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Spot cotton quotations averaged 66 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 60.19 cents per pound for the week ending Thursday, May 27. The
weekly average was down slightly from 60.85 cents for the previous week but up sharply from
48.19 cents for the corresponding week a year ago. Quotations ranged from a high of 61.06 cents
on Tuesday, May 25 to a low of 58.89 cents on Thursday, May 27. The New York July futures
settlement price ended the week at 61.15 cents per pound as compared to 63.54 cents last week.
The NY December futures settlement price ended the week at 59.02 cents as compared to 60.08
cents a week earlier.

The USDA announced on May 27 that the Adjusted World Price (AWP) was 52.08 cents per pound
and that for the period May 28 through June 3 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 28 through June 3 is 6.60 cents per pound. The Extra Long
Staple (ELS) Step 2 Competitiveness Payment Rate in effect for the period May 28 through June 3
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. 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.
Demand was moderate for similar qualities with staple 32 and 33. New York futures prices were
steady early in the period but moved lower the last two days. Local offering prices were steady.
Mixed lots of mostly color 42 and better, leaf 4 and better, staple 34, mike 37-49, and strength
averaging 28 and higher sold for 61.00 to 61.50 cents per pound, FOB car/truck (Rule 5
compression charges paid). Mixed lots of mostly color 51 and better, leaf 4 and better, staple 32
and longer, mike 33-52, and strength averaging 26 and higher sold for 58.50 to 59.00 cents per
pound, same terms as above. Buyers for domestic mills purchased a light volume of 2003 crop
cotton for prompt through September 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 late
summer shipment.

The current NY December futures price level limited producer interest in forward contracting.
Merchants continued to offer forward contracts as follows:
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¢ 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 reported booked.

Scattered thunderstorms brought additional moisture to isolated areas of the Southeast. The
crop in north Alabama was reported to be in good condition. Additional moisture was needed
elsewhere. Most of Georgia and South Carolina were experiencing mild to moderate drought
conditions. Producers made excellent progress planting. According to the May 24 NASS Crop
Progress report, 98 percent of the crop was planted in Virginia, 94 percent in North Carolina, 86
percent in Alabama, 83 percent in South Carolina, and 75 percent in Georgia. Moderate thrip
infestations were reported in north and central Alabama and Georgia.

South Central markets. Trading of spot cotton was inactive. Supplies remained light. Demand
was very light. Very few sales were generated due to the low level of the NY futures prices. Mixed
lots of color 51 and better and color 52 and better, leaf 6 and better, staple 32 to 34, and mike 30
and higher (mostly mike 35-49) traded at 60.00 to 60.25 cents per pound, FOB car/truck (Rule 5,
compression charges paid). Producers were reluctant to sell equities at current merchant bid prices.
No forward contracting was reported. Domestic mill sales were light to moderate and were for
prompt through third quarter 2004 delivery. Sales to foreign mills were light. Shipment dates were
scheduled for nearby through fourth quarter 2004.

According to the NASS Crop Progress report released on May 24, the percentage of cotton
planted in Mississippi increased to 94 percent, followed by Louisiana, 89 percent, Missouri, 88
percent, Arkansas, 81 percent, and Tennessee, 71 percent. The percentage of cotton plants emerged
in Mississippi totaled 87 percent, Louisiana, 82 percent, and Arkansas, 65 percent. Some producers
were still assessing the damage from recent rains to determine how much replanting is needed.
Producers made great strides in planting under warm and dry weather conditions. Some cotton was
sprayed for insect infestations.

Southwestern markets. Spot cotton trading was inactive. Supplies were light for most qualities.
A limited volume of mostly color 31 and better, leaf 3 and better, staple 33 and shorter, and a
considerable amount of discounted micronaire remained available for purchase. Demand was
generally light. Prices were weak. Producers sold a light volume of 2003-crop cotton that
contained mostly color 41 and better, leaf 4 and better, and staple 34 and shorter for 8 to 11 cents
above CCC loan prices (FOB car/truck, compression charges not paid). Lots that contained mostly
staple 35 and longer sold for an average of five cents over CCC loan values (same terms as above).
Prices for mixed lots of mostly color 31 and better, leaf 3 and better, and staple 31 to 34 sold for a
physical price of approximately 57 to 60 cents per pound. Foreign and domestic mill inquiries
remained active, but unsuccessful price negotiations prevented most sales. Shipments of previously
booked cotton were steady to Mexico, Turkey, and China and were expected to continue through
July.

Hot, dry weather prevailed across most of the Southwest throughout the week. Cotton
conditions improved in south Texas, but most acreage was considered late. Growers were still
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assessing the damage to cotton in central Texas and in the Coastal Bend to decide if they should
replant to cotton. Producers in the Rio Grande Valley indicated that their cotton acreage was on
time and was the best crop in recent memory. Planting in Kansas, Oklahoma, and West Texas
continued to expand. Growers will begin irrigating within the week if rain is not received. High
gas prices have many producers waiting to start wells. According to NASS, 61 percent of Texas
cotton and 68 percent of Oklahoma cotton had been planted as of May 23.

Western markets. Spot cotton trading of Upland cotton was inactive in the San Joaquin Valley
(SJV). Supplies were light. Demand was moderate. Prices were steady. No trading between
merchants was reported. No forward contracting was reported. Export and domestic mill business
was very slow. Export inquires were steady with buyers price ideas lower than merchant break-
even prices. Reports indicated that domestic business was slow with small amounts of fill-in
business being done.

Planting in California was at 100 percent according to the National Agriculture Statistics
Service (NASS) as of May 23. Temperatures were in the mid 50s at night earlier in the week which
will raise concerns if they continue. Daytime temperatures were between 70 and 80 degrees. The
SJV cotton crop was 10 to 14 days ahead of normal. Most cotton was reported to be in good
condition.

Spot cotton trading of Upland was inactive in the Desert Southwest (DSW). Supplies were very
light. Demand was light. Prices were steady. No sales transactions were reported.

NASS reported 89 percent of the Arizona cotton crop had been planted and 84 percent was
planted in New Mexico as of May 23. Daytime temperatures in Arizona were in the mid 90s, and
nighttime temperatures were between 65 and 70 degrees. Reports indicated that this was the hottest
and driest growing season in history. Moisture was a concern but not critically so at this time.
Cotton conditions were mostly good to fair in New Mexico with daytime temperatures in the mid to
high 90s.

American Pima spot cotton trading was moderate. Supplies were low. Demand was moderate.
Prices were steady. No forward contracting was reported. Inquiries were steady for nearby
shipment. The SJV and DSW crops were progressing well under good growing conditions. The El
Paso area and south was two weeks late due to cool temperatures early in the growing season. The
crop was 100 percent emerged with good stands. Some areas received hail, but only minimal
damage was reported.

FAS reported U.S. export sales of Pima sales at 22,000 running bales for the week ending May
20, 2004, and shipments totaled 15,000 running bales.

Textile mill report. Mill buyers purchased a light volume of 2003-crop cotton for prompt through
September 2004 delivery. 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. Most mills planned on
taking additional time off for the Memorial Day holiday. Additional idle time was planned for July.

Producers were reminded to sign up for 2004-crop DCP by June 1. Agriculture Secretary Ann
M. Veneman reminded producers on May 26 that they have until June 1, 2004, to complete sign-up
for the 2004-crop Direct and Counter-cyclical Payment (DCP). The 2002 Farm Bill requires that
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producers sign annual contracts through 2007 to participate in the DCP program. Sign up for the
2004 DCP began on October 1, 2003.

Regulations prescribe a $100 late fee for sign up after June 1, 2004. To avoid the late fee,
producers must contact their local FSA office prior to the June 1 deadline. Producers will not be
able to sign up for 2004 DCP payments after September 30, 2004.

Producers may opt out of participating in the program any year if they choose. Any farm
enrolled in the 2004 DCP, however, will retain eligibility for the 2005 and subsequent DCP
programs.

Producers may access the relevant DCP enrollment forms on the FSA website and then submit
them to their local service center. USDA also encourages producers to access their individual
Customer Statement on the USDA website, where they can gain program information and payment
history through one online source at http://customerstatement.usda.gov/. In order to insure personal
identity, producers must first register online for a USDA eAuthentication Account by creating a
user 1D and password and confirming their e-mail. The final step requires visiting a local USDA
Service Center to complete the eAuthentication process.

*2004 DCP Payment Rates and Schedules*

Both direct and counter-cyclical payments are computed using the base acres and payment
yields established for each farm last spring, which are effective through 2007. Producers receive
direct payments at rates established by statute regardless of market prices, while counter-cyclical
payment rates vary depending on market prices.

The following are the 2004 crop year direct payment rates and maximum potential counter-
cyclical rates:

Maximum
Direct Counter-cyclical

Commodity Unit ($/unit) ($/unit)
Barley Bushel 0.24 0.15
Corn Bushel 0.28 0.40
Grain Sorghum Bushel 0.35 0.27
Oats Bushel 0.024 0.086
Other Oilseeds Pound 0.0080  0.00
Peanuts Ton 36.00 104.00
Rice Hundredweight 2.35 1.65
Soybeans Bushel 0.44 0.36
Upland Cotton Pound 0.0667  0.1373
Wheat Bushel 0.52 0.65

Schedule of payments for the 2004 DCP:

* Began December 2003: 50 percent advance direct payment.

* Qctober 2004: 50 percent final direct payment.

* October 2004: first advance counter-cyclical payment (up to 35 percent of projected payment).

* February 2005: second advance counter-cyclical payment (up to 70 percent of projected payment
less first advance).

* Dates vary by crop (in general, 30 days following the end of the marketing year): final counter-
cyclical payment (100 percent of actual payment, less any advances received).
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Domestic mill consumption of cotton averaged 23,400 running bales per day in April, according to
the Bureau of the Census. This was down from 24,400 bales per day a month earlier and 28,300
bales per day in April last year. Consumption totaled 467,000 bales in April (four weeks), down
from 609,100 bales the previous month (five weeks) and 541,000 bales in April 2003 (four weeks).

Stocks of cotton at mills totaled 321,000 bales at the end of April, according to the Bureau of the
Census. This compares with 340,000 bales held a month earlier and 459,000 bales held at the end of
April last year. Cotton in public storage totaled 7,296,000 bales at the end of April, down from
8,919,000 bales the previous month and 9,000,000 bales at the end of April last year.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May
Delivery Points 5/27/2004 Review Cotton Forward *
Galveston 34,346 1 109 34,283
Houston 82 0 0 82
Memphis 240,568 455 1,369 240,010
Greenville 76,276 0 0 76,276
Total 351,272 456 1,478 350,651

* Calculated by subtracting “Strength<25gpt” from most recent Total Stock numbers; these bales
are deliverable on the May 2003 contract and forward.
Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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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* 478 475 609* 467
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 23.7 24.4 23.4
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/ 394 390 367 340 326 333 323 340 321
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 13,058 11,278 8,919 7,296

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 April 30- May May May May 28 -
May 6 7-13 14-20 21-27 April 3
Adjusted world price 1/ 55.75 54.62 55.20 54.26 52.08
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 April 30- May May May May 28 -
May 6 7-13 14-20 21-27 April 3
U.S. Northern Europe price 1/ 73.40 73.44 77.10 77.45 75.95
Northern Europe price 1/ 69.97 69.43 70.84 70.46 69.35
User Marketing Certificate rate 0.00 0.00 6.26 6.99 6.60

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
Jul '04 Oct '04 Dec '04 Mar '05 Jul '05 Average ‘A Index 1/ | 'B'Index 1/
Cur. Fwd. | Cur. Fwd.
May 21 63.00 60.35 58.71 60.85 61.60 60.25 69.40 66.45 | 66.40 64.35
May 24 63.54 61.10 59.54 61.50 62.05 60.81 69.20 66.00 | 66.10 63.65
May 25 63.68 61.05 59.70 61.70 62.10 61.06 69.45 66.45 | 66.60 64.25
May 26 62.35 60.20 59.52 61.60 62.30 59.96 69.45 66.50 | 66.65 64.35
May 27 61.15 59.60 59.02 61.15 61.95 58.89 69.25 66.35 | 66.00 64.25

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 May 22, 2003 Through May 13, 2004
Week Mkt. Year Week Mkt. Year
Outstanding sales - 2,985,500 - 2,960,400
Exports 273,100 8,265,900 249,900 9,751,000
Total export commitments - 11,251,400 - 12,711,400
New sales 150,800 - 133,200 -
Buy-backs and cancellations 74,700 - 24,600 -
Net sales 76,100 - 108,600 -
Sales next marketing year 81,700 1,129,600 134,800 1,524,000

Net Upland sales of 108,600 running bales for the week ending May 20 were 60 percentabove the previous week, according to the Foreign
Agricultural Service. The major buyers were Turkey (28,200), Mexico (18,200), China (15,100), Taiwan (9,500), Thailand (8,500), South Korea
(8,100), and Vietnam (7,700). Sales of 134,800 RB for delivery in 2004/05 were primarily for Mexico (41,900), South Korea (31,600), El Salvador
(18,900), Thailand (13,100), and Indonesia (11,700). Exports of 249,900 RB were up 32 percent from the week earlier, but down 10 percent from the
prior 4-week average. The major destination was China (72,000), with smaller quantities to Mexico (39,000), Turkey (38,700), Indonesia (16,200),
South Korea (10,800), Bangladesh (9,700), and Japan (9,100). American Pima sales of 22,000 RB were primarily for China (8,100), Bangladesh
(5,200), and Pakistan (2,800). Exports of 15,000 RB were mainly to Peru (3,500), China (2,600), Japan (1,700), Belgium (1,500), and Taiwan (1,400).

NOTE: Data may not add due to rounding.

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

May 27, 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
58.90 5840 55.15 55.65 60.90 57.40 5240 56.15 33 60.40 57.40 52.40 55.40 58.90 58.15 5515 53.65
60.65 59.15 55.65 57.15 60.90 58.90 54.90 56.90 34 60.90 58.90 54.90 55.90 62.90 61.15 5840 54.15
63.40 60.15 56.65 56.90 64.15 59.90 5540 57.15 35 64.15 59.90 55.40 56.65 65.65 64.90 60.15 54.65
64.65 60.40 56.65 56.90 64.40 6040 55.40 57.15 36 64.40 6040 55.40 56.65 67.75 67.00 61.00 54.75
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
57.00 56.25 55.00 5475 | 57.00 56.25 55.00 54.75 29
57.50 57.00 55.50 55.25 [ 57.50 56.75 55.50 55.25 30
59.00 58.50 56.25 55.75 | 59.00 58.50 56.50 55.75 31
60.25 59.25 56.75 56.50 | 60.25 59.25 57.25 56.50 32
61.25 60.75 58.50 5750 | 61.25 60.75 5850 57.75 33
61.75 60.75 59.00 57.75 | 61.75 60.75 59.00 57.75 34 64.40 63.90 58.90 59.40
63.50 62.75 61.25 58.25 | 63.50 62.75 6150 58.25 35 70.15 69.15 61.40 62.40
67.00 65.00 61.75 59.25 | 67.00 65.25 62.00 59.25 36 72.05 69.45 61.70 62.65
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST DESERT SJ
EAST DELTA DELTA  OK Mike Ranges TEXAS  SW VALLEY AVG.
-950 24 & Below -950  -1200 -1033
-825 -1000 -1100  -750 25-26 -750  -1000 -904
-475 -650 -750  -450 27-29 -450  -825 -1250 -693
-325 -275 -325  -250 30-32 -250  -300 -550 -325
-200 -125 -125  -150 33-34 -150  -150 -350 -179
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
-275 -175 -225 -150 50-52 -150 -275 -450 -243
-375 -300 -350 -225 53 & Above -225  -475 -325
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  -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 25 50 75 36
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 64.25 63.25 63.00 62.50
32 65.50 64.00 63.75 63.25
62,50 61.25 59.75 60.00 62.75 62.25 6050 60.75 33 66.75 65.00 64.75 64.00
64.00 6250 60.75 61.00 64.00 63.50 61.25 61.75 34 67.75 66.00 65.75 64.75 | 79.75 77.25 74.75
65.50 6350 61.75 62.00 66.25 64.50 6225 62.50 35 82.75 79.25 76.75
36 83.25 80.75 77.25

May 27, 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 1 116.00 119.50 119.50 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 Extraneous Matter Mike Points Extraneous Matter
ranges | per pound Level Diff. ranges per pound Level Diff.
Preparation Preparation
26 & Below| -1350 1 -475 26 & Below -1350 1 -625
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 -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.

May 27, 2004



