S NS =
AFAPOIO® FON HAHTOD
W TS WL OB 56 I3 (&1 Cotton
QT S22 (63 Incorporated

(Y 2038 www.cottoninc.com

ANES WA OF Surafwo: F7 3G YR A, AT (197 BT HIBIEF ST (+54¢,000) ST FN
f2eT J98 MIFRAT (+5W&,000) A G612 FITHTH (RIG 1o (AT | NGIfF I8 W3 AR, [F@ THrHIfod g
©f NSt fezet |

(PO RGO 8T WHG HNO (N WA (MNTIF MF (IS FF A2 GAIR 2029 A (ATF (T B A
TR IGIT ([UAIR O 4@ AR T8 (7| g FAFOI Tob FBGs7 N0 FAK NI JMd IF BT AR
T8 AP GE R 71| IQEI AW A GG @1 RS, TArHiod IR T (FON [Fors S_EE
TNSONI B A O GIIIA I WTET LT +2.¢% (ATF +2.9% 1S (ATOCT | TAFHIS Gy (FIGT SIF1!
oY 26T R *TOI™|

TETRIOR % JF0T IR TN SN IR FIRod(E I K0T (MF TN 2 IRRF GRIRAARS JOTF -0 (7T 4_2
N6 AP (T RS "R TN G QY 2STE ST FAT = TF MR 21 T WAfAoF o3ad
S T, I3 TIFE IO AFINS AN W, AW (GNF WFN TYRNS SYAG +5 9% TS AR
2032 SIER GO TN -0.9% FTHHIN NV O WP GG Iag Fe0y 7 S BT |

WBYIOF Y& O (MEANTF) TS AT GG 2@ TNy AN SN HNSTAR JF6T (6 AF
FATR| 2028 S, IMF o MR NiFN WA +2 4% 2TRETS (1 IW (LA T, T 2029 (ATF AN
Y R(Q, T4 I +2.¢% B IMF TGS FIAR BF© WL G (N 2AJ(% 2029 AT QAN AT
(MY = (2028 ST +3.4% IAN 2029 STE +5.4%) | GRAITN 48 GRTNA HLNSTS I = SNy i{a
ST O (NS ZCACE (2028 AT +8.2% IATN 09 HHA +8.9%)|

IMF SN B (T (AR GG 2029 AT +9.2% I (AR 472 SIRATAN FA (T O 2028 4 02¢
ST G2 TE AATO 2| JF6T Ol I 2 (T A2 A I LTS TN S S AR | 2028-4F IO
ATHAY GIYAATS AFIS AL (5TT +0.5 HNTTH ([ 78 TSR IMF AFICHF (5TT +0.9 ATTH &N | O
G, 2028 3¢ OIF TS I T ISV AoHBH ArfSs mFefdrs I wfesse! (AT OF GTg
SRR WEF A A (77| IS NS FAF FIRONSTEATT N0 ICACR GO0 A SZTF 4G, Sl =
OIRE J7¢ G-AMGUA OB SIS |

FANFNe MV WS AT T +5a¢,000 TGN BB (N9 FIATK I SN BT 206 | ST NS
TN ST NAS fZd, (FFAMR 67 -98,000 (ATF +29W,000-4 (WIN AR 3¢ WTET WEG +32,000
(ATH +95¢,000-4 (FTGLE| FSAV T WA NG =6 +299,000]

Afe T (IFACYT T 9. b% (ATH 9. 5%~ (AUOCR | IV AT LN S, BT b W 40F ([IECFA
X BIF MO NG|

AfHE T TG ([T +9. 5% IRI-ANIS! | (ATSH-FHLAST 3415 +¢.5% (W6 2022) T HF 612 FANF W |
O S8, WG I AT YErFIfSa RGTa7 (617 @1 =W A4 TR 7T AFS JNias cpl 2fore
R (T N6 T W +9.¢% IZI-NI-IZF ([UGR | T T 2H NP SR FIAT AF# o7 fFSrEoT,
[ (PO [RGTS AT NS N FA00 T2 FCE, Wb WH 2.9% [@OGR|

COIGT FET 8 AT FAPII (O FAGONT FAPIGTH S5 AT BTN GO WA (-, 5 HTA6) IR
£4.0 T TEAT AN TR 2022 (5¢ 9) (ATHF FANH | G2 2022 (ATF, W H¢ (ATH $5¢ I NI 0N 6
RICIIRL 9T 2 $9.0 T FIYIIQ

TEFRIS- AT &SI TS, W6 NTH STNIAF (SIS 7 +0.¢% NTA-NTH ([FTGTR | A6 SIS -0.9% WH-
SOR-NIN 21 78 CFSFINICS +0.¢% I NPAIYT FRA IRIL A IR, NI NITH SIN(AF T +9.5% & 2|



http://www.cottoninc.com/

TOFT A2 GIEIRI V0T N -GH-NCT SELATIoT AR JMad AT (O +3.5%, TGO +5.9% ]2
IS +0.4%), CFFE! (-0.4%) 432 N6 WTH (ANHHFF BHNF (SISTHI LG BN ATGTR | (-0.8%) | 1S IR
(AT G (SIS A G0 W16 I BIA WS R4, 9] W6 2029-7 FIeToT 2 IR N6 WTH +9.9%
JRI-IR JM0® AN (AR

COTST YT 433 WA (GBI3 W6 WA MAGEIR PR +0.4% I (TCR| BT 2013 SER I A7
(TP SCECA TG NP Iz | IQET A IR, YOI IS (AP NG WY +0.3% ([ o] 2058 SICe (-
COVID) G QeINIY, WIN +8.b% (¥ e

GET- 24 (AP 2AfS IO TG (SME) el FIRT ATSITT FAT 7 Wi 46, N6 N WA -0.9%

FUNCZ | IQAI N IR WMAWIN ToT3 FUNCG -A. 5% | 205 A TG G, N6 N TAl- AL (APHF Gy
CTISH: U6 +v.3% &M R |

WFN STAEE WL A 72 9Tl STIIAZ (53 BI6

TR WA OF 5 REREK] BICES | el
ICIREAFIET (NOE [N [REACRIEC (ST ¥T6 STATS S6F WIRF T A6
b (T (TS B, EQICCRUE/ED| EQISCRUE/ Byl A PIRANEF I

WRIAIN S5 FAAEN IRFN SToT I BT TN AR

EICICH Ao Az Ec




Executive Cotton Update

U.S. Macroeconomic Indicators & Cotton Prices
May 2024

Macroeconomic Data

Cotton
Incorporated

Quarterly Data Recent Averages Values in Recent Quarters
5-year 1l-year 6-month 3-month Q3:2023 Q4:2023 Q1:2024 Unit Source
Growth in US Real GDP 2.8% 3.1% 4.2% 3.4% 4.9% 3.4% 1.6% % Chg. Quarter/Quarter Department of Commerce
Macroeconomic Series with Latest Data for April Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month February March April
ISM Index of Manufacuring Activity 52.6 47.7 48.4 49.1 47.8 50.3 49.2 Index Institute for Supply Management
ISM Index of Non-Manufacturing Activity 55.9 52.2 51.6 51.1 52.6 51.4 49.4 Index Institute for Supply Management
Consumer Confidence 108.9 105.3 104.1 101.6 104.8 103.1 97.0 Index The Conference Board
Change in Non-Farm Payrolls 128.1 233.5 2423 242.0 236 315 175 Thousands of jobs Bureau of Labor Statistics
Unemployment Rate 4.9% 3.7% 3.8% 3.9% 3.9% 3.8% 3.9% Rate Bureau of Labor Statistics
US Interest Rates
Federal Funds 2.1% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% Interest rate Federal Reserve
10-year Treasury Bill 2.4% 4.2% 4.3% 4.3% 4.2% 4.2% 4.5% Interest rate Federal Reserve
Macroeconomic Series with Latest Data for March Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month January February March Unit Source
Index of Leading Economic Indicators 110.5 104.1 102.8 102.6 102.7 102.7 102.4 Index The Conference Board
Housing Starts 1.5 1.4 1.4 1.4 1.4 1.5 1.3 Annual pace, millions of units Department of Commerce
Existing Home Sales 5.2 4.1 4.0 4.2 4.0 4.4 4.2 Annual pace, millions of units National Association of Realtors
Industrial & Textile Data
Industrial & Textile Series with Latest Data for March Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month January February March Unit Source
US Industrial Production 100.4 102.7 102.5 102.2 102.6 101.8 102.7 Index, 2002=100 Federal Reserve
Polyester Fiber PPI 130.4 149.6 149.4 148.9 149.3 149.5 148.0 Index, December 2003=100 Bureau of Labor Statistics
Industrial & Textile Series with Latest Data for February Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month December January February Unit Source
Bale Equivalence of US Cotton Yarn & Fabric Exports 3.2 2.0 1.9 1.9 1.7 1.9 2.1 million 480Ib bales USDA ERS
Industrial & Textile Series with Latest Data for March Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month January February March Unit Source
US Textile Mill Inventory/Shipments Ratio 1.55 1.71 1.71 1.72 1.72 1.72 1.71 Ratio Department of Commerce
Retail Data
Retail Series with Latest Data for March Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month January February March Unit Source
US Real Consumer Spending
All Goods and Services 2.6% 2.3% 2.6% 2.4% 1.9% 2.3% 3.1% % Chg. Year/Year Department of Commerce
Clothing 6.0% 0.2% 1.6% 2.2% 1.3% 1.6% 3.6% % Chg. Year/Year Department of Commerce
Consumer Price Indices
Overall 4.1% 3.5% 3.2% 3.2% 3.1% 3.2% 3.5% % Chg Year/Year Bureau of Labor Statistics
Clothing 0.8% 2.5% 0.9% 0.0% 0.1% -0.2% 0.2% % Chg. Year/Year Bureau of Labor Statistics
Retail Series with Latest Data for February Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month December January February Unit Source
Retail Inventory/Sales Ratio
Clothing and Clothing Accessory Stores 2.6 2.4 2.3 2.3 2.3 2.3 2.3 Ratio Department of Commerce
Department Stores 2.0 2.0 2.0 2.0 2.0 2.0 2.0 Ratio Department of Commerce
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Daily Cotton Price and Currency Data .

May 2024
Daily Cotton Price Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month February March April Unit Source
NY Nearby 85.0 84.7 84.9 89.4 92.9 93.8 83.1 cents/pound ICE
A Index 95.5 94.2 93.6 96.1 99.6 99.7 90.2 cents/pound Cotlook
Daily Currency Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month February March April Unit Source
Dollar Trade Weighted Exchange Index 118.1 119.1 121.1 121.3 121.2 121.4 121.4 Index, January 1997=100 Federal Reserve
Asian Currencies
Chinese Renminbi 6.85 6.82 7.20 7.20 7.18 7.20 7.24 Chinese Renminbi/US dollar Reuters
Indian Rupee 76.62 79.30 83.19 83.09 82.93 82.91 83.44 Indian Rupee/US dollar Reuters
Japanese Yen 121.72 131.45 148.47 150.07 148.27 150.13 151.81 Japanese Yen/US dollar Reuters
Pakistani Rupee 200.28 228.30 281.23 278.93 279.50 279.25 278.03 Pakistani Rupee/US dollar Reuters
North & South American Currencies
Brazilian Real 4.99 5.13 4.95 5.00 4.97 4.95 5.08 Brazilian Real/US dollar Reuters
Canadian Dollar 1.32 1.31 1.35 1.35 1.35 1.36 1.35 Canadian dollar/US dollar Reuters
Mexican Peso 19.67 19.05 17.07 16.91 17.14 17.01 16.58 Mexican Peso/US dollar Reuters
European Currencies
British Pound 0.78 0.79 0.79 0.79 0.79 0.79 0.79 British Pound/US dollar Reuters
Euro 0.90 0.92 0.92 0.92 0.93 0.92 0.92 Euro/US dollar Reuters
Swiss Franc 0.93 0.92 0.88 0.89 0.87 0.89 0.91 Swiss Franc/US dollar Reuters
Turkish Lira 13.90 18.73 30.14 31.26 30.46 31.37 31.94 Turkish Lira/US dollar Reuters
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Growth in U.S. Real Gross Domestic Product
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U.S. Leading Economic Indicators
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Change in U.S. Civilian Employment
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U.S. Housing Starts
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U.S. Existing Home Sales
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U.S. Industrial Production - Overall & Textile
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U.S. Textile Mill Inventory to Shipments Ratio
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US Cotton Yarn Exports
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Polyester Fiber Producer's Price Index
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U.S. Real Consumer Spending - All Goods & Services

30%

25%

20%

15%

H
)
X

5% . ‘

0% s

-5%

% Change from Year Ago

-10%

-15%

-20%
Apr-14  Apr-15 Apr-16  Apr-17 Apr-18 Apr-19 Apr-20 Apr-21  Apr-22  Apr-23

*Based on chained 2005%.

U.S. Real Consumer Spending on Clothing
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U.S. Retail Inventory to Sales Ratios
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U.S. Consumer Price Indices - Overall & Apparel
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Trade Weighted Exchange Index for U.S. Dollar
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Current Month Five Years Ago =100

North & South American Currencies vs.U.S. Dollar
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U.S. Balance Sheet

million 480 Ib. bales 2019/20 2020/21 2021/22 2022/23 2023/24 2023/24
March April
Beginning Stocks 4.9 7.3 3.2 4.1 4.3 4.3
Production 19.9 14.6 17.5 145 12.1 12.1
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 24.8 21.9 20.7 185 16.4 16.4
Mill-Use 2.2 2.4 2.6 2.1 1.8 1.8
Exports 15.5 16.4 14.5 12.8 12.3 12.3
Demand 17.7 18.8 17.0 14.8 14.1 14.1
Ending Stocks 7.3 3.2 4.1 4.3 2.5 25
Stocks/Use Ratio 41.0% 16.8% 23.8% 28.7% 17.8% 17.8%
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