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Agenda

1. EU cream multiples lowest on record for September

2. The Chinese market remains oversupplied

3. US starting to gain share in contestable cheese markets
4. US — EU Cheese Price Competitiveness

5. Will Australia become a net importer of dairy products?
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EU Butter Market
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EU Cream Multiples e Vuko

- Prices continue to decline

1.20
115 - More sellers than buyers in
the market
110
o8 - Historically low cream
' multiples
1.00
- EEX butter futures for QI-26
0.95 \ delivery are now trading
100 below the €5,700/t mark.
0.85
0.80
- - o] = = = > C - S D OO o B + > O O
222222823237 228¢6¢82838
g2 s T 8 e 3w g e~ g e o g
=025 e=——2024 —=—=2020-24 Average

Trigona; Ever.Ag Insights

3« Chart Chatter — 11 September 2025 Global Dairy Directions



Update on the Chinese Market

China WMP Stocks-To-Use Seversg VUKo
3.0 - Not much has changed in
the outlook for Chinese
25 import demand

- The local market remains
2.0 oversupplied despite

? falling milk supplies
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3.4% YOY in July

- Big declines in local

1.0

05 demand for fluid milk and
powders
0.0 . _ . - Exporting WMP to other
s © & & & 5 3 9 § 2 3 2
LS @ S < g 3 S B 3 o) > a markets
w2022 w2023 2024 e=—2025

BOABC,; Ever.Ag Insights

4 - Chart Chatter — 11 September 2025 Global Dairy Directions



US Cheese Exports
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YOY Changes in US Cheese Exports Kathleen

15 - US cheese exports reached 115

million pounds in July, up 29%
or 26 million pounds year-

‘ over-yedar.
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5 - New Zealand was gaining
share in those markets -
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US — EU Cheese Competitiveness

CME Barrel Cheddar vs EU Mozzarella
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Kathleen

- EU mozzarella prices are
trending notably lower. Prices
are down below $2 per
pound for the first time since
late Feb/early March.

- US likely needs to maintain a
30-cent discount to the EU to
keep cheese moving into
contested regions.
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Chart of the Week



Australian Trade
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Australia Net Dairy Trade (MSE) Vuko
350 - July 2025 trade data
300 published last week
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- Mixed trends overall

- Small growth for cheese and
WMP exports

Declines for SMP, fats and dry
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I I I I I I I I I I - ~80% of MSE exports are to
Japan, China and ASEAN-6

Significant importer of cheese
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Thank you!
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