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Average spot cotton quotations were virtually unchanged from the previous week, according to the USDA,
Agricultural Marketing Service’s Cotton Program. Quotations for the base quality of cotton (color 41, leaf
4, staple 34, mike 35-36 and 43-49, strength 26.5-28.4, uniformity 81) in the seven designated markets
averaged 49.39 cents per pound for the week ending Thursday, March 15. The weekly average was up
slightly from 49.31 cents reported last week but down from 50.40 cents reported the corresponding period a
year ago. Daily average quotations ranged from a high of 49.83 cents on Monday, March 12 to a low of
49.06 cents on Thursday, March 15. Spot transactions reported in the Daily Spot Cotton Quotations for the
week ending March 15 totaled 20,362 bales compared with 21,425 last week and 36,176 a year ago. Total
spot transactions for the season were 935,529 bales compared to 1,546,400 bales the corresponding week a
year ago. The New York May futures settlement price ended the week at 53.44 cents, compared to 54.49
cents reported last week.

Prices are in effect from March 16 through March 22, 2007

Adjusted World Price (AWP) 44.06 ELS Competitiveness Payment 0.00
Loan Deficiency Payment (LDP) 7.94 Coarse Count Adjustment (CCA) 0.00

Source: Farm Service Agency, FSA, USDA

Southeastern markets. Spot cotton trading was moderate. Supplies were moderate. Demand was light.
Average local prices were steady. Both merchant and producer interest in contracting 2007-crop cotton
was light. No forward contracting was reported.

Warm, dry conditions allowed field preparation to continue uninterrupted during most of the week. A
low pressure system brought moderate scattered thundershowers to the southeast late in the period.
Rainfall totals ranged from one-quarter to one-half of an inch.

» A heavy volume of color mostly 41 and 51, leaf 5 and better, staple 35 and longer, mike 35-
49, strength 28-31, and uniformity 80-83 sold for 49.00 to 49.50 cents per pound, FOB
car/truck (Rule 5, compression charges paid).

» Mixed lots containing color mostly 51, leaf 4 and 5, staple 35 and longer, mike 35-49,
strength 28-31, and uniformity 81-83 sold for around 47.00 cents, same terms as above.
Similar lots containing approximately 60 percent staple 37 and 38 sold for 47.75 cents, same
terms as above.

South central markets. Spot cotton trading was inactive. Available supplies were moderate. Demand
was light. Average local prices were steady. Most merchants indicated that they had adequate inventories
to meet current contract obligations. No forward contracting was reported. Inquiries from representatives
for domestic and foreign mills were light. No sales were reported.
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> A light volume of color 31, leaf 3, staple 32 and 33, mike 35-49, strength 25-31, and
uniformity 76-82 sold at around 49.75 cents per pound, FOB car/truck (Rule 5, compression
charges paid).

Rain showers returned to the mid-south after a period of dry weather. Accumulations ranged from one-
tenth to one-quarter of an inch, which resulted in a brief delay for outside activities. Favorable planting
conditions for corn continued to create uncertainty regarding cotton acreage.

Southwestern markets. Spot cotton trading was slow in the East Texas/Oklahoma market and moderate in
the West Texas market. Supplies were heavy. Demand was good for color 31 and better, leaf 5 and better,
staple 34 and longer, and mike 27-49. Average local prices for east Texas/Oklahoma were weak and west
Texas prices were steady. No forward contracting was reported. No domestic mill or export mill inquiries
were reported.
West Texas

> A light volume of color mostly 31 and better, leaf 3 and 4, staple 33-36, mike 22-30, and
around 25 percent extraneous matter (bark) traded at around 41.00 cents per pound, FOB
car/truck (compression charges not paid).
A light volume of color mostly 31, leaf 3 and 4, staple 36 and 37, mike 34-41, and with
extraneous matter (bark) traded at around 47.00 cents, same terms as above.
A light volume of color mostly 31 and 41, leaf 3-5, staple 34-37, mike 36-46, and containing a
small amount of extraneous matter (bark) traded at around 47.00 cents, same terms as above.
A moderate volume of CCC-loan equities traded for up to three cents.

East Texas Oklahoma

A light volume of mostly color 31 and better, leaf 3 and better, staple 34 and longer, and mike
37-54 (averaging 45.2) traded in Oklahoma at around 43.50 cents per pound, FOB car/truck
(compression charges not paid).
> A light volume of color mostly 41, leaf 3 and 4, staple 35 and 36, mike 32-41 (averaging 35.0),

and around 75 percent extraneous matter (bark) traded at around 44.25 cents, same terms as

above.
> A light volume of color 32 and 42, leaf mostly 3 and 4, staple 34 and longer, mike 30-43, and

around 50 percent extraneous matter (bark) traded at around 44.25 cents, same terms as above.
> A very light volume of Oklahoma cotton, color 41, leaf 3 and 4, staple 33-36, mike 31-46, and
strength averaging 29.0 traded at around 44.00 cents, same terms as above.
>
>
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A light volume of mostly color 44 and lower, leaf 4 and lower, staple 32-37, mike 29-39, and

strength averaging 29.0 traded at around 37.00 cents, same terms as above.

A light volume of color 31 and 41, leaf 3-5, staple 33 and longer, mike 29-49 (averaging 42.5),
and a small amount of extraneous matter (bark) traded in Kansas at around 47.25 cents, FOB
car/truck (compression charges not paid).

Beneficial heavy rain showers in most of the southern High Plains of west Texas relieved a long dry
spell of little to no measurable moisture. Accumulations ranged from one and three-quarters to two and
three-quarters of an inch. Fieldwork was halted until wet fields dried enough to support heavy machinery.
Rain showers in most of the cotton growing region of Oklahoma improved subsoil moisture levels.
Accumulations ranged from around three-quarters to one and one-half inches earlier in the period.
Fieldwork was delayed until wet fields dried. Rain in the Gulf Coast region was beneficial to cotton that
was already planted, however, it will delay further planting until wet fields have dried. Accumulations in
the Rio Grande Valley were around one and three-quarters of an inch. The Coastal Bend received around
three and one-half of an inch and the Upper Coastal Bend around four inches. Fieldwork was delayed until
fields could support heavy machinery. Warm dry weather was needed to help advance germination.
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Western markets.  Spot cotton trading was inactive in the San Joaquin Valley (SJV). Supplies were
moderate. Demand remained light. Average local prices were steady. Some shippers received the last of
their previously contracted cotton. No forward contracting or domestic mill activity was reported. Foreign
demand was light.

» A light volume of color 31 and better, leaf 3 and 4, staple 37 and longer, and mike 35-49
brought a guaranteed minimum contract average price of 70.00 cents per pound, UD
free, FOB warehouse, all entitlements included.

Record-breaking, warm temperatures encouraged a few west-side producers to begin limited planting
early in the reporting period. Daytime temperatures reached into the low 80s. The seven-day forecast
showed planting weather to remain ideal with no rain for the valley. It remains to be seen how much
Upland acreage will be lost to corn, tomatoes, and permanent crops.

Spot trading of Upland cotton was slow in the Desert Southwest (DSW). Supplies were moderate. Demand
was good. Producer offerings were moderate. Average local prices were steady. No forward contracting
or domestic mill activity was reported. Unseasonably warm temperatures (low 90s) made for ideal planting
conditions in Arizona. Planting neared completion in Yuma, Arizona. Planting was expected to begin
soon throughout the rest of the DSW.

American Pima spot cotton trading was inactive. Supplies were moderate. Demand was steady. Average
local prices were lower. A moderate volume of mostly color 2, leaf 2, staple 46 and longer, and mike 38-
43 traded for around 86.00 cents per pound, uncompressed, FOB warehouse. Sunny, unseasonable warm
conditions helped maintain ideal soil temperatures for planting. West-side producers in the SJV began
limited planting early in the reporting period.

Textile mill. Buyers for domestic mills purchased a moderate volume of color 41 and 42, leaf 5 and better
and staple 34 and longer for May/June and August/September delivery. A heavy volume of color 53, leaf
5, and staple 30 was purchased for August/September delivery. A heavy volume of 2007-crop cotton, color
41, leaf 4, and staple 34 was booked for around-the-clock delivery (November 2007 through October
2008). Domestic mill buyers inquired for a moderate volume of Memphis/Eastern style cotton, color 41
and 42, leaf 4, and staple 35 and 36 for June through September delivery. Mill buyers also inquired for
similar qualities of 2007-crop cotton for November 2007 through March 2008 delivery. Mill buyers in
Indonesia and Vietnam inquired for a moderate volume of color 31, leaf 3, and staple 35 and 36. Mill
agents in Thailand inquired for a moderate volume of color 41, leaf 4, and staple 34. These inquiries were
for nearby shipment; no sales were reported.

The following information was excerpted from the Cotton and Wool Situation and Outlook Report,
released March 12, by the Economic Research Service, USDA:

The latest U.S. Department of Agriculture (USDA) cotton forecast for 2006/07 indicated that U.S. cotton
exports will decline from last season’s record shipments of 18 million bales; the current projection placed
exports at 14 million bales in 2006/07, similar t02004/05. U.S. exports, as a share of total demand, rose
significantly since the downward mill use trend began in 1998/99. However, the share was expected to
decline slightly this season to about

U.S. cotton exports were projected to decrease 4 million bales in 2006/07, despite a large gap between
world consumption and production. Increased competition from other exporting countries and a foreign
import demand reduced 5 million bales this season account for the decrease. However, foreign cotton mill
use in 2006/07 is forecast at a record 116.5 million bales, with China expected to use 50 million bales, or
43 percent of the total.



U.S. Cotton Supply Unchanged; Demand Lower
The 2006/07 U.S. cotton crop remained estimated at 21.7 million bales (upland at about 21 million and
extra-long staple (ELS) at 756,000 bales), compared with last season’s record of 23.9 million bales. USDA
will release final production estimates on May 11th. Based on the current production estimate and
beginning stocks of 6.1 million bales, this season’s U.S. cotton supply will total 27.8 million bales, 5.5
percent below 2005/06.

While supply was unchanged in March, 2006/07 U.S. cotton demand was lowered 500,000 bales, to
19 million, nearly 21 percent below last season and the lowest since 2001/02. Exports were responsible for
the entire reduction in March as mill use remains estimated at 5 million bales. U.S. cotton exports were
forecast at 14 million bales for 2006/07, due to the continued sluggishness of total export commitments
(export sales and shipments) to date. Although U.S. commitments were similar to those in 2005/06 for
most countries, those for China, the leading importer of U.S. cotton, are well below a year earlier. In
addition, China’s imports were also lowered this month.

Based on the latest supply and demand outlook, U.S. cotton ending stocks for 2006/07 were
forecast to jump 45 percent from 2005/06 to 8.8 million bales. At this level, ending stocks would be the
largest since 1985/86 and the highest stocks-to use
ratio since 1988/89.

Record Textile Trade Deficit in Calendar Year 2006
Total 2006 textile imports reached a record 19.7 billion (raw-fiber equivalent) pounds, 3 percent above
2005. Textile exports, however, declined in 2006 to 4.7 billion pounds, a drop of 7 percent and the lowest
level of shipments since 1999. As a result, the 2006 trade deficit reached 15 billion pounds, compared with
14 billion in 2005 and 12.6 billion in 2004. Cotton accounted for 58 percent (8.7 billion pounds) of the
deficit, and manmade fibers accounted for 34 percent, while 4 percent came from linen textiles. Silk and
wool textiles accounted for the remaining 4 percent.

For December 2006, U.S. textile imports totaled 1.4 billion pounds, 11 percent below November but 5
percent above a year ago. Shipments of all major fibers except silk declined from a month earlier. Apparel
imports at 919 million pounds declined sharply in December. Shipments of other major end-use categories
were also lower in December. Cotton textile imports declined 11 percent to 808 million pounds. Lower
imports of cotton apparel accounted for most of the December decline.

December textile exports, at 305 million pounds, were 15 percent below November and 9 percent
below a year ago. Exports declined in all major fibers and all major end-use categories. Cotton textile
exports declined to 140 million pounds, 21 percent below a month earlier and the lowest monthly shipment
since December 2001.

China’s Increased Supplies Reduces World Trade in 2006/07

World cotton production was rising in 2006/07, with a large increase in China’s crop. World production
was estimated 2.8 million bales higher than in 2005/06, at 117 million bales. Consumption was also higher,
up 5.7 million bales, to 122 million, largely due to growth in China. World trade, however, was estimated
lower, down 14 percent, as China’s imports shrunk by 27 percent. World ending stocks were expected to
fall in 2006/07, largely due to changes in China. World ending stocks outside of China were expected to
decline only slightly when measured as a share of world consumption: from 33 percent in 2005/06 to 32
percent in 2006/07.

After an extraordinary upward surge in 2005/06, China’s imports were expected to remain high by
historical standards, but declined 5.2 million bales in 2006/07, to 14 million bales. Cotton consumption in
China was expected to increase 5 million bales, and China would account for 41 percent of the world’s
cotton consumption in 2006/07. But, with China’s beginning stocks 2.6 million bales higher than in
2005/06, production 5.3 million bales higher, and a further, residual 850,000-bale increase in domestic
supplies, China import needs were down substantially. Compared with a year earlier, China’s domestic
cotton supplies were 8 million bales, or 20 percent, higher in 2006/07.



For the rest of the world, domestic cotton supplies in 2006/07 were lower than the year before. The
largest decline was estimated to be in the United States, and the second largest was expected in Australia.
Lower production was the source of these changes, down 2.2 million bales in the United States and 1.7
million bales in Australia. India’s domestic supplies in 2006/07 were estimated to be up 2 million bales
from 2005/06 as production are estimated to be 2.5 million bales higher.

U.S. Domestic Cotton Consumption Expands with Textile and Apparel Imports in 2006
U.S. domestic cotton consumption (mill use plus net textile trade) in calendar year 2006 continued its
upward trend, although at a slower pace than in 2005, when the final removal of all apparel quotas resulted
in a significant expansion in imported textile and apparel products. Rising imports provided increased
competition for the domestic industry as U.S. cotton fiber mill use declined once again and textile exports
slipped slightly after being unchanged for three consecutive years.

U.S. domestic consumption of cotton reached 11.3 billion pounds in 2006, 1 percent (127 million
pounds) above the previous calendar year and a record. Although rising at a much slower pace than the 9-
percent gain observed in 2005, domestic cotton consumption rose for 5 consecutive years. In 2006,
domestic cotton consumption reached the equivalent of 23.6 million bales of raw cotton, 43 percent higher
than just a decade ago.

U.S. cotton mill use, on a calendar-year basis, declined for the ninth consecutive year in 2006; U.S.
mill use of cotton reached 2.6 billion pounds, 13 percent below 2005 and 48 percent below the high in
1997. U.S. mill use accounted for only 23 percent of total domestic consumption in 2006, compared with
62 percent in 1997, as net imports of cotton textiles and apparel increased. With imports rising, the per
capita cotton consumption rose, to about 38 pounds in 2006, similar to 2005. However, in 2006,
approximately 9 pounds of this total was spun by the U.S. textile industry, the lowest share ever.

The decline in U.S. cotton mill use is the direct result of competition from imported textile and apparel
products over the last several years as quotas were eliminated and China joined the WTO. With the final
apparel quotas lifted for 2005, the U.S. textile industry has faced continued pressure from imported
products from Asian countries, particularly from China.

In calendar year 2006, China continued to increase its share of the U.S. market after replacing Mexico
as the leading supplier of cotton textile and apparel products to the United States in 2005. In 2006, China
accounted for nearly 22 percent of the total or approximately 2.4 billion pounds. Mexico, on the other hand,
fell to third place—behind Pakistan—and accounted for 0.9 billion pounds (9 percent of the total). Pakistan
increased its cotton products to the United States, to 1.1 billion pounds, or 10 percent of the total.

Rounding out the top five sources for U.S. cotton product imports are India and Honduras. India
accounted for 7 percent of the U.S. market, while Honduras captured a 5-percent share. Although the
United States imports cotton products from over 100 countries annually, these top five suppliers combined
for nearly 53 percent of all U.S. cotton textile and apparel imports in 2006. Recently, these five countries
contributed 50 percent of the total in 2005 and 44 percent in 2004. Of the top five countries, China, India,
and Pakistan saw their share expand by more than 11 percent in 2006, while Mexico and Honduras
experienced declines.

Total U.S. cotton product imports expanded dramatically in recent years. In 2006, U.S. cotton textile
and apparel imports reached nearly 11 billion pounds (a record), 4 percent above 2005 and 15 percent
above 2004. While adjustments related to the removal of the Multifiber Arrangement quotas has changed
the global landscape for textile and apparel production and trade, the new era continues to evolve and
changes will be seen for a number of years; further concentration of global textile suppliers is likely as
competition for share of the U.S. market continues.

China’s Domestic Demand for Cotton Products Difficult to Estimate
With domestic cotton consumption (mill use plus net textile trade) at 11.3 billion pounds, or 23.6 million
bales, the United States is the world’s largest market for products made from cotton fiber. Similar
calculations for China show that China is the 2nd largest market in the world, accounting for a forecasted
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15 million bales of domestic end-use in 2006/07. However, estimating China’s mill consumption of cotton
has become difficult in recent years, and uncertainty about those estimates has increased. In turn, this leads
to more uncertainty in China’s estimated domestic cotton consumption. Additional data from China’s
National Bureau of Statistics (NBS) fails to clarify the picture.

U.S. domestic cotton consumption grew 12 percent between 2002 and 2005. Similar calculations for
China show an increase of 13 percent, about the same as in the United States. U.S. consumption was
probably boosted by the end of the Multifiber Arrangement (MFA) gquotas in December 2004, as well as by
a relatively strong economy. Consumption in China was boosted by an extra-ordinarily strong economy,
China’s real gross domestic product (GDP) rose 33 percent between 2002 and 2005, compared with 10
percent in the United States. With a per-capita GDP equal to only 3 percent of the U.S. GDP, China’s
income elasticity should be higher, further boosting clothing consumption compared with consumption in
the United States. It is unclear if the net effect of the end of the MFA and the differentials in income
growth would equate the consumption growth rates in the two countries.

Unfortunately, different data from NBS tells very different stories about China’s domestic
consumption. Real expenditures on clothing rose 46 percent in China between 2002 and 2005. However,
surveys of urban consumers showed virtually no increase in the volume of clothing purchases. Only
children’s clothing purchases were reported as having risen in volume.

USDA announced special import quota number 38 for upland cotton

The Department of Agriculture's Commodity Credit Corporation announced on March 15, 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 22, 2007, allowing importation
of 21,253,330 kilograms (97,616 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 exceeds the Northern Europe price by
more than 1.25 cents per pound. This condition was met during the consecutive 4-week period
ending March 15.

Quota number 38 will be established as of March 22, 2007, and will apply to upland cotton
purchased not later than June 19, 2007, and entered into the U.S. not later than September 17, 2007.
The quota is equivalent to one week's consumption of upland cotton by domestic mills at the
seasonally-adjusted average rate for the period August 2006 through October 2006, the most recent
three months for which data are available.

Future quotas, in addition to the quantity announced March 15, will be established if price
conditions warrant.

Number of Bales in Certificated Stocks

Stocks as of Non-Rain Grown
Delivery Points 03/15/2007 Awaiting Review Cotton
Galveston 37,632 2,842 0
Houston 2,776 12,033 0
Memphis 501,325 43,007 28
Greenville 40,934 0 0
Total 582,667 57,882 28

Sources: USDA, AMS, Cotton Program and New York Board of Trade.
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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

2007
Description Feb Feb Feb 23 Mar Mar Mar
9-15 16-22 Mar 1 2-8 9-15 16-22
Adjusted world price 1/ 43.65 42.61 42.70 43.50 43.67 44.06
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 8.35 9.39 9.30 8.50 8.33 7.94

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.

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

2007
Description Feb Feb Feb 23 Mar Mar Mar
9-15 16-22 Mar 1 2-8 9-15 16-22
U.S. Northern Europe price 1/ 62.05 60.65 60.35 61.45 61.70 62.10
Northern Europe price 1/ 59.75 58.71 58.80 59.60 59.77 60.16

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 07 Jul 07 Oct 07 Dec 07 Mar 08 Average ‘A" (NE) 1/ | 'B' (NE) 1/ | "A" Index 1/

Current Current Current
Mar 9 54.50 55.21 57.55 58.90 60.80 49.79 60.40 57.65 58.85
Mar 12 54.56 55.20 57.52 58.98 60.85 49.83 60.40 57.65 58.85
Mar 13 53.56 54.45 57.00 58.32 60.25 49.15 60.40 57.65 58.85
Mar 14 53.50 54.34 56.80 58.15 60.25 49.11 59.80 57.25 58.20
Mar 15 53.44 54.26 56.65 58.10 60.15 49.06 59.80 57.25 58.20

1/ C.I.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 2005-2006 and 2006-2007

Marketing Years

Description 2005-2006 2006-2007

Through March 9, 2006 | Through March 8, 2007

Week Mkt. Year Week Mkt. Year

Outstanding sales - 5,457,100 - 3,279,900

Exports 415,700 7,701,600 193,000 4,657,900

Total export commitments - 13,158,700 - 7,937,800
New sales 459,900 - 230,100 -
Buy-backs and cancellations 18,500 - 2,500 -
Net sales 441,300 - 227,600 -

Sales next marketing year 900 283,600 2,400 390,500

Net Upland sales of 227,600 running bales were 26 percent above the week earlier, but 9 percent under the prior 4-week average. The primary
buyers were China (99,100 RB), Turkey (43,500 RB), Pakistan (30,200 RB), and Hong Kong (13,300 RB). Exports of 193,000 RB were 17
percent below the week earlier and 7 percent under the prior 4-week average. The major destinations were China (49,300 RB), Turkey (36,800 RB
Mexico (27,900 RB), Indonesia (17,300 RB), and Thailand (10,700 RB). Net American Pima sales of 44,300 RB--a marketing-year high--were
mainly for Turkey (21,000 RB), China (10,300 RB), Pakistan (5,300 RB), and India (4,100 RB). Exports of 23,800 RB--a marketing-year high--
were primarily to China (9,000 RB), India (4,000 RB), Pakistan (2,900 RB), Indonesia (1,900 RB), and Bangladesh (1,400 RB).

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

March 15, 2007
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Spot quotations are in cents per pound for cotton equal to the Official Standards, net weight, in mixed lots,
compressed, FOB car/truck.

SOUTHEAST NORTH DELTA SOUTH DELTA DESERT SOUTHWEST
31-3 41-4 51-5 42-4 31-3 41-4 51-5 42-4 Staple 31-3 41-4 51-5 42-4 21-2 31-3 41-4 51-5
48.44 4794 4544 4769 48.44 47.69 43.69 46.69 33 48.69 47.44 43.19 45.94 4794 4719 4419 4294
50.44 49.69 46.19 48.19 50.19 49.69 4544 47.19 34 50.19 49.69 45.19 46.69 50.69 49.94 48.44 43.69
51.69 50.44 46.69 48.19 52.69 50.44 4594 48.19 35 52.94 50.19 45.69 47.44 56.69 55.69 50.19 44.69
51.69 50.94 46.94 48.44 53.19 50.94 4594 48.44 36 53.19 50.69 45.69 47.44 57.29 56.54 51.04 44.79
EAST TEXAS-OKLAHOMA WEST TEXAS SAN JOAQUIN VALLEY
21-2 31-3 41-4 42-4 21-2 31-3 41-4 42-4 Staple 21-2 31-3 41-4 32-3
4550 4450 43.50 4350 | 46.00 45.00 43.00 42.50 29
46.25 45.50 44.25 4400 | 46.75 4575 4375 43.25 30
46.75  46.00 45.50 4400 | 47.25 46.50 4475 43.25 31
4750 46.75 45.75 45.00 | 47.25 46.75 45.00 44.25 32
49.50 49.00 47.25 4550 | 4950 49.25 46.25 45.25 33
51.50 49.75 48.00 4750 | 51.75 51.25 48.00 46.75 34 57.44 56.94 49.94 50.44
53.00 51.25 49.25 47.75 | 53.25 52.00 49.00 47.50 35 62.19 61.19 53.44 5294
54.50 52.00 50.75 48.25 | 53.75 53.00 49.25 48.75 36 65.84 61.24 54.24  53.19
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E.TX WEST DESERT SJ
EAST DELTA DELTA  OK Mike Ranges TEXAS  SW VALLEY AVG.
-900 24 & Below -875  -1200 -992
-825 -1000 -1100 -850 25-26 -825  -1000 -933
-425 -650 -750  -600 27-29 -550  -900 -1250 -732
-275 -325 -325  -325 30-32 -325  -425 -550 -364
-150 -125 -125 -175 33-34 -175 -275 -350 -196
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 41-4 51-5 42-4 31-3 41-4 51-5 42-4 Staple 31-3 41-4 32-3 42-4 31-3 41-4 51-5
31 51.75 50.75 50.75 49.25
32 52.25 51.25 51.00 49.75
53.25 5275 5225 5225 54.25 54.00 53.00 53.25 33 54.00 52.25 52.25 50.75
5475 5450 5325 53.25 55.75 55.00 53.50 54.00 34 56.50 54.00 53.75 51.75 | 70.50 66.50 63.00
56.50 55.25 5450 54.50 57.00 56.00 54.00 54.25 35 7150 6850 65.00
36 7250 69.50 65.50
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American Pima quotations are for cotton equal to the Official Standards, net weight, in mixed lots, UD Free, FOB warehouse.

1/

AMERICAN PIMA SPOT QUOTATIONS 2/

Color Leaf Staple
44 46 48
1 1 94.75 99.50 99.75
2 94.50 99.25 99.75
3 89.25 93.75 94.50
4
5]
6
2 1 94.25 99.00 99.75
2 93.50 98.50 99.25
3 87.50 92.50 92.75 Mike
4 82.75 88.75 89.50 Range Diff.
5) 26 & Below -1350
6 27-29 -945
3 1 88.75 94.25 95.25 30-32 -550
2 88.25 92.00 94.25 33-34 -395
3 81.00 86.00 87.00 35 & Above 0
4 73.25 78.75 79.75
5) 73.25 76.25 77.50
6
4 1 80.50 85.50 86.50 Strength
2 80.25 85.25 85.75 (Grams per Tex)
3 80.00 85.00 85.00 Range Diff.
4 72.50 78.00 78.00 35.4 and Below -1000
5) 72.50 72.75 72.75 35.5-36.4 -750
6 36.5-37.4 -500
5 1 37.5 and Above 0
2 62.50 69.75 69.75
3 62.50 69.25 69.75
4 62.50 63.75 63.75
5 62.25 63.50 63.50 Extraneous Matter
6 Level Diff.
6 1 Prep
2 51.75 52.00 52.00 1 -610
3 51.75 52.00 52.00 2 -895
4 51.75 52.00 52.00 Other
5) 51.50 51.75 51.75 1 -515
6 51.00 51.25 51.25 2 -835

1/ Pima spot quotations for color-leaf-staple combinations not quoted will be included as sales of those qualities which are reported.

2/ The current Pima spot quotations are based on spot transaction, bona fide bids and offers, and export sales reported to the USDA, AMS, Cotton Program.
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