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Agenda

1. US August Cold Storage Report

2. European Dairy Stocks

3. EU Milk Production

4. AUS Milk Production

5. US Per Capita Cheese Consumption
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US Cold Storage

YTD American-Type Cheese Stocks Growth eeverag  Kathleen

+100 - August US cheese stocks
reached 1.417 billion pounds,
down 11 million pounds from
July versus the -16 on bya

- July stocks were revised
higher, making for a +1 million
. l I I I pound month-to-month gain

I American type cheese stocks
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rose by +5 million pounds
versus +2 million on average.
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- YTD through August, ATC

-60 stocks were up 47 million
pounds — the biggest YTD
gain since 2017.
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European Dairy Stocks

2 Ever
EU-27 Butter Stocks BverAs  Vuko

- YTD (January-July 2025)
domestic butter consumption
declined 1.6% or ~17,000t.
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- Increases in production and

150 imports; lower exports
- Historically high EU butter
100 stocks build-up for the YTD of
more than twice the 5-year
“““ ‘“ average.
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198 EU Milk Production

2EverAg
Germany Weekly Milk Production Kathleen
640 - Aug-25 milk production data:
630 , - Netherlands +4.8% YOY
Ve

620 o - Poland +4.6% YOY
510 _ \\ - France +4.3% YOY

\ - Germany +2.1% YOY
000 - Belgium +2.3% YOY
590 - Denmark +1.4% YOY
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AUS Milk Production

YOY Growth, Australian Milk Production Severag - VUuko
80 - Milk Production -3% YOY in
50 August
40 I - - Supplies declining since Q4

last year, losing 130mn litres in

iy - jelnintials
10 months
. - =R [ | L. . . .
. e |'|"|II||II IIII' e . Challenging conditions in
LA parts of Victoria and high hay
-40 prices in Q3
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Chart of the Week



US Per Capita Consumption

£ EverAg

US Rolling Annual Per-Capita Cheese Consumption Kathleen
18.5 - USDA data and our estimates
peg US per capita cheese
consumption at around 17.5
18.0 : :
kilos per person for the rolling
12 months ending July 2025,
17.5 down 1% from the prior year
and down about a half-kilo
17.0 from the February 2023 peak.
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Kg per person, 12-Month Rolling Average; USDA; FRED
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Thank you!
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