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Spot cotton quotations averaged 139 points higher than the previous week, according to the USDA, Agricultural
Marketing Service’s Cotton Program. Quotations for the base quality of cotton (color 41, leaf 4, staple 34, mike
35-36 and 43-49, strength 26.5-28.4, uniformity 81) in the seven designated markets averaged 64.25 cents per
pound for the week ended Thursday, July 31. The weekly average was up from 62.86 cents reported last week
and 56.81 cents reported the corresponding period a year ago. Daily average quotations ranged from a high of
64.38 cents on Friday, July 25 to a low of 63.95 cents on Monday, July 28. Spot transactions reported in the
Daily Spot Cotton Quotations for the week ended July 31 totaled 9,286 bales compared with 16,605 last week
and 20,944 a year ago. Total spot transactions for the season were 1,771,873 bales compared to 10,279 bales the
corresponding week a year ago. The ICE October futures settlement prices ended the week at 71.65 cents
compared to 71.04 cents reported last week.

Prices are in effect from August 1-7, 2008

Adjustment World Price (AWP) 65.33 Loan Deficiency Payment (LDP) 0.00
ELS Competitiveness Payment  0.00 Coarse Count Adjustment (CCA) 0.00

Source: Farm Service Agency, FSA, USDA

Southeastern markets. Spot cotton trading was slow. Producer offerings were light. Demand was
moderate. Average local prices were higher. Supplies were moderate. Trading of CCC-loan equities was
inactive.

» Mixed lots containing color mostly 41 and better, leaf 5 and better, staple 32 and longer,
mike 29-35, strength 24-26, and uniformity 78-80 sold for 62.25 cents per pound, FOB
car/truck (Rule 5, compression charges paid).

Scattered thundershowers brought one-half of an inch to two inches of beneficial precipitation to much of
the Southeast region during the period. The scattered moisture improved droughty conditions in areas of
north Alabama and south Georgia that had missed appreciable rainfall in recent weeks. Producers scouted
fields and applied treatments for corn earworm and fall armyworms in Georgia. Reports indicated some
fields required secondary applications of insecticides for significant infestations. Fields were sprayed
where stink bug and plant bug populations met threshold limits in the Carolinas. Herbicide applications
were underway and growth regulators were applied in some areas. The condition of the crop was mostly
fair to good throughout the region.
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South Central markets.  Spot cotton trading was inactive. Available supplies were light. Demand was
light. Average local spot prices were higher. Trading of CCC-loan equities was inactive. Inquiries from
representatives of domestic and foreign mills were moderate. No sales were reported.

> A light volume of color mostly 42, leaf 2 and 3, staple 32, mike 35-49, strength 24-26, and
uniformity 78-80 sold for around 59.50 cents per pound, FOB car/truck (Rule 5, compression
charges paid).

Hot, dry weather continued to dominate the weather pattern. High temperatures were in the high 90s to low
100s, with heat indexes above 100. Afternoon and evening thundershowers helped moderate temperatures
but produced very little precipitation. Portions of north Mississippi received around three-quarters of an
inch to one-inch of precipitation early in the period. Accumulations ranged from trace amounts to around
one-half of an inch in localized areas of Arkansas. Most areas were in need of a soaking rainfall to promote
normal crop development. Drought-stressed cotton on dryland fields had begun to cut-out in areas of
Arkansas and north Louisiana that had missed significant precipitation. Local experts reported that
glyphosate-resistant Palmer pigweed spreaded into new counties in west Tennessee and expanded heavily
in portions of Arkansas. Weed resistance issues were a growing concern among producers and demand for
chopping crews to hoe infested cotton fields had increased. The overall crop condition was fair to good.

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 slow in the east Texas/Oklahoma and west
Texas markets. Supplies were light. Demand was light. Average local spot prices for east Texas/
Oklahoma and west Texas were higher. No domestic or export mill inquiries were reported.

East Texas/Oklahoma

» A light volume of CCC-loan equities traded in Oklahoma for four and one-half to four and
three-quarters cents per pound.

Producers in the Rio Grande Valley waited for flooded fields to dry before accessing possible damage from
Hurricane Dolly. Most of the already defoliated cotton that was not off the stalk was reported to be
damaged. Cotton stored in modules was being accessed for possible damage. The crop condition in Kansas
and Oklahoma was mostly fair to good. Crop progress in Oklahoma was later than normal. Cotton-growing
regions of Kansas received rain showers ranging from one-quarter of an inch to almost two inches in some
areas.

West Texas

» A moderate volume of 2007-crop cotton, color mostly 31 and better, leaf 4 and better,
staple 34 and 35, mike 33-50 (averaging 43.2), strength 22-33, and uniformity 75-83
traded at around 65.75 cents per pound, FOB car/truck (compression charges not paid).

» A light volume of 2007-crop cotton, color 31 and better, leaf 3 and better, staple 34 and
longer, mike 37-40, strength 29-33, and uniformity 78-82 traded at around 65.50 cents,
same terms as above.

> A light volume of 2007-crop cotton, color 31, leaf 3 and better, staple 32-35, mike 42-47,
strength 27-30, and uniformity 78-81 traded at around 62.00 cents, same terms as above.

> A light volume of CCC-loan equities traded for one-half to one cent and a light volume
traded for three to five cents.
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Hot, dry weather conditions helped advance the crop. Daytime high temperatures were in the mid-to-high
90s for most of the period. More heat units were urgently needed to help some of the struggling plants.
Most of the replanted fields were behind normal growth patterns and had some catching up to do. Plants
had entered the squaring stage and the more mature plants were blooming. Insects, mainly fleahoppers,
were a concern to area producers, especially in the late, replanted cotton fields. Producers applied
treatments as needed. Beneficial moisture was received north of Lubbock, in the panhandle of Texas.
Accumulations were one-quarter of an inch to as much as three inches in some areas.

Western market. Spot cotton trading was inactive in the San Joaquin Valley (SJV). Supplies and demand
were light. Average local spot prices were higher. No sales to foreign or domestic mills were reported.
Cotton experts reported that some fields have been sprayed as many as five times for lygus. Reports
indicated that some growers were making final treatments to limit costs to carry the crop to maturity.
According to the NASS Crop Progress report released July 27, 95 percent of the California crop was
squaring and 75 percent was setting bolls. The condition of the crop was rated mostly good to excellent.
Overall, industry representatives reported the crop made good progress.

Spot trading of Upland cotton was slow in the Desert Southwest (DSW). Supplies were moderate. Demand
was light. Average local prices were higher. No sales to foreign or domestic mills were reported.
According to the NASS Crop Progress report released July 27, 90 percent of the Arizona crop was squaring
and 60 percent was setting bolls. The condition of the crop was rated fair to excellent. The remnants of
Hurricane Dolly brought thunderstorms and localized flooding to parts of New Mexico and El Paso, Texas.
Rainfall accumulations totaled about two inches. Higher elevations of New Mexico received just over one-
half of an inch of rain.

American Pima spot cotton trading was slow. Supplies and demand were light. Foreign inquiries for 2008-
crop cotton were light. No sales of new-crop Pima were reported. The crop made good progress in the far
west.

> A heavy volume of SJV Pima, mostly color 1 and 2, leaf 2 and better, staple 46 and longer,
mike 37-49, and strength averaging 39.0 traded for around 115.00 cents per pound, UD free,
FOB warehouse.

Textile mill report. Buyers for domestic mills purchased a light volume of color 41, leaf 4, and staple 35
for September through October delivery. Mill buyers inquired for a light volume of color 41 and 42, leaf 4,
and staple 33 and longer for August through October fill-in needs. Demand was good for 2008-crop cotton,
color 42 and 51, leaf 4 and 5, and staple 32 and longer for January through December 2009 delivery. Some
mills specified that 2007-crop cotton could be applied to these inquiries through early 2009. Demand for
open-end yarn was good; ring spun yarn was moderate. Most mills operated on a six or seven day schedule.

Inquiries through export channels were moderate. Representatives for mills in Turkey inquired for a
moderate volume of USDA Green Card Class, color 31, leaf 3, and staple 32 and 33 for September through
December shipment. Canadian mill buyers inquired for a moderate volume of USDA Green Card Class
color 41, leaf 4, and staple 35 for nearby shipment. Taiwanese mill buyers inquired for a moderate volume
of color 42 and 51, leaf 4, and staple 32 and 33 for immediate-to-nearby shipment.



4

Number of Bales in Certificated Stocks

Stocks as of Awaiting Non-Rain
Delivery Points 07/31/2008 Review Grown Cotton
Galveston, TX 159,600 0 0
Greenville, SC 196,227 0 0
Houston, TX 43,825 1,676 0
Memphis, TN 1,305,916 15 286
New Orleans, LA 36,844 2,106 0
Total 1,742,412 3,797 286

Source: USDA, AMS and ICE U.S. Futures

cents above last July.

According to the National Agricultural Statistics Service, NASS, USDA, the July
cotton price index, at 100, is unchanged from June but 33 percent above last year. The
July price, at 60.3 cents per pound, is down 0.1 cent from the previous month but 15.1

Upland cotton: Twelve-month average price and producer marketings, in cents per pound, United States,

2006-2007 & 2007-2008

Marketings Marketings
Month 2007-2008 No. of 2006-2007 Month 2007-2008 No. of 2006-2007
Bales Bales
Cents 1,000 bales Cents Cents 1,000 bales Cents

August 44,90 1,762 45.80 March 60.50 488 47.40
September 52.00 373 47.30 April 62.10 486 47.30
October 55.20 949 46.10 May 60.50 525 44.80
November 57.00 1,464 47.60 June 60.40 717 46.40
December 59.20 1,529 49.30 July 60.30 1/ N/A 45.20
January 60.70 1,839 49.70
February 61.90 1,399 48.00 Marketing

Year

Avg. 53.50 2/ 46.50

1/ Mid-month price

2/ Based on marketings and monthly prices received from August 1, 2007 - December 31, 2007.

Source: National Agricultural Statistics Service, NASS, USDA.



The following information was excerpted from a report by the National

Agricultural Statistics Service, NASS, released July 27, 2008

Acreage at or beyond the squaring stage reached 89 percent, one point ahead of last year but two points
behind the 5-year average. Squaring was complete in Arkansas, Kansas, and North Carolina and was nearly
complete in Mississippi, Missouri, and Tennessee. The most rapid advancement occurred in Texas, where
16 percent of the plantings reached or exceeded squaring. While most acreage remained within seven
points of the normal squaring pace, cotton acreage in Kansas was 23 points ahead. In contrast, Oklahoma’s
squaring was 17 points behind. Nationally, 58 percent of the cotton acreage was setting bolls, six points
ahead of last year and the same as normal. In Arizona, Kansas, and Oklahoma, boll-setting was delayed by
15 points or more. Elsewhere, progress ranged from seven points behind normal in Georgia and Louisiana
to 13 points ahead of normal in California. Nationally, cotton condition increased two points during the
week to 47 percent good and excellent.

Setting Bolls and Squaring
for the week ending July 27, 2008

120

100 100 o, 99 100 99

[ Setting Bolls
=== Squaring

Percent

Source: Agricultural Statistical Service, NASS, USDA




USDA Announced the 2008-Crop Cotton and Peanuts Marketing

Assistance Loan Programs

The U.S. Department of Agriculture’s Commodity Credit Corporation (CCC) announced on July 28 the
2008-crop marketing assistance loans and loan deficiency payment programs for the 2008 crops of cotton
and peanuts are now available.

Loan rate quality adjustments were announced on June 11, 2008, for cotton and on June 26, 2008, for
peanuts. The national average base quality loan rates for the 2008 crop year will be $0.52 cents per pounds
for upland cotton, $0.7977 cents per pound for extra long staple cotton, and $355.00 per ton for peanuts.

Marketing Assistance Loans (MALS) provide upland and extra long staple cotton and peanut producers
interim financing at harvest time to meet cash flow needs without having to sell their commodities when
market prices are typically low at harvest time. Allowing these farmers to store their products at harvest
facilitates provides for more orderly marketing of commodities throughout the year. USDA’s Farm
Service Agency (FSA) administers MALS on behalf of CCC.

AMERICAN PIMA WEEKLY EXPORT REPORT

Net new export sales, for the week ending July 24, were reported at 400 bales versus 1,300 bales reported
last week. Current registered export sales for the 2007/08 crop year are now 831,900 bales versus 831,700
bales last week. This level of sales was 121.4% of the sales level at the same time last year when 685,200
bales in sales had already been registered. Current shipments stood at 129.0% of last year with 802,700
bales shipped versus 622,100 bales shipped at the same time last year.

This week’s purchases were made by Mexico (400). There were 0 bales in destination changes this past
week. There were (200) bales in cancellations this past week made by Indonesia. Export shipments this
past week totaled 600 bales versus 3,300 bales during the previous week. Shipments this past week went
to Mexico (400), Indonesia (200), and Japan (100).

The top five leading importers for the 2007/08 crop year were led by China with purchases of 176,000
bales. Pakistan, India, Indonesia, and Japan rounded out the top five with purchases of 159,500 bales,
146,100 bales, 68,500 bales, and 53,300 bales, respectively. These five nations account for 72.5% of all the
export based purchases of U.S. Pima made to date this year.

There was one new forward sale this week to Japan (1000). The current new-crop sales totals stand at
27,200 bales and 0 bales, respectively for 2008/09 and 2009/10.



Loan Activity - 2007 Crop Year - Form A
Warehouse-Stored Cotton

(as of 06/30/08)
Month and Year Month/Year Loans Made Loans Repaid Outstanding
Loans Made Loans Mature Bales Bales Bales
Aug-2007 May-2008 272 272 0
Sep-2007 Jun-2008 4,725 4,408 317
Oct-2007 Jul-2008 528,713 398,780 129,933
Nov-2007 Aug-2008 802,662 565,363 237,299
Dec-2007 Sep-2008 420,655 260,867 159,788
Jan-2008 Oct-2008 268,158 138,922 129,236
Feb-2008 Nov-2008 100,450 46,818 53,632
Mar-2008 Dec-2008 48,369 27,195 21,174
Apr-2008 Jan-2009 6,805 1,851 4,954
May-2008 Feb-2009 13,427 363 13,064
Jun-2008 Mar-2009 8,080 653 7,427
Total 2,202,316 1,445,492 756,824

Source: Farm Service Agency, FSA, USDA

Loan Activity - 2007 Crop Year - Form G
(as of 06/30/08)

Month and Year Month/Year Loans Made Loans Repaid Outstanding
Loans Made Loans Mature Bales Bales Bales
Aug-07 May-2008 34,530 34,530 0
Sep-07 Jun-2008 429,043 428,862 181
Oct-07 Jul-2008 3,092,945 2,156,012 936,933
Nov-07 Aug-2008 3,638,586 2,244,756 1,393,830
Dec-07 Sep-2008 2,638,954 1,505,611 1,133,343
Jan-08 Oct-2008 1,753,364 916,388 836,976
Feb-08 Nov-2008 820,703 357,684 463,019
Mar-08 Dec-2008 358,441 201,227 157,214
Apr-08 Jan-2009 69,551 53,114 16,437
May-08 Feb-2009 46,993 7,837 39,156
Total 12,883,110 7,906,021 4,977,089

Source: Farm Service Agency, FSA, USDA

Loan Activity - 2007 Crop Year - Form A and Form G
(as of 06/30/08)

Month and Year Month/Year Loans Made Loans Repaid Outstanding
Loans Made Loans Mature Bales Bales Bales
Aug-2007 May-2008 34,802 34,802 0
Sep-2007 Jun-2008 433,768 433,270 498
Oct-2007 Jul-2008 3,621,658 2,554,792 1,066,866
Nov-2007 Aug-2008 4,441,248 2,810,119 1,631,129
Dec-2007 Sep-2008 3,059,609 1,766,478 1,293,131
Jan-2008 Oct-2008 2,021,522 1,055,310 966,212
Feb-2008 Nov-2008 921,153 404,502 516,651
Mar-2008 Dec-2008 406,810 228,422 178,388
Apr-2008 Jan-2009 76,356 54,965 21,391
May-2008 Feb-2009 60,420 8,200 52,220
Jun-2008 Mar-2009 8,080 653 7,427
Total 15,085,426 9,351,513 5,733,913

Source: Farm Service Agency, FSA, USDA



2007 Crop Bales in CCC-Loan Program by Maturity Month

as of July 31, 2008

(Form A)
States Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Total
Bales Bales Bales Bales Bales Bales Bales Bales Bales Bales

Alabama 2 54 93 125 484 - - 155 262 1,173

Georgia 1,929 2,002 8,577 10,230 7,921 1,779 1,929 858 1,839 35,135

North Carolina 172 1,817 2,749 2,851 6 516 - 1,070 - 9,009

Virginia - - 884 154 237 - - - - 1,275

South Carolina - 2,175 2,424 1,036 - - 178 1,485 181 7,479

Southeastern States 2,103 6,048 14,727 14,396 8,648 2,295 2,107 3,568 2,282 56,174

Arkansas 8,492 45,725 15,178 2,619 61 - - - - 72,075

Louisiana 12,751 25,346 12,029 494 - - - - - 50,620

Mississippi 22,756 19,762 8,278 2,931 - - - - - 53,727

Missouri 7,855 8,846 1,423 819 - 25 - - - 18,968

Tennessee 22,851 42,407 5,050 5,682 - 1 - - - 75,991

South Central States 74,705 142,086 41,958 12,545 61 26 - - - 271,381

Oklahoma - - 3,252 1,375 - - - - - 4,627

Texas 2,171 31,325 66,198 79,125 39,182 15,652 2,796 9,496 5,139 151,390

Southwestern States 2,171 31,325 69,450 80,500 39,182 15,652 2,796 9,496 5,139 255,711

California 1,181 6,225 2,303 - - - - - - 8,528

New Mexico - 313 1,825 2,689 788 - - - - 5,615

Western States 1,181 6,538 4,128 2,689 788 - - - - 15,324

United States 80,160 185,997 130,263 110,130 48,679 17,973 4,903 13,064 7,421 598,590

Source: Farm Services Agency, FAS, USDA

2007 Loan Maturity by Month
as of July 31, 2008
May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Total
Bales Bales Bales Bales Bales Bales Bales Bales Bales Bales

Form A 317 129,933 237,299 159,788 129,236 53,632 21,174 4,954 13,064 7,427 756,824
Form G - 181 936,933 1,393,830 | 1,133,343 836,976 463,019 157,214 16,437 39,156 4,977,089
united States = 498| 1,066,866 1,631,129 1,293,131 966,212 516,651 178,388 21,391 52,220 7,427 5,133,913

Source: Farm Services Agency, FAS, USDA




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

2008
Description June 27 July July July July Aug
July 3 4-10 11-17 18-24 25-31 1-7
Adjusted world price 1/ 66.60 65.70 63.62 63.43 63.06 65.33
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 0.00 0.00 0.00 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 am, EST, Friday through midnight, EST, Thursday
2008
Description June 27 July July July July Aug
July 3 4-10 11-17 18-24 25-31 1-7
U.S. Northern Europe price 1/ 80.40 79.40 76.95 77.85 77.45 78.90
Northern Europe price 1/ 80.46 80.21 77.89 78.09 77.93 79.33
1/ Grade 31, staple 35, mike 35-49.
Source: Farm Service Agency, USDA.
ICE 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 Far Far
Date Futures Settlement 7 Market Staple 35 Eastern Eastern
Oct-08 Dec-08 Mar-09 May-09 Jul-09 Average ‘A" (NE) 1/ A" (FE) 1/ ‘A" Index 1/
Current Forward Current
July 25 71.68 74.50 79.95 81.35 82.50 64.38 79.05 80.20 78.00
July 28 71.08 73.85 79.29 80.82 82.08 63.95 79.60 80.75 78.60
July 29 71.66 74.48 79.92 81.52 82.84 64.36 79.05 80.05 78.10
July 30 71.40 74.32 79.69 81.38 82.75 64.18 79.50 80.35 78.60
July 31 71.65 74.50 79.89 81.60 82.99 64.36 79.45 80.30 78.50
1/ C.L.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 2006-2007 and 2007-2008
Marketing Years
Description 2006-2007 2007-2008
Through July 26, 2007 Through July 24, 2008
Week Mkt. Year Week Mkt. Year
Outstanding sales - 1,839,500 - 2,322,600
Exports 438,300 11,704,200 253,500 11,988,200
Total export commitments - 13,543,700 - 14,310,800
New sales 65,100 - 62,500 -
Buy-backs and cancellations 18,600 - 25,700 -
Net sales 46,500 - 36,800 o
Sales next marketing year 255,300 1,309,900 166,100 1,532,000

Net Upland sales of 36,800 running bales were down 33 percent from the previous week and 29 percent from the prior 4-week average. Increases were reported for Indonesia (17,500
RB), Vietnam (12,400 RB), Turkey (6,900 RB), and India (6,100 RB), were partially offset by decreases for China (8,000 RB), Japan (4,100 RB), unknown destinations (1,500 RB), and|
South Korea (1,100 RB). Net sales of 166,100 RB for delivery in 2008/09 (which begins Aug.1) were mainly for Turkey (34,500 RB), India (32,700 RB), China (21,900 RB), Indonesia]
(18,000 RB), and Vietnam (9,500 RB). Exports of 253,500 RB were down 2 percent from the previous week and 14 percent from the prior 4-week average. The primary destinations}
were China (95,500 RB), Mexico (32,300 RB), Thailand (23,900 RB), Indonesia (23,600 RB), Turkey (20,200 RB), and Vietnam (7,700 RB). Net American Pima sales of 600 RB were]
primarily for India (700 RB), China (400 RB), and South Korea (200 RB), were partially offset by decreases for Indonesia (600 RB). Exports of 3,700 RB were mainly to India (1,800]
RB), Pakistan (1,000 RB), and Indonesia (300 RB).

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

July 31, 2008
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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 41-4 515 42-4 31-3 41-4 51-5 42-4 Staple 31-3 41-4 51-5 42-4 21-2 31-3 41-4 515
66.90 66.40 63.65 65.90 64.65 63.65 60.40 62.90 33 64.29 63.04 59.29  62.04 59.54 58.79 56.04 54.29
68.15 67.90 64.40 66.40 66.65 66.40 62.15 63.40 34 66.04 65.79 61.29  62.79 62.29 61.54 60.04 54.79
68.90 68.40 64.90 66.40 67.90 66.65 62.65 64.40 35 67.29 65.79 61.79  63.54 66.54 65.54 61.79 55.54
68.90 68.65 65.15 66.65 68.15 66.65 62.65 64.65 36 67.54 66.04 61.79  63.54 67.14 66.39 62.64 55.79
EAST TEXAS-OKLAHOMA WEST TEXAS SAN JOAQUIN VALLEY
21-2  31-3 41-4 42-4 | 21-2  31-3 414 42-4 Staple 21-2 31-3 41-4  32-3
61.00 60.00 58.75 58.50 61.50 60.50 58.25 57.75 29
61.75 61.00 59.50 59.25162.25 61.25 59.00 58.50 30
62.25 61.50 60.75 59.25162.75 62.00 60.00 58.50 31
63.00 62.25 61.00 60.25| 62.75 62.25 60.25 59.50 32
65.00 64.50 62.50 61.00| 65.25 65.00 61.50 60.50 33
66.50 65.00 63.25 62.75] 66.75 66.00 63.25 62.00 34 69.04  68.29 61.54 62.04
66.75 65.25 64.50 63.00| 67.25 66.25 64.25 62.75 35 71.04  70.29 65.04 64.54
68.00 65.50 65.00 63.50| 67.75 67.25 64.50 64.00 36 73.94  70.34 65.84 64.79
MIKE DIFFERENCES - POINTS PER POUND
SOUTI NORTH 50UTF E. TX WEST)ESER' Sy
EAS|I  DELIA JELI£ UK IVIIKe Ranges IEXAY SW VALLEY AVG.
-875 24 & Below -875 -1200 -983
-825 -1000 -1100 -825 25-26 -825 -1000 -929
-425 -650 -750 -575 27-29 -550  -900 -1250 -729
-275 -325 -325  -300 30-32 -325  -425 -550 -361
-150 -125 -125  -150 33-34 -175  -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
-200 -150 -150 -240 50-52 -240  -275 -450 -244
-300 -275 -275  -375 53 & Above -375  -475 -346

STRENGTH DIFFERENCES

UNIFORMITY DIFFERENCES

SOUTNORTHOUTF E. TX| Grams [WEST)ESER™ SJ SOUTNORTHOUTFE. TX Unit [WESTESER SJ
EASI JELITAJELIF VUK Per tex IEXAS SVW 'ALLE AVG.|JEASIT JELITAIELIF UK IEXAS SVW 'ALLE AVGL.
-175 | 18.5-19-4 | -175 -175| -125 90 -90 -90 |77 & below| -90 -100 -60  -92
-175 | 19.5-204 | -175 -175 ] -110 -80 -80 -75 78 715 -90 -50 -80
-425  -300 -275 -150 | 20.5-21.4 | -150 -450 -292' 1 -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 | 255-264 | -50 -50 -50 -43 30 40 40 10 84 10 40 40 30
0 0 0 0 Pase26.5-284 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 & Abovq 25 50 50 43

LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS

ants per pound, even running lots, mike 35-49, strength 23.5 or more grams per tex, net weight, prompt shipment, delivered brokerage include
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  BJV GROWTH AREA
31-3 41-4 515 42-4 31-3 41-4 51-5 42-4 Staple 31-3 414 32-3 42-4 | 31-3 41-4 51-5

31 NQ NQ NQ NQ

32 NQ NQ NQ NQ

NQ NQ NQ NQ NQ NQ NQ NQ 33 NQ NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 34 NQ NQ NQ NQ | NQ NQ NQ
NQ NQ NQ NQ NQ NQ NQ NQ 35 NQ NQ NQ
36 NQ NQ NQ
NQ--No quote available July 31, 2008



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

Mike

Range Diff.
26 & Below -1350
27-29 -945
30-32 -550
33-34 -395

35 & Above 0

Strength
(Grams per Tex)

Range Diff.
35.4 and Below -1050
35.5-36.4 -800
36.5-37.4 -550

37.5 and Above 0

Extraneous Matter

Color Leaf Staple
44 46 48

1 1 106.50 111.50 111.75
2 106.25 111.25 111.75
3 98.25 103.25 103.50
4
5
6

2 1 106.00 111.00 111.75
2 105.50 110.50 111.25
3 97.00 102.00 102.25
4 89.75 94.75 95.50
5
6

3 1 99.50 104.50 105.25
2 97.50 102.50 103.75
3 89.00 94.00 96.00
4 80.75 85.75 86.75
5 75.25 76.25 77.50
6

4 1 80.50 85.50 86.50
2 80.25 85.25 85.75
3 80.00 85.00 85.00
4 72.50 78.00 78.00
5 72.50 72.75 72.75
6

5 1
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
6

6 1
2 51.75 52.00 52.00
3 51.75 52.00 52.00
4 51.75 52.00 52.00
5 51.50 51.75 51.75
6 51.00 51.25 51.25

Level Diff.
Prep
1 -610
2 -895
Other
1 -515
2 -835

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

July 31, 2008



