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To Set the Stage

U.S. Butter+AMF Exports
(Rolling 12 Months)
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Source: NMPF-USDEC, U.S. Census




To Set the Stage

Butter/AMF Price Comparison
(80% Milkfat Equivalent)

$10,000

$9,000

$8,000

$7,000

$6,000

USD/MT

$5,000
$4,000 2

$3,000 \’ =

$2,000
2020 2021 2022 2023 2024 2025 2026

emwButter - CME  ===Butter - GDT e—==Butter-EEX e=——=AMF-GDT

U.s. DAIRY
EXPORT COUNCIL

Source: NMPF-USDEC, CME, EEX, GDT




Is This Time Different?

Average Butterfat and Protein Component Tests Fat:Protein Ratio
(Rolling 12 Months)
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Is This Time Different?

U.S. Milk Deficit/Surplus: Milkfat & Skim Solids
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Is This Time Different?

U.S. Dairy and Beef-on-Dairy Genetics Sales CME Feeder Cattle Index
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Is This Time Different?

Percent of U.S. Farm Milk Check Derived from Butterfat & Protein & Fat:Protein Ratio
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