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Average spot cotton quotations were slightly 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 59.14 cents per pound for the week ended Thursday, July 19. This was the highest weekly average
since the week ending May 27, 2004, when the average was 60.19 cents per pound. The weekly average
was up 37 points from 58.77 cents reported last week and up sharply from 46.87 cents reported the
corresponding period a year ago. Daily average quotations ranged from a high of 60.67 cents on Friday,
July 13 to a low of 57.43 cents on Thursday, July 19. Spot transactions reported in the Daily Spot Cotton
Quotations for the week ending July 19 totaled 31,586 bales compared with 62,917 last week and 7,257 a
year ago. Total spot transactions for the season were 1,809,155 bales compared to 1,935,815 bales the
corresponding week a year ago. The New York October futures settlement price ended the week at 62.65
cents, compared to 65.25 cents reported last week.

Prices are in effect from July 20 through July 26, 2007

Adjusted World Price (AWP) 56.82 ELS Competitiveness Payment 3.39
Loan Deficiency Payment (LDP) 0.00 Coarse Count Adjustment (CCA) 0.00

Source: Farm Service Agency, FSA, USDA
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Southeastern markets. Spot cotton trading was slow. Trading of CCC-loan equities was inactive.
Supplies were light. Demand was moderate. Average local spot prices were weak.

» A heavy volume of color 31 and 41, leaf mostly 3 and 4, staple 34 and longer, mike 35-49,
strength 27-31, and uniformity 80-82 traded at 60.25 to 60.75 cents per pound, FOB car/truck
(Rule 5, compression charges paid).

» A moderate volume of color mostly 31 and 41, leaf 3 and 4, staple 33 and longer, mike 35-49,
strength 28-31, and uniformity 80-82 sold for around 625 points off New York December
futures, same terms as above.

In the recent weeks, thunderstorms have improved
topsoil moisture levels and crop conditions in
drought stricken areas of Alabama and Georgia.
Rainfall totals ranged from one-half an inch to

N - = = = | around two inches in south Alabama, south
w0 N ” z Georgia, and the Florida panhandle over the
10M - . [Iﬂ M weekend. However, additional rainfall was needed
o : : ., in Alabama as 55 percent of the crop was still rated

paveme Srooe | tormooine SoGedie oo very poor to poor (compared with 68 percent a
week ago). Localized flooding was reported in
portions of North Carolina as thundershowers
brought around four to six inches of rain to areas in a matter of hours on Tuesday. According to the NASS
Crop Progress report for the week ending July 15, most of the crop had squared in the Southeast. Producers
applied growth regulators to fields that have benefited from regular rainfall. Stinkbug damage was reported
in some early planted fields in Georgia. High populations of migrating adult plant bugs were evident in
some cotton fields in North Carolina that bordered significant dryland corn acreage.

Cotton: Percent Setting Bolls
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South central markets. Spot cotton trading was slow. Trading of CCC-loan equities was inactive.
Available supplies were light. Demand was light. Average local spot prices were steady. Producers in the
South Delta booked a light volume of 2007-crop cotton for CCC-loan equities of three cents per pound or
300 points off New York December futures, FOB car/truck (Rule 5, compression charges paid). All
contracts were for basis color 41, leaf 4, staple 34, and mike 35-49. These contracts were subject to
government discounts with additional discounts applied for any bales with remarks.  Inquiries from
representatives of domestic and foreign mills were light. No sales were reported.

» A moderate volume of color 41 and better, leaf 4 and better, staple 36 and longer, mike 35-49,
strength 28-35, and uniformity 79-85 traded at around 62.50 cents per pound, FOB car/truck
(Rule 5, compression charges paid).

> A light volume of color 41 and better, leaf 4 and better, staple 32 and longer, mike 32-55
(average 46.9), strength 23-33, and uniformity 78-84 sold at around 56.50 cents, same terms
as above.

Cotton: Percent Setting Bolls
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one-half of an inch to four inches, with some isolated areas reporting more than five inches. Topsoil
moisture was rated at 96 percent adequate to surplus in Louisiana, 95 in Arkansas, 81 in Mississippi, 69 in
Tennessee, and 62 percent in Missouri. The condition of the crop throughout the region was generally rated
good to excellent. Crops conditions improved most dramatically in Mississippi. Insect pressure from plant
bugs was reported to be heavy in parts of Arkansas, Mississippi, and Louisiana. Producers were
experiencing difficulty maintaining spray schedules due to frequent rain storms. A period of warm, dry
weather was needed.

Southwestern markets. Spot cotton trading was inactive in the East Texas/Oklahoma market and slow in
the West Texas market. Trading of CCC-loan equities was inactive in the East Texas/Oklahoma and slow
in the west Texas market. Supplies were moderate. Demand was good for color 31 and better, leaf 5 and
better, staple 32 and longer, and mike 27-49. Average local spot prices for east Texas/Oklahoma and west
Texas were higher. No forward contracting was reported. No domestic or foreign mill inquiries were
reported.

West Texas

> A light volume of color mostly 21 and better, leaf mostly 3 and 4, staple 37 and longer, and
mike 31-44 traded at around 60.25 cents per pound, FOB car/truck (compression charges not
paid).

> A light volume of color mostly 41 and better, leaf mostly 5 and better, staple 33 and longer,
mike 30-47, with around 50 percent extraneous matter (bark) sold for about 57.00 cents, same
terms as above.

» A moderate volume of color mostly 31 and better, leaf 4 and better, staple 34 and longer, and
mike 30-49 traded at about 55.75 cents, same terms as above.

> A light volume of CCC loan equities traded at a negative equity up to two cents.

Plants continued to progress rapidly under mostly ideal weather conditions. Daytime temperatures in the
low to mid 90s helped increase slightly behind normal heat unit totals. According to the local industry, most
of the more mature plants were a week or two away from the blooming stage. Cotton pests were minor and
easily controlled with spot spraying. According to the NASS Crop Progress report for the week ending July
15, 62 percent of the crop was squaring and 18 percent was setting bolls. The condition of the crop was
mostly fair to good and varied due to planting dates, weather, and moisture received.

East Texas / Oklahoma

Rain accumulations in Oklahoma were one-half to
around three-quarters of an inch. According to NASS,

Cotton: Percent Setting Bolls
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e maturing rapidly. Harvesting was expected to start on
Source: NASS, USDA the more mature fields by the end of July through early
August. Rain accumulations were around three inches.
Plants in the Coastal Bend were progressing normally. Beneficial rains around one and one-half inches were
received earlier in the period. Daytime temperatures were in the lower 90s for most of the period. Rain
accumulations of around five inches slowed fieldwork in the Upper Coastal Bend.
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Western markets.  Spot cotton trading was
inactive in the San Joaquin Valley (SJV). Supplies
and demand were light. Average local spot prices

Cotton: Percent Setting Bolls
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Spot trading of Upland cotton was inactive in the
Desert Southwest (DSW). Supplies and demand
were light. Average local spot prices were steady.
No forward contracting or domestic mill activity
was reported. Hot and humid conditions were reported in the DSW. Heat advisories were in effect when
daytime highs peaked at around 114 degrees in central Arizona. Cotton made good progress in the DSW.
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American Pima spot cotton trading was inactive. Supplies, offerings, and demand were light. Inquiries and
sales for 2007-crop cotton were moderate. Mill agents in China, India, Indonesia, Pakistan, and Taiwan
purchased a moderate volume of new-crop SJV Pima for November/December shipment. Hot and dry
conditions were the norm in the far west. In the SJV, good cotton-growing weather was reported.
Temperatures were in the high 90s to low 100s during the day and cooled to the 70s at night, which gave
cotton plants a nice break from the heat. In the DSW, high humidity readings signal the start of the
approaching monsoon season. Dust storms and scattered showers were reported in central Arizona. The
cotton crop made good progress.

Cotton: Percent Squaring

Week Ending Week Ending
State July 15, 2007 July 15, 2006 5-Year Average
Alabama 69 72 85
Georgia 65 94 91
North Carolina 100 91 90
South Carolina 66 85 77
Virginia 80 95 82
Arkansas 100 100 98
Louisiana 99 99 97
Mississippi 98 97 94
Missouri 94 88 88
Tennessee 97 98 95
Kansas 100 42 37
Oklahoma 52 56 69
Texas 62 66 68
Arizona 99 97 91
California 97 74 82

Source: NASS, USDA

Textile mill report. Domestic mill inquiries were light for 2006-crop cotton for prompt through nearby
delivery. Reports indicated that most mills have covered their immediate to nearby raw cotton needs.
Inquiries for 2007-crop cotton were steady. Buyers for domestic mills booked a moderate volume of
Memphis/Eastern style 2007-crop cotton, color 41, leaf 4, and staple 35 for December through March 2008
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delivery. Mill buyers also booked a moderate volume of 2007-crop cotton, color 53 and better, leaf 4 and
better, and staple 32 and longer for January through June 2008 delivery. Inquiries were steady through
export channels. Foreign mill agents in Taiwan purchased a moderate volume of USDA Green Card class,
color 31, leaf 3, and staple 35 for August through October shipment. Taiwanese mill representatives
inquired for a moderate volume of color 42 and 51, leaf 4, and staple 33 for prompt through nearby
shipment. Agents for mills in Turkey made inquiries for any discounted styles or recap cotton.

The following information was excerpted from the Cotton and Wool Situation and Outlook Report,
released July 13, by the Economic Research Service, USDA:

World Consumption Overtakes New Supplies of Cotton

The latest U.S. Department of Agriculture (USDA) projections for 2007/08 indicate that world cotton
consumption is expected to significantly exceed the season’s new supply of cotton for the first time in 5
years. The expected 7.0-million-bale deficit would be the largest such shortfall since 2002.

World cotton consumption is expected to rise 4.8 million bales in 2007/08, to 127.1 million bales. New
supplies of cotton (cotton production plus unaccounted cotton) in 2007/08 are expected to decline 1.5
million bales, to 120.1 million. The 2007/08 reduction in the new supply of cotton is primarily due to lower
production in the United States, where a 4.1-million-bale drop is foreseen. China’s and India’s new cotton
supplies are each expected to be about 1 million bales higher than in 2006/07. World cotton consumption
has risen steadily since 2003/04 due to a steady expansion in global income and clothing consumption,
while new supplies have stagnated since 2004/05.

U.S. 2007 Cotton Crop Forecast Reduced as Area Declines

The U.S. cotton crop for the 2007/08 season was reduced 1.3 million bales this month to 17.5 million, 19
percent below 2006/07. The lower forecast resulted mainly from a reduction in planted area as reported in
the June Acreage report. The continuation of drought conditions across major cotton-producing States of the
Southeast also contributed to the production decline. The national yield projection also was lowered to 800
pounds per harvested acre.

Based on the June Acreage report, U.S. producers indicated that they had planted about 11.1 million
acres to cotton, 9 percent below the March Prospective Plantings report and the lowest since 1989/90.
Although planted area is down more than 1 million acres below earlier indications, harvested area is forecast
to be 500,000 acres lower, at 10.5 million. As a result, the projected abandonment rate of 5 percent is
slightly above both the 2004 and 2005 crops.

On a regional basis, upland planted area in the Southwest and Delta reported similar decreases,
combining for more than a 3-million-acre reduction from 2006. Cotton acreage was reduced this year as
competing crop prices pulled area away from cotton; excessive moisture in the Southwest also may have
played a major role in the 5-percent decrease from the Prospective Plantings report. In addition, the
Southeast is expected to be nearly 1 million acres below 2006, while the West region’s upland area is down
100,000 acres. Although extra-long staple (ELS) area is 9 percent below 2006, ELS acreage in 2007 is
projected to be the fourth largest, at 298,000 acres.

Meanwhile, 2007 cotton crop development is near the 5-year average but trailing a year ago according
to the latest Crop Progress report. As of July 8th, 69 percent of the area was squaring, compared with 71
percent a year ago. Similarly, area setting bolls was at 22 percent, compared with 26 percent last season. On
the other hand, cotton crop conditions are currently running slightly below the 5-year average but are above
those in 2006. As of July 8th, 55 percent of the U.S. area was rated “good” or “excellent,” while 15 percent
was rated “poor” or “very poor.” In contrast, these ratings in 2006 were 41 and 29 percent, respectively.

U.S. Cotton Demand Revised for 2007/08

Demand for U.S. cotton was reduced 500,000 bales this month as projected supplies were reduced 1.3
million. The decline occurred in exports as total demand is now estimated at 21.4 million bales, 20 percent
higher than the 2006/07 demand. With U.S. mill use expected to continue the recent trend lower, exports are
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expected to rise to 17 million bales, 4 million above the 2006/07 estimate and 1 million below 2005/06°s
record of 18 million bales. Stronger foreign import demand in 2007/08 is expected to help supply the
growing world mill demand. As a result, the U.S. share of global trade is projected at nearly 42 percent.

Based on these supply and demand estimates, 2007/08 ending stocks were lowered from June to 5.9
million bales, significantly below beginning stocks of 9.8 million bales. If realized, the 40-percent reduction
in stocks during the season would be the largest since 1989/90. The stocks-to-use ratio is currently estimated
at about 28 percent, compared with 55 percent in 2006/07.

U.S. Textile Trade: Deficit Declined in April

The most recent textile trade data indicate that April imports fell from a month earlier to 1.4 billion (raw-
fiber equivalent) pounds. Reduced imports of all major fibers and all major end-use categories, except home
furnishings, occurred in April. Apparel imports declined over 93 million pounds, accounting for most of the
reduction. Cotton textile imports, at 766 million pounds, accounted for 56 percent of all textile shipments,
compared with 57 percent in March.

Total U.S. textile and apparel exports decreased 9 percent in April and were 13 percent below a year
ago. Exports of all major fibers and all end uses were below a month earlier. Cotton textile exports totaled
166 million pounds in April, down 8 percent from March and a year ago.

Overall, the April trade deficit was 1.0 billion pounds, with cotton accounting for 59 percent (601
million pounds) of the total. The April deficit declined 6 percent from March but was 3 percent above a year
ago. The deficit for the first 4 months of 2007 totaled 4.4 billion pounds, compared with 4.2 billion for the
same period of 2006. Imports of textile and apparel products are slightly above 2006 levels, while exports
are down 230 million pounds (15 percent).

International Outlook

World Cotton Stocks Tighten in 2007/08

World cotton stocks are tightening in 2007/08 as consumption growth continues to strongly outpace gains in
the global availability of new supplies of cotton. Beginning stocks are higher than they were a year earlier,
largely due to the buildup in U.S. stocks in 2006, but ending stocks are expected to fall in 2007/08. World
stocks outside of China are expected to be their smallest relative to consumption in a decade. At 50.8
million bales, global ending stocks in 2007/08 are expected to be 6.5 million bales lower than in 2006/07.

The amount of new cotton globally available in 2007/08 is expected to fall 1.5 million bales from the
year before. A large drop in U.S. production is expected to offset increased availability of domestic cotton in
China, and increased production in India and Pakistan. In fact, global new supplies of cotton have not risen
since 2004, and in fact are slightly smaller than in 2004/05. World cotton production is expected to fall from
118.4 million bales in 2006/07, to 115.8 million bales. Unaccounted cotton is expected to rise from 3.3
million bales to 4.3 million bales. In total, new cotton available on the world market (production +
unaccounted) is expected to fall from 121.6 million bales in 2006 to 120.1 million in 2007/08.

Consumption of cotton is expected to maintain a relatively strong global rate of growth. While the 3.9
percent growth rate foreseen for 2007/08 is lower than growth during each of the last 3 years, it remains
more than twice as fast as long run growth since 1960. World cotton consumption has risen steadily since
2003/04, while the growth of new cotton supplies has stagnated since 2004/05. During 2007/08, the year’s
consumption will be 5 percent greater than new supplies of cotton. This will be the largest deficit between
world cotton consumption and the world’s new supplies in any year since 2002/03.

World cotton consumption remains strong as textile exports from China and India continue to show
rapid growth. Pakistan’s textile exports are flagging, down 8 percent during 2006/07. But Turkey’s cotton
consumption continues to grow despite the competition from the Far East. World economic growth in
calendar years 2007 and 2008 (4.9 percent each year) is forecast above the average realized during 2000-06
(4.3 percent), and is even stronger when compared with growth during the last half of the 1990s (3.7
percent).

Anticipation of this tightening of world cotton supplies is likely one factor behind the recent strength in
cotton prices. During the month ending July 11, the A-Index rose 10 cents. Since the A-Index is stated in
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U.S. dollar terms, another factor is likely the weakening of the U.S. dollar on foreign exchange markets
during 2007. The U.S. dollar is weakening to a greater degree than in the last few years. According to
forecasts by Global Insight, India’s rupee is expected to appreciate 11 percent with respect to the U.S.
dollar, after adjustment for inflation. The Euro is expected to appreciate 7 percent and the renminbi 6
percent. In each case, this follows little or no appreciation in 2006. Mexico, Japan, and Taiwan are virtually
the only markets with currencies depreciating against the dollar during 2007.

Adjustments to China Production and Unaccounted Cotton Estimates

USDA’s estimates of China’s cotton production in 2004/05-2007/08 are higher this month than they were in
June. The increase comes as reliable information has become available indicating that China’s National
Bureau of Statistics (NBS) has underestimated the volume of cotton production in Xinjiang during 2005 and
2006. It was assumed that NBS also underestimated the area planted to cotton in Xinjiang by the same
percentage, and since Xinjiang’s yield exceeds the average for the rest of China, the result was to increase
USDA’s estimate of China’s national average yield, as well as China’s total area and production. Since
Xinjiang was the only province for which such a change could be corroborated with industry and
government information from China, no other provincial estimates were changed. USDA'’s estimate for
China’s cotton production and area in 2007/08 is also higher than it was in June. China’s cotton production
in 2007/08 is expected to be about unchanged from the previous year, so a larger estimate for 2006/07
implies a larger volume of cotton for 2007/08 as well. While cotton prices in China were down from a year
earlier during the months leading up to planting for 2007/08, and competing crop prices were up, high yields
during 2006/07, and the introduction of government support like fine breed subsidies, has helped sustain the
outlook for production.

USDA’s estimate for China’s cotton production and area in 2004/05 is also higher this month. China
introduced a set of new policies to support rural incomes and well-being in 2004.5 Sources in China have
tied some of the NBS’ 2005/06 and 2006/07 underestimates of Xinjiang production and area to these new
policies. Therefore, USDA’s adjustments to its historical Xinjiang cotton crop estimates are extended back
1 year in order to commence during the same year as the government’s introduction of the relief from some
agricultural taxes and introduction of direct payments for some commodities.

Increased USDA estimates for China’s cotton production are matched by decreased estimates of
China’s unaccounted cotton in 2005/06, 2006/07, and 2007/08. USDA originally developed its unaccounted
cotton estimates in response to inconsistencies in the best available information on China’s cotton
production, consumption, and trade. Since underestimated production is one likely source of inconsistency,
the July revisions of production and unaccounted are offsetting for those years. For 2004/05, a reassessment
of the effect of China’s agricultural policy developments in 2004 resulted in a larger estimate for the sum of
production and unaccounted cotton than in June. Therefore, the July unaccounted cotton estimate for
2004/05 is the same as the June estimate, even though production is estimated larger than it was in June.

Number of Bales in Certificated Stocks

Stocks as of Awaiting Review Non-Rain Grown
Delivery Points 07/19/2007 Cotton
Galveston 47,821 0 0
Houston 15,059 0 0
Memphis 516,182 6,830 4,968
Greenville 79,399 4,323 0
Total 658,461 11,153 4,968

Source: 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 June June June 29 July July July
15-21 22-28 July 5 6-12 13-19 20-26
Adjusted world price 1/ 46.86 48.97 51.45 52.99 55.51 56.82
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 5.14 3.03 0.55 0.00 0.00 0.00

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 June June June 29 July July July
15-21 22-28 July 5 6-12 13-19 20-26
U.S. Northern Europe price 1/ 62.52 65.38 69.05 70.70 73.45 74.60
Northern Europe price 1/ 60.91 63.43 67.86 69.40 71.92 73.23

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

Curr Fwd| Current Curr Fwd

July 13 66.49 68.38 71.19 71.85 72.40 60.67 71.05 73.00 NQ 69.60 71.30
July 16 65.92 67.75 70.60 71.35 71.90 60.26 72.30 74.20 NQ 70.80 72.55
July 17 63.61 65.70 68.55 69.30 70.30 58.47 71.90 73.90 NQ 70.35 72.15
July 18 64.45 66.39 69.30 70.00 70.80 58.86 70.30 72.20 NQ 68.75 70.45
July 19 62.65 64.49 67.49 68.35 69.20 57.43 71.00 72.85 NQ 69.50 71.10

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 July 13, 2006 Through July 12, 2007
Week Mkt. Year Week Mkt. Year
Outstanding sales - 2,258,000 - 2,657,800
Exports 442,000 15,011,700 423,700 10,815,700
Total export commitments - 17,269,700 - 13,473,500
New sales 72,200 - 31,700 -
Buy-backs and cancellations 10,000 - 2,400 -
Net sales 62,200 - 29,400 -
Sales next marketing year 80,000 725,000 59,800 961,600

Net Upland sales of 29,400 running bales were 43 percent below the previous week and 80 percent under the prior 4-week average. Increases for Turk
(11,900 RB), China (10,900 RB), and Thailand (7,100 RB), were partially offset by decreases for El Salvador (1,700 RB), Taiwan (1,400 RB), and
Hong Kong (1,300 RB). Net sales of 59,800 RB for delivery in 2007/08 (which begins August 1) were primarily to El Salvador (30,300 RB), China
(8,200 RB), Mexico (5,400 RB), and unknown destinations (5,100 RB). Exports of 423,700 RB were 9 percent above the previous week and 1 percen{
over the prior 4-week average. The primary destinations were China (136,000 RB), Turkey (84,900 RB), Pakistan (47,500 RB), Mexico (34,100 RB),
and Indonesia (23,400 RB). Net American Pima sales of 5,100 RB were mainly for Japan (1,200 RB), Pakistan (1,100 RB), India (1,100 RB), and Ho
Kong (1,000 RB). Net sales of 49,000 RB for delivery in 2007/08 (which begins August 1) were primarily for China (32,300 RB), Pakistan (6,900 RB|
and India (4,900 RB). Exports of 14,000 RB were primarily to China (3,600 RB), Italy (2,600 RB), Taiwan (2,100 RB), South Korea (1,400 RB),
Indonesia (1,300 RB), and India (1,100 RB).

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

July 19, 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
56.90 56.65 54.15 56.40 56.65 55.90 5190 54.90 33 56.90 55.65 51.40 54.15 55.15 5440 51.65 49.90
58.90 5840 54.90 56.90 58.15 57.90 53.65 55.40 34 58.15 57.90 53.40 54.90 5790 57.15 55.65 50.40
59.65 5890 55.40 56.90 59.65 58.15 54.15 56.40 35 59.65 57.90 53.90 55.65 63.90 6290 5740 51.15
59.65 59.40 55.65 57.15 60.15 58.15 54.15 56.65 36 60.15 58.15 53.90 55.65 6450 63.75 58.25 51.40
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
55.00 54.00 53.00 53.00 | 55.50 5450 5250 52.00 29
55.75  55.00 53.75 53.50 | 56.25 55.25 53.25 52.75 30
56.25 55.50 55.00 53.50 | 56.75 56.00 54.25 52.75 31
57.00 56.25 55.25 5450 | 56.75 56.25 5450 53.75 32
59.00 58.50 56.75 55.00 [ 59.00 58.75 55.75 54.75 33
61.00 59.25 57.50 57.00 | 61.25 60.25 5750 56.25 34 64.65 63.90 57.15 57.65
61.50 59.75 58.75 57.25 | 61.75 6050 5850 57.00 35 69.40 68.40 60.65 60.15
63.00  60.50 60.25 57.75 | 62.25 6150 58.75 58.25 36 73.05 68.45 61.45 60.40
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 -900 -1200 -1000
-825 -1000 -1100 -850 25-26 -850  -1000 -938
-425 -650 -750  -600 27-29 -575  -900 -1250 -736
-275 -325 -325  -325 30-32 -350  -425 -550 -368
-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
-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 61.25 59.75 59.75 58.50
32 62.00 60.00 60.00 59.25
63.50 62.00 6150 61.50 63.00 62.50 62.00 61.75 33 63.25 61.25 61.25 60.00
64.25 63.75 6250 62.50 64.50 64.00 6250 62.50 34 65.50 63.25 63.25 61.00 | 7475 70.75 67.25
66.50 6450 63.50 63.50 66.25 65.25 6350 63.50 35 75.75 7275 69.25
36 76.75 73.75 69.75
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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 94.75 100.00 100.25
2 94.50 99.75 100.25
3 89.25 93.75 94.50
4
5]
6
2 1 94.25 99.50 100.25
2 93.50 99.00 99.75
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 represent prices from 2006-crop sales last reported in March 2007.
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