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Agenda

1. NZ Sep-25 Milk Production

2. EU27 Aug-25 Milk and Product Output
3. EU27 Aug-25 Exports

4. US Sep-25 Milk Production Forecast
5. DTS Scenario of the Week
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NZ Sep-25 Milk Production

NZ Milk Solids Production Seerfs  Kathleen
1,980 - Milk solids +3.4% YOY in
1060 September, the fifth
consecutive monthly record.
1940 Season-to-date production
1,920 +3.8%. Moving Annual Total at
1600 an all-time high
1880 - Milk volume +2.5% YOY with
season-to-date supplies up
it by 2.8%
1540 - Good milk prices still
1820 incentivized production
1,800
cLeonrR22 238 NERYITRE
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Rolling Annual Total, mn kgMS; DCANZ
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EU27 Aug-25 Milk & Product Output

2 Ever.
EU Regional Milk Growth “HE T Vuko

400 - Production +2.9% YOY or
300 337mn kg
200 " - France +4.3%, Germany +2.1%,

A" the Netherlands +4.9%, Poland
100 +4.6% and Ireland +6.7%

A aililindin | .
0 i 1/ 0 L iil' I - Solids output in August

100 SheEE i increased 4.3% YOY, 1.4%

above milk growth
-200

- Slower cheese production
-300 growth (+0.8% YOY)

-400 - Big increases in SMP/Butter

~ ~ o~ =~ N N N N m o o m < < < < LO O LO .
S S B B B R B I B T I I continue (+8% YOY)
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EU27 Aug-25 Exports

2Ever.
Recent Changes in EU27 Cheese Trade s Kathleen

20 - -7.8% YOY in MSE terms

o - Lower cheese and milk

10 powder exports

5 - Still growing butter exports to
0 the US

— —

-5 - - As expected, with high local

butterfat prices, imports of NZ

-10 AMF and US butter in August

-5 remained relatively high
-20
-25
-30
Contestable UK + Nth Amer Other
1,000 Metric Tons:; TDM B Last month Last 3 months Last 6 months
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US Sep-25 Milk Production Forecast

Ever.Ag Insights Milk Production Expectations ¢ Kathleen

5.0% - USDA's Milk Production report
with September data is
scheduled for Wednesday,
October 22 at 2:00PM CT.

3.0%
- Due to the government
2.0% "— shutdown, it is unlikely the
L0% I 1 report will be released.
- We estimate US milk
o0 al__fl
. (s} -

I . ] ™ - I production in September will
I I I I I be up 3.0% YOY after

4.0%

-1.0% increasing 3.2% in August

-2.0%
Nov Jan Mar May  Jul Sep Nov Jan Mar May  Jul Sep
23 24 24 24 24 24 24 25 25 25 25 25

YOY Change; USDA, Ever.Ag Insights W Actual Ever.Ag Estimate
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DTS Scenario
of the Week



13-4 DTS-Live Scenario

2EverAg

United States Cheese Turnover Index v Prices Vuko
140 2.40 - GDD Scenario
120 220 - Milk solids collections are 1%
above base through H1-26.
100 2.00 o )
- All new milk is steered into
80 1.80 new American cheese
L BT facilities.
60 N R EEE 160
1ut’! - Consumer demand for
40 ST 140 American cheese is
unchanged from base.
20 1.20
- Impact of about 15¢/Ib by
0 1.00 Mid-2026 relative to baseline
o o o o I < I < Lo Lo Lo Lo (o} ©
A S S R B B ) S
§ £3 85 %3868 %38 8§ %
Turnover (LHS) ====Prices (RHS) =——Futures (RHS) = =<=PFVs (RHS) ===Base PFVs (RHS)
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Thank you!
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