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Agenda

. GDT Event #389

2. Falling Global Cheese Prices
3. Reduced US Protein Stocks
4. Elevated High Protein Prices
5. Chart of the Week
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GDT Event #389

, : , SkerAg  Kathleen
GlobalDairyTrade Weighted Average Price athiee
$5,500 - GDT prices dropped
yesterday on weak demand
relative to seasonally strong

$5,000
supply.

$4500 - Index fell -1.6% with declines in
WMP and butter leading the

$4,000 way.

- WMP prices -2.3% despite

$3,500 stronger China activity (best
since Dec 2024)

$3,000 - SMP values slightly lower, with
most losses in nearby.

$2,500 - Fat complex was mixed

2022 2023 2024 2025

USD Per Metric Ton; GDT
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Falling Global Cheese Prices

_ 2everag  Kathleen
Global Cheese Prices

$2.60 - GDT EU mozzarella prices
$2.50 dropped to $1.54/Ib, a 12%
$2.40 drop from the prior auction.
$2.30 - EEX mozzarella prices fell
$2.20 another 2% this week to
$2.10 $1.64/Ib.
5200 ° - US prices are slightly firmer,
$1.90 sitting in the mid-$1.70/1b
$1.80 range.
$1.70 , .
$1.60 - It's a competitive landscape.
$1.50

§ 338383288538 553%8%¢865¢
USD Per Lb; USDA, CME, CLAL === CME BIOCK =====GDT emmmmEEX M0OZZ GDT Mozz e+« 6MO Futures
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Not A Lot of Protein in Storage

US Whey Stocks: July SEeerfg | Mark
250 - Stocks are extremely tight
across the complex.
200 - Dry whey: Lowest since 2012.
- ] . WPC 80: Slightly higher vs. last
150 - - year, but 19% below the five-

year average.

100 - WPI: Down 4%, compared to

last year, down 29%
compared to 2023.

>0 - Despite added capacity in
2025, unprecedented

- demand has gobbled up new

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 production volumes.

Million Pounds; USDA mSDW mWPC 34 WPC 80 mWHPI
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WPC Prices Climbing

High-Pro Whey Stocks-to-Use Vs. Price ~ ZEverAg  Mark

18 $500 ° WPC 80 prices, by Ever.Ag
estimates, are sitting near

16 | $5.30 $5/1b. and moving higher.
14 $470 . Stocks and price have a loose
12 $4.10 relationship (.33 adjusted R-
$3.50 squared) over time, but that
' metric is improving.

—

0.8 $2.90 ,
- So long as stocks stay tight,
0.6 $2.30 expect prices to hold firm.
0.4 $1.70
0.2 $1.10
0 $0.50

2018 2019 2020 2021 2022 2023 2024 2025

USDA; TDM; Ever.Ag Estimates «==Stocks-to-Use (L) ===WPC 80 Price (R)
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Chart of the Week



US Household Spending

2EverAg
1H 2025 Household Monthly Spending vs 3YR Avg Kathleen

+10% - It's a have and have nots

consumer.
+8% ,
- Households earning more

than $50,000 per year are
driving spending in 2025.

+6%

+4%

- But we're seeing notable
pullback from lower-income
consumers, down 5% in the 1H
versus the 3-year average.

+2%

0%

-2%

-4%

-6%
$100,000+ $50,000-$99,000 <$50,000 All

Adjusted forInflation & Seasonality; Morning Consult
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Thank you!
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