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Average spot cotton quotations were 186 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 43.96 cents per pound for the week ending Thursday, August 18. This was the lowest
weekly average since the week ending February 17, 2005, when the average was 42.89 cents per pound.
The current weekly average of 43.96 was down sharply from 45.82 cents last week but up slightly from
43.71 cents for the corresponding week a year ago. Quotations ranged from a high of 44.31 cents on
Friday, August 12 to a new season low of 43.46 cents on Monday, August 15. The New York October
futures settlement price ended the week at 46.26 cents per pound, compared to 47.88 cents a week earlier.

The USDA announced on August 18 that the Adjusted World Price (AWP) was 37.70 cents per pound for
the period August 19 through August 25, the Loan Deficiency Payment (LDP) rate for Upland cotton will
be 14.30 cents per pound, the User Marketing Certificate Rate (Step 2) Payment for Upland cotton will be
2.27 cents per pound, and there will be no Extra Long Staple (ELS) Competitiveness Payment for Pima
cotton.

Southeastern markets. Spot cotton trading was slow. Supplies were light. Producer offerings were light.
Local prices were slightly lower. A moderate volume of color mostly 41 and better, leaf 4 and better,
staple mostly 34 and longer, mike 35-49, and strength 28-30 sold around 49.00 cents per pound, FOB
car/truck (Rule 5, compression charges paid). A very light volume of color 41 and 51, leaf 2 and 3, staple
mostly 34, mike 35-49, and strength averaging about 27 sold around 42.00 cents same terms as above. A
light volume of 2005-crop cotton was booked in Georgia between 200 to 225 points off NY December
futures, FOB car/truck, Georgia terms (compression charges paid, 30 days free storage). Contracts were
for base quality (color 41, leaf 4, staple 34, mike 35-36 and 43-49, strength 26.5-28.4, and uniformity 81).
Government discounts applied and some contracts included additional discounts for strength 24.5 and
lower and uniformity below 79.9.

Thundershowers and hot, humid conditions allowed the crop to progress at a rapid pace. Soil
moisture levels were rated mostly adequate to surplus throughout the region. Additional moisture would
be beneficial to the crop in portions of north Alabama and North Carolina. Reports indicated that the crop
was fruiting well despite building insect pressure in isolated areas. Producers applied insecticides as
needed. More scattered showers were in the forecast throughout the Southeast for the near term.

South Central markets. Spot cotton trading was inactive. Supplies and demand were very light. Local
prices were slightly lower. Producers booked a light volume of 2005-crop cotton at four cents per pound
for cotton placed in the CCC loan program. 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) and no premiums paid for qualities
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better than base quality. Buyers for domestic mills purchased a moderate volume of color 42 and 51, leaf
5 and better, staple 32 and longer, and mike 30-50 for second and third quarter 2006 delivery. Foreign
mill agents in the Far East purchased a light volume of color 31, leaf 3, and staple 35 for nearby shipment.

The crop made good progress in the North Delta. Hot temperatures and isolated thundershowers
continued to dominate the weather pattern. Local experts reported that some fields had begun to cut-out
and bolls were opening in the Missouri Bootheel and Tennessee. Insect pressure from plant bugs, stink
bugs, and bollworms was reported to be light and easily controlled by pesticide applications. The crop
made good progress in the South Delta. Most of the cotton growing areas in Louisiana and Mississippi
received very little rainfall. The crop was maturing rapidly due to the hot, dry conditions. Non-irrigated
fields had begun to cut-out and bolls were opening. Some defoliation was reported in Louisiana on the
earliest planted fields. Widespread defoliation was expected to begin within the next week to ten days.
Producers continued to apply water to their irrigated fields. Insect pressure from plant bugs was light and
easily controlled with pesticide applications. Farmers Gin in Gilbert had the honor of ginning the first
bale of cotton of the season in Louisiana on Wednesday, August 17, 2005.

Southwestern markets. Spot cotton trading was moderate in the East Texas/Oklahoma and West Texas
markets. Supplies were moderate in east Texas/Oklahoma and west Texas. Demand was moderate. Local
prices were slightly lower. No forward contracting was reported. No domestic or export mill business was
reported.

A light volume of 2005-crop cotton of color 31 and 41, leaf 3 and 4, staple 36 and longer, and mike 38-43
traded in south Texas for around 43.00 cents per pound, FOB warehouse (compression charges not paid).
Gins in the Rio Grande Valley were running at full capacity. Harvesting was advancing rapidly in the
Coastal and Upper Coastal Bend. Most gins were in full operation. Mostly hot, dry weather in Oklahoma
and Kansas helped plant maturation.

A moderate volume of 2004-crop cotton of mostly color 31 and 41, leaf mostly 3 and 4, staple 33 and
longer, mike 27-36, and around 75 percent reduction for extraneous matter (bark) traded in west Texas for
around 39.50 cents per pound, FOB car/truck (compression charges not paid). A light volume of 2004-
crop cotton of color mostly 41, leaf 3 and 4, staple 33 and longer, mike 29-40, and about 90 percent
reduction for extraneous matter (bark) traded for around 41.50 cents, same terms as above. The High and
Rolling Plains received rainfall totals ranging from one-half an inch to over seven inches. The largest
amounts were recorded in the mostly dryland areas of north central Texas, where flooding had caused
some rivers to overflow their banks. The crop continued to look good around Lubbock. Ginners and
producers expected another record crop, weather permitting. Light infestations of pink bollworms were
reported in isolated areas in the Texas panhandle. Boll weevils were reported north of Lubbock.
Treatment was expected to increase for the next few weeks in hopes of preventing infestations in adjoining
fields.

Western markets. Spot cotton trading was inactive in the San Joaquin Valley (SJV). Supplies were light.
Demand was moderate. Local prices were higher. Producers sold a light to moderate volume of 2004-crop
cotton for equities of four to six cents per pound. No forward contracting was reported. A weather system
brought lighting and very little rainfall to the cotton producing areas. The valley received a reprieve from
high temperatures with a brief cool down to the low to mid 90s early in the period. The crop was stressed
after enduring 21 days of extremely high temperatures, especially in the southern portion of the valley.
Producers remained cautiously optimistic of their crop prospects.

Spot trading of Upland cotton in the Desert Southwest (DSW) was inactive. Supplies and demand were
light. Local prices were higher. No forward contracting was reported. Heavy rains from monsoon activity
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caused some flooding in New Mexico and El Paso, Texas areas, but had little effect to cotton producing
areas. Producers began defoliating cotton fields in Yuma, Arizona and ginning was expected to begin
soon. The crop was progressing normally throughout DSW.

American Pima spot cotton trading was inactive. A light to moderate volume of SJV Pima color 2, leaf 2,
and staple 46 was contracted for 112.00 cents per pound, UD free, FOB warehouse. Foreign mill inquires
increased, but no sales were made. No domestic mill activity was reported. Cotton was progressing
normally in the DSW and SJV.

Textile mill report. Domestic mill buyers purchased a moderate volume of color 42, leaf 3 and 4, staple
33, and mike 45-55 for November 2005 through May 2006 delivery. Mill buyers made inquiries for a
moderate volume of color 41 and 42, leaf 3 and 4, staple 30-33 for January through March 2006 delivery.
Some mill buyers took advantage of lower NY futures prices to fix prices on some recently booked 2005-
crop cotton. Some mills had scheduled down time for the month of August. Foreign mill agents made
inquiries for a moderate volume of color 31, leaf 3, and staple 33 for October through December 2005
shipment. A moderate volume of color 41, leaf 4, and staple 34 was sold to foreign mill agents in Turkey
for immediate shipment.

USDA unveils simplified loan deficiency payment process. The administrator of the U.S. Department
of Agriculture’s Farm Service Agency (FSA) announced on August 12, 2005 a new streamlined process
that makes it easier for agricultural producers to receive loan deficiency payments (LDPSs).

In the past, some producers have been unable to collect LDPs because they lost beneficial interest in
the commodity before completing the required paperwork. Producers will be able to fill out the new
CCC-633 EZ form annually to express their intentions of receiving LDPs for eligible crops. This will
help to ensure producers receive benefits and meet all eligibility requirements for LDPs.

Previously, producers had to complete and submit a CCC-633 LDP or a CCC-709, Field Direct LDP
form prior to losing beneficial interest in the harvested commodity in order to receive LDP benefits.
Producers will now fill out the new CCC-633 EZ form each year to receive LDP benefits for eligible
crops on all their farms and submit page 2 of the new form when the producer requests LDPs.

A producer must have beneficial interest in the commodity at the time the CCC-633 EZ is completed
and submitted to the FSA office. A producer retains beneficial interest in the commodity if all of the
following remain with the producer: control of the commaodity; risk of loss; and title to the commodity.

Either at the time a producer first submits the CCC-633 EZ, or any time before the final loan
availability date, the producer must request a payment for a specific quantity and provide acceptable
production evidence. The LDP rate is based on the earlier of the:

*  Date of request for payment; or
*  Date beneficial interest is lost.

LDPs are obtained by producers who are eligible to obtain a marketing assistance loans, but who
agree to forgo the loans. By filing a CCC-633 EZ, producers do not preclude themselves from obtaining
marketing assistance loans on applicable crops. The LDP rate equals the amount by which the applicable
loan rate where the commodity is stored exceeds the alternative loan repayment rate for the respective
commodity.

FSA developed the new form to help ensure that agricultural producers obtain LDPs when they are
requested and when producers still have beneficial interest. In the past, some farmers inadvertently lost
beneficial interest in their commodities before requesting LDPs, making them ineligible to receive
benefits. The form will be effective for the 2005 and subsequent crop years.
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The following information was excerpted from the Cotton and Wool Situation and Outlook Report,
released August 15, by the Economic Research Service, USDA:

2005/06 Global Cotton Crop to Decline after Record Year

The latest U.S. Department of Agriculture (USDA) cotton forecast for 2005/06 indicates that global
cotton production will decline for the first time in 3 years, from 2004/05’s record of 119.9 million bales to
this season’s projection of 109.8 million. And, as world cotton consumption exceeds production this
season, global ending stocks are expected to decline in 2005/06 after last season’s 27-percent jump.
Although the U.S. cotton crop is projected to fall 8 percent from last season’s record, China and the rest of
the world are also contributing to the global production reduction this season. China’s crop is expected to
decline 10 percent to 26 million bales but still account for nearly 24 percent of the global output, slightly
below the average of the previous 5 years. Meanwhile, the U.S. share of world production remains near
the 5-year average of 19 percent. As a result, the rest of the world is expected to contribute 57 percent of
world production, slightly above a year ago.

The latest U.S. Department of Agriculture (USDA) cotton forecast for 2005/06 indicates that global
cotton production will decline for the first time in 3 years, from 2004/05’s record of 119.9 million bales to
this season’s projection of 109.8 million. And, as world cotton consumption exceeds production this
season, global ending stocks are expected to decline in 2005/06 after last season’s 27-percent jump.
Although the U.S. cotton crop is projected to fall 8 percent from last season’s record, China and the rest of
the world are also contributing to the global production reduction this season. China’s crop is expected to
decline 10 percent to 26 million bales but still account for nearly 24 percent of the global output, slightly
below the average of the previous 5 years. Meanwhile, the U.S. share of world production remains near
the 5-year average of 19 percent. As a result, the rest of the world is expected to contribute 57 percent of
world production, slightly above a year ago.

2005/06 Production Forecast Higher in August

According to USDA’s first survey-based forecast of the 2005 cotton crop, U.S. production is projected at
nearly 21.3 million bales, up 1.5 million from last month’s forecast but 2 million below last season’s
record. Generally favorable growing conditions have contributed to the current forecast of the second
largest crop in history, as the abandonment rate is estimated at one of the lowest on record at 3 percent.
Upland production is projected at about 20.6 million bales, 2 million below 2004/05, while the Extra-long
staple (ELS) crop is forecast at 725,000 bales, 3 percent below last season’s record.

During the previous 20 years, the August forecast has been equally above and below the final cotton
production estimate. Past differences between the August forecast and the final production estimate
indicate that chances are two out of three for the 2005 U.S. cotton crop to range between 19.4 and 23.1
million bales. Compared with last season, upland production is projected to decrease in the western half
of the Cotton Belt while an increase is forecast for the eastern half. By region, the West is expected to
produce 2.1 million bales, similar to the 2002 and 2003 seasons. Area is at one of the lowest levels in
over 50 years, while yields are expected to decline below the 5-year average. For the Southwest, the
Upland crop is estimated at nearly 6.5 million bales, 20 percent below 2004/05 as yields in the region
decrease to near the 5-year average.

In contrast, cotton production in the Delta is projected to surpass last season’s record and approach
7.3 million bales. Despite a 100-pound drop in yield from a year ago, the Delta crop is boosted this
season by the largest area in 4 years. In the Southeast, production is expected to reach 4.7 million bales,
one of the highest during the past 60 years and similar to 2004/05. Only marginal changes to area and
yield are forecast for the Southeast this season.

The ELS crop, like that for upland, is forecast to fall slightly in 2005/06. The crop continues to be
dominated by California, where nearly 90 percent of the production is expected again this season. The
ELS crop is projected to be the second largest while the average yield is forecast the third highest.
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Based on the August forecast, total area planted to cotton in 2005/06 is estimated at 14.1 million
acres with harvested area projected at nearly 13.7 million, 600,000 above last season. The national yield
is estimated at 748 pounds per harvested acre, near the previous 3-year average. U.S. cotton crop
development in early August continues below last season and the 5-year average. As of August 7th, 78
percent of the U.S. cotton crop was setting bolls, compared with 83 percent last year and the 2000-2004
average of 84 percent. Meanwhile, the reporting of bolls opening has just begun. As of early August, 7
percent of the area had bolls opening, compared with 8 percent for both last year and the 5-year average.
U.S. crop conditions, on the other hand, have remained above average but below last season’s exceptional
levels. As of August 7th, 61 percent of the cotton crop was rated “good” or “excellent,” compared with
71 percent in 2004. Also, 11 percent of the 2005 crop was rated “poor” or “very poor,” compared with
only 8 percent a year ago.

Demand and Stock Estimates Revised

The U.S. cotton demand estimate for 2005/06 was raised 500,000 bales this month to 20.8 million, with
exports accounting for the increase. U.S. exports, projected at 15 million bales for 2005/06, continue to
be the key market for U.S. producers as consumption outside the United States expands once again. With
foreign production expected to fall considerably this season, import demand is projected to rise with the
anticipated growth in foreign consumption, resulting in the continued strong demand for U.S. cotton.
Despite the record U.S. export projection, the U.S. share of world trade declines slightly from about 41
percent in 2004/05 to 39 percent in 2005/06. In contrast, U.S. mill use is expected to decline further in
2005/06 as a result of the surge in cotton textile and apparel imports seen thus far in calendar year 2005
continues to displace U.S.-made products.

Based on these cotton supply and demand estimates, 2005/06 U.S. ending stocks are projected to rise
to 7 million bales, 500,000 above the beginning level and the largest in 4 seasons. Despite an anticipated
record demand for U.S. cotton in 2005/06, U.S. production is currently projected slightly larger, pushing
stocks higher to an implied stocks-to-use ratio of about 34 percent. In addition, U.S. exports for the
2004/05 season were raised 700,000 bales this month to a record 14 million. The increase was
attributable to the large weekly shipments that occurred throughout July and reported in the U.S. Export
Sales report summary for the 2004/05 season. Based on these data, demand for U.S. cotton in 2004/05
approached 20.3 million bales; the second largest on record behind 1994/95’s 20.6 million. Based on the
season’s supply and demand estimates, ending stocks are estimated at 6.5 million bales, 3 million above a
year earlier but a stocks-to-use ratio of about 32 percent.

U.S. Textile Trade: Imports Rise in May
May textile imports, at 1.5 billion pounds, rose 11 percent from a month earlier and were 17 percent
above a year ago. Imports of all major fibers, except silk, and all major end-use categories increased
when compared with a month earlier. Cotton textile imports, at 870 million pounds, were 11 percent
above April and 22 percent above May 2004. Cotton imports from Asia rose to 519 million pounds, with
China accounting for 60 percent of the region's total shipments.

Textile exports increased in May to 443 million pounds, up 2 percent from April but 2 percent below
a year ago. Exports of all fibers, except silk, and all major end-use categories, except floor coverings,
increased from the previous month. Cotton textile exports, at 204 million pounds, were also 2 percent
above a month earlier but 2 percent below a year ago. U.S. cotton textile exports to other North American
countries, at 190 million pounds, were 1 percent above April and accounted for 93 percent of total
shipments in May.

Overall, the May textile trade deficit was 1.1 billion pounds, with cotton accounting for 61 percent of
the total. The May deficit was 237 million pounds above a year earlier. Similarly, the deficit for the first
5 months of 2005 was 5.1 billion pounds, compared with 4.5 billion a year ago. The cotton deficit, at 3.1
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billion pounds, rose 473 million pounds during January-May, compared with the corresponding period in
2004.

World Cotton Consumption Grows Strongly

World cotton consumption is expected to rise 3.7 percent in 2005/06 to 112 million bales. World
production is expected to fall 8.4 percent to 110 million bales. However, at about 50 million bales, world
ending stocks are forecast only 1 million bales lower. A 24.7-million-bale production gain in 2004/05
boosted this year’s beginning stocks, sustaining stocks and consumption even as production falls. The
last few years have seen some of the most robust growth in world cotton consumption in decades (fig. 4).
At the end of 2005/06, annual growth in world cotton consumption is expected to have averaged 3.9
percent over 5 years - a rate cotton consumption hasn’t achieved since the mid-1980s. To some extent,
this stems from unusually strong global demand for all fibers, but cotton has also benefited from an easing
in the growth in chemical fiber use. Cotton consumption has still grown more slowly than chemical fiber
consumption since 2000/01, but has given up a much smaller share of the market for world fiber demand
than before.

The variability of demand for cotton and other fibers contrasts with steady, strong growth in demand
for vegetable oils, which has grown 4 to 5 percent annually decade after decade. Meat consumption has
also grown more steadily, albeit more slowly, at 2 to 3 percent annually since 1975. Grain consumption
has been more volatile, and typically has grown more slowly than cotton. Income gains in emerging
markets and developing countries have shifted diets away from grains, accounting for the differential
performance among these food products. In addition to income growth, cotton consumption is also
influenced by changes in consumer taste and industrial investment in chemical fiber capacity. World
income growth has been relatively strong in recent years, and relative prices between polyester and cotton
have been favorable to cotton.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain Grown May 03 &

Delivery Points 8/18/2005 Review Cotton Forward *
Galveston 28,276 0 1,352 28,276
Houston 6,081 0 0 6,081
Memphis 270,871 0 1,247 270,871
Greenville 56,249 0 0 56,249
Total 361,477 0 2,599 361,477

* 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.



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

2005
Description July July August August August August
22-28 20-31 1-4 5-11 12-18 19-25
Adjusted world price 1/ 40.75 40.83 40.08 40.47 39.81 37.70
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 11.25 11.17 11.92 11.53 12.19 14.30

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 Jul Jul August August August August
22-28 29-31 1-4 5-11 12-18 19-25
U.S. Northern Europe price 1/ 60.35 60.35 61.05 59.35 57.90 55.45
Northern Europe price 1/ 53.66 53.66 54.04 55.70 55.29 53.18
User Marketing Certificate rate 6.69 6.69 7.01 3.65 2.61 2.27
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
Oct 05 Dec 05 Mar 06 May 06 Jul 06 Average 'A'(NE)1/ | 'B'(NE)1/ | 'A'Index 1/
Aug 12 47.13 49.00 51.12 52.20 53.28 4431 54.00 52.00 53.55
Aug 15 46.15 47.93 50.01 51.12 52.35 43.46 53.35 51.25 52.90
Aug 16 46.25 48.02 50.10 51.15 52.37 43.61 52.75 50.60 52.20
Aug 17 47.00 48.86 50.98 52.02 53.17 44.21 52.65 50.60 52.05
Aug 18 46.26 48.04 50.07 51.15 52.37 44.19 53.15 51.15 52.45
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 2004-2005 and 2005-2006
Marketing Years
Description 2004-2005 2005-2006
Through August 12, 2004 | Through August 11, 2005
Week Mkt. Year Week Mkt. Year
Outstanding sales - 4,253,700 - 3,992,700
Exports 244,500 401,600 443,000 586,100
Total export commitments - 4,655,300 - 4,578,800
New sales 240,500 - 531,800 -
Buy-backs and cancellations 8,400 - 74,700 -
Net sales 232,100 - 457,100 -
Sales next marketing year 14,200 149,500 0 101,900

Net Upland sales of 457,100 RB were 63 percent above the prior week. The dominant buyer was China (405,100 RB), with smaller
quantities to Hong Kong (21,100 RB), Turkey (18,100 RB), Japan (15,200 RB), and Taiwan (13,000 RB). Decreases were reported for
unknown destinations (38,400 RB). Exports of 443,000 RB were 2 percent above the prior week, but 8 percent below the previous 4-
week average. The primary destinations were China (238,600 RB), Mexico (55,800 RB), Turkey (50,400 RB), Indonesia (15,600 RB),

Hong Kong (10,600 RB), and Japan (10,000 RB).

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

NOTE: Data may not add due to rounding.

August 18, 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
4401 4251 3926 41.01 43.76 4226 38.01 40.76 33 4351 4226 3751 40.01 4251 4176 38.76 3751
46.26 44.01 40.26 4151 46.26 4401 39.76 41.01 34 46.26 44.01 3951 40.76 4526 4451 4301 38.26
46.51 4476 4126 4151 47.51 4401 40.26 4201 35 4751 4401 40.01 41.26 50.76 49.76 44.76  39.26
4751 4526 4151 41.76 48.26 4451 40.26  42.26 36 47.76 4451 40.01 4151 50.86 50.11 45.61 39.36
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
4225 41.25 40.25 40.00 | 42.75 4150 40.00 39.50 29
43.00 42.25 40.75 40.50 | 43.50 4225 40.75 40.25 30
43.75 43.00 42.25 40.50 | 43.75 4275 4175 40.25 31
4475  44.00 42.75 4150 | 4450 4325 4225 41.25 32
4750 46.50 43.75 42,00 | 46.75 4550 43,50 42.25 33
50.25 48.00 44.50 4350 | 48.75 47.25 45.00 44.00 34 52.26 51.76 4476  45.26
51.50 49.25 45.75 43.75 | 49.25 4850 46.50 45.00 35 58.01 56.51 48.26  47.76
52.75 50.00 46.75 45.00 | 50.25 4950 46.75 46.00 36 62.16 57.31 49.06 48.01
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 -175 -175 -175 50-52 -175  -275 -450 -236
-325 -275 -275 -250 53 & Above -250 -475 -308
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 -300 -275 -150 20.5-21.4 -150 -450 -292 -75 -60 -60 -40 79 -40 -80 -40 -56
-350 -250 -225 -125 21.5-22.4 -125 -300 -229 0 0 0 0 80 0 0 0 0
-300 -200 -175 -100 22.5-23.4 -100 -150 -171 0 0 0 0 Base 81 0 0 0 0
-250 -175 -150 -100 23.5-24.4 -100 -100 -100 -139 0 0 0 0 82 0 0 0 0
-200 -150 -125 -100 24.5-25.4 -100 -100 -100 -125 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 25 25 25 29.5-30.4 25 25 25 25
50 50 50 25 30.5-32.4 25 50 50 43
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 47.75 46.50 46.25 45.00

32 48.00 46.75 46.50 45.25

47.75 47.00 4575 45.75 48.25 47.00 44.00 4450 33 49.75 48.00 48.00 46.50
48.75 4750 46.25 46.25 49.75 47.75 45.00 46.00 34 52.00 49.75 49.75 47.25 | 60.75 57.75 53.75
49.75 4850 47.00 47.00 51.00 49.25 4575 46.25 35 63.75 59.75 55.00
36 64.00 60.25 56.25

August 18, 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 1 144.00 158.50 158.75 1 1 149.75 161.75 162.00
2 144.00 158.25 158.75 2 149.75 161.50 162.00
3 135.75 150.00 150.00 3 142.75 153.75 154.50
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 143.00 158.00 158.50 2 1 148.75 161.25 161.75
2 143.00 158.00 158.50 2 148.75 161.00 161.50
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 1 136.75 144.75 146.25 3 1 141.75 148.00 149.00
2 136.75 144.75 146.25 2 141.75 148.00 149.00
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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