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1. Perspectivas de curto prazo

2. Perspectivas de médio/longo prazo:

2.1. Mudancas relevantes no mercado lacteo
2.2. A industria de alimentos sob novo contexto
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Variag¢ao da produg¢ao nos principais exportadores
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Abril: -10% vs 2018

Oceania Milk Production
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China + 33% - Jan-Abr vs 2018

Chinese SMP/WMP Imports: Jan-Apr
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Estoques Leite em po6 desnatado- Europa
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Estoques de leite em po6 desnatado - EUA
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Efeito de valorizacdo do USS vs. cesta de moedas
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ProjecOes de prec¢os internacionais
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ProjecOes de prec¢os internacionais
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Reducao do crescimento da producao no primeiro
semestre;

Importacoes (principalmente de China) seguem crescendo;
Porém, demanda nos principais mercados € incerta;

Margens para os produtores melhoram (Ameérica do Sul,
Nova Zelandia)

Possivel cenario de alguma subida de precos, mas mais
provavel € manutencao.
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e A se observar:

U.S. Soybean Planted Pace
[week 20] May 19, 2019 U.S. Corn Planted Pace
[week 20] May 19, 2019
Current Planted Pace vs. 5 year average for week 20
Current Planted Pace vs. 5 year average for week 20

Soybeans % Planted Pace Corn % Planted Pace
State 2017 2018 S-yravg | ThisWeek Change vs LW State 2017 2018 Syravg | ThisWeek Change vsLW
Arkansas 74 81 65 10 Colorado 69 67 69
Illinois 48 81 51 6 inois 89 96 89
Indiana 47 73 43 4 Indiana 76 88 73
lowa 62 58 55 14 lowa 92 86 89
Kansas 27 50 29 10 Kansas 70 82 80
Kentucky 34 35 26 9 Kejticky 83 31 30
Louisiana 91 93 85 14 Michigan 4 30 24
Michigan 37 29 31 7 Minnesota 94 77 83
Minnesota 72 48 57 19 Hissoqs 53 2o 22
Mississipp 86 84 80 12 Mbeta il i >
T TS & 5 a North Carolina 96 96 95
Nebraska 52 68 54 20 —— 82 o2 =
North Carolina 36 38 32 11 S Z - 2
Pennsylvania 59 35 55
North Dakota 57 33 39 19 Souti Dl s - %6 76
Ohlo 43 50 35 2 Tennessee 95 94 94
South Dakota 56 24 39 4 Texas 87 88 84 h
Tennessee 36 50 37 11 Wisconsin 65 56 65
Wisconsin 29 33 35 8 Total 34 81 80
Total 53 56 a7 10
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2. Perspectivas de médio/longo prazo:

2.1. Mudancas relevantes no mercado lacteo
2.2. A industria de alimentos sob novo contexto
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Dairy surplus/deficit Million tonnes milk equivalent in 2017 and 2027

United States

C. &S. America
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+16 milhoes de toneladas
- 32 milhoes de toneladas

Fonte: McKinsey (2019)
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2017-2027 current and forecast dairy deficit/surplus
Source: IFCN, USDA, McKinsey analysis
"Based on 95 countries
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GDP per capita vs. value of consumption per capita of dairy
value of consumption of dairy per capita (million USD)

450
@ Australia
400
350
300
® USA
250
Ethiopia
200
150 Russia
(] @ Ar ina
Algeria
100
Egy
50 .
Indi
Uganda ® Indonesia
° Bangladesh
0 10,000 20,000 30,000 40,000 50,000 60,000 70,000
GDP per capita USD
Sources: Euromonitor, UN statistics, Rabobank Analysis Al

AGRIPOINT



Foro inale

www.inale.org M @inale_uy [EB/INALEUruguay

Tendencias y desafios
de la lecheria mundial

Mercado total: +68% ou +14,3 bilhoes de litros de 2000 a 2015
180

175174174

170

160

150

140
130

120 118118
0 108 1q

i
I I%i I I I I I I I I I I

110
100

Litros per capita ano

90

80

1986
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
2008

Fonte: MilkPoint Mercado (2019)
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Share dos principais exportadores de leite- 10 anos
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Fonte: MilkPoint Mercado (2019) AGRIPOINT
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Precos do leite em diversos paises - 2002

Milk price in

Oussr 100 Ky milk
B > 35
[ 1 27-35 d}’

1 2027 o
C—115.20
Bl <15

N}
Fonte: LTO Nederlands
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Custos de produ¢ao- Comparacao mundial - 2017

Averaged sized typical farms

USD per 100 kg ECM - -l - : ‘ L X O
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Fonte: IFCN (adaptado de Glauco Carvalho) AGRIPOINT
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Precos/custos mais alinhados no mundo
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Fonte: LTO Nederlands
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Desvio do prec¢o internacional — média 2012-2017
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Fonte: IFCN (adaptado de Glauco Carvalho)
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Fonte: MilkPoint, a partir dos dados do Cepea e BCB
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Aumento do salario minimo e do preco do leite no Brasil
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Fonte: MilkPoint Mercado —
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Mercado internacional: volatilidade
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Fonte: FAO
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» Volatilidade: faz parte da nova realidade

 Paises buscam ferramentas:

— Mercados futuros
— Seguros de margem

$100

STOCK PRICE

— Ferramentas de
previsibilidade de precos

J F M A M J J A S 0 N D
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2.2. A industria de alimentos sob novo contexto
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 Mudancas na industria de alimentos
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Regulamentacao/Rotulagem

M“_KPO'“‘I' NOTICIAS & MERCADO COLUNAS ARTIGOS EMPRESAS SEUESPACO FORUM CONTATO QUEM SOMOS

“Mudancas na rotulagemnutricidhal dos
7 allmentos e OS seus possiveis |mpactos
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Produtores Industrias

Grandes;
Buscam
precos

Poucos;
Poderosos

VISAO DIRECIONADA PELA PRODUCAO

Fonte: Jay Valdwogel— Dairy Vision 2016
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Produtores Industrias

Tradicionais Grandes
Locais Buscam preco

Locais
Natural
Inovadoras

Sem bST Canais

o Criativas
Organico Produtos Fragmentados

Sem frescos
transgénicos Direcionadas
A pasto por valores

DIRECIONADA PELA VISAO DO CONSUMIDOR

Fonte: Jay Valdwogel— Dairy Vision 2016
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Potential new CPG distribution channels

As stores strengthen private labels, CPG brands may seek new
points of sale

On-Demand Delivery ~__ ., Multi-Product Boxes
#" instacart »' n A Plated.

S HIPFY

STARSHIP

S senature

= On-Demand Services
CLEANLY (@)RINSH

leaners

% =
TaskRabbit blow FlyC

Smart Home Technologies

TOVaLA jnnit TS
N ~» Co-Working & Co-Living Spaces
SONOS  amazon

oy, - g Next-Gen Vend.ing Machines wework () breather
Google Home echo

Byte. fenge cARGO TRIGN ~ Q wansceosro. @ work

Consumidores estao migrando para canais de baixo preco
(discounters) ou high-end, colocando pressdo nos canais que ficam

no meio do caminho. I
Fonte: CBInsights
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Empresas buscam narrativas que tocam o consumidor
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Portifdlio da relacao com fornecedores

A
Risco Estratégico
©
+
< . Integracao
@ Parceria para Joint ventures vertical
s desenvolvimento ] .
S Parceria estratégica
B
L Al .
3 Mercado Dependéncia
©
2
© Contrato de
‘q&; © médio prazo ntrato de
O ‘©
-] Mercado puro longo prazo
Baixo Alto
Custo de troca
Novas formas de precificacao e distribuicao -
Fonte: Correa & Correa (2004) ?
do valor gerado: AP
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8 member partners Pavilion, New York

Arla Foods partnership i
Cheese production | T

Milk Capacity
— 400,000 liters per day

Anaerobic digester
— Electricity powers the plant

Solar hot water heating b o s
Nutrient recovery @ CRAIGSSTATIUN

Manure composting CREAMERY

Fonte: Jay Valdwogel— Dairy Vision 2016
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Craigs Station Creamery
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Tendencias y desafios
de la lecheria mundial

Africa
india
Indonésia

Seguranga alimentar

- Agricultura
intensiva em
trabalho
Politicas de
autossuficién
cia
Preocupacoe
S sociais
(urbanizacao,
inflacao)

Fonte: Jank (2018)
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Caracteristicas e direcionadores nas cadeias agroalimentares

China\

LATAM
Russia
Seguranca dos alimentos

Qualidade
Rastreabilidade
Saude e
sanidade
Coordenacao
das cadeias de
valor

Escala
Consolidacao
Players globais

Brasil
México
Leste Europeu

Agregacao de valor

Variedade
Diferenciacao
Marcas
Segmentacao
Conveniéncia
Pronto para
consumo
Rotulagem
Food service

Novas demandas

-Individualizacao

- Meio ambiente

- Bem-estar animal
Produtos locais

- Organico, de
pastagem

Clean label/free
from

- Origem conhecida
- Artesanal
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agrlcultores, proﬁssmnals das agrarias e
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Conhega
todoo
processo

[AS INGREDIENT!

itambé

>

-
Vatwral
— MILK —

logeerte Vlatiral
Integral

1704
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| Cuidado
todos os dias.

O Natural Milk percorre um caminho
mais curto, garantindo ainda mais frescor.

Conhega todo o processo.

DE ONDE VEM? A
Conhega a origem do seu Natural Milk.
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%,
g fritos com o

Home

A DELICARI
logurtes
Sorvetes
Lojas
Contato
Delivery
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Crescimento anual das 25 maiores empresas de consumo nos Estados Unidos x
produtos de pequenas empresas

Crescimento anual, 2009-2013

Millennials: 2,8x mais propensos a

comprar novas marcas e 3,7x mais

propensos a evitar as grandes CPGs
(McKinsey)

Top 25 CPGs Small companies
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$ and % growth of different size dairy brands (small: <$5M; medium:
$5M-$380M; large: >$380M)

Small brands are driving growth | Dairy retail sales $, B

56.7 5b.3
+1.1

2015 Private Small Large 2018
Label (<$400M) (>$400M)
CAGR % -2.5% @/ﬂ -1.3%> -0.8%
p.a.

Source: Nielsen data extract (Nov 2018), dairy categories
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Com inovacao nos negdcios, Lemann se diz um
'dinossauro apavorado’

Novas demandas de clientes estao exigindo que empresas do 3G Capital se adaptem, diz Lemann

e

|

“Sempre trabalhamos com
marcas tradicionais e grandes
volumes, em um mundo que
néo mudava tanto. Bastava
que nos nos concentrdssemos
em sermos eficientes e nos
sairiamos bem”
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Vermont OUR PRODUCTS OUR CULTURE RECIPES CHEESE 101 CREAMERY BLOG

Celebrate the i
. %%  Summer of Chevre

= / ENTERTO WIN A YEAR OF CHEESE AND BUTTER.
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We founded Sohha Yogurt with the belief that our
fooed'shouldbe wholesome and made

from the highest quality ingredients, with no added
sugar, preservatives, or gelatins. When our daughter
Savana turned six-months-old, we couldn't find a
yogurt on the market that was pure enough to feed
her so we began giving her the home-made yogurt
that Angela learned from her Lebanese mother
Wadad. Today we produce savory yogurt made from
only three ingredients: locally sourced milk,
probiotic cultures, and sea salt.

Angela & John Fout

-Founders

—
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our milk

Farm-fresh yoghurt demands farm-fresh whole milk. We get our /
top-notch, rBGH-free milk in our own neck of the woods from
family-owned dairies within an hour’s drive of noosa in Northern
Colorado. The whole milk from those happy cows gives our . ( "‘

yoghurt that creamy, velvety texture you know and love.

happy cows make the best yoghurt.

Milk is the single most important ingredient in our yoghurt. That's why we're so fussy about where it comes

from. Every drop we use comes from within 40 miles of the noosa dairy farm headquarters in northern

Colorado. We personally know the dairy farmers, we know they treat their cows well, and because the milk is

not shipped across the country, we know it's always fresh.
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Menos é mais
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OUR YOGURT IN THE KITCHEN l !I 100% GRASS-FED ABOUT US

BILUK HIILIL

The First Savory Yogurt

For years, we’ve been making yogurt in the Blue Hill restaurant
kitchens, experimenting with milk from the grass-fed cows on
Blue Hill Farm. Now we're bringing the yogurt to you.

=

Fonte: M.P. Carvalho — Dairy Vision 2016
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periodo 2015-2018

Queijos -1,4%
Leite fluido -4,9%
logurte -2,3%

Bebidas de nuts/plantas  +9,0%

De menos de 10% em 2015
(Market share) para mais de 13%
em 2018

]
Fonte: McKinsey
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You came in search of WhiteWave, and you're in
the right place! We are proud to announce that
WhiteWave is part of a new organization -
DanoneWave. DanoneWave is a revolutionary
food company, committed to positively changing

the world - one better food choice at a time.

Find out more DA N O N e
CLOSE WINDOW or ESC (g WAVe
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HOME NOTCO GIUSEPPE CONTACTO

NOT
MAYO

Sabvov
ORIGINAL

Hecha con ingrnai.;tos
vegetales y punto
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CO.DESIGN TECH WORK LIFE CREATIVITY IMPACT AUDIO VIDEO NEWS RECOWN
CO.DESIGN TECH WORK LIFE CREATIVITY IMPACT AUDIO VIDEO NEWS RECOM
03.08.19

How vegan mayonnaise convinced
Jetf Bezos to make his first
investment in South America

NotCo, a Chilean startup that makes plant-based food alternatives to mayo, milk, and ice
cream just got millions in funding from Bezos Expeditions, the Amazon founder’s investment

group.
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Pert.ect Day Home Our Story Join Us Say Hello

Sustainable. Kind. Delicious.

We help craft animal-free dairy products that taste like the real thing.

Our white space

We're addressing the common reasons people switch from cow’s milk to
alternatives — as well as the reasons alternatives don't cut it.

Experience Nutrition Allergenicity | Shelf Life | Sustainability Food Safety Versatility

Organic cow’s milk © o o ® ® ® o
A  Pont-based milk ° ° ° °
Perfect Day milk ] ] ] ) © © )
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Food and Agriculture 0 ‘f -
Organization of the /.
United Nations GLOBAL DAIRY PLATFORM IFCN’ - X

Dairy Data - Knowledge - Inspiration

Poverty Reduction

Global Agenda for Sustainable Livestock "'% ;

g
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Participacao do leite usado em diferentes produtos lacteos na UE-28

52007 w2017
(U 1O | ————
Leite fluido  |— Ny —
Outros produtos lacteos I s
Manteiga GG T
Soro de leite IEEEGEG—GE—E—
logurte —— leite em pod infantil e outros
Creme I produtos técnicos voltados para
Leite em pé desnatado m os mercados de saude e nutricao
Outros produtos lacteos frescos
Leite em pé integral pm
0 S 10 15 20 25 30

% participagao
Fonte: Comissao Europeia.

Publicado no MilkPoint
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* Profundas transformacdes ocorrendo na
producao, industria e consumo;

* Estratégias antigas podem nao ser efetivas
guando se pensa em futuro;

 Um mundo de nichos: para ser grande, é preciso
ser pequeno em diversas areas;

* Protagonismo do consumidor é a nova fronteira.
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DAIRY VISION 2019

LIDERANGA, VISAO E INOVAGAD PARA O SETOR LACTEQ DAS AMERICAS

» CONFIRA O QUE ACONTECEU EM 2018




