not increased since 1995/96.  Based on a multitude of studies on the impact of ending the 
MFA, world textile consumption would be expected to rise in the long run. Similarly, the effect 
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would be to increase imports by the countries that formerly imposed MFA quotas. However, textile 
demand and trade in any given year is sensitive to current and lagged changes in income, prices, and 
exchange rates. The actual change in cotton consumption and cotton textile trade in 2004/05 will 
depend on the impact of all of these factors. 

 
Number of Bales in Certificated Stocks 

 
Delivery Points 

Stocks as of 
5/20/2004 

Awaiting 
Review  

Non-Rain Grown 
Cotton 

May 
Forward * 

Galveston 34,346 1 109 34,283
Houston 82 0 0 82
Memphis 243,779 3 1,369 243,221
Greenville 75,022 0 0 75,022

 Total 353,229 4 1,478 352,608
  * 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. 



April April 30- May May May
23-29 May 6 7-13 14-20 21-27

55.45 55.75 54.62 55.20 54.26
0.00 0.00 0.00 0.00 0.00
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.

April April 30- May May May
23-29 May 6 7-13 14-20 21-27

72.55 73.40 73.44 77.10 77.45
69.56 69.97 69.43 70.84 70.46
0.00 0.00 0.00 6.26 6.99

1/  Grade 31, staple 35, mike 35-49. 

Source:  Farm Service Agency, USDA.

Grade 31 Coarse
Date 7 Market Staple 35 Count

Jul '04 Oct '04 Dec '04 Mar '05 Jul '05 Average 'A' Index 1/ 'B' Index 1/
Cur.     Fwd. Cur.     Fwd.

May  14 64.97 62.70 61.85 63.98 64.50 61.80 71.40   68.50  68.65   66.25 
May  17 64.21 62.20 60.80 62.72 63.39 61.11 71.00   68.35  68.15   66.10 
May  18 62.94 61.12 59.91 61.93 62.75 59.89  70.50   67.45  67.60   65.25 
May  19 63.97 61.50 60.60 62.68 63.50 60.76 69.65   66.65  66.50   64.40 
May  20 63.54 61.10 60.08 62.00 62.80 60.67 69.75   66.85  66.85   64.75

1/  C.I.F. Northern Europe price furnished by Cotton Outlook of Liverpool.  

Week Mkt. Year Week Mkt. Year
- 3,181,100 - 3,101,600

269,100 7,994,100 188,700 9,501,200
- 11,175,200 - 12,602,800

193,900 - 72,600 -
24,500 - 4,800 -

169,400 - 67,800 -
90,700 1,047,800 85,100 1,389,300

 Source: Export Sales Reporting Division, Foreign Agricultural Service, USDA. 
 NOTE: Data may not add due to rounding. 

   Total export commitments

Description

Exports

Sales next marketing year

New sales
Buy-backs and cancellations

   Net sales

May 20, 2004

8

Coarse count adjustment

Description

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

2004

Adjusted world price 1/

U.S. Northern Europe price  1/
Northern Europe price  1/

User Marketing Certificate rate

Futures Settlement

'A' and  'B'  Index cotton prices in cents per pound
Color 41, Leaf 4, Staple 34

New York futures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and

Loan Deficiency Payment  (LDP) 

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

U.S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2002-2003 and 2003-2004

Marketing Years
2002-2003 2003-2004

Outstanding sales

Through May 15, 2003 Through May 13, 2004

Net Upland sales of  67,800 running bales for the week ending May 13 were 53 percent below the previous week, according to the Foreign Agricultural
Service.    The major buyers were China (17,200 RB), Turkey (14,900 RB), Mexico (8,400 RB), Bangladesh (6,900 RB), and Thailand (4,800 RB).  
Sales of 85,100 RB for delivery in 2004/05 were primarily for South Korea (30,400 RB), Mexico (15,000 RB), Pakistan (14,100 RB), Indonesia (8,600 
RB), and Thailand (7,300 RB).  Exports of 188,700 RB were down 35 percent from the week earlier and 39 percent from the prior 4-week average.  
The principal destination was China (62,100 RB), followed by Mexico (28,900 RB), Turkey (24,000 RB), Thailand (12,700 RB), Indonesia (7,900 
RB),   and Vietnam (7,100 RB). 

NOTE: Data may not add due to rounding. 

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



31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 21-2 31-3 41-4 51-5
60.04 59.54 56.54 57.04 62.04 58.54 54.29 57.29 61.54 58.54 54.29 56.54 61.29 60.54 57.54 56.04
62.04 60.54 57.04 58.04 62.79 60.79 56.79 58.79 62.79 60.79 56.79 57.79 65.29 63.54 60.79 56.54
64.79 61.54 58.04 58.29 66.04 61.79 57.29 59.04 66.04 61.79 57.29 58.54 68.04 67.29 62.54 57.04
66.04 61.79 58.04 58.29 66.29 62.29 57.29 59.04 66.29 62.29 57.29 58.54 70.14 69.39 63.39 57.14

21-2 31-3 41-4 42-4 21-2 31-3 41-4 42-4 21-2 31-3 41-4 32-3
57.50 56.75 55.50 55.25 57.50 56.75 55.50 55.25
58.00 57.50 56.00 55.75 58.00 57.25 56.00 55.75
59.00 58.50 56.75 56.25 59.00 58.50 57.00 56.25
60.25 59.50 57.75 57.00 60.25 59.50 58.25 57.00
61.75 61.25 59.50 58.00 61.75 61.25 59.50 58.25
63.00 61.75 60.25 58.50 63.00 61.50 60.25 58.50 66.79 66.29 61.29 61.79
65.25 64.50 62.50 59.00 65.25 64.50 62.75 59.00 72.54 71.54 63.79 64.79
68.75 66.75 63.00 60.00 68.75 67.00 63.25 60.00 74.44 71.84 64.09 65.04

SOUTH- NORTH SOUTH E. TX WEST DESERT SJ
EAST DELTA DELTA OK TEXAS SW VALLEY AVG.

-985 -985 -1200 -1057
-825 -1000 -1100 -785 -785 -1000 -916
-475 -650 -750 -510 -510 -825 -1250 -710
-325 -275 -325 -275 -300 -300 -550 -336
-200 -125 -125 -200 -200 -150 -350 -193

0 0 0 0 0 0 0 0
0 25 25 15 15 25 25 19
0 0 0 0 0 0 0 0

-275 -175 -225 -150 -150 -275 -450 -243
-375 -300 -350 -250 -250 -475 -333

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 -100 -150 -100 24.5-25.4 -100 -100 -100 -121 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 0 0 0 50 60 60 30 86 & above 30 60 60 50
0 0 0 25 29.5-30.4 25 25 25 14

25 25 25 25 30.5-32.4 25 50 50 32
25 25 25 25 32.5 & Above 100 50 75 46

31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 31-3 41-4 32-3 42-4 31-3 41-4 51-5
64.50 63.50 63.25 62.25
65.75 64.25 64.00 63.25

64.75 63.50 62.00 62.25 65.00 64.50 62.75 63.00 67.00 65.25 65.00 64.25
66.25 64.75 63.00 63.25 66.25 65.75 63.50 64.00 68.00 66.25 66.00 65.00 81.25 78.50 77.50
67.75 65.75 64.00 64.25 68.50 66.75 64.50 64.75 84.50 81.00 79.00

85.00 82.25 79.50

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.

SJV GROWTH AREASE GROWTH AREA

35
36

TX-OK GROWTH AREADELTA GROWTH AREA
Staple

SOUTH DELTA
Staple

Staple

DESERT SOUTHWEST

33

36

SAN JOAQUIN VALLEY

34
35

Spot quotations are in cents per pound for cotton equal to the Official Standards, net weight, in mixed lots, 
compressed, FOB car/truck.

33
34

32

EAST TEXAS-OKLAHOMA WEST TEXAS

SOUTHEAST NORTH DELTA

35
36

29
30
31

MIKE DIFFERENCES - POINTS PER POUND

24 & Below
25-26
27-29

50-52
53 & Above

Mike Ranges

30-32
33-34

Base 35-36
37-42

9
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31
32
33
34

LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS

STRENGTH DIFFERENCES UNIFORMITY DIFFERENCES 

Base 43-49



Color Leaf Color Leaf
44 46 48 44 46 48

1 1 116.00 119.50 119.50 1 1 121.75 127.00 127.00
2 116.00 119.25 119.25 2 121.75 127.00 127.00
3 110.00 112.50 112.50 3 116.00 119.50 120.25
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -

2 1 114.50 118.50 118.50 2 1 120.25 126.25 126.75
2 114.50 118.50 118.50 2 120.25 126.00 126.50
3 110.00 111.25 111.25 3 116.00 118.25 119.00
4 86.25 88.00 89.00 4 94.50 97.00 97.75
5 - - - 5 - - -
6 - - - 6 - - -

3 1 104.00 108.50 110.00 3 1 112.75 117.00 118.00
2 104.00 108.50 110.00 2 112.75 117.00 118.00
3 103.00 104.50 106.00 3 111.25 113.50 114.50
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 Mike Points
ranges per pound Level Diff. ranges per pound Level Diff.

26 & Below -1350 1 -475 26 & Below -1350 1 -625
27-29 -900 2 -850 27-29 -900 2 -900
30-32 -525 30-32 -500
33-34 -350 1 -400 33-34 -350 1 -525

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.

Staple Staple

Bark, Grass, Sp.twist, Other Bark, Grass, Sp.twist, Other

Extraneous Matter

10

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

Extraneous Matter

Preparation Preparation

May 20, 2004


