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Average spot cotton quotations were virtually unchanged from 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 49.01 cents per pound for the four-day week ending Thursday,
September 9. This was down from 49.16 cents last week and 55.28 cents for the corresponding
week a year ago. Quotations ranged from a low of 47.82 cents on Friday, September 3 to a high of
49.82 cents on Wednesday, September 8. The New York October futures settlement price ended
the week at 52.55 cents per pound as compared to 54.00 cents last week. The NY December
futures settlement price ended the week at 52.31 cents as compared to 54.58 cents last week.

The USDA announced on September 9 that the Adjusted World Price (AWP) was 43.07 cents per
pound and for the period September 10 through September 16, the Loan Deficiency Payment (LDP)
rate for Upland cotton will be 8.93 cents per pound and there will be no User Marketing Certificate
Rate (Step 2) Payment for Upland cotton and no Extra Long Staple (ELS) Competitiveness
Payment for Pima cotton.

Southeastern markets. Spot cotton trading was inactive. Supplies were light. Offerings were
moderate. The local trading basis for base quality cotton (color 41, leaf 4, staple 34, mike 35, 36,
and 43-49, strength 26.5 to 28.4, and uniformity 81) was steady. Demand was good. Mixed lots of
color 41 and better, leaf 4 and better, mostly staple 33 and longer, and strength 26 and higher sold
early in the period for 50.00 to 50.50 cents per pound, FOB car/truck, Georgia terms (Rule 5,
compression charges paid, 30 days free storage). Mill buyers made inquiries for a light volume of
2004-crop cotton for November through August 2005 delivery. Agents for foreign mills purchased
a light volume of 2003-crop cotton for prompt shipment and a similar volume of 2004-crop cotton
for November through July 2005 shipment.

Hurricane Frances made landfall early in the period along the central Florida coast, moved east
across the peninsula and into the Gulf of Mexico before a final landfall along the Florida
panhandle. As the storm moved inland, it brought high wind (sustained winds of 20 to 30 miles per
hours with gust as high as 50 to 60 mph) in Georgia and heavy rains. Rainfall totals ranges from
three to eight inches in Georgia and South Carolina, and some isolated areas received as much as
10 inches or more. North Alabama received two to three inches and south Alabama received one to
two inches of rainfall. Initial crop damage reports indicated substantial damage to the Georgia
crop. When the storm moved through, approximately 51 percent of the crop had open bolls,
according to the NASS Crop Progress report for the week ending September 5. Damage reported
included plants that were blown over and twisted, and cotton was knocked out of the bolls. Isolated
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areas reported extensive damage, especially in fields that had been defoliated but not harvested.
Damage to the crop in the Carolinas was still being assessed. Hot, dry weather conditions with
light winds were needed to dry out the fiber. Defoliation was halted throughout the Southeast
before Hurricane Frances moved through. Producers delayed resuming defoliations until the track
of Hurricane lvan was more certain. Merchants and others with a vested interest in the Southeast
crop continued to follow the track of Hurricane lvan. A small amount of cotton was harvested and
ginned in Georgia and North Carolina before the storm. The Macon Classing Office has classed
324 bales for the week ending September 9.

South Central markets. Spot cotton trading was inactive. Demand was light. Supplies were
light. Local prices were steady. Producers booked a light volume of 2004-crop cotton on option-
to-purchase contracts with equity values of four to five cents per pound. Foreign mill agents from
China, Thailand, Pakistan, and Bangladesh made inquiries for 2004-crop cotton primarily of color
31 and staple 35 and longer.

The Delta received light precipitation early in the reporting period, followed by mostly fair and
dry conditions throughout the remainder of the week. Many producers hoped for continued warm,
dry conditions in order for immature bolls to fully develop. Initial picking began in Louisiana and
Mississippi. Limited defoliation continued in Louisiana, Mississippi, and southern Arkansas.
Insecticide applications to control late season pests were mostly completed. According to the
NASS Crop Progress report for the week ending September 5, the cotton crop made less than
normal progress and remained more than one week behind normal. The percentage of bolls opened
was 25 percent in Tennessee, 29 percent in Arkansas, 32 percent in Missouri, 47 percent in
Louisiana, and 57 percent in Mississippi. This equated to a regional average of 38 percent
compared to the five-year average of about 60 percent. The crop condition did improve slightly in
Louisiana, where producers hoped for an average yield.

Southwestern markets. Spot cotton trading was moderate in the East Texas/Oklahoma and West
Texas markets. Supplies were moderate. Demand was good for color 21 and 31, leaf 2 and 3, and
staple 34 and longer. Local prices were steady. NY futures prices were lower. A light volume of
south Texas 2004-crop cotton that consisted of mostly color 31 and 41, leaf 4 and 5, staple 36 and
longer, mike 39-45, and contained approximately 51 percent bark traded at around 47.00 cents per
pound, FOB warehouse (compression charges not paid). A small volume of 2004-crop cotton
containing mostly color 21 and 31, leaf 3, staple 34 and 35, and mike 37-49 traded for around 51.50
cents, FOB warehouse (compression charges not paid). A light volume of west Texas 2003-crop
cotton containing mostly color 21 and better, leaf 2 and 3, mostly staple 35-37, and mike 29-56
traded for around 48.00 cents, FOB car/truck (compression charges not paid). A light volume of
west Texas cotton of mostly color 21 and 31, leaf 2-3, staple 33-36, mike 37-46 traded for around
51.00 cents, same terms as above. Local merchants received inquiries from foreign mill agents for
color 42, leaf 4, and staple 34.

Harvesting was in full swing in south Texas. A trace to over 3 inches of rain was reported in
south Texas. Soggy, wet conditions in central and south Texas halted fieldwork. Bollworms and
aphids infestations were minimal and were easily controlled. The Abilene Classing Office has
classed 3,156 bales through September 9. Harvesting gained momentum in the south central area
of Texas. Nighttime temperatures ranged from the mid 50s to the 60s. Scattered showers moved
through the panhandle and accumulations ranged from a trace to one-half of an inch. Isolated
locations received up to three inches of rainfall. Warmer weather was needed. According to the
NASS Crop Progress report released September 5, 96 percent of the Texas crop was setting bolls,
22 percent had bolls opening, and 15 percent was harvested. Oklahoma had 41 percent bolls
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opening. The maturation of the cotton crop continued to be slowed by cooler than normal
temperatures.

Western markets. Spot trading of Upland cotton was inactive in the San Joaquin Valley (SJV).
Supplies remained light. Demand continued light. Prices were steady. No trading was reported.
Hot, dry conditions continued over most of the cotton growing area with temperatures in the 100s
for most of the period. The overall condition of the crop remained good to excellent. Producers
have begun defoliating on a limited scale in southern Kern County. Many producers were waiting
for more mature bolls to open on the top crop. Defoliation in Tulare and Kings Counties was
expected to begin within a next week.

Spot cotton trading of Upland cotton in the Desert Southwest (DSW) was inactive. Supplies were
light. Demand was light. Local prices were steady. No trading was reported. The weather
remained hot and dry and provided ideal conditions for plant growth. Limited harvesting was
underway in north western Arizona. Harvesting was expected to begin in central Arizona, New
Mexico, and El Paso in about two to three weeks.

American Pima spot cotton trading was inactive. Supplies were light. Demand was very light.
Prices were steady. No trading was reported. Merchants continued to wait for new-crop cotton.
Textile mills were reportedly not interested in 2003-crop cotton. Cotton plants continued to make
good progress. No defoliation of Pima cotton was reported.

Textile mill.  Mill buyers purchased a light volume of 2003-crop cotton for prompt through
November 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 increased for 2004-crop cotton with a moderate volume of cotton booked for
December 2004 through August 2005 delivery. Demand was best for color 41, leaf 4, staple 35 and
36, mike 35-49 with averages of 40-45, and strength averaging 28 and higher. A few mills began
inquiring about setting delivery appointments for 2004-crop cotton that was bought for October
delivery. Some mills took three to five days off for the Labor Day holiday.

The following is a press release from the Office of the United States Trade Representative:

WTO Panel Issues Mixed Verdict in Cotton Case

United States Successfully Defends Decoupled Payments from "Serious Prejudice™ Claims U.S.
Trade Representative, Robert B. Zoellick announced on Friday, September 10, that a World Trade
Organization (WTO) panel has issued a mixed verdict in a dispute brought by Brazil challenging
several types of U.S. agricultural support measures, including support for cotton farmers. The
United States has announced its intention to appeal aspects of this report. The process is lengthy,
and there will be no immediate impact on US farm programs.

In the panel proceedings, the United States successfully defended U.S. decoupled income
support payments - such as direct payments under the 2002 farm legislation - as not causing
"serious prejudice” to Brazil's interests. Specifically, the panel agreed with the United States that
income support provided to U.S. cotton farmers and others that is fully decoupled from production
and prices - that is, a recipient does not have to produce cotton to get the payment and can choose
to produce nothing at all - has not suppressed or depressed world cotton prices.
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"We welcome the panel's findings that U.S. decoupled income support payments have not
caused 'serious prejudice’ under WTO rules. This report confirms that reforms in our 1996 farm
legislation and continued in 2002 have worked and that fully decoupled payments do not cause
WTO-inconsistent effects by distorting production or trade,"” said Zoellick.

"U.S. farmers and ranchers are among the most efficient in the world,” said Agriculture
Secretary Ann M. Veneman. "U.S. farm programs were designed to be fully compliant with our
WTO obligations. We will strongly defend the U.S. position and work to ensure a level playing
field for U.S. producers."

Many critics have claimed that even decoupled payments spur agricultural production and
drive down prices. However, the panel rejected Brazil's arguments, essentially siding with the
overwhelming body of agricultural economics literature showing that these payments have no more
than minimal effects. The report should dispel concerns that all U.S. support payments distort
production and trade.

The panel also sided with the United States in rejecting several of Brazil's other claims. For
example:

* the panel found that Brazil had failed to show that U.S. domestic support programs
caused an increase in U.S. world market share for upland cotton,

* the panel also found that certain U.S. export credit guarantees were consistent with
U.S. WTO obligations,

* finally, and most importantly in terms of future implications of this ruling, the Panel
declined to find that U.S. domestic support programs threatened to cause, or per se cause,
serious prejudice to Brazil's interests from 2003-2007.

However, the panel did side with Brazil on some of its claims that some U.S. farm payments cause
adverse effects to Brazil and that other U.S. measures are prohibited, including export credit
guarantees for some agricultural commaodities.

"We strongly disagree with some aspects of the panel report, which we will be appealing. The
facts do not show that U.S. farm programs have distorted trade and caused low cotton prices.
Moreover, some aspects of the panel report belong in negotiation and not litigation, namely in the
Doha Development Agenda negotiations. We believe the Appellate Body will agree,” continued
Zoellick.

The United States believes that the best way to address any distortions in world agricultural
markets is through the WTO agriculture negotiations. Multilateral commitments to reduce tariffs
and subsidies will increase role of market forces globally and is the only way to address core issues.

The United States has been a leader in the Doha Round of trade negotiations, including playing
a key role in July on a framework agreement for the agriculture negotiations. This framework
builds on the U.S. comprehensive proposal in 2002 to reform all trade-distorting measures in
agriculture. The U.S. objective is to create new market access opportunities for all countries by
achieving specific reform commitments in each of the areas of export subsidies, trade-distorting
domestic support and market access in all countries.

All cotton production in the United States is forecast at 20.9 million 480-pound bales, up 4
percent from last month and 14 percent above last year's 18.3 million Bales, according to the
Agricultural Statistics Board, NASS, USDA. Yield is expected to average 758 pounds per acre, up
31 pounds from last month and 28 pounds from 2003. If realized, both production and yield would
be the largest on record. Compared with August, production increased in Arizona, Arkansas, New



5

Mexico, North Carolina, and Texas, offsetting declines in Missouri, Tennessee, and Virginia.
Harvested area, at 13.2 million acres, is down 1 percent from August but up 10 percent from 2003.
Conditions improved in Arkansas, California, and Texas, leading to higher yield expectations than
last month.

Upland cotton harvested acreage, at 13.0 million acres, is down 1 percent from August, but 10
percent above 2003. Based on administrative information, Arkansas, Florida, Georgia, Kansas,
Missouri, and Tennessee have fewer harvested acres compared with a month ago. Arizona and
New Mexico increased their harvested acreage from the previous month. American Pima harvested
area, at 253,000 acres, is up 3,000 acres from last month and up 43 percent from last year.

During the month of August, three Hurricanes (Alex, Bonnie, and Charley) crossed over the
eastern portion of the Southeast. No major damage was reported to the cotton crop. Growers have
some concerns about the cool temperatures and showers slowing crop development and possibly
adversely affecting quality. Compared to the previous month, Georgia good to excellent condition
declined 16 percentage points.

The cotton crop in the Delta states was over a week behind their 5-year average development at
the end of the month. Mostly dry and warm conditions allowed growth and development to
accelerate at the beginning of August. Cooler than normal air covered most of the Delta during
mid-August. By the end of the month, warmer temperatures returned to most of the region. The
duration of below normal temperatures raised concerns about the maturity of the crop, but the crop
condition remained near last month.

Dryland cotton in the High Plains of Texas received rainfall which was particularly beneficial
to the late-planted acres. Producers were concerned that the cotton plants were not receiving
enough heat units, because temperatures have been cooler than normal. Warmer temperatures
returned, enhancing the condition of the crop. Harvest was virtually complete in southern Texas.
Data from the objective yield samples show Texas boll counts are at a record high level.

California upland cotton producers experienced hot, dry weather conditions. All of
California’'s cotton was rated good to excellent at the end of August. Whitefly population was
lighter than normal. Harvest was underway in the Desert Southwest. Objective yield survey data
indicate California's boll counts are the highest of the previous ten years.

American Pima production is forecast at 710,000 bales, up 1 percent from August and up 64
percent from 2003. The increase from last month is due to added harvested acres in New Mexico.
The U.S. yield is forecast at 1,347 pounds per harvested acre, down 3 pounds from the August
forecast. If realized, this would be 5 pounds above the record high yield established in 2002.

Ginnings totaled 563,400 running bales prior to September 1, compared with 566,650 running
bales ginned prior to the same date last year and 538,450 running bales in 2002.

World cotton supply and demand estimates. According to the September 10, World Agricultural
Supply and Demand Estimates, this month the 2004/05 U.S. cotton projections reflect upward
revisions in supply and demand this month. Forecast production is raised 712,000 bales to a record
20.9 million bales. However, beginning stocks are reduced 100,000 bales to 3.5 million bales
based on a preliminary Bureau of the Census report for 2003/04; thus, the total supply is raised to
24.4 million bales. Domestic mill use is raised 200,000 bales in both 2003/04 and 2004/05 to
reflect additional mill use not included in previous Census reports. Exports are raised 200,000
bales in 2004/05 to 12.2 million bales. Accordingly, ending stocks are revised up slightly to 6.1
million bales.

The world cotton projections for 2004/05 show higher production and stocks compared to last
month. Production is revised up to 107.3 million bales, as increases for the United States, India,
and Uzbekistan are partially offset by reductions for China and Australia. A slight increase in
world consumption reflects the U.S. change. Changes to world trade include largely offsetting
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adjustments for several producing countries, most notably an increase of 350,000 bales in imports
by China due to smaller forecast production. World exports are raised slightly, as increases for the
United States, Uzbekistan, and India are partially offset by reductions for Australia and Brazil.
World ending stocks are increased 2 percent to 40.0 million bales.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May 03 &

Delivery Points 9/9/2004 Review Cotton Forward *
Galveston 5,708 0 0 5,703
Houston 0 0 0 0
Memphis 42,019 0 207 41,517
Greenville 18,130 0 0 18,130
Total 65,857 0 207 65,350

* Calculated by subtracting “Strength<25gpt” from most recent Total Stock numbers; these bales
are deliverable on the May 2003 contract and forward.

Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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Cotton acreage harvested, yield per acre, and production

Lint yield per Production 480 Ib. net
State Area harvested harvested acre weight bales /1
Indicated Indicated
2003 2004 2003 2004 2003 2004
1,000 Acres Pounds 1,000 Bales
Upland
Alabama 510.0 545.0 772 749 820.0 850.0
Arizona 213.0 236.0 1,239 1,322 550.0 650.0
Arkansas 945.0 920.0 916 903 1,804.0 1,730.0
California 545.0 557.0 1,317 1,465 1,495.0 1,700.0
Georgia 1,290.0 1,260.0 785 762 2,110.0 2,000.0
Louisiana 510.0 490.0 967 637 1,027.0 650.0
Mississippi 1,090.0 1,080.0 934 800 2,120.0 1,800.0
Missouri 390.0 385.0 862 823 700.0 660.0
New Mexico 38.0 64.0 884 938 70.0 125.0
North Carolina 770.0 725.0 646 742 1,037.0 1,120.0
Oklahoma 170.0 195.0 616 645 218.0 262.0
South Carolina 218.0 218.0 718 731 326.0 332.0
Tennessee 530.0 540.0 806 827 890.0 930.0
Texas 4,350.0 5,500.0 478 611 4,330.0 7,000.0
Virginia 85.0 81.0 674 836 119.4 141.0
Other States 2/ 172.0 174.0 576 648 206.5 235.0
United States 11,826.0 12,970.0 723 747 17,822.9 20,185.0
American Pima
Arizona 2.4 3.0 920 960 4.6 6.0
California 149.0 219.0 1,194 1,403 370.5 640.0
New Mexico 6.0 11.0 1,056 916 13.2 21.0
Texas 20.0 20.0 1,056 1,032 44.0 43.0
United States 177.4 253.0 1,170 1,347 432.3 710.0
U.S. All Cotton 12,003.4 13,223.0 730 758 18,255.2 20,895.0

1/ Production ginned and to be ginned. 2/ Other States include Florida and Kansas. Individual state level estimates will be published in
the "Crop Production 2004 Summary".

Compiled from reports of the Agricultural Statistics Board, National Agricultural Statistics Service, USDA.



Cotton supply and use: World, United States, major exporters and importers;
marketing years 2003-2004 and 2004-2005 1/
September 10, 2004

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

2003-2004 [Estimated]
World 36.61 94.33 34.24 98.85 32.97 -0.07 33.42
United States 5.38 18.26 0.05 6.49 13.80 -0.10 3.50
Total Foreign 31.22 76.08 34.19 92.36 19.17 0.03 29.92

2004-2005 (Projected)
World 33.42 107.25 31.78 100.85 31.52 0.04 40.03
United States 3.50 20.90 0.04 6.10 12.20 0.04 6.10
Total Foreign 29.92 86.35 31.74 94.75 19.32 0.01 33.93
Major exporters 4/ 7.35 27.68 2.69 14.75 13.81 -0.05 9.21
Pakistan 2.03 8.75 1.72 9.90 0.20 0.03 2.38
Central Asia 5/ 1.54 7.64 3/ 1.95 5.32 0.00 191
African Franc Zone 6/ 1.28 4.47 3/ 0.20 4.18 0.00 1.37
S. Hemisphere 7/ 1.48 3.83 0.42 1.08 2.50 -0.09 2.22
Australia 0.59 2.20 3/ 0.07 1.60 -0.10 1.23
Major importers 20.54 55.46 24.42 73.46 4.38 0.04 22.54
Brazil 461 6.00 0.50 3.90 2.20 -0.10 5.11
India 4.24 13.00 1.00 13.75 0.20 0.00 4.29
Mexico 1.06 0.55 1.50 1.90 0.30 0.03 0.89
China 6.24 29.50 6.35 34.50 0.20 0.00 7.39
EU-25 8/ 0.96 2.00 2.92 3.59 1.20 0.06 1.03
Russia 0.20 3/ 1.48 1.45 0.00 0.00 0.22
Turkey 1.38 4.25 217 6.10 0.23 0.00 1.47
Selected Asia 9/ 1.86 0.16 8.50 8.28 0.06 0.05 213
Indonesia 0.37 0.04 2.30 2.20 0.02 0.05 0.44
Thailand 0.38 0.06 2.15 2.05 0.01 0.00 0.53

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/ Includes intra-EU trade. 9/ 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, Tht

2004
Description Aug. Aug. Aug. Aug. 27- Sep.
6-12 13-19 20-26 Sep. 2 3-9
Adjusted world price 1/ 36.96 37.51 37.39 40.66 42.74
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 15.04 14.49 14.61 11.34 9.26

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, Th

2004
Description Aug. Aug. Aug. Aug. 27- Sep.
6-12 13-19 20-26 Sep. 2 3-9
U.S. Northern Europe price 1/ 53.65 51.70 51.75 56.60 58.00
Northern Europe price 1/ 52.60 52.57 52.45 55.72 57.80
User Marketing Certificate rate 1.05 0.00 0.00 0.00 0.00

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
Oct '04 Dec '04 Mar '05 May '05 Jul '05 Average '‘A'(NE)1/ | 'B'(NE)1/

Sep 3 51.00 51.58 52.78 53.65 54.50 47.82 57.85 59.50
Sep 6 HOLIDAY 55.65 57.35
Sep 7 52.20 52.75 54.09 55.42 56.00 49.04 55.65 57.35
Sep 8 53.00 53.12 54.35 55.50 56.40 49.82 56.45 58.10
Sep 9 52.55 52.31 53.67 54.65 55.50 49.36 56.70 58.35

1/ C.L.F. Northern Europe and C.F. Far Eastern price furnished by Cotton Outlook of Liverpool.

U.S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2003-2004 and 2004-2005

Marketing Years
Description 2003-2004 2004-
Through September 4, 2003 [ Through Sept:
Week MKkt. Year Week
Outstanding sales - 2,305,500 -
Exports 115,400 907,500 80,200
Total export commitments - 3,213,000 -
New sales 59,900 - 94,800
Buy-backs and cancellations 30,900 - 4,400
Net sales 29,000 - 90,500
Sales next marketing year 4,700 128,700 0

Net Upland sales of 90,500 running bales (RB) were 56 percent below the prior week, according to the Foreign Agricultural Service. The maj
buyers were Mexico (25,200 RB), Indonesia (12,500 RB), Pakistan (11,200 RB), Thailand (8,800 RB), and Turkey (6,300 RB). Exports of 80,200
RB were 53 percent below the previous week and 64 percent under the prior 4-week average. The primary destinations were Mexico (17,200 RB)
Indonesia (14,300 RB), Turkey (12,700 RB), Canada (8,700 RB), and China (6,400 RB).

Source: Export Sales Reporting Division, Foreign Agricultural Service (FAS).

Sept
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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
50.80 48.80 46.05 47.05 51.55 48.05 4355 47.30 33 51.55 48.05 43.55 47.05 49.80 49.05 46.05 4455
5130 49.55 4655 48.30 52.05 50.05 46.05 49.30 34 51.80 50.05 46.05 49.30 53.80 52.05 49.30 45.05
51.80 50.55 47.55 48.55 54.30 51.05 46.55 49.55 35 5430 51.05 46.55 49.55 56.55 55.80 51.05 45.55
53.06 51.80 47.55 48.55 54.55 51.55 46.55 49.55 36 5455 51.55 46.55 49.55 58.65 5790 51.90 45.65
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
46.25 45.50 44.50 4425 | 46.25 4550 44.00 43.75 29
47.00 46.50 45.00 4475 | 47.00 46.25 4450 44.25 30
4750 47.00 45.75 4475 | 4750 47.00 4550 44.25 31
48.25 47.50 46.25 4550 | 47.75 47.00 46.25 45.00 32
50.25 49.75 48.00 46.50 | 50.25 49.25 4750 46.25 33
51.75 50.75 48.50 47.75 | 52.00 50.25 48.00 47.25 34 55.55 55.05 50.05 50.55
52,50 52.50 50.00 4950 | 52.75 5225 49.75 48.75 35 61.30 59.80 5255 53.55
55.00 53.25 51.00 50.50 | 53.50 52.75 50.50 49.75 36 62.70 60.10 52.85 53.80
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
-425 -650 -750 -475 27-29 -475 -825 -1250 -693
-275 -275 -325  -325 30-32 -325  -300 -550 -339
-150 -125 -125 -175 33-34 -175 -150 -350 -179
0 0 0 0 Base 35-36 0 0 0 0
25 25 25 15 37-42 15 25 25 22
0 0 0 0 Base 43-49 0 0 0 0
-200 -125 -125 -175 50-52 -175 -275 -450 -218
-300 -250 -250  -250 53 & Above -250  -475 -296
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 -75 -50 -50 -60 77 & below -60 -80 -60 -62
-175 19.5-20.4 -175 -175 -60 -40 -40 -50 78 -50 -70 -50 -51
-425 275 =275 -150 20.5-21.4 -150  -450 -288 -50 -30 -30 -40 79 -40 -60 -40 -41
-350 -225  -225  -125 21.5-22.4 -125  -300 -225 0 0 0 0 80 0 0 0 0
-300 -175  -175  -100 22.5-23.4 -100  -150 -167 0 0 0 0 Base 81 0 0 0 0
-250  -125  -125  -100 23.5-24.4 -100  -100  -100  -129 0 0 0 0 82 0 0 0 0
-175  -100 -100  -100 24.5-25.4 -100  -100 -100  -111 20 30 30 0 83 0 30 30 20
-25 -25 -25 -50 25.5-26.4 -50 -50 -50 -39 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
25 0 0 25 29.5-30.4 25 25 25 18
50 25 25 25 30.5-32.4 25 50 50 36
50 25 25 25 |32.5 & Above 25 50 75 39
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 53.50 52.75 52.50 51.00
32 53.75 53.25 52.75 51.75
55.00 5450 53.25 53.50 54.30 53.80 5230 52.55 33 55.50 54.50 54.25 52.75
56.50 5550 54.25 54.50 57.30 56.30 53.05 53.30 34 58.75 56.50 56.25 53.75 | 66.00 64.50 58.50
58.25 5750 55.25 55.50 57.55 56.55 53.80 53.80 35 68.50 66.50 58.50
36 69.00 66.50 62.50
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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 1 105.00 108.50 108.50 1 1 109.50 114.75 114.75
2 105.00 108.25 108.25 2 109.50 114.75 114.75
3 99.00 101.50 101.50 3 103.75 107.25 108.00
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 103.50 107.50 107.50 2 1 108.00 114.00 114.50
2 103.50 107.50 107.50 2 108.00 113.75 114.25
3 99.00 101.00 101.00 3 103.75 106.00 106.75
4 81.25 83.00 84.00 4 84.50 87.00 87.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 96.00 100.50 102.00 3 1 102.75 107.00 108.00
2 96.00 100.50 102.00 2 102.75 107.00 108.00
3 95.00 98.75 99.50 3 101.25 103.50 104.50
4 79.00 81.25 82.00 4 83.00 85.75 86.50
5 77.50 79.00 80.25 5 79.00 80.00 81.25
6 - - - 6 - - -
4 1 77.75 80.25 80.25 4 1 81.25 83.75 83.75
2 77.75 80.25 80.25 2 81.25 83.75 83.75
3 77.25 80.25 80.25 3 80.75 83.75 83.75
4 76.75 79.75 79.75 4 80.25 83.25 83.25
5 75.50 76.50 76.50 5 76.00 77.00 77.00
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 69.25 69.75 69.75 2 70.75 71.25 71.25
3 69.25 69.75 69.75 3 70.75 71.25 71.25
4 69.25 69.75 69.75 4 70.75 71.25 71.25
5 68.75 69.00 69.00 5 70.50 71.00 71.00
6 - - - 6 - - -
6 1 - - - 6 1 - - -
2 60.00 60.25 60.25 2 61.50 61.75 61.75
3 60.00 60.25 60.25 3 61.50 61.75 61.75
4 60.00 60.25 60.25 4 61.50 61.75 61.75
5 59.75 60.00 60.00 5 61.25 61.50 61.50
6 59.50 59.50 59.50 6 60.75 61.00 61.00
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.
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