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Arla’s total meelkeindvejning forventes
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Growth 19 ->2020

Arla total milk intake

Week
YTD
2020FC

-2,1%
-2,1%
0,7%

.y
........

rrrrrrrryrrrrrrrrrrrrrrrrrrrrrrryrrrrrrrrrrrrrrrrrrrrri
1357 91115315171592123252729513335373941434547495153

Quaterdy growth 2020to 2019 in % (SB.OP FC):
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| Danmark forventet vaekst pa 1,6 % fra
2019til 2020

20.000 Growth 19 -> 2020

Week -0,9%
A 85.000 - YTD -1,0%
\ 2020FC 1,6%
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Begraenset vaekst i maelke-
produktionen generelt

e

Ingen vaekst | NZ
malk produktion




Den globale malkeproduktion er stabil, men begranset
vaekst i udbud 2020 fra de ovrige store malkeeksportorer

Figure 2: Milk production growth, Big-7 exporters (actual and
Rabobank forecast), Q1 2014-Q1 2021f*
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* Big-7 includes EU, US, NZ, Australia, Brazil, Argentina, and Uruquay.
Source: Big-7 government trade agencies, Rabobank 2019

YOY change
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Stigningerne pa oste fra 4. kvartal 2019
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Comments

¢ Qutlook week 1:

Cheddar: 3.225 €/ton
Gouda: 3.000 €/ton
Mozzarella: 3.035 €/ton
Emmental: 3.575 €/ton



EU smor priser ned med 19261 19 og halveret siden 2017
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Protein fortsaetter den positive udvikling
SMP & WMP

Clalit e Comments
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2019 - SMP op og Smer ned
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Global Dairy Auction — Tuesday January 21t

Results from the latest Trading Event Chiange in GDT Price Index from previous event

Event 251 / 7 January 2020 +5 4°% O

Average price (USDYMT, FAS)

Print page $ 3,0 26

Skim Milk Powder Prices 12 menths
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World GDP... Hubai province bigger than Denmark !
China (and Asia) does matter... both in terms of size and growth...

Septernber 15, 2019 - 18:9 Hubai provience accounts IMF pl"O]GCtIOﬂS 20.Jan. 2020

For ~4% of China’s GDP “Tentative Stabilization, Sluggish Recovery ?”
..or ~0.6% of World GDP World's Region

(Denmark ~0.4% of World)
AUSTRALIA

LATIN AMERICA
AND CARIBBEAN

HONG KONG $0.36T 0.42%
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UNITED STATES

UNITED
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23 890/ NIGERIA $0.4T 0.45%
- o b While the IMF revised marginally lower its global GDP growth forecast for 2019 and 2020 to 2.9%
SOUTH AFRICA $0.37T D45%
and 3.3% respectively and to 3.4% in 2021, the latest World Economic Outlook includes a

cautious dose of optimism suggesting that some downside risks have at least partially

MIDDLE EAST AND
CENTRAL ASIA

EMERGING AND - SUB-SAHARAN AFRICA
DEVELOPING ASIA .

EGYPT 50,257 0.29%

receded. These include the US and the China signing the phase one trade deal and the reduced
risk of a hard Brexit. “There are now tentative signs that global growth may be stabilising, though at
subdued levels", IMF's chief economist Gita Gopinath wrote.

China GDP 2019: +6.1% - slowest growth rate in 29 years ! @
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Corona virus effekt pa dagligdagshandel | Kina

. : : - SPREAD OF DEADLY CORONAVIRUS
* Nytarsferie perioden forleenget e -
bR Map reveals spread of killer bug

* Skolestart udsat

* Fabrikker lukket pga. mangel pa
mandskab

* Salget af friske mejeriprodukter PRL | 7 16 UNDER

vaesentligt reduceret __ OBSERVATION i=
* Mejeri betinget Foods services

vaesentligt reduceret —mange Hey, pretty young

restauranter lukket S

* Lager opbygning af lokal
meelkepulver — meelken torres

ch. at i C R P o e al  AUSTRAUA -
pga. manglende salg i friske __ " 8 B 1 SUSPECTED CASE

produkter

Beauty and handsome!

I saw you both brought

masks with you



BREXIT 31.12.2020 e e
men UK udenfor allerede fra ¥
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* Begraenset vaekst i malk production globalt
* Industri ost lager | EU under normal
* Ingen SMP lager
* Gode Eksport muligheder
Ny Detail pris runder | Tygkland 1. Apr|l og 1. Maj !

* Corona virus 7?7?72 #/L
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