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1. South Korea Cheese Imports
2. EU Spot Prices

3. China Milk Production

4. NZ Cow Slaughter

5. Chart of the Week
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South Korea Cheese Imports
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- Hot off the press! South Korea
cheese imports totaled 15,270
mt in September, up 30% YOY

- Volume from the US topped
7,000 mt, up 77% YOY

- EU volumes picked up 10%
YOY, rising to 5,375 mt

- YTD imports are up 30% YOY —

the highest volumes since
2021.

- YTD Market Share;

o US: 44%
o EU: 34%
- Oceania: 21%
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EU Spot Prices
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China Milk Production
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China Daily Milk Production : : ,
1.0 - China milk production

dropped 4.5% YOY in August,

the 15th consecutive month of
10.5 declines. Producers have

been actively culling cows.

10.0 - Milk prices have reportedly
started to stabilize, but at
weak levels. And analysts do

o9 not seem optimistic that
further downside moves are
9.0 in the rearview.
- Lower feed costs are helping
85 margins some, but the overall
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec picture remains weak.
10,000 Metric Tons; CNAGRI =0=2025 ==2024 =—=2023
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NZ Dairy Cow Slaughter
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NZ Dairy Cow Slaughter
180 - Record start to the season in

NZ, we have been following
the trends in cow slaughter
140 closely.

160

120 - Slaughter number were well
down prior to the start of the
season in April and May, the
80 seasonal peak

100

60 « On an annual basis -7%

40 for the 12 months to August

- Lowest annual slaughter

20
number since 2017
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Chart of the Week



AUS Imports

Australian Butter Imports
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Follow up on a few weeks
back about falling Aus
milk production and imports

Lookie here! - big increases
in US butter imports ( all of
the orange "Other’ in the
chart. (2,349t between April
and August.) Not huge
volumes and | haven't seen it
on my supermarket shelf as
yet, but interesting to see
where this goes!

US cheese import share also
jumped to 42% in August,
generally sits around 25%-
30% share
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Thank you!
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