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Weekly Cotton Market Review

Average spot cotton quotations were 189 points higher than the previous week, ac-
cording to the USDA, Agricultural Marketing Service’s Cotton Program.  Quota-
tions 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
54.69 cents per pound for the week ended Thursday, May 14, 2009. The weekly
average was up from 52.80 cents reported last week, but down from 61.27 cents re-
ported the corresponding period a year ago. Daily average quotations ranged from a
high of 55.17 cents on Monday, May 11 to a low of 54.24 cents on Wednesday,
May 13. Spot transactions reported in the Daily Spot Cotton Quotations for the
week ended May 14 totaled 9,329 bales, compared with 46,504 bales last week and
10,426 bales a year ago. Total spot transactions for the season were 1,195,906
bales, compared to 1,567,993 bales the corresponding week a year ago. The ICE
July futures settlement prices ended the week at 59.06 cents, compared to 58.88
cents reported last week.

Prices are in effect from May 15-21, 2009

Adjustment World Price (AWP) 45.83 ELS Competitiveness Payment 7.23
Loan Deficiency Payment (LDP) 6.17 Fine Count Adjustment 2007 Crop 1.25
Coarse Count Adjustment (CCA) 0.00 Fine Count Adjustment 2008 Crop  0.85

Source: Farm Service Agency, FSA, USDA
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Regional Summaries

Southeastern Markets

Spot cotton trading was slow. Producer offerings
were light. Demand was light. Average local spot
prices were higher. Trading of CCC-loan equities
was inactive. A light volume of forward contracting
was reported.

Unsettled weather dominated the region during
the reporting period. High temperatures were in the
70s and 80s. A cold front brought nighttime tem-
peratures in the low 50s during the middle of the re-
porting period. Temperatures dropped into the mid
40s in North Carolina. Thundershowers that moved
in ahead of the front produced one-quarter of an inch
to one inch of rainfall in parts of north Alabama,
north Georgia, and South Carolina. Planting was
delayed for a day or two. South Alabama, south
Georgia, and Florida remained dry and planting was
well underway. Planting progressed in all areas dur-
ing the reporting period, but remained behind the
five-year average throughout the Southeast. Produc-
ers in Georgia were carefully monitoring pigweed
(Palmer amaranth) populations to determine what
level of resistance there was, if any, to glyphosate.
Producers also monitored fields where cotton had
emerged for cutworms and thrips.

South Central Markets

Spot cotton trading was slow. Producer offerings
were light. Demand was light. Average local spot
prices were higher. Trading of CCC-loan equities
was inactive. No forward contracting was reported.
Wet conditions hampered planting efforts in the
North Delta early in the reporting period. Soil mois-
ture was rated at mostly adequate to surplus. Little
progress was made and planting lagged well behind
the five-year average in Arkansas, Missouri, and
Tennessee. Some producers were considering either
replanting cotton and/or switching to soybeans in the
Bootheel of Missouri. Conditions were somewhat
better in the South Delta. Planting progressed in
Mississippi, but continued to lag behind the five-year
average. Dry conditions in Louisiana allowed pro-
ducers to make excellent planting progress. Sowing
was well ahead of last year’s rate and the five-year
average. Warm temperatures also helped planted
fields to emerge rapidly, but promoted weed devel-
opment as well. Some wind damage to seedlings

was observed in a few fields. Insect pressure from
thrips was very light. No control measures were
needed at this time.

Southwestern Markets

East Texas/Oklahoma
Spot cotton trading was moderate in the East Texas/
Oklahoma market. Producer offerings were moder-
ate. Demand was moderate. Average local spot
prices for East Texas/Oklahoma were higher. Trad-
ing of CCC-loan equities was moderate.

Fieldwork activity was interrupted as scattered
thunderstorms brought several inches of beneficial
precipitation to portions of Oklahoma and East
Texas. Planting was mostly complete in the Black-
lands and central Texas. Hot, dry weather prevailed
in the Coastal Bend and south Texas, exacerbating
exceptional drought conditions. Managing proper
irrigation schedules was crucial and occupied much
of producers’ time. Much of the cotton crop in the
Coastal Bend was “zeroed out” by crop adjusters,
according to local reports.

West Texas

Spot cotton and CCC-loan equity trading was light
in the West Texas market. Demand was moderate.
Average local spot prices for west Texas were
higher. Some forward contracting for 2009-crop eg-
uities was reported. Local marketing pools were ac-
tive. Inquiries from domestic and foreign mills were
light. Price ideas between foreign mills and shippers
produced no new sales.

Hot temperatures were recorded in the high 90s to
low 100s at the beginning of the reporting period.
Some locales experienced a 20-30 degree drop be-
fore temperatures resumed in the high 90s. Traces
of rain were reported with areas receiving up to one-
tenth of an inch. Most of the west Texas area re-
mained dry. Industry experts reported planting was
underway on irrigated acreage. Dryland plantings
were limited as most producers were waiting for a
good rain to get subsoil moisture.

Western Markets

Spot cotton trading was inactive in the San Joaquin
Valley (SJV). Supplies were heavy. Demand was
light. Average local spot prices were higher. For-
eign mill inquires were good for cheap, physical-
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Regional Summaries

priced cotton. Some inquires were for price-checking purposes. Most mills inquired for low and high mike or
short staple cotton. Inquiries were best from China, Taiwan, and Turkey. No forward contracting or domestic
mill activity was reported. Daytime temperatures in the mid-to-high 80s promoted cotton growth throughout
the SJV. Cotton plants were making good progress and in excellent health. Insect activity has increased, but
little-to-no treatments were made at this time.

Spot trading of Upland cotton was inactive in the Desert Southwest (DSW). Supplies were moderate. Demand
was light. Average local prices were higher. No forward contracting or domestic mill activity was reported.
Temperatures were in the mid-to-high 80s. Planting continued in Arizona. Sunny, seasonable temperatures
allowed the crop to make good progress. Cotton fields south of El Paso, Texas were progressing normally.
Cotton experts estimated approximately 75 percent of the crop was up and some plants had their first true
leaves. The New Mexico crop was approximately 75 percent planted, with some 40 percent of the plantings
germinated.

American Pima spot cotton trading was inactive. Supplies were moderate. Demand was light. Average local
prices were lower. Foreign mill inquires were light. Merchants in the SJV priced forward contracts of 2009-
crop cotton at 105.00 to 110.00 cents per pound. No contracting was reported. Crop progress was good. No
pest infestations were reported.

Textile mill report. Domestic mill buyers purchased a light volume of color 42 and 51, leaf 4 and better, sta-
ple 33 and longer for prompt fill-in needs. Inquiries through export channels were moderate. Agents for mills
in Taiwan inquired for a moderate volume of color 31, leaf 3, and staple 35 and longer for May, June, and July
shipment. Representatives for mills in Thailand inquired for USDA Green Card Class color 41, leaf 4, and sta-
ple 33 for July shipment.

USDA ANNOUNCES SPECIAL IMPORT QUOTA #50 FOR UPLAND COTTON
May 14, 2009

The Department of Agriculture's Commaodity Credit Corporation announced a special import quota
for upland cotton that permits importation of a quantity of upland cotton equal to one week’s do-
mestic mill use. The quota will be established on May 21, 2009, allowing importation of
13,711,541 kilograms (62,977 bales) of upland cotton.

Quota number 50 will be established as of May 21, 2009 and will apply to upland cotton pur-
chased not later than August 18, 2009 and entered into the U.S. not later than November 16, 2009.
The quota is equivalent to one week's consumption of cotton by domestic mills at the seasonally-
adjusted average rate for the period January 2009 through March 2009, the most recent three
months for which data are available.

Future quotas, in addition to the quantity announced, will be established if price conditions war-
rant.




Regional Price Information

Southeastern Markets

e A light volume of color mostly 41 and better, leaf 4 and better, staple 33 and longer, mike 39-51,
strength 26-32, and uniformity 78-82 traded at around 54.00 cents per pound, FOB car/truck (Rule
5, compression charges paid).

South Central Markets

North Delta
o No trading activity was reported.
South Delta
e A light volume of old-crop cotton, color 41 and 51, leaf 5 and better, staple 37 and longer, mike
41-46, strength 27-29, and uniformity 78-80 traded at around 52.00 cents per pound, FOB car/
truck (Rule 5, compression charges paid).

Southwestern Markets

East Texas/Oklahoma
e A heavy volume of south Texas equities sold for around three cents per pound.

West Texas

e Mixed lots containing mostly color 31 and better, leaf 3 and better, staple 35 and longer, mike 24-
34, strength averaging 29.0, with 75 percent bark traded for around 48.00 cents per pound, FOB
car/truck (compression charges not paid).

e Even-running lots containing color 21 and 31, leaf 3 and better, staple 36 and 37, mike 35-49, and
strength averaging 30.0 traded for around 57.00 cents, same terms as above.

e Alight volume of 2009-crop equity cotton was forward contracted for around four to five cents.

e A light volume of CCC-loan equities sold for an average of four and one-half cents.

Western Markets

San Joaquin Valley

o No trading activity was reported.
Desert Southwest

o No trading activity was reported.
American Pima

o No trading activity was reported.



Number of Bales in Certificated Stocks

Stocks as of | Awaiting Review Non-Rain
Delivery Points 05/14/2009 Grown Cotton
Galveston, TX 15,212 179 0
Greenville, SC 56,181 0 0
Houston, TX 5,094 0 0
Memphis, TN 149,865 16,608 205
New Orleans, LA 137 0 0
Total 226,489 16,787 205

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

Average Price for 41-4-34 Average Price for 31-3-35
Fri Mon Tue Wed Thu Fri Mon Tue Wed Thu
Market | 8-May | 11-May | 12-May| 13-May| 14-May Market | 8-May | 11-May | 12-May|13-May|14-May

SE 56.60 57.29 | 57.07 | 55.79 | 55.81 SE 58.10 58.79 | 58.57 | 57.29 | 57.31
ND 55.85 56.54 | 56.32 [ 55.04 | 55.06 ND 57.10 57.79 | 57.57 | 56.29 | 56.31
SD 55.85 56.54 | 56.32 | 55.04 | 55.06 SD 57.10 57.79 | 57.57 | 56.29 | 56.31
ETX 50.00 50.25 | 50.75 | 50.75 | 50.75 ETX 52.00 5225 | 52.75 | 52.75 | 52.75
WTX 50.00 50.25 | 50.75 | 50.75 | 50.75 WTX 53.00 53.25 | 53.75 | 53.75 | 53.75
DSW 55.85 56.54 | 56.32 | 55.04 | 55.06 DSW 63.35 64.04 | 63.82 | 62.54 | 62.56
SV 58.10 58.79 | 58.57 | 57.29 | 57.31 SV 68.85 69.54 | 69.32 | 68.04 [ 68.06
7-Mkt Avg.| 54.61 55.17 | 55.16 | 54.24 | 54.26 7-Mkt Avg.| 58,50 | 59.06 | 59.05| 58.14 | 58.15
Source: USDA, AMS, Cotton and Tobacco Programs Source: USDA, AMS, Cotton and Tobacco Programs

Spot Transactions
Fri Mon Tue Wed Thu

Market | 8-May | 11-May | 12-May|13-May| 14-May
Upland

SE 230 0 0 0 0

ND 0 0 0 0 0

SD 0 0 0 0 472
ETX 0 0 165 344 0
WTX 133 2,579 4,302 845 259
DSW 0 0 0 0 0
SV 0 0 0 0 0
Total 363 2,579 4,467| 1,189 731
Pima 500 199 0 0 0

Source: USDA, AMS, Cotton and Tobacco Programs



The following narrative and tables were excerpted from a report by the USDA, NASS,
and World Agricultural Outlook Board (WAOB),
released May 12, 2009

Nationwide, producers had planted 32 percent of their cotton crop, 2 points behind last year and 7 points below the
5-year average. The most significant increase in progress was seen in Louisiana, where producers planted 22 per-
cent of their acreage during the week. In Texas, the largest cotton-producing state, improved soil moisture condi-
tions in the Plains had planting well under way, leaving progress on par with last year’s pace, but lagging nor-
mal by 2 points.
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Excerpts from National Agricultural Statistical Service, State Agricultural Summary, NASS,
USDA, released May 13, 2009

ALABAMA: Days suitable for fieldwork 2.0. Topsoil moisture was 0% very short, 2% short, 49% adequate,
and 49% surplus. Excessive flooding occurred all over the state of Alabama last week, causing critical damage
to crops. The wet conditions that occurred will continue to delay fieldwork. The U.S. Drought Monitor from
May 5, 2009 projected the state to be 100 percent free from drought, compared to 12 percent a year ago.

ARIZONA: Temperatures were above normal across the state for the week ending May 10. No precipitation
was reported at any of the 22 reporting stations for the third straight week. Cotton planting is complete on 70
percent of the acreage across the state.

ARKANSAS: Days suitable for fieldwork 1.2. Topsoil moisture 1% short, 13% adequate, 86% surplus. Sub-
soil moisture 1% short, 19% adequate, 80% surplus. Cotton was 13% emerged, 21% 2008, 23% average.
Fieldwork was very limited last week due to the rain showers and saturated soil conditions as there were re-
ports of flooded fields in some areas. Flooding reported in low-lying fields and water-logged soils. Cotton
farmers planted 7% of the crop last week, 18% behind the previous year and 25% behind the five-year aver-
age. Cotton emerged was 8% behind 2008 and 10% behind the five-year average.

CALIFORNIA: Some sugar-beet armyworms were observed in San Joaquin Valley cotton fields. Overall, the
cotton crop was off to a good start. Warm weather prompted fast emergence of planted fields. Few mite or
thrip insect problems have been reported.

FLORIDA: Topsoil moisture 50% very short, 36% short, 13% adequate, and 1% surplus. Subsoil moisture
39% very short, 40% short, 20% adequate, and 1% surplus.

GEORGIA: Days suitable for fieldwork 4.5. Topsoil moisture 2% very short, 16% short, 67% adequate, 15%
surplus. Soil moisture conditions 2% very short, 16% short, 67% adequate, and 15% surplus. In many areas
the ground was too wet to get any work done.

KANSAS: Days suitable for fieldwork 2.5. Topsoil moisture 3% short, 55% adequate, and 42% surplus. Sub-
soil moisture 7% short, 66% adequate, and 27% surplus.

LOUISIANA: Days suitable for fieldwork 4.5. Soil moisture was 4% very short, 7% short, 68% adequate,
and 21% surplus.

MISSISSIPPI: Days suitable for fieldwork 2.8. Soil moisture was 1% very short, 7% short, 42% adequate
and 50% surplus. Cotton 45% planted, 20% 2008, 60% average; 30% emerged, 11% 2008, 39% average. The
continuous rainfall has interrupted field activities across much of the state. Some producers are waiting for the
weather to improve to assess any damage and discuss replanting intentions.

MISSOURI: Days suitable for fieldwork 1.6. Topsoil moisture 41% adequate and 59% surplus. Spring tillage
was 55%, 51% 2008, and 76% normal. Severe weather across the southern half of the state brought heavy rain
and damaging winds. Rainfall averaged 1.38 inches across the state.

NEW MEXICO: Days suitable for fieldwork 7. Topsoil moisture 47% very short, 46% short, 7% adequate.

Wind damage 16% light, 5% moderate; 30% YTD cotton wind damage. Cotton 52% fair, 26% good, 22% ex-
cellent, and 77% planted. Fair weather and very warm temperatures prevailed across New Mexico, except for
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a few showers and thunderstorms which developed across north and northeast New Mexico early in the week.
Rainfall amounts were generally less than 0.05 inch. Average temperatures ranged from a few to several de-
grees above normal. Triple digit temperatures were reported in southeast New Mexico Thursday and Friday
(May 7-8). Record high temperatures were also noted across the central and south central portions of the state.
A cold front provided relief from the hot temperatures as it moved across New Mexico late last week.

North Carolina: Days suitable for fieldwork 3.2. Soil moisture was 4% short, 69% adequate, 27% surplus.
The state received widespread precipitation last week ranging from 0.18 of an inch to 3.36 inches. Severe
thunderstorms and some isolated tornadoes moved across much of the state. Average temperatures were above
normal, ranging from 53 to 75 degrees. Activities during the week included cotton, peanut, and tobacco plant-

ing.

Oklahoma: Days suitable for fieldwork 1.5. Topsoil moisture 3% very short, 9% short, 49% adequate, 39%
surplus. Subsoil moisture 5% very short, 20% short, 60% adequate, 15% surplus. Cotton seedbed prepared
80% this week, 78% last week, 97% last year, 92% average.

South Carolina: Days suitable for fieldwork 5. Soil moisture was 0% very short, 16% short, 80% adequate,
4% surplus. Corn 0% very poor, 0% poor, 28% fair, 69% good, 3% excellent. Cotton was 0% very poor, 0%
poor, 47% fair, 53% good, 0% excellent. Much of South Carolina had ample rain this past week. The timely
precipitation relieved dry soil conditions, revived crops, and helped recent plantings to emerge in most areas.
While the much needed rainfall benefitted most farmers, rain delayed planting and various field activities for
some producers. South Carolina’s soil-moisture ratings improved with the rainfall, and were 16% short, 80%
adequate, and 4% surplus. Cotton planting continued at a rapid pace.

Tennessee: Days suitable for fieldwork 1. Topsoil moisture 1% short, 40% adequate, and 59% surplus. Sub-
soil moisture 7% short, 50% adequate, and 43% surplus. Planting progress for all crops was behind the normal
pace. There were reports of river flooding and many nearby fields were under water as a result. The wet con-
ditions have also caused delays for the treatment of plant diseases and insect infestations. Temperatures,
which were below normal to start the week, returned to near or above normal at mid-week and turned cool
again by week’s end. State weather stations report precipitation surpluses ranging from a one-half of an inch to
more than eight inches since April 1.

Texas: Topsoil moisture was mostly very short to adequate across the state. The eastern part of the state re-
ceived up to 6 inches of rainfall, while the rest of the state received trace amounts of moisture. Most of the
cotton crop has been planted in the Blacklands.

Virginia: Days suitable for fieldwork 2.0. Topsoil moisture 64% adequate, 36% surplus. Subsoil moisture 9%
short, 73% adequate, 18% surplus. Pasture 3% poor, 21% fair, 60% good, and 16% excellent. Cotton 40%
planted, 36% 2008; 59% 5-yr average. Persistent rain showers put a halt to field activities throughout most of
the Commonwealth this week.



AMERICAN PIMA WEEKLY EXPORT REPORT
Week ending May 7, 2009 and shipments thru May 1, 2009

Net new export sales for the week were reported as 6,900 bales versus 3,100 bales reported the previous week.
Current registered export sales for the 2008/09 crop year are now 152,600 versus 145,800 reported the previ-
ous week. This level of sales was 19 % of the sales level at the same time last year when 821,400 bales in
sales had already been registered. Current shipments stood at 15% of last year, with 102,000 bales shipped
versus 696,300 bales shipped at the same time last year.

This week’s purchases were made by Brazil (1,300), Pakistan (1,300), China (1,100), India (1,100), Ger-
many (1,100), Bangladesh (600), Thailand (300), and Japan (200).

There were 1,300 bales in destination changes this past week from Germany (-1,300) to Turkey (1,300).
There were 0 bales in cancellations this past week.

Export shipments this past week totaled 3,300 bales versus 1,600 bales during the previous week. Ship-
ments this past week went to Hong Kong (800), Germany (500), Taiwan (500), Pakistan (400), Bangladesh
(300), Brazil (300), Korea (300), Indonesia (200), China (100), and Japan (100).

The top five leading importers for the 2008/09 crop year are led by Indonesia with purchases of 29,200
bales. China, India, Germany, and Japan round out the top five with purchases of 20,400 bales, 19,800,
13,800, and 10,600 bales respectively. These five nations accounted for 61% of all the export based purchases
of U.S. Pima made to date this year.

American Pima Exports Sales and Commitments

Country 2004-2005 2005-2006 2006-2007 2007-2008 2008-2009*
Belgium 14.5 7.1 4.6 6.3 0.2
Germany 5.7 18.3 20.4 16.8 13.8
Italy 6.9 11.2 143 10.6 1.7
Portugal 1.6 14 4.7 8.6 0.0
Switzerland 6.8 5.6 7.4 8.9 5.1
Turkey 215 249 6.4 16.5 8.0
Other 0.6 0.6 1.0 4.4 0.0
Europe Totals 57.6 69.1 58.8 72.1 28.8
Bangladesh 16.2) 22 11.8 13.7 3.8
China 128.1 246.3 163.6 176.4 20.4
India 76.0 75.0 91.6 146.7 19.8
Indonesia 47.6 413 59.4 68.0 29.2
Japan 73.2 44.0 49.8 533 10.6
Korean Republic 24.7) 10.8 21.8 225 5.9
Pakistan 182.6 55.9 113.6 159.0 24
Taiwan 59.9 7.6 313 29.8 21
Thailand 21.1] 15.3 221 241 6.5
Other 211 4.2 6.7 18.4 15.1
Asia Totals 650.5 502.6 571.7 7119 115.8
Brazil 2.3 3.0 55 5.3 1.6
Canada 4.4 0.0 0.0 0.0 0.0
Chile 0.3 0.1 0.0 0.0 0.0
Ecuador 0.0 0.4 0.0 0.0 0.0
Guatemala 1.9 0.5 0.0 0.1 0.8
Honduras 0.0 0.0 0.0 0.0 0.2
Mexico 0.9 24 0.5 0.3 1.9
Peru 50.2) 1.9 13.6 28.2 1.4
Salvador 0.0 0.3 0.0 0.0 0.0
Venezuela 0.0 15 0.0 0.0 0.0
W. Hemisphere Totals 60.0 10.1 19.6 339 5.9
Rest of World 0.0 0.0 24 14.6 24
World Totals 768.1 581.8 652.5 832.5 152.6

Listed in thousand 480-Ib. bales for 2004-2009. * 2008-09 sales listed in running bales through May 7, 2009.

Source: USDA-FAS U.S. Export Sales - May 14, 2009
Reprint of table from Supima web site.



The following information was excerpted from the Cotton and Wool Situation and Outlook
released May 13, 2009, by the Economic Research Service, USDA

2009/10 Global Cotton Consumption To Rebound; Production Down Slightly

The first U.S. Department of Agriculture (USDA) cotton forecast for 2009/10 project a slight decline in world
production, while global consumption rebounds from the dramatic decrease seen in 2008/09. World cotton
production in 2009/10 was forecast at 106.5 million bales, a decrease of less than 1.5 million bales (1 percent).
Although some offsetting changes among the major cotton-producing countries are expected in 2009/10, the
projected result would be the third consecutive season of lower global production.

Meanwhile, USDA’s initial world cotton consumption forecast was placed at 113.5 million bales in
2009/10, a 3-percent gain from 2008/09’s four-year low. Improvement in cotton use was expected as a modest
rebound in the world economy was projected during 2009/10. In addition, the rebuilding of cotton product
pipeline inventories that have been reduced significantly during the economic downturn was also expected to
provide a boost to cotton mill use. China was expected to account for more than half of the increase in
2009/10.

Domestic Outlook

Larger U.S. Cotton Crop Projected for 2009

According to USDAs first estimate for 2009/10, U.S. cotton production was forecast at 13.25 million bales, 3
percent higher than the final 2008/09 crop estimate. Based on Prospective Plantings, cotton area in 2009 was
projected at 8.8 million acres, 7 percent below 2008 and the lowest since 1983. However, harvested area was
initially projected at 7.9 million acres, about 300,000 acres above last season, and was based on the 2004-08
average abandonment weighted by region. Likewise, the national yield, projected at 805 pounds per harvested
acre, was based on the 5-year average yield by region. Based on these projections, the 2009 U.S. cotton crop
would be the second lowest in two decades.

Although cotton plantings are underway, the crop’s potential will be unknown for several months.
Weather conditions now and throughout the growing season will influence final acreage as well as crop size.
With total cotton area declining significantly in recent years, the location of the “remaining” acreage becomes
increasingly important. In 2009, a decline in upland cotton area is indicated for each region of the Cotton Belt,
but national abandonment and yield variability increase with a greater concentration of area in the Southwest
region.

In 2009, the Southwest region is forecast to plant 4.9 million acres of upland cotton. Despite being the
lowest plantings for the region since 1983, the Southwest’s share of the U.S. total has risen above last year’s
56 percent and is 10 percentage points above the 2003-07 average. This is significant because the 5-year aver-
age abandonment in the Southwest is nearly 18 percent, compared with the rest of the Cotton Belt of approxi-
mately 2 percent. In addition, the 5-year average upland yield in the Southwest region is the lowest across the
Cotton Belt at 717 pounds per harvested acre, compared with the West, at 1,384 pounds, the Delta, at 945
pounds, and the Southeast, at 774 pounds.

2008/09 Production and Demand Adjusted Slightly

In May, USDA released final U.S. cotton area, yield, and production estimates for 2008/09. A reduction in
area harvested and an increase in yield were nearly offsetting as production was reduced marginally from
April. Meanwhile, 2008/09 U.S. mill use was lowered 100,000 bales this month to 3.55 million bales based on
the recent sluggish mill activity. This reduced total demand and raised stocks by the same amount; 2008/09
ending stocks are now estimated at 6.8 million bales, 32 percent below the beginning level.

10



International Outlook

World Cotton Production Continues Slide in 2009/10

USDA’s first 2009/10 world production forecast was 106.5 million bales, down 1.3 percent from the 2008/09
estimate. If realized, 2009/10 production will be the third consecutive year of decline in world output. China
is expected to account for most of the global production decline in 2009/10 with a crop forecast at 33 million
bales, down 2.8 million bales (8 percent) from 2008/09. Production in 2009/10 is also expected to decline in
Brazil to 5.5 million bales (5 percent) and in Uzbekistan to 4.5 million bales (8 percent) from the 2008/09-crop
estimate.

Most economic forecasts and indicators show the world economy bottoming out from the sharp decline
either in late 2009 or sometime in 2010, a scenario that is reflected in the slowing of the production decline in
2009/10. World cotton area in 2009/10 is forecast to decline 1.6 percent to 30.2 million hectares, continuing a
downward trend in harvested area which began in the 2004/05 marketing year. World cotton consumption in
2009/10 is forecast at 113.5 million bales, rebounding 3.2 percent from the 2008/09 mill-use estimate. The
increase in 2009/10 consumption follows macroeconomic projections that indicate that world gross domestic
product (GDP) growth will improve in 2010. Historical analysis shows a strong positive correlation between
cotton mill use in any given marketing year and the GDP growth rate in the subsequent calendar year. Conse-
quently, the 2009 marketing year consumption growth is not expected to be particularly large because GDP
growth in the 2010 calendar year is expected to be well below the average of the pre-crisis era. The decline in
cotton prices in 2008/09 also helps explain the expected growth in cotton consumption in 2009/10.

The sharp downturn in world 2008/09 consumption, the largest percentage change on record, represents a
much larger response in volume than changes in retail sales would suggest. This seems to indicate that reduc-
tions in yarn inventories are larger than reductions in end use. This phenomenon would be consistent with the
“bullwhip” or “whiplash” effect on inventories, in which reductions in demand and credit availability are mag-
nified on upstream suppliers. Thus, the 2008/09 collapse in world-cotton consumption was a combination of
reduced consumer purchases at the retail level and responses along the supply chain. Similarly, the expected
increase in 2009/10 global consumption will include responses both at the retail and supply chain levels.

In China, 2009/10 mill use is forecast at 47.5 million bales, up 4.2 percent from 2008/09. China has im-
plemented an ambitious stimulus plan aimed at easing some of the credit constraints in the domestic economy,
which is likely to boost textile production. In addition, China’s cotton-polyester price ratio, which rose sharply
in the fall of 2008, has since declined. While cotton is still expensive relative to polyester in historical terms,
the shift is positive relative to 2008/09.

World Cotton Trade To Recover in 2009/10

World cotton trade in 2009/10 is forecast to increase 15 percent from 2008/09 to 32.8 million bales. Although
export volume from the United States, the world’s leading cotton exporter, is expected to drop 12 percent to 11
million bales in 2009/10, trade in other major exporting countries is expected to recover. For India, 2009/10
exports are forecast at 6.5 million bales, a 225-percent jump from the 2008/09 estimate, and the second largest
export volume on record, as stocks accumulated during 2008/09 move into marketing channels. In Uzbekistan
and Australia, 2009/10 exports are forecast to increase to 3.8 million bales (27 percent) and to 1.6 million bales
(39 percent), respectively. Brazil is forecast to export 2 million bales, a 20-percent decline from its 2008/09
export estimate.

China, the world’s number one cotton importer is expected to import 9 million bales in 2009/10, up 39
percent from 2008/09. In Turkey and Pakistan, 2009/10 imports are forecast at 2.9 million bales and 3.1 mil-
lion bales, respectively. For Turkey, the 2009/10 import forecast will mean a 26-percent increase from a year
ago, while for Pakistan, a 35-percent decline is forecast.
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The following information was reported by the National Agricultural Statistics Service, NASS,
released May 12, 2009

2008 Cotton Ginnings: A total of 12.5 million running bales were ginned during the 2008 season, 33 percent
below the 2007 ginnings of 18.7 million running bales. There were 734 active cotton gins during the 2008 sea-
son, down from the 806 gins that operated in 2007. Thirty-two percent of the gins processed more than 20,000
running bales, compared with 45 percent the previous season.

Cotton Ginnings: Running bales produced and equivalent 480-pound bales ginned,
by type, state, and United States, crop years 2007-08

Type Equivalent 480-Pound
and Running Bales Produced Bales Ginned
State 2007 2008 2007 2008
All Cotton
Alabama 402,650 453,750 409,900 465,800
Arizona 505,700 394,450 496,450 387,550
Arkansas 1,851,100 1,260,300 1,849,700 1,272,100
California 1,393,200 740,550 1,465,300 786,700
Florida 110,500 120,100 105,900 108,250
Georgia 1,608,900 1,547,800 1,672,200 1,620,450
Kansas 54,850 33,100 53,500 33,850
Louisiana 682,200 273,150 712,200 287,100
Mississippi 1,287,800 665,100 1,300,650 673,700
Missouri 746,000 680,750 804,550 715,900
New Mexico 95,550 73,400 61,600 47,750
North Carolina 755,700 724,000 791,500 766,400
Oklahoma 278,800 257,900 283,550 259,000
South Carolina 153,900 236,950 152,800 239,750
Tennessee 583,500 517,150 602,100 533,000
Texas 8,103,200 4,371,650 8,338,750 4,508,150
Virginia 99,600 112,100 98,050 105,400
United States 18,713,150 12,462,200 19,198,700 12,810,850
American Pima
Arizona 4,400 750 4,550 750
California 766,300 386,300 792,650 403,200
New Mexico 8,100 3,050 10,500 3,800
Texas 44,450 23,100 43,550 22,850
United States 823,250 413,200 851,250 430,600

Source: National Agricultural Statistics Board, NASS, USDA.
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The following information was excerpted from the World Agricultural Supply and Demand Estimates,
released May 12, 2009

The 2009/10 U.S. cotton projections included lower supplies, offtake, and ending stocks compared with
2008/09. Beginning stocks of 6.8 million bales were about one-third below 2008/09. Production was projected
at 13.25 million bales, a slight increase from 2008, based on planted area in the Prospective Plantings, combined
with historical average abandonment and yields. Domestic mill use was reduced a marginal 50,000 bales. Ex-
ports were reduced 12 percent to 11.0 million bales, as a result of lower supplies in the United States and compe-
tition from surpluses in other cotton-producing countries. Ending stocks were projected at 5.6 million bales, an
18-percent reduction from the beginning level and 39 percent of total use. The 2009/10 average price received
by producers was projected to range from 48 to 60 cents per pound.

A combination of slightly lower production and higher consumption was expected to reduce world stocks in
2009/10. World production was forecast at 106.5 million bales, 1.3 percent below the current season, as de-
creases in China, Central Asia, and Brazil are anticipated to more than offset increases in India, Australia, and
the United States. World consumption was projected at 113.5 million bales, a growth rate of just over 3 percent,
reflecting both a modest recovery in world economic growth and a replenishment of cotton and yarn inventories
held by mills. World trade was expected to rise 15 percent, owing partly to increased imports by China. World-
ending stocks were projected to fall 7 percent.

A slight decrease in U.S. 2008/09 production relative to last month reflects USDA’s final production esti-
mate. This season’s domestic mill use was reduced based on recent activity, but exports are unchanged, raising
ending stocks to 6.8 million bales. The forecast average price received by producers of 48 to 50 cents per pound
was narrowed 1 cent on each end of the range. Lower 2008/09 world production and higher consumption re-
duced ending stocks by 1.1 million bales compared with last month. Production was reduced in Turkey, Uzbeki-

World cotton supply and use 1/ 2008-2009 and 2009-2010
(Million 480-pound bales)

Supply Use
Region Beginning Loss 2/ Ending
Stocks Production Imports Domestic Exports stocks
2008/09 (Estimated)
World 62.02 107.88 28.43 110.08 28.43 -2.48 62.31
United States 10.04 12.82 0.01 3.55 12.50 0.01 6.80
Total foreign 51.97 95.06 28.43 106.53 15.93 -2.50 55.51
2009/10 (Projected)
World
May 62.31 106.46 32.80 113.54 32.80 -2.54 57.77
United States
May 6.80 13.25 0.01 3.50 11.00 -0.04 5.60
Total foreign
May 55.51 93.21 32.79 110.04 21.80 -2.50 52.17

1/ Marketing year beginning August 1. Totals may not add exactly and trad may not balance due to rounding and other factors. 2/ Generally reflects cotton
lost or destroyed in the marketing channel.
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The following information was excerpted from the National Agricultural Statistics Service, NASS
released May 12, 2009

2008 Cotton Final

All cotton production was estimated at 12.8 million 480-pounds bales, down 33 percent from last year’s produc-
tion. The U.S. all-cotton yield averaged 813 pounds per acre, down 66 pounds from last year’s record high. Up-
land cotton production was estimated at 12.4 million 480-pounds bales, down 33 percent from last year. The
U.S. yield for upland cotton was estimated at 803 pounds per acre, down 61 pounds from last year’s record high
yield. Harvested area, at 7.40 million acres, was down 28 percent from last year. American Pima, at 430,800
bales (480-pound), was down 49 percent from last year. The U.S. American Pima yield was estimated at 1,226
pounds per acre, down 193 pounds from last year.

The 2008 area planted to all cotton totaled 9.47 million acres, down 13 percent from 2007. Harvested acre-
age at 7.57 million is down 28 percent from the previous year.

Upland growers in the southeastern states (Alabama, Florida, Georgia, North Carolina, South Carolina, and
Virginia) finished planting by late June. By late summer, producers battled hot, dry conditions which allowed
the crop to develop ahead of normal. During late August and early September, the region was hit by two storms,
Tropical Storm Faye and Hurricane Hannah. Both of these weather patterns brought beneficial rains to the re-
gion. By the end of September, dry conditions and cooler temperatures allowed producers to begin defoliation
and harvesting throughout the region. Harvesting was complete by early December. Objective yield measure-
ments in Georgia showed boll counts to be slightly higher than the 5-year average. Producers in South Carolina
reported record high yields, surpassing the record set in 2004.

In the delta states (Arkansas, Louisiana, Mississippi, Missouri, and Tennessee) producers finished planting
by the middle of June, behind normal due to the unseasonable cool, wet spring. Due to the later-planted crop
and the cool summer, the crop developed slightly behind normal except in Louisiana where the crop matured
rapidly during the summer months. By the end of August, defoliation and harvesting was underway in Louisi-
ana, ahead of normal. On September 1, Hurricane Gustav made landfall in Louisiana bringing excessive
amounts of rain to the south delta region. By the second week of September, the region was hit by Hurricane
Ike.

Harvesting was underway throughout the region by the first week of October, behind normal, and complete
by the end November. The objective yield data showed Mississippi bolls per acre to be the second lowest in the
last five years. In Arkansas, objective measurements showed the largest bolls per acre in the last 10 years. Data
from the objective yield survey showed Louisiana bolls per acre and boll weight to be the lowest in the last six
years. Due to the effects of Hurricane Gustav, Louisiana producers abandoned 66,000 acres and harvested their
lowest area on record. Producers in Missouri reported record high yield surpassing the record set in 2004.

Texas producers finished planting the upland crop by mid-June, slightly ahead of normal. Continual hot,
dry weather allowed the crop to develop ahead of normal. Due to the early developing crop, harvesting was un-
derway in south Texas by late July. Harvesting in south Texas was delayed during the first part of August when
the region was hit with Hurricane Dolly. Producers in the High Plains of Texas battled hot, dry conditions
throughout the summer and early fall months. During the second week of September, Hurricane lke made land-
fall bringing high winds and rain throughout Texas. During the fall, cool, wet weather moved through the High
Plains delaying crop development and harvesting activities. In late October, the Panhandle of Texas was hit
with a hard freeze which allowed for defoliation to expand rapidly. During November, producers received ideal
weather and were able to harvest the crop without interruptions. Harvesting was virtually complete by late-
December. Objective yield measurements showed Texas boll weights to be the second heaviest in the last ten
years. Due to the drought conditions during the summer and abnormally cool weather in the fall, Texas produc-
ers abandoned 1.75 million acres of the 5.00 million acres planted.

In Kansas and Oklahoma, planting was complete by the end of June. Throughout the summer and fall, the
crop developed normally, with harvesting underway by the end of October. Harvesting was complete by the
last week of December. Producers in Kansas expect a record high yield surpassing last year’s record.
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Upland producers in California and Arizona completed planting by mid-May. During the late summer, Cali-
fornia producers battled intensely hot, dry weather. By late August, harvesting was underway in the Desert South-
west, slightly ahead of normal. By mid-September, cooler temperatures in California allowed for defoliation
and harvesting to begin throughout the state. Harvesting was complete in California and Arizona by mid-
December. California producers planted and harvested the lowest acreage since records began for upland cot-
ton.

Cottonseed production in 2008 totaled 4.30 million tons, down 35 percent from last year. Sales to oil
mills accounted for 59 percent of the disposition. The remaining 41 percent will be used for seed, feed, ex-
ports, and various other uses.

All cotton: Acreage planted, harvested, yield per acre, upland production in 480 pound
net weight bales, cottonseed production in 1,000 tons, by states 2008 crop

Cottonseed
State Planted Harvested Yield Production 1/ Production 2/
Upland 1,000 Acres Pounds 1,000 Bales 1,000 Tons
Alabama 290.0 286.0 787 469.0 139.0
Arizona 135.0 133.0 1,462 405.0 140.3
Arkansas 620.0 615.0 1,012 1,296.0 443.0
California 120.0 117.0 1,506 367.0 280.0
Florida 67.0 65.0 916 124.0 32.6
Georgia 940.0 920.0 835 1,600.0 508.0
Kansas 35.0 25.0 653 34.0 12.7
Louisiana 300.0 234.0 576 281.0 89.0
Mississippi 365.0 360.0 911 683.0 230.0
Missouri 306.0 303.0 1,106 698.0 240.0
New Mexico 38.0 35.0 974 71.0 25.0
North Carolina 430.0 428.0 847 755.0 231.0
Oklahoma 170.0 155.0 811 262.0 90.5
South Carolina 135.0 134.0 881 246.0 88.1
Tennessee 285.0 280.0 909 530.0 169.0
Texas 5,000.0 3,250.0 657 4,450.0 1,547.1
Virginia 61.0 60.0 908 1135 35.0
U.S. 9,297.0 7,400.0 803 12,384.5 4,300.3
American Pima
Arizona 0.8 0.8 480 0.8
California 155.0 151.0 1,281 403.0
New Mexico 2.6 1.9 758 3.0
Texas 15.6 15.0 768 24.0
U.S. 174.0 168.7 1,226.0 430.8
U.S. all cotton 9,471.0 7,568.7 813 12,815.3

1/ Production ginned and to be ginned. 2/ Cottonseed production is from "all" cotton.

Source: Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
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World market price for upland cotton, in cents per pound, in effect from 12:01 a.m., EST, Friday through midnight, EST, Thursday

2009
Description Apr Apr Apr May May May
10-16 17-23 24-30 1-7 8-14 15-21
Adjusted world price 1/ 38.37 39.08 40.51 41.95 44.17 45.83
Coarse count adjustment 0.00 0.00 0.00 0.00 0.00 0.00
Loan Deficiency Payment (LDP) 13.63 12.92 11.49 10.05 7.83 6.17
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.
ICE futures contract settlement, designated spot market average for color 41, leaf 4, staple 34, and
Far Eastern 'A' Index
Color 41, Leaf 4, Staple 34 Far
Date Futures Settlement 7-Market Eastern
Jul-09 Oct-09 Dec-09 Mar-10 May-10 Jul-10 Average ‘A" Index 1/
Current
May 8 59.85 61.58 62.37 64.33 65.03 65.72 54.61 62.50
May 11 60.54 62.13 62.86 64.85 65.53 66.23 55.17 63.00
May 12 60.32 61.61 62.14 63.82 64.41 65.02 55.16 63.80
May 13 59.04 60.53 61.03 62.77 63.46 64.12 54.24 63.50
May 14 59.06 60.45 61.07 62.93 63.56 64.23 54.26 62.20
1/ C.F. Far Eastern price furnished by Cotton Outlook of Liverpool.
Color 41, Leaf 4, Staple 34
Cents per Pound 7-Market
Date Southeast North Delta South Delta East TX/OK West Texas Desert SW SJ Valley Average
May 8 56.60 55.85 55.85 50.00 50.00 55.85 58.10 54.61
May 11 57.29 56.54 56.54 50.25 50.25 56.54 58.79 55.17
May 12 57.07 56.32 56.32 50.75 50.75 56.32 58.57 55.16
May 13 55.79 55.04 55.04 50.75 50.75 55.04 57.29 54.24
May 14 55.81 55.06 55.06 50.75 50.75 55.06 57.31 54.26
Source: USDA, AMS, Cotton and Tobacco Programs, Cotton Market News
U.S. upland cotton export sales and exports, in running bales, for week and year, marketing years 2007-2008 and 2008-2009
Marketing Years
Description 2007-2008 2008-2009
Through May 8, 2008 Through May 7, 2009
Week MKkt. Year Week Mkt. Year
Outstanding sales - 3,835,800 - 3,514,400
Exports 258,100 8,924,500 228,100 8,976,300
Total export commitments - 12,760,300 - 12,490,700
New sales 234,000 - 81,200 -
Buy-backs and cancellations 5,100 - 27,600 -
Net sales 228,900 - 53,600 -
Sales next marketing year 8,000 647,200 23,300 644,200

Net Upland sales of 53,600 running bales were down 53 percent from the previous week and 76 percent from the prior 4-week average. Increases were reported for Turkey
(49,300 RB), Thailand (7,800 RB), Mexico (4,700 RB), Hong Kong (3,500 RB), Pakistan (2,500 RB), Peru (800 RB), and Taiwan (700 RB). Decreases were reported for
Indonesia (12,900 RB), Malaysia (3,400 RB), and Vietnam (1,500 RB). Net sales of 23,300 RB for delivery in 2009/10 were for Indonesia (12,200 RB), South Korea (7,100
RB), Turkey (2,500 RB), and Mexico (1,500 RB). Optional origin sales of 16,100 MT were for Turkey. Exports of 228,100 RB were up 46 percent from the previous week
and 23 percent from the prior 4-week average. The primary destinations were China (63,700 RB), Turkey (43,500 RB), Pakistan (19,000 RB), Mexico (16,300 RB), Taiwan
(15,800 RB), and Hong Kong (12,400 RB). Net American Pima sales of 2,100 RB were for Pakistan (1,200 RB), Italy (500 RB), Bangladesh (400 RB), and India (400 RB).
Decreases of 400 RB were reported for Germany. Exports of 5,700 RB were mainly to China (2,200 RB), Pakistan (900 RB), Turkey (900 RB), and Germany (700 RB).

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

May 14, 2009
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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
54.81 54.31 51.56 53.81 53.31 52.31 49.06 51.56 33 53.56 52.31 48.81 51.31 54.56 53.81 51.06 49.31
56.31 55.81 52.31 54.31 55.31 55.06 50.81 52.06 34 55.31 55.06 50.56 52.06 57.31 56.56 55.06 49.81
57.31 56.31 52.81 54.31 56.31 55.31 51.31 53.06 35 56.31 55.06 51.06 52.81 63.56 62.56 56.81 50.56
57.31 56.56 53.06 54.56 56.81 55.31 51.31 53.31 36 56.81 55.56 51.06 52.81 64.16 63.41 57.66 50.81
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
48.50 47.50 46.25 46.00 49.00 48.00 45.75 45.25 29
49.25 48.50 47.00 46.75 49.75 48.75 46.50 46.00 30
49.75 49.00 48.25 46.75 50.25 49.50 47.50 46.00 31
50.50 49.75 48.50 41.75 50.25 49.75 41.75 47.00 32
52.50 52.00 50.00 48.50 52.75 52.50 49.00 48.00 33
54.00 52.50 50.75 50.25 54.25 53.50 50.75 49.50 34 64.81 64.06 57.31 57.81
54.25 52.75 52.00 50.50 55.50 53.75 51.75 50.25 35 68.81 68.06 60.81 60.31
55.50 53.50 52.50 51.00 56.00 54.75 52.25 51.50 36 7171 68.11 61.61 60.56
MIKE DIFFERENCES - POINTS PER POUND
SOUTH- NORTH SOUTH E. TX WEST  DESERT 5
EAST DELTA DELTA OK Mike Ranges TEXAS SW VALLEY AVG.
-875 24 & Below -950 -1200 -1008
-825 -1000 -1100 -825 25-26 -900 -1000 -942
-425 -650 -750 -575 27-29 -625 -900 -1250 -739
-275 -325 -325 -300 30-32 -350 -425 -550 -364
-150 -125 -125 -150 33-34 -200 -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
-200 -150 -150 -240 50-52 -240 -275 -450 -244
-300 -275 -275 -375 53 & Above -375 -475 -346
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 -150 205-21.4 -150 -450 -292 -100 -70 -70 -60 79 -60 -80 -40 -69
-350 -250 -225 -125 215-224 -125 -300 -229 -25 0 0 0 80 0 0 0 -4
-300 -200 -175 -100 22.5-234 -100 -150 -171 0 0 0 0 Base 81 0 0 0 0
-250 -175 -125 -100 235-24.4 -100 -100 -100 -136 0 0 0 0 82 0 0 0 0
-200 -150 -100 -100 245-25.4 -100 -100 -100 -121 20 30 30 10 83 0 30 30 21
-25 -25 -25 -50 25.5-26.4 -50 -50 -50 -39 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 50 30.5-32.4 25 50 50 46
50 50 50 50  |32.5 & Above 25 50 50 46
LANDED MILL QUOTATIONS - GROUP 201 MILL POINTS
Cents per pound, even running lots, mike 35-49, strength 23.5 or more grams per tex, net weight, prompt shipment, delivered brokerage included.
Quotations for group 200 mill points are slightly higher and for Alabama, Georgia and east Tennessee mills are slightly lower.
SE GROWTH AREA DELTA GROWTH AREA TX-OK GROWTH AREA SJV GROWTH AREA
31-3 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 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 May 14, 2009
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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
Color Leaf Staple
44 46 48
1 1 110.86 115.86 116.11
2 110.61 115.61 116.11
3 106.61 111.61 111.86 Mike
4 Range Diff.
5 26 & Below -1350
6 27-29 -945
2 1 110.36 115.36 116.11 30-32 -550
2 109.86 114.86 115.61 33-34 -395
3 105.36 110.36 110.61 35 & Above 0
4 89.61 94.61 95.36
5
6
3 1 106.86 111.86 112.61
2 104.86 109.86 111.11 Strength
3 96.86 101.86 103.86 (Grams per Tex)
4 80.61 85.61 86.61 Range Diff
5 75.25 76.25 77.50 35.4 and Below -1050
6 35.5-36.4 -793
4 1 80.36 85.36 86.36 36.5-37.4 -543
2 80.11 85.11 85.61 37.5 and Above 0
3 79.86 84.86 84.86
4 72.36 77.86 77.86
5 68.50 72.75 72.75
6
5 1 Extraneous Matter
2 62.50 69.75 69.75 Level Diff.
3 62.50 69.25 69.75 Prep
4 62.50 63.75 63.75 1 -610
5 62.25 63.50 63.50 2 -895
6 Other
6 1 1 -515
2 51.75 52.00 52.00 2 -835
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

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 sales last reported on May 7, 2009.
May 14, 2009
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