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The aim of this study is to analyze the production methods and
markets for whey products. The profitability of 35% whey protein

concentrate production is also estimated.

The supply for whey is approximately 145 million tones every year
on a global basis. Whey is not utilized in Iceland and the market for
whey products is very small there. In other countries a value added
products are produced from whey e.g. whey powder, whey protein
concentrate and lactose. The applications for this products is mainly

in foodstuffs e.g. sport drinks, dairy products and infant formulas.

Ultrafiltration and spray drying are very common methods for whey

protein concentrate production, this study is based on these methods.

In the year 2001 the global whey protein concentrate (35-60%)
production was 245.000-255.000 tones. The size of the world
market is estimated to be 392-408 USD and its growth is estimated
to be 37% in the year 2002-2005. The world market price for 35%
whey protein concentrate is 1,4-1,8 USD/kg.

When the production is stable on year 3, the total revenue will be
48.106.309 IKR and the earnings before interests, taxes,
depreciation and amortization will be 11.456.041 which is 23,8% of
the total revenue. The total return after taxes is -21.088.441 on year

1 and it will be negative until the year 7 when it is 1.193.953 IKR.

The cash flows net present value is 31.927.349 IKR but high
investment cost of 143.818.600 IKR makes the net present value of
this project -83.127.349 IKR and the internal rate of return (IRR) is
-9%.



The investment cost must be 57.8% lower or 60.691.069 IKR for 10
year period, so yield for the 40% common stock will be 17.5%.

The prodcution cost is 89,98 IKR/kg. product. Fixed cost, labor cost
and electricity cost are the main cost items. If fixed cost increases to
61,6 IKR/kg. product (84,1%) the production cost reaches the
products price which is 118 IKR/kg.

This project is not profitable.
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Utdrattur

Lykiloro: Mysa, mysuafurdir, 35% mysuprotein,

framleiosluteekni og ardsemi.

Markmid pessa verkefnis er ad kanna helstu framleidsluadferdir
fyrir mysuafurdir og einnig markadslegar adstedur 4samt pvi sem
ar0semi framleidslu 4 35% mysuproteini er konnud. Verkefnio
midar vid per adstedur sem eru fyrir hendi hja Nordurmjolk ehf. 4

Akureyri.

Arlega falla til um 145 milljonir tonna af mysu i heiminum. Hér 4
landi er mysa ekki nytt til framleidslu & mysuafurdum og er
markadur fyrir mysuafurdir litill 4 Islandi. Erlendis er mysa nytt til
framleidslu & verdmeiri afurdum eins og mysudufti, mysuproteini og
mjolkursykri. Pessar afurdir eru notadar i margs konar tilgangi
adallega til efnabaetingar i onnur matveli eda til framleidslu &

sérstokum vorum eins og proteindrykkjum.

Ultrasiun og udapurrkun eru algengar framleidsluadferdir fyrir

mysuproétein, verkefnid byggir 4 notkun pessara adferda.

Arid 2001 var heimsframleidsla 4 35-60% mysuproteini 245.000-
255.000 tonn. Heimsmarkadur fyrir 35-60% mysuprotein er talin
vera 392-408 milljonir USD ad sterd og er heimsmarkadsverd fyrir
35% mysuprotein 1,4—-1,8 USD/kg., i verkefninu er midad vid ad
verdid s¢ 1,6 USD/kg. eda um 118 IKR/kg. Markadur fyrir 35%
mysuprotein er talin munu vaxa um allt ad 37% 4 drunum 2002-

2005.

Eftir ad fullum atkostum er ndd er velta rekstursins 48.106.309 IKR
og framlegd fyrir afskriftir og fjarmagnslidi er 11.456.0411KR sem
er 23,8% af veltu. A fyrsta ari er tap af rekstrinum uppa 21.088.441
IKR. A 4ri 7 er gert rad fyrir ad reksturinn muni byrja ad skila
hagnadi, en pa er hagnadurinn eftir skatta 1.193.953 IKR.
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Nuvirt sjédstreymi veltufjar midad vid 10,9% avoxtunarkrofu er
jakveett um 31.927.349 IKR en ad teknu tilliti til fjarfestinga uppa
143.818.600 IKR er nuvirt sjodstreymi verkefnisins neikvaett um
83.127.349 IKR og eru innri vextirnir -9%.

Fjarfestingaporf parf ad lekka um 57,8% eda 1 60.691.069 IKR til
pess ad nuvirt sjodstreymi fyrir 10 ara timabil standi undir 17,5%

avoxtunarkrofu a 40% eigio fé.

Framleidslukostnadur fyrir 35% mysuprotein er 89,98 IKR/kg. afurd
og er afurdaverd 118 IKR/kg. Annar fastur kostnadur,
launakostnadur og samanlagdur orkukostnadur vega par pyngst.
Annar fastur kostnadur parf ad haekka um 84,1% eda i 61,6 IKR/kg.
ad 60rum pattum oObreyttum ef framleidslukostnadur 4 ad na

afurdaveroi.

Nidurstada verkefnisins er ad framleidsla 35% mysuproteins sé ekki

arObeer.
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