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Global Markets Are Rebalancing

Milk production (Top 4) - change from prior year

(percent change vs. prior year)

Includes EU-28, United States, New Zealand and Australia. April-December 2019 are USDEC forecasts.
Sources: USDEC, government reporting agencies
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Global Trade Has Been Robust Last 6 Months

Global Trade - Rolling 12 months
(SMP, WMP, cheese, butterfat, whey)
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Source: USDEC, Global Trade Atlas.
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China, Especially, Has Bought Aggressively

Imports, milk equivalent (000 M

Source: USDEC, Global Trade Atlas.
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Macro: Corn Below $4 for Last Five Years

Corn price
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July 2019-December 2021 are CME futures. Source: USDEC, CME Group.
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Macro: Oil Prices Will Struggle to Break Out of Range
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Source: USDEC, government reporting agencies
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Macro: U.S. Dollar Stronger in Recent Weeks

Selected Currencies vs. U.S. Dollar
(Indexed to 1/1/19)
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Source: USDEC, Oanda.com
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Macro: Slower GDP Growth in 2019, Improvement in 2020
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Source: IMF’s World Economic Outlook, April 2019
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It Will Take a Shock to Break Out of 4-yr Range

Average Oceania price
(WMP, Butterfat, SMP, Cheese - trade weighted)
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Source: USDEC and commercial sources.
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