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1. GDT Summary

2. US Milk Production Prospects
3. Falling US Butter Prices

4. GDD Outlook

5. DTS-Live Scenario of the Week
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1178 GDT Event 391

Change in GDT Avg Prices 4 Nov 2025 SEverAs  Vuko
$200 . 6th consecutive decline overall
$100 2 - Mixed trends across products,

but lower fats, WMP and

O O O
$0 = 2 cheddar. SMP was flat
o

_$100 - I 2 - China’'s WMP purchases

B0wg® | remained solid, accounting for
200 %" more than half the volume.

- The AMF discount to butter

~$300 narrowed
-$400 - GDT butter vs EEX futures
4500 - EU mozzarella prices steadied

WMP Regular ~ NZ SMP Med NZ AMF NZ Butter NZ Young and rlemcln lower than US

Heat Cheddar barrels

Uss$/t; GDT Dec-25 mJan-26 MFeb-26 WMMar-26 © Apr-26 = May-26 B Avg
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US Milk Production Prospects

_ , , €EverAg - Kathleen
US Average Daily Milk Production YOY . .
4.0% - US milk over feed margins

yy330e, are falling. Will producers
e, cull more animals to
generate some cash? Or

2 0% X will increased beef x dairy
' calf revenue keep cows
L0 milking longer than
o I I I . normal?
0.0% ] - I N ae - If producers take the

I . I I I heavy culling route, we
could looking at US supply
contraction by end of
2026. If they choose the
light liquidation route, we

could continue to see
YOY Change; USDA, Ever.Ag B Actual Low e« Medium «-.. High grOWth well intO yeor—end

3.0%

-1.0%

-2.0%
2022 2023 2024 2025 2026
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US Butter Hits New Lows

Kathleen

2EverAg

CME Spot Butter

« US butter values remain

$2.60 under pressure falling
below $1.50 per pound for
$2.40 the first time since early
2021.
$2:20 . Supply-side dynamics
$2.00 remain long. Buyers
appear to have what they
$1.80 need heading into the
holidays and fat output at
$160 the farm level remains
§140 plentiful.
ST38TT2852288328a720 358 88&% . Bullish scenario: US butter
$8853335°°333333388888°c0688¢2 exporters book sizable 1H
UsSD Per Pound, Daily; CME Group ~ seees 20-Day MA  «ceee 50-Day MA SOIeS'
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GDD Outlook

2 EverA
YOY Growth in Top5 Milk Solids Production ¥ Vuko

100 - Our short-term global dairy
markets outlook will be

80 published today
60 - We remain bearish — strong
20 supplies and anemic demand
- EU butter stocks building at a
20 |I historic rate
| . . .
0 A A TR e il il .+« Milk production will slow next
giie : o year with much lower
-20 ’ )y farmgate prices
-40
A FTEFIIAIIRTIIIIIILEE RIS
cC 55 5 & L L oLoLoL LoLoLou Lo Loy oLoL Loy
3336533853385 8523885858385¢%8

rr1
c

. -27 BWINZ mmUus AUS B ARG e=m=TOp5
kgMSs; 1,000 Metric Tons
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DTS-Live Scenario
of the Week



DTS-Live Scenario

2 EverA
United States Cheese Turnover Index v Prices 7 Vuko

140 240 - Different possible outcomes
for US milk production

120 20 growth in 2026.
100 2.00 - Our baseline view is for a 1%
50 180 YOY growth in milk volume
\ / (solids +2.3% YOY)
N 7
60 S0/ %% . scenario - milk solids growth
20 NI ., is 1% lower relative to base

from Q4-25 to end of TH-26

Baseline PFVs are lower than
0 100 CME futures and bottom at

20 1.20

T 208 28 3 3 33’8 o8 R 8 g€ $1.40/1b in March 2026
s £ 3 § 5 &£ 3 8§ 35 %3 8§ 35 & Scenario PFVs gain 13c by
Turnover (LHS) ====Prices (RHS) =——Futures (RHS) = =<=PFVs (RHS) ===Base PFVs (RHS) June 2026
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“1-77.C8 Dairy Trade Simulator - Scope

Trade data J Milk and product output J
The DTS adds up o ' '
Historical data Balance sheets x exporter x

the world market commodity group J
supply chain data , ,

. . Import demand S  aemmenll  Milk production growth
— historical and Outlook

. assumptions h € Prod ix and
projected P Trade shares RS B duct mix and i

€< Domestic usage

Projected Trade Export availability
Outputs Short-term outlook
Projected trade balances

Projected exporter stocks
(SMP and WMP)

Commodity Global milk & milk Market tension index
S&D outlooks solids balance (Global & EV)
Projected fundamental values Stream returns &
(PFVs) for commodities —> milk values

Metrics & Indicators
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Dairy Trade Simulator

Why use it?

Overview

- DTS is a large macro-driven MS Excel file

e Licence for 12 months

» Trial periods are available for
evaluation

» One licence per corporate client group

» Updated files are posted on a secure
web portal

- Data can be updated via a cloud-server
connection as available with actual
supply chain, prices and trade data

 User-guide updated regularly
« Up-front tutorial (up to 8 hrs)

Apply assumptions fromm commercial intel
or analysis
Allows diverse modelling and testing

» Build your own scenario of the future

« Assess impact on commodity values

« Assess impact on farmgate milk prices

Provide fundamental market insights
- Materiality, trends, sensitivity

Provide a large resource of data
« Custom extraction and analyses

There are three versions with different
features
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Thank you!
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