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Spot cotton quotations averaged 31 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 46.99 cents per pound for the week ending Thursday, May 11. The weekly average
was down from 47.30 cents last week and 50.90 cents for the corresponding week a year ago.
Quotations ranged from a low of 46.51 cents on Friday, May 5 to a high of 47.47 cents on Thursday,
May 11. The New York July futures settlement price ended the week at 51.31 cents, compared to
50.28 cents a week ago.

The USDA announced on May 11 that the Adjusted World Price (AWP) was 39.42 cents per pound for
the period May 12 through May 18, the Loan Deficiency Payment (LDP) rate for Upland cotton will be
12.58 cents per pound, the User Marketing Certificate Rate (Step 2) Payment for Upland cotton will be
2.67 cents per pound, and the Extra Long Staple (ELS) Competitiveness Payment will be zero.

Southeastern markets. Spot cotton trading was inactive. Supplies and demand were light. Average
local prices were lower. Even-running lots containing color 31, leaf 3 and 4, staple 36, mike 37-49,
strength 28-30, and uniformity 79-81 sold for 250 to 275 points off New York July futures, FOB
car/truck (Rule 5, compression charges paid). Forward contracting of 2006-crop cotton was inactive.
Reports indicated that producers were reluctant to book new-crop cotton due to low New York
December 06 futures. Domestic mill buyers inquired for a moderate volume of color 42 and 51, leaf 4
and better, staple 34 and longer for June through September delivery. Export inquiries were good.
Foreign mill buyers from Brazil, China, and Indonesia inquired for discounted styles of cotton (color
42 and 51), as well as color 31 and better, leaf 3 and better, and staple 35 and longer. Foreign mill
buyers purchased a moderate volume of color 41 and better, leaf 4, and staple 34 and longer for nearby
shipment.

Thundershowers that lingered over the Southeast throughout most of the period carried beneficial
moisture to the drier parts of the region. Most areas of south Alabama, south Georgia, and north
Florida received one to two inches of precipitation. Fieldwork was delayed in the wettest areas. The
earliest planted cotton had emerged in north Alabama and North Carolina. Local experts reported that
prolonged wet weather had prevented the application of herbicides in areas of north Alabama. Some
light thrip damage to plants was observed. Cool night-time temperatures in the 40s and daytime highs
in the low 60s slowed plant growth in the Carolinas. A period of warm and sunny weather was needed
to invigorate seed germination and plant growth. According to the NASS Crop Progress report for the
week ending May 7, 63 percent of the crop was planted in Alabama, 60 percent in Virginia, 55 percent
in North Carolina, 41 percent in Georgia, and 30 percent in South Carolina.
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South Central markets. Spot cotton trading was slow. Available supplies were moderate. Demand
was light. Average local prices were lower. A moderate volume of mostly color 41 and better, leaf 5
and better, staple 33 and longer, mike 33-52, strength 26-32, and uniformity 79-84 sold at around
47.25 to 48.25 cents, FOB car/truck (Rule 5, compression charges paid). Inquiries from
representatives of domestic and foreign mills were light. Domestic mill buyers purchased a moderate
volume of color 41 and better, leaf 4 and better, and staple 32 and longer for June through October
delivery. Foreign mill agents purchased a light volume of color 31 and better, leaf 3 and better, and
staple 33 and longer for June/July shipment. A moderate volume of similar qualities was also
purchased for November/December shipment.
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that cold, wet soils could result in
germination problems in some recently planted fields in Tennessee and Missouri. Rainfall totals in
Louisiana and Mississippi ranged from one-half of an inch to four inches. Planting lagged well below
the five-year average in every state in the mid-south except Arkansas, according to the NASS Crop
Progress report for the week ending May 7. Planting in Arkansas advanced to 62 percent completed,
compared to the five-year average of 51 percent. Recent precipitation greatly improved topsoil
moisture levels and should benefit crops in the long run.

Southwestern markets. Spot cotton trading was slow in the East Texas/Oklahoma market and
moderate in the West Texas market. Supplies of producer-owned cotton were light in east
Texas/Oklahoma and moderate in west Texas. Demand was good for color 21 and better, leaf 3 and
better, staple 34 and longer, and mike 28-49. Average local prices were lower. No domestic or export
mill inquiries were reported.

A light volume of color 31 and better, leaf mostly 3, staple mostly 36 and 37, and mike 39-42 traded in
west Texas at around 50.50 cents per pound, FOB car/truck (compression charges not paid). A light
volume of color mostly 22, 32, 23, and 33, leaf 2 and 3, staple 33 and longer, mike 33-42, with around
90 percent extraneous matter (bark) traded at around 41.00 cents, same terms as above. Scattered
showers and thunderstorms brought some relief to most of the central and northern areas of the state.
Accumulations ranged from one-half of an inch to over two inches in some areas. Producers on the
High Plains were expected to increase plantings during the second week of May, which was the start of
the optimum sowing period. Moisture levels improved over most of the area but were still below
normal for the year.

Dryland stands in the Rio Grande Valley and Coastal Bend areas were stressed due to high temperatures
and lack of moisture. Producers were concerned about losing the dryland crop due to the lack of any
measurable moisture during the last few months. Irrigated fields were doing well; however, rain was
needed to advance the young plants to full maturity. Welcomed rain and thundershowers in the Upper
Coastal Bend temporally relieved drought conditions. Accumulations of around one and one-quarter of
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an inch were reported. Stands were good. A light volume of color mostly 21 and better, leaf mostly 3,
staple 32-35, and mike 26-42 (averaging 34.8) with around 85 percent reduced for extraneous matter
(bark) traded in Oklahoma at around 42.50 cents per pound, FOB car/truck (compression charges not
paid). A light volume of color mostly 31, leaf 4 and better, staple 34 and longer, and mike 26-45
(averaging 40.6) traded at around 48.85 cents, same terms as above. Planting in Oklahoma and Kansas
increased rapidly. Rain and thunderstorms brought much needed rain with accumulations of a trace to
over one-half of an inch reported in the cotton growing regions.

Western markets. Spot trading of Upland cotton was inactive in the San Joaquin Valley (SJV).
Supplies were moderate. Demand was light. Local prices were lower. No forward contracting or
domestic mill activity was reported. Daytime temperatures were in the mid 80s to low 90s during the
period. The crop was progressing normally and uniformly. Some producers were spraying herbicides.
Planting neared completion.

Spot cotton trading was inactive in the Desert Southwest. Supplies and demand were light. Local
prices were lower. Temperatures were reported in the high 90s. Planting neared completion. Crop
progress was good.

American Pima spot cotton trading was inactive. Supplies and demand were moderate. Inquiries
increased for qualities lower than color 2, leaf 2, and staple 46 for nearby shipment. No sales of 2005-
crop or new-crop cotton was reported. Clear, sunny skies and temperatures in the mid 90s allowed
producers to finish up planting. Industry representatives reported excellent crop progress.

Textile mill report. Domestic mill buyers inquired for a moderate volume of color 42 and 51, leaf 4
and better, staple 34 and longer for June through September delivery. No sales were reported.
Domestic mill buyers purchased a heavy volume of color 31 and 41, leaf 4, and staple 32 and longer
for June through October delivery. Mill buyers also purchased a moderate volume of color 52, leaf 5,
and staple 34 for June delivery. Domestic mill inquiries were steady for 2006-crop cotton. Demand
was good for 2006-crop cotton, color 42 and 51, leaf 4 and better, staple 34 and longer. Mill buyers
inquired for a moderate volume of color 41, leaf 3 and better, and staple 35 and longer for around the
clock (October 2006 through September 2007) delivery. No sales were booked. Reports indicated that
merchants were reluctant to offer a heavy volume of color 42 and 51 on new crop contracts
considering the shortage of these particular qualities in recent growing seasons.

All cotton production for 2005 is estimated at a record high 23.9 million 480-pound bales, 3 percent
above last year's previous record, according to the Agricultural Statistics Board, NASS, USDA. The
U.S. all cotton yield averaged 831 pounds per harvested acre, down 24 pounds from last year's record
high yield. Upland cotton production estimated at 23.6 million 480-pound bales is the largest on
record and 3 percent more than last year's production. The U.S. yield for upland cotton is 825 pounds
per acre, down 18 pounds from 2004. American Pima production totaled 630,500 bales, down 15
percent from 2004. The U.S. yield for American Pima is 1,127 pounds per acre, down 316 pounds
from 2004.

The area planted to all cotton totaled 14.2 million acres, up 4 percent from 2004. Harvested area
increased 6 percent from the previous year to 13.8 million acres. Planting was completed in the
Southeastern region by late May. During the summer months, Tropical Storms Cindy and Arlene
along with Hurricane Dennis brought moderate to heavy rains and provided much needed moisture in
some areas. The hot, humid days at the end of July allowed the crop to make excellent progress but
maturation of the crop lagged behind normal throughout most of the season. During the first part of
September, the Carolinas received much needed moisture from Hurricane Ophelia. Harvest was in full
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swing by late October and virtually complete by late November. Obijective yield survey data show
Georgia's bolls per acre are the highest on record.

Producers in the Delta states had ideal planting conditions with planting completed by the end of
May. Throughout the summer months, the Delta states were plagued with excessively dry conditions
with the Bootheel of Missouri being the hardest hit. In late August, Hurricane Katrina made landfall
along the Louisiana and Mississippi border bringing 140 mph winds and excessive rain but the brunt of
the storm missed the majority of the cotton producing area in the southern Delta but provided much
needed moisture in the northern Delta. Harvest got underway in the southern Delta in mid August, but
was virtually stopped in late August from the shortage of diesel fuel. Limited harvest began again in
early September but producers in Louisiana and Mississippi received heavy rains during late
September from Hurricane Rita which continued to slow harvest progress. During early and mid
October, producers had excellent harvest weather and by the end of the month progress was ahead of
normal throughout the region with harvest complete by the end of the month. Objective yield data how
Mississippi's boll weight to be the highest in the last 10 years and the boll weight in Arkansas to be the
second highest in the last 10 ten years. While in Louisiana, bolls per acre were the highest in the last
10 years.

Planting was virtually complete in south Texas by the end of April but getting underway in the
Texas Panhandle, Kansas, and Oklahoma. By mid-June, nearly all cotton in the Texas Panhandle was
planted. Due to lack of rain and the high temperatures, the dryland acres in south Texas experienced
heat stress. The Texas Panhandle, Kansas, and Oklahoma, producers received hot weather and timely
rains which allowed the crop to develop in mostly good to excellent condition throughout the growing
season. Harvest was complete by early September in south Texas but did not get into full swing in the
Panhandle until around mid-October. The Panhandle completed harvest in late January. In Kansas
and Oklahoma, harvest was complete by late November. Data from the objective yield survey showed
Texas bolls per acre and boll weight to be second largest in the last 10 years. A record high yield of
723 pounds per acres was set in Texas, surpassing last year's record of 694 pounds per acre.

Arizona and California upland cotton growers experienced rain and below normal soil
temperatures which delayed planting. Due to the later planting, crop development lagged behind
normal throughout most of the season. In late September, harvest got underway in Arizona and by late
October California was in full swing but still behind normal. Objective yield data show California
bolls per acre to be slightly above the 5 year average and the boll weight to be the second lowest in the
last 10 years.

Cottonseed production in 2005 totaled 8.17 million tons, down slightly from last year. Sales to oil
mills accounted for 56 percent of the disposition. The remaining 44 percent will be used for seed,
feed, exports, and various other uses.

World cotton supply and demand estimates. According to the May 12, World Agricultural Supply
and Demand Estimates, the first U.S. cotton projections for 2006/07 include lower production,
domestic mill use, exports, and ending stocks compared with the current season. Production is forecast
at 20.7 million bales, 13 percent below 2005/06. While the area indicated in Prospective Plantings is
up slightly from last season, abandonment is forecast at 12 percent based on the 1996-2003 national
average. Unusually low abandonment rates for the 2004 and 2005 crops are excluded from the
projection due to the current severe dryness in Texas; Texas generally accounts for the majority of
national cotton abandonment. The projected yield of 770 pounds per harvested acre is based on the
most recent 4-year average.

U.S. domestic mill use is projected at 5.8 million bales, a 3 percent reduction from 2005/06, as
mills continue to lose market share to rising textile imports. Exports are projected at 16.5 million
bales, also 3 percent below 2005/06, due mainly to supply limitations. Ending stocks are projected at
4.9 million bales, 22 percent of total use, which would be the tightest since 2003/04.
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The world 2006/07 projections show consumption increases outstripping production, resulting in a
stocks decline of nearly 10 percent from 2005/06. Production is projected marginally higher at 115.0
million bales, as increases in foreign production more than offset the projected U.S. decline. World
consumption is projected at 122.0 million bales, a 4 percent increase, reflecting continued robust world
economic growth. China accounts for virtually all of the increase, rising nearly 10 percent. Projected
China consumption of 51.0 million bales takes into account recent growth in yarn production and
textile trade, as well as growth in China's domestic market due to rapid economic expansion. World
trade is forecast about even with 2005/06's 43.5 million bales and includes 20.0 million bales of
imports by China. World ending stocks are projected at 47.4 million bales.

For 2005/06, the U.S. estimates reflect a marginal end-of-season adjustment in production, but are
otherwise unchanged from last month. The 2005/06 world estimates reflect a modest reduction in
ending stocks due to lower production and higher consumption. A 1.0-million-bale increase in China's
consumption is partially offset by reductions for India and others. Trade estimates are adjusted for
several countries.

Number of Bales in Certificated Stocks

Stocks as of Non-Rain Grown
Delivery Points 5/12/2006 Awaiting Review Cotton
Galveston 54,707 263 942
Houston 25,316 0 0
Memphis 513,613 4 1,292
Greenville 65,750 176 0
Total 659,386 443 2,234

Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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All cotton: Acreage planted, harvested, yield per acre, upland production in 480 pound

net weight bales, cottonseed production in 1,000 tons, by states 2005 crop

Cottonseed
State Planted Harvested Yield Production 1/ | Production 2/
Upland 1,000 Acres Pounds 1,000 Bales 1,000 Tons
Alabama 550.0 545.0 747 848.0 275.0
Arizona 230.0 229.0 1,289 615.0 262.5
Arkansas 1,050.0 1,040.0 1,016 2,202.0 771.0
California 430.0 428.0 1,194 1,065.0 594.0
Florida 86.0 85.0 762 135.0 411
Georgia 1,220.0 1,210.0 849 2,140.0 736.0
Kansas 74.0 66.0 638 87.7 30.7
Louisiana 610.0 600.0 878 1,098.0 364.0
Mississippi 1,210.0 1,200.0 859 2,147.0 736.0
Missouri 440.0 438.0 947 864.0 285.0
New Mexico 56.0 51.0 1,016 108.0 45.0
North Carolina 815.0 810.0 852 1,437.0 469.0
Oklahoma 255.0 240.0 716 358.0 127.0
South Carolina 266.0 265.0 743 410.0 122.0
Tennessee 640.0 635.0 848 1,122.0 386.0
Texas 5,950.0 5,600.0 723 8,440.0 2,868.7
Virginia 93.0 92.0 955 183.0 59.1
u.s. 13,975.0 13,534.0 825 23,259.7 8,172.1
American Pima
Arizona 4.1 4.1 820 7.0
California 230.0 229.0 1,170 558.0
New Mexico 115 115 918 22.0
Texas 24.8 24.0 870 43.5
u.s. 270.4 268.6 1,127 630.5
U.S. all cotton 14,245.4 13,802.6 831 23,890.2
1/ Production ginned and to be ginned. 2/ Cottonseed production is from "all" cotton.
Source: Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
Cotton supply and use: World, United States, major exporters and importers;
marketing years 2005-2006 and 2006-2007 1/
May 12, 2006
Supply Use Loss
Loss Ending
Region Beginning stocks Production Imports Domestic Exports 2/ Stocks
2005-2006 (Estimated)
World 54.29 113.41 44.09 117.20 43.50 -1.33 52.42
United States 5.54 23.89 0.03 6.00 17.00 -0.04 6.50
Total Foreign 48.75 89.52 44.06 111.20 26.50 -1.29 45.92
2006-2007 (Projected)
World
52.42 115.00 44.00 122.00 43.50 -1.50 47.42
United States
6.50 20.70 0.03 5.80 16.50 0.03 4.90
Total Foreign
45.92 94.30 43.97 116.20 27.00 -1.53 42.52
China
13.04 28.00 20.00 51.00 0.03 -1.50 11.51

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 historical
difference between implicit stocks based on supply less total use and indicated ending stocks.

Source: United States Department of Agriculture.
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Cotton Ginnings: Running bales produced and equivalent 480-pound bales ginned,

by type, state, and United States, crop years 2004-05

Type Equivalent 480-Pound
and Running Bales Produced Bales Ginned
State 2004 | 2005 2004 2005
All Cotton
Alabama 783,700 821,350 826,750 857,200
Arizona 707,450 604,050 698,300 595,950
Arkansas 2,035,200 2,146,550 2,069,450 2,153,600
California 2,385,250 1,565,150 2,502,550 1,647,900
Florida 105,850 130,500 95,800 115,750
Georgia 1,743,100 2,077,400 1,803,000 2,164,500
Kansas 67,850 85,250 68,050 95,800
Louisiana 861,100 1,073,750 912,300 1,130,500
Mississippi 2,285,000 2,099,150 2,334,400 2,137,950
Missouri 812,500 843,950 826,200 884,350
New Mexico 129,350 127,150 68,800 73,100
North Carolina 1,305,450 1,381,250 1,379,600 1,454,500
Oklahoma 295,150 351,900 295,750 346,000
South Carolina 376,400 399,500 381,800 401,500
Tennessee 956,350 1,092,500 985,300 1,111,100
Texas 7,549,500 8,275,050 7,844,900 8,538,050
Virginia 156,350 178,600 146,950 170,700
United States 22,555,550 23,253,050 23,239,900 23,878,450
American Pima
Arizona 5,350 6,750 5,500 6,950
California 656,250 537,300 682,700 558,000
New Mexico 18,450 20,750 17,850 21,050
Texas 36,900 42,200 38,750 43,600
United States 716,950 607,000 744,800 629,600

Source: National Agricultural Statistics Board, NASS, USDA.



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

2006
Description Apr Apr Apr Apr 28- May May
7-13 14-20 21-27 May 4 5-11 12-18
Adjusted world price 1/ 42.74 42.57 42.04 40.45 39.97 39.42
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 9.26 9.43 9.96 11.55 12.03 12.58

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

2006
Description Apr Apr Apr Apr 28- May May
7-13 14-20 21-27 May 4 5-11 12-18
U.S. Northern Europe price 1/ 61.25 61.10 60.33 58.90 57.88 57.65
Northern Europe price 1/ 58.15 57.98 57.45 55.86 55.38 54.98
User Marketing Certificate rate 3.10 3.12 2.88 3.04 2.50 2.67

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 06 Jul 06 Oct 06 Dec 06 Mar 07 Average 'A'(NE)1/ | 'B'(NE)1/ | 'A'Index 1/
May 5 48.70 50.31 53.00 54.48 56.53 46.51 54.90 52.10 54.10
May 8 49.44 50.94 53.50 55.09 57.13 46.96 54.85 52.10 54.00
May 9 51.13 53.85 55.45 57.55 58.40 47.16 55.15 52.50 54.25
May 10 50.44 53.27 54.89 57.00 58.00 46.85 55.15 52.60 54.30
May 11 51.31 54.20 55.82 58.00 58.90 47.47 54.85 52.25 53.95

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 May 5, 2005 Through May 4, 2006
Week Mkt. Year Week Mkt. Year
Outstanding sales - 4,006,500 - 4,299,300
Exports 285,900 8,508,300 450,800 11,080,800
Total export commitments - 12,514,800 - 15,380,100
New sales 291,500 - 168,400 -
Buy-backs and cancellations 373,100 - 2,300 -
Net sales (81,600) - 166,100 -
Sales next marketing year 26,100 786,200 25,700 455,100

Net Upland sales of 166,100 RB were 39 percent below the previous week and 28 percent under the prior 4-week average. The major buyers
were China (69,300 RB), Turkey (19,400 RB), Mexico (15,800 RB), Indonesia (13,900 RB), and Colombia (13,000 RB). Sales of 25,700
RB for delivery in 2006/07 were for Mexico (20,100 RB) and South Korea (5,700 RB). Exports of 450,800 RB were 8 percent above the
previous week and 6 percent over the prior 4-week and average. The primary destinations were China (276,600 RB), Mexico (36,200 RB),
Turkey (28,600 RB), Indonesia (18,000 RB), Thailand (13,100 RB), and Taiwan (12,600 RB).

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

NOTE: Data may not add due to rounding.

May 11, 2006
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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
4731 46.31 4406 46.56 47.31 46.31 4256 45.56 33 4756 46.31 42.06 4481 46.06 4531 4231 41.06
4956 4831 4481 46.81 49.31 4856 4431 4581 34 4931 4856 44.06 45.56 48.81 48.06 46.56 41.81
50.56 48.81 4531 46.81 51.56 4931 4481 46.81 35 5156 49.06 44.56 46.31 5481 53.81 4831 4281
51.06 49.31 4556 47.06 52.31 49.81 44.81 47.06 36 52.06 49.56 44.56 46.31 5541 54.66 49.16 42091
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 4150 | 44.00 43.00 41.00 40.50 29
4425 43.50 42.25 42,00 | 4475 4375 4175 41.25 30
4475  44.00 43.50 42,00 | 45.25 4450 4275 41.25 31
4550 44.75 43.75 43.00 | 45.25 4475 43.00 42.25 32
4750 47.00 45.25 4350 | 4750 47.25 4425 4325 33
4950 47.75 46.00 4550 | 49.75 49.25 46.00 45.00 34 55.81 55.31 48.31 4881
51.50 49.75 47.25 4575 | 51.50 50.50 47.25 45.75 35 60.56 59.56 51.81 5131
53.00 50.50 48.75 46.25 | 52.00 5150 47.50 47.00 36 64.71 60.11 52.61 51.56
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST DESERT SJ
EAST DELTA DELTA OK Mike Ranges TEXAS SW VALLEY AVG.
-1000 24 & Below -975  -1200 -1058
-825 -1000 -1100 -925 25-26 -925  -1000 -963
-425 -650 -750 -625 27-29 -575  -900 -1250 -739
-275 -325 -325 -325 30-32 -300  -425 -550 -361
-150 -125 -125 -175 33-34 -150  -275 -350 -193
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
-175 -175 -175 -240 50-52 -240  -275 -450 -247
-300 -300 -300 -375 53 & Above -375  -475 -354
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 -125 -90 -90 -90 77 & below -90 -100 -60 -92
-175 19.5-20.4 -175 -175 -110 -80 -80 -75 78 -75 -90 -50 -80
-425 -300 -275 -150 20.5-21.4 -150 -450 -292 -100 -70 -70 -60 79 -60 -80 -40 -69
-350 -250 -225 -125 21.5-22.4 -125 -300 -229 -25 0 0 0 80 0 0 0 -4
-300 -200 -175 -100 22.5-23.4 -100 -150 -171 0 0 0 0 Base 81 0 0 0 0
-250 -175 -125 -100 23.5-24.4 -100 -100 -100 -136 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 24.5-25.4 -100 -100 -100 -121 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 50 43

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 46.50 45.50 45.25 44.00

32 46.75 45.75 45.25 44.00

51.75 50.75 50.50 50.75 52.00 5150 50.25 50.75 33 48.50 47.00 47.00 45.25
5350 5250 51.75 52.00 53.50 5250 50.75 51.50 34 50.75 48.50 48.50 46.25 | 66.75 63.25 59.75
5475 5325 5250 52.75 54.75 52.75 5150 52.00 35 68.25 65.25 61.75
36 69.25 66.25 64.25

May 11, 2006




American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, uncompressed, FOB warehouse.
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1/

DESERT SOUTHWEST PIMA DIFFERENCES

SAN JOAQUIN VALLEY PIMA DIFFERENCES

Color Leaf Staple Color Leaf Staple
44 46 48 44 46 48
1 1 120.25 125.50 125.75 1 1 124.25 129.50 129.75
2 120.00 125.25 125.75 2 124.00 129.25 129.75
3 114.75 119.75 120.75 3 119.50 124.50 125.25
4 - - - 4 - - -
5 - - - 5 - - -
6 - - - 6 - - -
2 1 120.00 125.00 125.75 2 1 123.50 129.00 129.50
2 119.00 124.50 125.25 2 123.00 128.50 129.00
3 113.75 119.25 120.00 3 117.75 123.25 123.50
4 104.00 109.00 109.50 4 108.00 113.00 113.75
5 - - - 5 - - -
6 - - - 6 - - -
3 1 113.00 120.00 121.50 3 1 118.25 123.25 124.25
2 112.75 119.50 121.25 2 117.75 122.75 124.00
3 107.00 112.00 112.50 3 110.25 115.25 116.25
4 101.25 107.00 107.75 4 104.50 110.00 111.00
5 97.50 101.50 102.25 5 101.50 104.50 105.75
6 - - - 6 - - -
4 1 105.75 110.00 112.00 4 1 108.75 113.75 114.75
2 105.25 109.50 111.50 2 108.50 113.50 114.00
3 105.00 108.50 110.50 3 108.25 113.25 113.25
4 100.00 104.50 104.50 4 103.75 109.25 109.25
5 92.75 97.75 97.75 5 98.00 102.00 102.00
6 - - - 6 - - -
5 1 - - - 5 1 - - -
2 84.25 90.75 90.75 2 90.00 97.50 97.50
3 84.25 90.75 90.75 3 90.00 96.75 97.50
4 84.25 84.75 84.75 4 90.00 91.50 91.50
5 83.75 84.00 84.00 5 89.75 91.25 91.25
6 - - - 6 - - -
6 1 - - - 6 1 - - -
2 74.00 74.25 74.25 2 79.25 79.50 79.50
3 74.00 74.25 74.25 3 79.25 79.50 79.50
4 74.00 74.25 74.25 4 79.25 79.50 79.50
5 73.75 74.00 74.00 5 79.00 79.25 79.25
6 73.50 73.50 73.50 6 78.50 78.75 78.75
Mike Points Extraneous Matter Mike Points Extraneous Matter
ranges | per pound Level Diff. ranges per pound Level Diff.
Preparation Preparation
26 & Below| -1350 -475 26 & Below -1350 1 -625
27-29 -900 -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 -400 33-34 -350 1 -525
35 & Above 0 -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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