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Spot cotton quotations averaged 186 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 49.46 cents per pound for the four-day week ending Thursday, March 31. The
weekly average was up sharply from 47.60 cents per pound for the previous week but down from
59.44 cents for the corresponding week a year ago. Quotations ranged from a high of 49.97 cents on
Monday, March 28 to a low of 49.02 cents on Thursday, March 31. The New York May futures
settlement price ended the week at 53.03 cents per pound, compared to 51.59 cents a week earlier.

The USDA announced on March 31 that the Adjusted World Price (AWP) was 42.34 cents per pound
and, for the period April 1 through April 7, the Loan Deficiency Payment (LDP) rate for Upland cotton
will be 9.66 cents per pound, the Extra Long Staple (ELS) Competitiveness Payment for Pima cotton
will be 80.49 cents per pound, and the User Marketing Certificate Rate (Step 2) Payment for Upland
cotton will be 4.30 cents per pound.

Southeastern markets. Spot cotton trading was steady. Supplies were light. Demand was light.
Offerings were light. Local prices were steady to firm. A moderate volume of color mostly 41 and
better, leaf 3 and 4, staple 34 and longer, mike 35-49, and strength 30-31 sold for 200 points off NY
May futures, FOB car/truck (compression charges paid, 30 days free storage). Even-running lots of
color 31, leaf 3, staple 35 and 36, mike 37-49, and strength around 28 sold for 54.50 cents per pound,
(Rule5, compression charges paid). Even-running lots of color 41, leaf 3 and 4, staple 34, mike 35-49,
and strength around 29 sold for 49.50 cents, same terms as above. Some producers took the
opportunity to fix prices on previously contracted 2005-crop cotton. This was attributed to the sharp
increase of the New York futures prices early in the period. A light to moderate volume of 2005-crop
cotton was booked. Merchants continued to offer forward contracts as follows:

¢ Alabama: 250 points off NY December futures, FOB car/truck (Rule 5, compression
charges paid)

¢ Georgia: 275 points off NY December futures, FOB car/truck, Georgia terms
(compression charges paid, 30 days free storage)

¢ North and South Carolina: 325 to 350 points off NY December futures, FOB
warehouse (compression charges not paid)



All contracts were for base quality (color 41,

leaf 4, staple 34, mike 35-36 and 43-49, strength

1500 1300 12% 26.5-28.4, and uniformity 81). Government

1,300 . . -

1100 | discounts applied and some contracts included
additional discounts for strength 24.5 and lower,

and uniformity below 79.9.

Thunderstorms brought four to seven inches
of rainfall to the Southeast early in the period.
Damaging hail was also reported. Isolated
tornadoes were reported in southwest Georgia
fatally injuring livestock and damaging
buildings and field equipment. Land preparation was hampered by soggy field conditions. Mild,
sunny weather returned briefly. Severe thunderstorms returned late in the period, dropping additional
moisture to already saturated fields. Localized flooding was reported.
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South Central markets. Spot cotton trading was moderate in the North Delta. Supplies remaining in
the hands of producers were light. Demand was best for color 31 and better, leaf 3 and better, and
staple 35 and longer. Local prices were firm.

A light volume 2004-crop cotton of color 41 North Delta Acres Planted

and better, leaf 3 and better, staple 33 and 1200

longer, mike 37-49, strength 27-32, and 1,000 |

uniformity about 81 sold for about 54.25 cents , 800

per pound, FOB car/truck (Rule 5, | & 4]

compression charges paid). A light volume of § 400 |

forfeited 2003-crop CCC loan cotton of color 200 |

31 and better, leaf 4 and better, staple 32-35, o]

mike 35-42, strength 24-29, and uniformity 2003 2004 2005

about 82 sold for around 43.00 cents, FOB [ mar aMo om™ |
car/truck (compression and loadout charges not paid). Producers continued to offer CCC loan equities
for five cents, but merchants were only willing to bid four and one-half cents.

Spot cotton trading was moderate in the South Delta. Supplies remaining in the hands of producers
were light. Local prices were firm. Demand was best for color 31 and better, leaf 3 and better, and
staple 35 and longer. Producers continued to
offer CCC loan equities for five cents.
Merchants were only able to bid four and one-
half cents. A light volume of 2004-crop CCC
loan equities of mostly color 41 and better, leaf 4
and better, staple 33 and longer, strength 27-32,
and uniformity about 82 sold for four and one-
half cents. A similar volume of color 42 and 51,
2003 2004 2005 leaf 3, staple 35, mike 35-49, strength 27-32, and

mA =M uniformity about 81 sold for four cents. A light
volume of forfeited 2003-crop CCC loan cotton of color 31 and better, leaf 4 and better, staple 32-35,
mike 35-42, strength 24-29, and uniformity about 82 sold for around 43.00, FOB car/truck
(compression and loadout charges not paid). Interest from foreign mill representatives was very light
because of higher prices for New York futures. A few small sales were reported.
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Alternating periods of dry, sunny weather interspersed with heavy thunderstorms dominated the
weather pattern during the reporting period. Favorable weather conditions allowed producers to apply
aerial applications of herbicides to “burn down” weeds prior to planting.

Southwestern markets. Spot cotton trading was inactive in the East Texas/Oklahoma market and
active in the West Texas market. Supplies were moderate in east Texas/Oklahoma and heavy in west
Texas. Local and New York futures prices were higher. No domestic mill inquiries were reported. No
export business was reported.

A small volume of color 41, leaf 3 and 4, staple 33-34, and mike 32-34 traded in west Texas for around
39.75 cents per pound, FOB car/truck (compression charges not paid). Most gins were expecting to
finish the first week of April, while a few larger gins expect to work until the end of April. Producers
prepared fields for planting. Due to the larger size of the crop, some warehouses were 30 days behind
on shipments. A small volume of color mostly 42 and 43, leaf 3-5, staple 30-33, and mike 37-51 traded
in Oklahoma for around 34.50 cents, FOB car/truck (compression charges not paid). Producers finished
harvesting outlying isolated fields.
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A small volume of color mostly 21 and 31, leaf 3-5, staple 34 and longer, and mike 35-46 traded in
south Texas for around 49.75 cents, FOB warehouse (compression charges not paid). Harvesting was
completed in Kansas. One gin was still running cotton and was expected to finish this week. Planting
was expected to start late April into early June. Planting in the Rio Grande Valley was completed.
Rain and fog kept producers out of their fields early in the period in the Coastal Bend and Upper
Coastal Bend areas.

Western markets. Trading of spot cotton was inactive in the San Joaquin Valley (SJV). Supplies of
color 41 were heavy. Demand was light. Local prices remained steady for color 31 and better, leaf 3
and better, and staple 36 and longer. No domestic mill trading was reported. Inclement weather
returned early in the reporting period and delayed planting activities. Warm, dryer weather was
forecasted for the remainder of the week.
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Spot trading of Upland cotton in the Desert Southwest (DSW) was inactive. Supplies were moderate.
Demand was light. Local prices were steady. No forward contracting was reported. A very light
volume of 2002-crop cotton was sold for 26.00 cents per pound, FOB warehouse (compression charges
not paid). Planting in Yuma, Arizona progressed rapidly. Land preparations continued in central
Arizona, New Mexico, and El Paso, Texas.

American Pima spot cotton trading was slow. Supplies were very light. Demand was good. Prices
remained steady. A very light volume of SJV Pima of color 2, leaf 2, and staple 46 traded for around
185.00 cents per pound, UD free, FOB warehouse. A light volume of 2005-crop SJV Pima cotton of
color 2, leaf 2, and staple 46 was contracted with
a minimum option-to-purchase price of 96.00
cents per pound, UD free FOB warehouse. No
domestic mill trading was reported. Recent rain
and soil temperatures prevented producers from
planting.  Favorable conditions were in the
forecast for later in the week which will enable
planting to begin. Producers prefer to have
planting completed by April 15 to ensure proper
development. Reports indicated that all available
Pima seed was sold out. There was enough seed
distributed to plant approximately 300,000 acres
in the SJV.
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Textile mill report. Domestic mill buyers purchased a moderate volume of color 41, leaf 4, and staple
34 and 35, and mike 35-49 for prompt through nearby delivery. Demand was good for color 41, leaf 4,
staple 34 and longer, and mike 35-49 for summer fill-in needs. Domestic mill inquiries for 2005-crop
cotton were steady. A moderate volume of cotton was booked for January through March 2006
delivery.

All cotton plantings for 2005 are expected to total 13.8 million acres, 1 percent above last year,
according to the Agricultural Statistics Board, NASS, USDA. Upland acreage is expected to total 13.5
million acres, also up 1 percent. Producers in Arizona, California, Florida, Georgia, Kansas, and Texas
intend to decrease acreage from last year. Growers in all other cotton producing states intend to
increase planted acreage. American Pima cotton growers intend to increase their plantings 10 percent
from 2004, to 275,000 acres. The increase is primarily in California, where producers are intending to
plant 25,000 more Pima acres than last year.
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The U.S. planted area for all cotton in 2005 is estimated at 13.8 million acres, up 1 percent from
2004. Upland cotton acreage totaled 13.5 million acres, also up 1 percent. Growers intend to increase
American Pima cotton planted area 10 percent from 2004, to 275,000 acres.

Upland growers in the Delta states (Arkansas, Louisiana, Mississippi, Missouri, and Tennessee)
planted 3.83 million acres, up 12 percent from 2004. Farmers in Louisiana and Mississippi expect to
plant 120,000 and 140,000 more acres than last year, respectively.

Producers in Kansas, New Mexico, Oklahoma, and Texas intend to plant 6.08 million acres of
Upland, a 2 percent decrease from last year. Planting intentions in Texas are 150,000 acres below
2004. In the Southeast (Alabama, Florida, Georgia, North Carolina, South Carolina, and Virginia),
farmers expect to plant 2.92 million acres, 1 percent below 2004.

Upland planted acreage in Arizona and California is estimated at 710,000 acres, 11 percent below
last year. California producers intend to plant 480,000 acres, 14 percent less than 2004.

Growers expect to plant 275,000 acres of American Pima cotton. This is a 10 percent increase
from last year's crop. California shows the largest increase, planting 240,000 acres, a 12 percent
increase from last year. Texas producers are planning to increase planted acreage by 5 percent, while
Arizona remained the same as last year. New Mexico growers intend to plant 10,000 acres, down 600
acres from a year ago. Factors such as water availability, the cost of irrigating, and prices of Upland
relative to American Pima will impact the final planting decisions.

Number of Bales in Certificated Stocks

Stocks as of | Awaiting | Non-Rain Grown May 03 &

Delivery Points 3/31/2005 Review Cotton Forward *
Galveston 6,728 2,425 0 6,723
Houston 0 0 0 0
Memphis 156,729 10,612 67 156,231
Greenville 30,895 3,272 0 30,895
Total 194,352 16,309 67 193,849

* 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.




Prices received by farmers for Upland cotton averaged 42.20 cents per pound in mid March,
according to the National Agricultural Statistics Service, USDA. This compares with 39.00 cents for
the entire month of February and 61.60 cents in March 2004. These prices include cotton delivered
against forward contracts.

Domestic mill consumption of cotton averaged 23,600 running bales per day in February, according
to the Bureau of the Census. This was up slightly from 23,500 bales per day a month earlier but down
from 23,700 bales per day in February last year. Consumption totaled 472,000 bales in February (four
weeks), up from 470,000 bales the previous month (four weeks), but down from 475,000 bales in
February 2004 (four weeks).

Stocks of cotton at mills totaled 328,000 bales at the end of February, according to the Bureau of the
Census. This compares with 285,000 bales held a month earlier and 323,000 bales held at the end of
February last year. Cotton in public storage totaled 13,826,000 bales at the end of February, down
from 14,916,000 bales the previous month, but up from 11,278,000 bales at the end of February last
year.
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All Cotton: Domestic mill consumption and stocks, running bales, by months and seasons, 2000-2004

Season
beginning
August 1

2000
2001
2002
2003
2004 4/

2000
2001
2002
2003
2004 4/

2000
2001
2002
2003
2004 4/

2000
2001
2002
2003
2004 4/

Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Season
1/
1,000 bales
Mill consumption 2/
766 929* 741 663 749* 661 657 837* 641 628 727* 510 8,547
616 751* 600 521 563* 541 580 759*% 575 594 754* 571 7,384
573 733* 585 545 598* 671* 556 708* 541 523 616* 456 7,121
476 599*% 482 468 504* 478 475 609* 461 473 582* 446 6,053
484 604* 486 460 500* 470 472
Mill consumption per day
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
30.8 30.1 30.0 26.0 225 27.0 29.0 30.3 28.7 29.7 30.2 28.6 28.6
28.8 29.5 29.4 27.3 24.0 26.9 27.8 28.3 27.0 26.2 24.7 22.8 26.9
23.8 23.6 23.7 22.9 19.8 23.9 23.7 24.4 23.1 23.7 23.3 22.3 23.2
24.2 24.1 24.2 23.0 20.0 235 23.6
Stocks in consuming establishments 3/
486 470 422 431 410 433 447 463 461 448 418 399
365 364 342 324 336 327 342 343 358 362 388 459
487 510 472 428 430 435 443 457 459 465 403 393
394 390 367 340 326 333 323 340 321 344 319 321
321 331 303 273 260 285 328
Stocks in public storage 3/
2,952 4,086 8,175 10,817 12,042 11,366 10,223 8,958 7,905 6,944 6,415 5,382
4,528 4,363 9,270 14,217 15,788 14,859 13,381 11,818 10,365 8,928 7,571 6,394
5,786 5,694 9,246 13,214 15,211 14,537 13,096 10,991 8,955 7,445 6,096 4,475
4,213 4,472 8,321 12,685 14,365 13,058 11,278 8,919 7,273 5,612 4,200 2,760
2,367 2,856 6,760 12,363 15,047 14,916 13,826

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.
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Cotton acreage planted, by states, 2003, 2004, and

prospective plantings March 2005

2005 as
State 2003 2004 2005 1/ percent of 2004
1,000 acres Percent
Alabama 525.0 550.0 560.0 102
Arizona 215.0 240.0 230.0 96
Arkansas 980.0 910.0 980.0 108
California 550.0 560.0 480.0 86
Florida 94.0 89.0 85.0 96
Georgia 1,300.0 1,290.0 1,200.0 93
Kansas 90.0 85.0 80.0 94
Louisiana 525.0 500.0 620.0 124
Mississippi 1,110.0 1,110.0 1,250.0 113
Missouri 400.0 380.0 410.0 108
New Mexico 53.0 68.0 70.0 103
North Carolina 810.0 730.0 760.0 104
Oklahoma 180.0 220.0 230.0 105
South Carolina 220.0 215.0 230.0 107
Tennessee 560.0 530.0 570.0 108
Texas 5,600.0 5,850.0 5,700.0 97
Virginia 89.0 82.0 85.0 104
United States 13,301.0 13,409.0 13,540.0 101
American Pima
Arizona 2.5 3.0 3.0 100
California 150.0 215.0 240.0 112
New Mexico 6.1 10.6 10.0 94
Texas 20.0 21.0 22.0 105
United States 178.6 249.6 275.0 110
U.S. all cotton 13,479.6 13,658.6 13,815.0 101

1/ Intended plantings in 2005 as indicated by reports from growers.

Source: Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
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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 25- Mar Mar Mar Mar Apr
Mar 3 4-10 11-17 18-24 25-31 1-7
Adjusted world price 1/ 38.57 40.37 40.95 42.01 40.55 42.34
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 13.43 11.63 11.05 9.99 11.45 9.66

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 25- Mar Mar Mar Mar Apr
Mar 3 4-10 11-17 18-24 25-31 1-7
U.S. Northern Europe price 1/ 56.30 58.45 59.40 61.80 59.20 61.83
Northern Europe price 1/ 53.65 55.45 56.03 57.13 55.67 57.53
User Marketing Certificate rate 2.65 3.00 3.37 4.67 3.53 4.30
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
May 05 July 05 Oct 05 Dec 05 Mar 06 Average 'A'(NE)1/ | 'B'(NE)1/ | 'A'Index 1/
Mar 25 HOLIDAY Holiday Holiday Holiday
Mar 28 53.96 55.39 57.28 58.21 60.16 49.97 Holiday Holiday Holiday
Mar 29 53.58 54.90 56.65 57.60 59.48 49.52 57.85 56.60 56.75
Mar 30 53.38 54.47 56.15 57.09 58.92 49.34 57.45 56.15 56.35
Mar 31 53.03 54.48 56.45 57.49 59.40 49.02 57.30 55.90 56.30
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 25, 2004 Through Mar 24, 2005
Week Mkt. Year Week Mkt. Year
Outstanding sales - 4,451,100 - 4,282,900
Exports 395,900 7,149,400 377,400 6,468,300
Total export commitments - 11,600,500 - 10,751,200
New sales 176,500 - 181,800 -
Buy-backs and cancellations 121,300 - 26,100 -
Net sales 55,200 - 155,700 -
Sales next marketing year 152,100 742,700 9,200 604,900

Net Upland sales of 155,700 RB were 3 percent below the previous week and 2 percent under the prior 4-week average. The major
buyers were China (52,300 RB), Taiwan (20,500 RB), Hong Kong (16,500 RB), Thailand (15,700 RB), Pakistan (14,400 RB), and
Turkey (10,700 RB). Net sales of 9,200 RB for delivery in 2005/06 resulted as increases for Indonesia (13,300 RB) were partially
offset by decreases for Canada (6,500 RB). Exports of 377,400 RB--a marketing-year high--were 8 percent above the previous week
and 18 percent over the prior 4-week average. The primary destinations were Canada (89,500 RB), China (71,600 RB), Turkey
(50,400 RB), Mexico (30,600 RB), Indonesia (24,800 RB), Pakistan (18,600 RB), South Korea (17,400 RB), Taiwan (15,400 RB),
and Thailand (11,100 RB). Net American Pima sales of 3,600 RB were mainly to Japan (2,200 RB). Exports of 17,900 RB were
primarily for Pakistan (5,600 RB), South Korea (2,900 RB), Indonesia (2,200 RB), and China (2,200 RB).

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

March 31, 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
50.03 4853 4528 46.78 49.28 48.03 42.78 46.53 33 49.28 48.03 42.53 45.78 49.03 48.28 4528 44.03
51.03 50.03 46.28 47.28 52.03 49.78 4478 46.78 34 52.03 49.78 44.78 46.53 51.78 51.03 49.53 44.78
5153 50.53 47.28 47.53 53.03 50.78 45.78 47.78 35 52.78 50.78 45.78 47.28 57.28 56.28 51.28 45.78
53.03 50.78 47.28 47.53 54.03 51.28 45.78 48.03 36 53.53 51.28 45.78 47.53 57.38 56.63 52.13 45.88
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
4450 43.50 42.50 4225 | 4450 4350 42.00 41.50 29
4525 4450 43.00 42,75 | 4525 4425 4275 42.00 30
46.00 45.25 44.50 42,75 | 4550 4475 43775 42.00 31
47.00 46.25 45.00 43.75 | 46.25 4525 4425 43.00 32
49.75 48.75 46.00 4425 | 4850 4750 4550 44.00 33
52.00 49.75 46.25 4525 | 50.25 48.75 46.25 4550 34 59.03 58.53 51.53 52.03
53.50 51.25 47.75 45.75 | 50.75 50.00 48.00 46.50 35 65.78 64.28 55.03 55.03
54.75 52.00 48.75 47.00 | 52.25 5150 48.75 47.50 36 69.93 65.08 55.83 55.28
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 -200 -200 -175 50-52 -175  -275 -450 -243
-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 51.25 50.50 50.25 48.75

32 51.50 50.75 50.50 49.00

5450 5325 5250 52.50 54.50 53.75 5225 52.75 33 5350 52.25 52.00 50.50
55,50 5425 5325 53.25 55.75 5475 5225 52.75 34 56.25 54.50 54.25 51.50 | 65.50 64.00 60.00
56.25 55.00 53.75 53.75 56.50 55,50 53.00 53.25 35 68.00 66.00 62.00
36 69.00 66.00 62.00

March 31, 2005
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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 1 144.00 159.50 159.75 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.
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