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Spot cotton quotations averaged 126 points higher than the previous week, according to the USDA,
Agricultural Marketing Service’s Cotton Program. Quotations for the base quality of cotton (color 41,
leaf 4, staple 34, mike 35-36 and 43-49, strength 26.5-28.4, uniformity 81) in the seven designated
markets averaged 47.77 cents per pound for the week ending Thursday, March 10. The weekly
average was up from 46.51 cents per pound for the previous week but down from 61.17 cents for the
corresponding week a year ago. Quotations ranged from a low of 46.85 cents on Monday, March 7 to
a high of 48.71 cents on Thursday, March 10. The New York May futures settlement price ended the
week at 52.65 cents per pound, compared to 50.52 cents a week earlier.

The USDA announced on March 10 that the Adjusted World Price (AWP) was 40.95 cents per pound
and, for the period March 11 through March 17, the Loan Deficiency Payment (LDP) rate for Upland
cotton will be 11.05 cents per pound, the Extra Long Staple (ELS) Competitiveness Payment for Pima
cotton will be 79.80 cents per pound, and the User Marketing Certificate Rate (Step 2) Payment for
Upland cotton will be 3.37 cents per pound.

Southeastern markets. Spot cotton trading was slow. Supplies were light. Demand was light.
Offerings were moderate. Local prices were firm. A light volume of color 31 and 41, leaf 3 and 4,
staple 34 and 35, mike 40-46, and strength 30-32 sold for about 50.50 cents per pound, FOB car/truck
(Rule 5, compression charges paid). Even-running lots of color 31 and 41, leaf 2 and 3, staple 33,
mike 35-49, and strength averaging 27 sold for 47.50 cents, same terms as above. A light volume of
color mostly 42 and better, leaf 3 and 4, staple mostly 34 and longer, mike 36-47, and strength around
29 sold for 41.00 cents, same terms as above. A moderate volume of color mostly 41 and better, leaf 3
and 4, staple mostly 34 and longer, mike 37-52, and strength 28-29 sold for around 300 points off NY
May futures, FOB car/truck (Rule 5, compression charges paid). Mixed lots of color mostly 42 and
better, leaf 3 and 4, staple mostly 32 and longer, mike 37-52, and strength around 28 traded at 500 to
550 points off NY May futures, FOB car/truck (compression charges paid, 30 days free storage). A
heavy volume of 2005-crop cotton was booked in Georgia at 275 points off NY December futures,
FOB car/truck (compression charges paid, 30 days free storage) for color 41, leaf 4, staple 34, mike
35-49, strength 26.5-28.4, and uniformity 81. Representatives for mills in Hong Kong, Indonesia, and
Taiwan inquired for a light to moderate volume of 2004-crop cotton for nearby through early summer
shipment. Rainfall was light to moderate in the Southeast mid-week and accumulations ranged from
one-quarter to one and one-half inches.

South Central markets. Spot cotton trading was slow. Supplies were moderate. Demand was good.
Demand was best for color 21 and better, leaf 3 and better, and staple 36 and longer. Local prices were
higher. A light volume of color 31 and better, leaf 3 and better, staple 35 and longer, mike 50 and
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higher, strength 28-32, and uniformity about 82 traded at around 49.75 cents per pound, FOB car/truck
(Rule 5, compression charges paid). Mixed lots of color 42 and lower, leaf 7 and better, staple 33 and
longer, mike mostly 35-52, strength mostly 26-30, and uniformity about 81 sold for around 41.75
cents, same terms as above. A light volume of CCC loan equities of color 51 and better, color 32, 42,
and 52, leaf mostly 4 and better, staple 35 and longer, strength 28-31, and uniformity about 82 sold for
four and one-half cents. Merchants offered option-to-purchase contracts for four and one-half to five
cents. Producers purchased a light volume of option-to-purchase CCC loan equities for five cents. All
contracts were for base quality (color 41, leaf 4, staple 34, mike 35-36 and 43-49, strength 36.5 to 28.4,
and uniformity 81 (with no premiums paid for qualities better than base quality). Wet field conditions
prevented outside activities.

Southwestern markets. Spot cotton trading was slow in the East Texas/Oklahoma market and heavy
in the West Texas market. Supplies were light in east Texas/Oklahoma and heavy in west Texas.
Demand continued good for color 41 and better, leaf 4 and better, and staple 32 and longer. Local
prices were firm. Domestic mills inquired for color 52, leaf 5 and better, staple 32-34 and mike 30-49
for April 2005 shipment. Export mill representatives inquired for color 21, leaf 3 and better, staple 35
and longer, and mike 35-49 for April through July shipment.

A moderate volume of color 31 and better, leaf 3 and better, staple 34, and mike 33-49 traded in west
Texas for around 45.00 cents per pound, FOB car/truck (compression charges not paid). A heavy
volume of color mostly 42, leaf mostly 4, staple 35, and mike 30-48 traded at around 40.00 cents, same
terms as above. Harvesting was nearing completion with 99 percent off the stalk. A small percentage
of modules remained in isolated muddy fields. Clear weather conditions were in the forecast and will
allow producers to finish harvesting and gins to collect the remaining modules from the fields. Some
producers prepared fields for spring planting.

A small volume of color mostly 41, leaf mostly 4, staple 32 and longer, and mike 33-45 traded in
Oklahoma for around 42.25 cents per pound, FOB car/truck (compression charges not paid). A small
volume of color 41, leaf 3 and 4, and staple 33-34 traded in Kansas for around 37.50 cents, (same terms
as above). Planting gained momentum in the Rio Grande Valley and Corpus Christi area. The Upper
Coastal Bend received a trace to over two inches of rain, which delayed early planting.

Western markets. Trading of spot cotton was inactive in the San Joaquin Valley (SJV). Supplies were
moderate. Demand was light. Merchant offerings were moderate. Local prices were firm for color 21,
leaf 2, and staple 36. Prices for color 31, leaf 3, and staple 35 were weak. Merchant inventories of
color 41 were substantial, but there was no demand for this type of cotton. Merchants were busy
shipping cotton against previous contracts. No domestic mill trading was reported. Many merchants
were waiting for China to resume buying. Heavy rains early in the reporting period caused some
localized flooding. Accumulations ranged from a quarter to an inch and one-half in less than a three
hour time frame. Hail was also reported. Unseasonable warm temperatures (70s) were present and
enabled fields to dry and soils to warm enough to begin planting.

Spot trading of Upland cotton in the Desert Southwest (DSW) was slow. Supplies were moderate.
Demand was light. Producer offerings were moderate. Local prices were steady. Producers were
seeking 10 cents per pound for CCC loan equities in Arizona for color 31, leaf 3 and better, and staple
35 and longer. Merchants were generally bidding even the market. A heavy volume of rood cotton sold
for a six cents equity. A heavy volume of Texas cotton of color 31, leaf mostly 3 and better, staple 34
and longer, mike 24 and higher, strength 23 and higher, and with a few remark bales traded for around
50.00 cents, FOB compress. No domestic mill trading was reported. A few Upland gins continued to
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operate. Planting has begun in Yuma, Arizona. Recent rains brought over one-quarter of an inch of
moisture to Arizona. Fields around the Phoenix area were too wet to support equipment. Producers in
the upper and lower valley of New Mexico and El Paso, Texas were preparing fields for pre-plant
irrigation. Planting in these areas should begin around April 10.

American Pima spot cotton trading was inactive. Supplies were light. Demand remained good for color
2, leaf 2, and staple 46. A very light volume of color 2, leaf 2, staple 46, and mike 35-49 traded at
around 180.00 cents per pound, FOB car/truck. Mill representatives from Japan purchased a light
volume of color 2, leaf 2, and staple 46, FOB vessel for nearby shipment. Inquiries were numerous for
color 2, leaf 2, and staple 46. Many merchants have sold out of this type of cotton. The unavailability
of this quality is very crucial, especially to mills in Pakistan and India who are Supima licensed.
Merchants were shipping cotton to the Far East and Northern Europe. Unseasonable warm
temperatures helped fields to dry.

Textile mill report. Domestic mill buyers purchased a moderate volume of color 42, leaf 4, staple 34,
mike 47-53, and strength averaging 25 and better for May through September delivery. A light volume
of color 51 and staple 34 was purchased for prompt delivery. Inquiries were noted for color 41, leaf 4,
staple 33 and 34, mike 35-49, and strength averaging 27 and higher for May through September
delivery. Mill inquiries for 2005-crop cotton were light. Yarn mill production was strong.

World cotton supply and demand estimates. According to the March 10, World Agricultural Supply
and Demand Estimates, this month's 2004/05 U.S. projections include higher exports and lower ending
stocks compared with last month. Exports are raised 200,000 bales to 13.2 million based on strong
sales to date. Accordingly, ending stocks are reduced to 7.1 million bales, the equivalent of just over
36 percent of total disappearance.

This month's 2004/05 world projections show higher production, consumption, trade, and ending
stocks. World production is raised 1.0 million bales, due mainly to increases for Brazil and India.
World consumption is raised about 350,000 bales, as increases for India, Turkey, and several other
countries more than offset a reduction for Thailand. Trade forecasts are adjusted for a number of
countries based on recent activity, with higher exports indicated for the United States and Brazil.
World ending stocks are raised nearly 2 percent from last month, with Brazil and India accounting for
most of the increase.

USDA announced Special Import Quota #16 for Upland Cotton. The Department of Agriculture's
Commodity Credit Corporation announced on March 10, 2005 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 March 17, 2005, allowing importation of 26,158,106 kilograms
(120,143 bales) of Upland cotton.

This action is being carried out under the authority of PL 107-171, enacted May 13, 2002, which
requires that a special import quota be determined and announced immediately if, for any consecutive
4-week period, the U.S. Northern Europe price, adjusted for the value of any cotton user marketing
certificate issued, exceeds the Northern Europe price. This condition was met during the consecutive
4-week period ending March 10.

Quota number 16 will be established as of March 17, 2005, and will apply to Upland cotton
purchased not later than June 14, 2005, and entered into the U.S. not later than September 12, 2005.
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 2004 through January 2005.



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

Supply Use
Loss Ending
Region Beginning stocks | Production | Imports 3/ | Domestic Exports 3/ 2/ Stocks
2003-2004 [Estimated]
World 38.14 95.08 33.91 98.38 33.03 -0.06 35.77
United States 5.39 18.26 0.05 6.49 13.76 -0.07 3.51
Total Foreign 32.75 76.82 33.86 91.89 19.27 0.01 32.27
2004-2005 (Projected)
World 35.77 117.71 33.79 106.16 33.58 -0.02 47.55
United States 351 23.01 0.04 6.30 13.20 -0.05 7.10
Total Foreign 32.27 94.71 33.75 99.86 20.38 0.02 40.45
Major exporters 4/ 7.93 31.77 1.71 15.12 14.02 -0.06 12.34
Pakistan 2.03 11.50 1.00 10.20 0.60 0.03 3.71
Central Asia 5/ 1.69 7.93 3/ 1.96 5.34 0.00 2.32
African Franc Zone 6/ 1.28 4.72 3/ 0.20 3.96 0.00 1.84
S. Hemisphere 7/ 1.88 4.33 0.31 1.09 2.65 -0.10 2.88
Australia 0.92 2.60 3/ 0.07 1.80 -0.12 1.78
Major importers 22.15 59.03 27.48 78.14 4.96 0.06 25,51
Brazil 4.78 6.30 0.30 4.10 2.10 -0.10 5.28
India 4.06 16.40 0.60 14.75 0.80 0.00 5.51
Mexico 1.10 0.63 1.63 2.00 0.20 0.03 1.13
China 7.84 29.00 9.00 37.50 0.10 0.00 8.24
EU-25 8/ 0.95 2.30 3.16 3.56 1.45 0.06 1.34
Russia 0.20 3/ 1.48 1.45 0.00 0.00 0.22
Turkey 1.32 4.25 2.85 6.60 0.25 0.00 1.57
Selected Asia 9/ 1.90 0.16 8.48 8.18 0.06 0.08 2.22
Indonesia 0.37 0.04 2.35 2.20 0.02 0.05 0.49
Thailand 0.43 0.06 1.90 1.85 0.01 0.03 0.52

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

2005
Description Feb Feb Feb Feb 25- Mar Mar
4-10 11-17 18-24 Mar 3 4-10 11-17
Adjusted world price 1/ 35.47 35.42 37.15 38.57 40.37 40.95
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 16.53 16.58 14.85 13.43 11.63 11.05

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

2005
Description Feb Feb Feb Feb 25- Mar Mar
4-10 11-17 18-24 Mar 3 4-10 11-17
U.S. Northern Europe price 1/ 52.45 51.35 53.90 56.30 58.45 59.40
Northern Europe price 1/ 50.55 50.50 52.23 53.65 55.45 56.03
User Marketing Certificate rate 1.90 0.85 1.67 2.65 3.00 3.37
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 Far
Date Futures Settlement 7 Market Staple 35 Count Eastern
Mar 05 May 05 July 05 Oct 05 Dec 05 Average 'A'(NE)1/ | 'B'(NE)1/ | 'A'Index 1/
Mar 4 50.75 51.23 52.47 54.40 55.56 47.41 55.75 53.25 54.75
Mar 7 49.53 50.44 51.75 53.85 55.07 46.85 56.00 54.00 55.00
Mar 8 50.42 51.52 52.76 54.60 55.96 47.76 55.90 53.75 54.75
Mar 9 - 52.00 53.21 55.30 56.50 48.11 56.10 54.35 55.05
Mar 10 - 52.65 53.92 56.00 57.03 48.71 56.40 54.50 55.35
1/ C.1.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 2004-2005
Through Mar 5, 2004 Through Mar 3, 2005
Week Mkt. Year Week Mkt. Year
Outstanding sales - 4,904,300 - 4,868,500
Exports 316,400 6,059,700 341,900 5,444,700
Total export commitments - 10,964,000 - 10,313,200
New sales 104,000 - 192,600 -
Buy-backs and cancellations 7,800 - 9,600 -
Net sales 96,200 - 183,000 -
Sales next marketing year 10,500 486,600 32,900 519,000

Net Upland sales of 183,000 RB were 8 percent above the previous week, but 24 percent under the prior 4-week average. The major
buyers were China (37,000 RB), Pakistan (31,000 RB), Thailand (27,000 RB), Turkey (20,700 RB), Indonesia (12,400 RB), Guatemala
(10,000 RB), and Bangladesh (9,600 RB). Sales of 32,900 RB for delivery in 2005/06 were mainly for Indonesia (20,100 RB). Exports
of 341,900 RB--a marketing-year high--were 19 percent above the previous week and 24 percent over the prior 4-week average. The
primary destinations were Turkey (116,200 RB), China (70,400 RB), Indonesia (23,900 RB), Taiwan (21,000 RB), Mexico (20,900 RB),
South Korea (18,200 RB), and Thailand (15,100 RB). Net American Pima sales of 15,400 RB were primarily to Pakistan (4,500 RB),
South Korea (3,200 RB), and Turkey (2,100 RB). Exports of 43,900 RB--a marketing-year high--were mainly to Japan (13,700 RB),

Pakistan (9,000 RB), Indonesia (5,500 RB).

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

NOTE: Data may not add due to rounding.

March 10, 2005
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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
31-3 414 51-5 424 31-3 41-4 51-5 424 Staple 31-3 414 515 42-4 21-2  31-3 414 51-5
49.65 48.15 4490 46.40 49.65 4790 42.65 46.40 33 49.65 4790 42.40 45.65 48.65 4790 4490 43.65
50.65 49.65 4590 46.90 52.40 49.65 44.65 46.65 34 5240 49.65 44.65 46.40 5140 50.65 49.15 4440
51.15 50.15 46.90 47.15 53.15 50.40 45.65 47.65 35 53.15 50.40 46.15 47.40 56.90 5590 50.90 4540
52.65 5040 46.90 47.15 54.15 50.90 45.65 47.65 36 53.90 50.90 46.15 47.40 57.00 56.25 51.75 4550
EAST TEXAS-OKLAHOMA WEST TEXAS SAN JOAQUIN VALLEY
21-2  31-3 41-4 42-4 21-2  31-3 414 424 Staple 21-2 31-3 41-4  32-3
4350 42.50 41.50 41.25 | 43.75 4275 4125 40.75 29
4425 43.50 42.00 41.75 | 4450 4350 42.00 41.25 30
45.00 44.25 43.50 41.75 | 4475 4400 43.00 41.25 31
46.00 45.25 44.00 42,75 | 4550 4450 4350 42.25 32
48.75 47.75 45.00 4325 | 47.75 46.75 4475 43.25 33
51.00 48.75 45.25 4425 | 49.00 4750 4550 44.25 34 59.65 59.15 52.15 52.65
5250 50.25 46.75 4475 | 49.50 48.75 46.75 45.25 35 66.90 65.40 55.65 55.65
53.75 51.00 47.75 46.00 | 51.00 50.25 47.50 46.25 36 70.55 65.70 56.45 55.90
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 -925  -1200 -1025
-825 -1000 -1100  -750 25-26 -725  -1000 -900
-425 -650 -750 -475 27-29 -475  -900 -1250 -704
-275 -325 -325 -325 30-32 -325  -425 -550 -364
-150 -125 -125 -175 33-34 -200 -275 -350 -200
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
-225 -225 -225 -175 50-52 -175  -275 -450 -250
-325 -300 -300 -250 53 & Above -250 -475 -317
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 -100 -80 -80 -60 77 & below -60 -100 -60 =77
-175 19.5-20.4 -175 -175 -85 -70 -70 -50 78 -50 -90 -50 -66
-425 -275 -275 -150 20.5-21.4 -150 -450 -288 -75 -60 -60 -40 79 -40 -80 -40 -56
-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
-200 -100 -100 -100 24.5-25.4 -100 -100 -100 -114 20 30 30 0 83 0 30 30 20
-50 -25 -25 -50 25.5-26.4 -50 -50 -50 -43 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 50 50 25 [32.5 & Above 25 50 75 46

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
31-3 414 51-5 424 31-3 41-4 51-5 424 Staple 31-3 414 32-3 42-4 | 31-3 414 51-5

31 52.25 5175 51.50 49.75

32 52.75 52.00 51.75 50.25

5400 5325 5200 52.25 54.25 53.25 51.00 52.00 33 5450 53.50 53.25 51.75
5550 5425 5250 52.75 55.50 5450 5175 52.75 34 56.75 55.25 54.75 53.00 | 65.00 63.50 59.50
56.50 54.75 53.25 53.50 56.75 5525 5225 53.25 35 6750 65.50 61.50
36 68.50 65.50 61.50

March 10, 2005




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 1 144.00 159.50 159.75 1 1 149.75 162.75 163.00
2 144.00 159.25 159.75 2 149.75 162.50 163.00
3 135.75 150.00 150.00 3 142.75 153.75 154.50
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 143.00 159.00 159.50 2 1 148.75 162.25 162.75
2 143.00 159.00 159.50 2 148.75 162.00 162.50
3 135.50 148.75 148.75 3 141.75 153.50 153.75
4 114.50 120.25 121.25 4 127.00 131.00 131.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 136.75 145.75 147.25 3 1 141.75 149.00 150.00
2 136.75 145.75 147.25 2 141.75 149.00 150.00
3 135.25 141.50 142.25 3 140.25 144.50 145.50
4 113.75 115.00 115.75 4 125.50 127.25 128.00
5 102.25 106.75 108.00 5 103.50 107.50 108.75
6 - - - 6 - - -
4 1 113.50 113.50 113.50 4 1 124.25 129.25 129.25
2 113.50 113.50 113.50 2 124.25 129.25 129.25
3 113.00 113.50 113.50 3 123.75 129.25 129.25
4 112.50 113.00 113.00 4 123.25 125.75 125.75
5 101.25 105.25 105.25 5 102.50 106.50 106.50
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 88.75 95.25 95.25 2 94.50 102.00 102.00
3 88.75 95.25 95.25 3 94.50 102.00 102.00
4 88.75 89.25 89.25 4 94.50 96.00 96.00
5 88.25 88.50 88.50 5 94.25 95.75 95.75
6 - - - 6 - - -
6 1 - - - 6 1 - - -
2 78.50 78.75 78.75 2 83.75 84.00 84.00
3 78.50 78.75 78.75 3 83.75 84.00 84.00
4 78.50 78.75 78.75 4 83.75 84.00 84.00
5 78.25 78.50 78.50 5 83.50 83.75 83.75
6 78.00 78.00 78.00 6 83.00 83.25 83.25
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.

March 10, 2005



