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===¥ Dairy: World Markets and Trade

U.S. Milkfats Exports to Churn Out New Records
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The last 18 months have been a roaring success for U.S. dairy exports, particularly for milkfats.
Over the pastyear, U.S. dairy exports were lifted by a surge in cheese and butter shipments,
reaching record levels in every single regional market. This rapid export expansion reflects the
payoff from years of investment in new U.S. processing capacity, alongside favorable conditions
that is poised to deliver consecutive years of greater than 2 percent growth in fluid milk production.
Together, these developments strengthened the price competitiveness of U.S. cheese and butter
relative to other major exporters, especially the European Union and New Zealand, which shifted to
industrial higher-spec business-to-business products and away from retail consumers following
Fonterra’s sale of its Mainland brand to Lactalis.

About two-thirds of the
increase in U.S. dairy export
value over the past year

Share of Growth in U.S. Dairy Exports Values by Commodity
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shipments has shifted. In 2025 and through the first five months of 2026, diversification has been
the defining feature of U.S. butter and cheese export growth strategy. Exporters expanded their
presence beyond North American buyers and redistributed volumes more evenly across a broader
set of destinations, including fast-growing markets in Asia, the Middle East and North Africa
(MENA), and Europe. Historically, U.S. exports of butter and milkfats have been highly
concentrated to North America (in 2024, it accounted for 72 percent of butter export volumes). To
illustrate the breadth of growth in U.S. butter exports, in 2025, supplies to Canada and Mexico grew



51 percent and 206 percent, respectively. So far in 2026, year-to-date exports (January-May) are
ahead of the 2025 pace by 2 percent and 49 percent, respectively. Even with that level of growth, in
2025 and 2026 year-to-date, North America accounted for 44 percent share, giving way for even
more significant growth in East Asia, the Middle East and Oceania.

U.S. Cheese and Butter Exports, by Region Strong international demand
300,000 also played an important role, as

demand for milkfats boomed
® Jan-May across the globe. Global dairy

trade accelerated through early
150,000 2026, with Southeast Asia, the
MENA, and China all expanding
purchases and contributing to
some of the fastest
year-over-year demand growth in
several years. Cheese and butter
demand is exceptionally robust,
with the United States
accounting for the majority of global volume growth in the opening months of the year. Global
demand conditions, notably strong foodservice activity accelerating consumer adoption of cheese
across a wide set of markets, as well as relatively affordable prices and elevated palm oil costs,
have encouraged buyers to step back into the market aligned with clear and persistent U.S. price
advantages. Quarter after quarter, U.S. cheese and butter held large discounts to global
competitors — roughly 36 to 70 cents per pound for cheese and 80 cents to just over a dollar for
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MENA and Southeast Asia
has proven resilient despite geopolitical disruptions and inflation-related pressures, and China’s
purchases of fat-heavy products have begun to strengthen again. Stable freight conditions and
growing U.S. milkfat output have allowed exporters to translate price advantages into reliable
shipments at a time when many buyers are diversifying sourcing.

Looking ahead, continued growth in U.S. milkfat production will ensure exports remain a key outlet
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for managing overall supply. In recent years, butter exports played a critical role in preventing
excess inventory accumulation that would have pushed prices even lower, and that outlet remains
firmly in place as global demand is expected to increase further. Through the remainder of 2026,
the path remains clear for further gains: the United States retains a strong price advantage even as
European and New Zealand prices have moderated, while expanding foodservice use, rising
incomes, and sustained adoption of value-added dairy products, particularly cheese and other
milkfat-rich items, underpin import demand across key markets. At the same time, global
utilization of protein-rich ingredients such as Whey Protein Concentrate (WPC) remains elevated in
nutrition and specialty food sectors, and limited exportable supply from major producers (the
domestic processing sectors are commanding supplies currently) is keeping buyers engaged
despite historically high prices. With no indication that milkfat or WPC, Whey Protein Isolate and
Milk Protein Concentrate production will slow, U.S. exports are poised to continue serving as
essential outlets for absorbing incremental output, stabilizing inventories, and supporting more
prices in the months ahead.

Cows’ Milk Production Summary for Major Exporters (Thousand metric tons)

2024 2025 2026 2025-2026
Forecast Change

Argentina 10,909 11,966 12,250 2.4%
Australia 8,668 8,500 8,700 2.4%
European Union 146,073 148,500 150,000 1.0%
New Zealand 21,531 21,930 22,500 2.6%
United States 102,461 105,078 107,337 2.1%
Major Exporter Total 289,642 295,974 300,787 1.6%

Note: Data is rounded.

Australia’s milk production is forecast to rebound

to 8.7 million tons in 2026, up 2.4 percent following
drought-reduced output in 2025. Improved autumn 6.0%
rainfall across southern dairy regions, firm 5.0%

farmgate milk prices, and relatively lower feed 4.0%
costs are expected to support higher milk yields 3.0%
and modest herd expansion. While elevated fuel 2.0%
and fertilizer costs remain a headwind, producers Lo%
entered the year with favorable fodder reserves - J -
0.0% . . . .
Mar Apr May

Year-Over-Year Monthly Change in
Australian Milk Production - 2026

following improved late-2025 rainfall. Milk
production strengthened during the beginning of
2026 (Jan-May was up 2.9 percent year-over-year), although the outlook for the remainder of the
year remains cautious as the probability increases for EL Nifio conditions. If realized, drier spring
weather could limit pasture growth and temper production gains.

Jan Feb

Australia’s dairy sector continues to prioritize manufacturing over fluid milk markets, with
additional milk supplies expected to support cheese production in particular. Strong milk-to-feed
price margins have improved producer profitability and increased the industry’s resilience to
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drought through greater use of supplemental feeding and stored fodder. Nevertheless, weather
remains the primary production risk.

Argentina’s milk production is forecast to increase modestly in 2026 to 12.3 million tons as the
dairy sector continues its recovery following adverse weather and poor economic conditions in
recent years. Improved producer margins, favorable pasture conditions, and a stabilizing
macroeconomic environment are encouraging producers to expand output, while continued gains
in herd productivity support higher milk yields. Although the number of dairy farms continues to
decline through industry consolidation, larger and more efficient operations are expected to drive
production growth. Domestic fluid milk use is expected to remain relatively stable, with most
additional milk supplies directed toward manufactured dairy products, particularly cheese and
milk powders, where Argentina sustains a strong export orientation.

New Zealand’s milk production is forecast to Year-Over-Year Monthly Change in

reach a record 22.5 million tons in 2026, supported New Zealand Milk Production - 2026
by favorable milk prices, improving producer 12%
margins, and continued investment in on-farm 10%

productivity. The forecast also reflects modest
herd expansion as producers retain more dairy

6%
cows in response to strong profitability and convert %
additional land into dairy production. Milk output 2%
continues to increase despite a smaller national o; J
Jan Feb Mar Apr May

herd than a decade ago, reflecting ongoing gains in

productivity through genetics, pasture

management, and supplemental feeding. Increased imports of feed and fertilizer are expected to
further support milk yields, although the emergence of EL Nifio conditions later in the year could
reduce pasture growth during the critical spring production season.

The sale of Fonterra’s consumer business brand, Mainland, to Lactalis is expected to strengthen
farmer balance sheets through a substantial shareholder payout, supporting debt reduction and
investment in on-farm productivity. While the transaction is not expected to materially affect near-
term milk production, it is consistent with the industry’s continued focus on higher-value
ingredients, food service, and export markets.

Year-Over-Year Monthly Change in Cows’ milk produc.:tion inthe Europgan Uniqn is

EU Milk Production - 2026 forecast to edge higher to 150.0 million tons in
2026 as productivity gains more than offset another
year of declining dairy cow numbers (inventories
have been declining every year since 2015).
Continued investments in genetics, automation,
and herd management are expected to support
milk yields, even as the sector undergoes ongoing
consolidation. Milk deliveries increased sharply
during the opening months of 2026 compared to
weather-affected levels a year earlier, but
production growth is expected to moderate as lower farm-gate milk prices and higher energy and
fertilizer costs reduce producer margins. Environmental regulations, animal welfare requirements,
and livestock disease outbreaks are also expected to weigh on herd expansion across several
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member states.

Fluid milk consumption is forecast to increase to 23.5 million tons in 2026, but continuing the long-
term downward trend as consumers continue to shift toward alternative beverages. Persistent
pressure on household purchasing power has also tempered retail demand broadly across the
food sector despite easing dairy inflation. At the same time, the modest increase in milk supplies
will support slightly higher factory use as processors allocate additional milk among manufactured
dairy products. Cheese is expected to remain the preferred destination for available milk because
of stronger domestic and export demand, while production of other manufactured dairy products is
expected to face greater competition for milk supplies.

Overall milk production is expected to remain relatively stable, but the European dairy industry
continues to face significant structural pressures. Declining farm profitability, tightening
environmental regulations, and animal health challenges are accelerating consolidation toward
larger, more efficient operations. As a result, future production growth is likely to continue due to
productivity improvements rather than herd expansion.

Percent Change in Monthly Milk Production for Major Milk Producers
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Cheese Exports Summary for Major Exporters (1,000 tons)

2024 2025 2026 2025-
Forecast 2026
Change

Australia 167 172 175 2%
European Union 1,385 1,422 1,475 4%
New Zealand 374 415 425 2%
United Kingdom 197 207 220 6%
United States 510 613 751 23%
Major Exporter Total 2,633 2,829 3,046 8%

Note: Data is rounded.

EU cheese production is forecast to reach 11.1 million tons in 2026, an increase of nearly 2 percent
from the previous year, as processors continue to direct available milk toward the highest-return
dairy product. Even with only marginal growth in overall milk supplies, cheese manufacturing is
expected to expand at the expense of butter and milk powders, reflecting stronger returns and
resilient demand. Germany, France, Italy, Poland, and the Netherlands remain the region’s largest
cheese producers, accounting for roughly three-quarters of total EU output. Investmentin value-
added and geographically protected cheeses further supports the sector’s long-term growth.

Domestic cheese consumption is projected to rise to a record level in 2026, supported by steady
retail demand and strength in foodservice and tourism sectors. Export growth is expected to grow 4
percent despite firm global demand due to increased international competition from the United
States, higher transportation costs, and international trade tensions with China regarding an
ongoing countervailing duties investigation, buoyed by strong purchases from Japan, Saudi Arabia,

and Egypt.

Australia’s cheese production is
forecast to increase to 440,000 tons
in 2026, up nearly 2 percent from
the previous year as recovering milk
supplies support additional
processing. Processors are
expected to continue directing
available milk toward cheese,
reflecting its relatively strong
returns. Despite the anticipated
increase in output, long-term
constraints on milk production,
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including a shrinking herd, high feed costs due to more frequent drought, and high land values,
limit expansion, requiring processors to maximize returns from available milk rather than
significantly increase overall production. Domestic cheese consumption is forecast to rise over 1
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percent to a record 365,000 tons, supported primarily by continued population growth.

Cheese exports are forecast to increase modestly in 2026, up to 175,000 tons, supported by
additional shipments to key Asian markets. While Japan remains Australia’s largest export
destination, Southeast Asian markets, most notably Thailand and Malaysia, provide opportunities
for growth, partially offsetting slower long-term demand growth from China as its domestic dairy
industry expands. Australia is also expected to import a record volume of cheese in 2026 as
domestic demand outpaces production growth. Imports continue to diversify beyond traditional
suppliers, with the United States gaining market share as demand increases for a broader range of
specialty and food service cheeses.

New Zealand’s cheese production is forecast to reach a record 450,000 tons in 2026 as expanding
milk supplies and firm international demand encourage processors to dedicate more milk to
cheese manufacturing. Favorable returns for cheddar, mozzarella, and other varieties support
investment in processing capacity, reinforcing the industry’s gradual shift towards higher-value
dairy products. Domestic cheese consumption is expected to remain stable, reflecting the
country’s relatively small population and mature domestic market. Export volumes are forecast to
increase to 425,000 tons, with the additional production directed primarily to nearby markets in
East and Southeast Asia where demand for New Zealand cheese remains firm.

Butter (Includes Butteroil/AMF)

Butter Exports Summary for Major Exporters (1,000 tons)

2024 2025 2026 2025-
Forecast 2026
Change

European Union 272 272 325 10%
New Zealand 470 513 515 0%
United States 46 123 171 40%
United Kingdom 47 54 60 11%
Major Exporter Total 835 962 1,071 11%

Note: Data is rounded.

New Zealand’s butter production is forecast to grow 2 percent to 545,000 tons in 2026, with strong
global demand and favorable international prices supporting continued high output. Nearly all
production is destined for export markets, while domestic consumption remains unchanged.
Butter exports are forecast at 525,000 tons, reflecting steady demand out of Saudi Arabia, China,
and the Philippines. Strong returns for butter and anhydrous milk fat (AMF) support investment in
processing capacity, while expanding cream exports reflect efforts to diversify milk fat product
offerings. New Zealand is increasingly squeezed by U.S. competition. The United States has
emerged as an aggressive exporter, aided by rapid growth in milkfat output, strong price
competitiveness, and expanding capacity to supply large volumes consistently that allow U.S.
butterfat to undercut both EU and New Zealand offerings in key markets such as South Korea,
Saudi Arabia, Australia, and Mexico.
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Butter production in the European

Butter Export Prices (USD/kg) Union is forecast to grow to 2.2

$10 million tons in 2026 as processors
$8 M allocate a larger share of available
$6 \ milk to cheese and butter
\0‘\”‘ production. Ample butter
$4 inventories carried over from 2025
$2 should satisfy much of domestic
Oceania Butter —&— U.S. Butter demand, opening available supply
for export. Exports are projected to
rise to 325,000 tons, reflecting

growing demand, especially in the
United States, China, and across
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North Africa.

Skim Milk Powder (SMP)

SMP Exports Summary for Major Exporters (1,000 tons)

2024 2025 2026 2025-

Forecast 2026
Change
Australia 170 157 160 2%
European Union 716 797 840 5%
New Zealand 441 409 435 6%
United States 744 675 638 -6%
Major Exporter Total 2,071 2,038 2,073 2%

Note: Data is rounded.

Australia’s SMP production is forecast to increase modestly in 2026 to 180,000 tons. Recovering
milk supplies support higher manufacturing volumes, although output is expected to remain well
below historical levels as processors continue prioritizing cheese production. Exports are
projected to rise nearly 2 percent with Southeast Asia remaining the primary destination for
Australian SMP. Domestic consumption and imports are expected to remain relatively stable,
consistent with Australia’s export-oriented dairy sector.

New Zealand’s SMP production is forecast to remain unchanged in 2026 at 450,000 tons as
processors allocate additional skim solids across a broad mix of higher-value dairy products. While
SMP remains an important commodity for export, a growing share of skim solids is being utilized in
the production of infant milk formula, milk protein concentrates, and other specialized dairy
ingredients. Exports are forecast to increase modestly to 435,000 tons, supported by stronger milk
supplies and steady demand across Southeast Asia. China is expected to remain the largest export
market, followed by Indonesia, the Philippines, and Malaysia, while domestic consumption
remains limited and largely unchanged.
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European Union SMP production is

forecast to decline to 1.48 million SMREXportiRiicessiRerTon

tons in 2026 as available milk is D

increasingly directed towards $4,500

cheese production. Weaker $4,000
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export markets is also expected to $3,000
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the global import market. Despite Source: AMS Midpoint

softer global demand and elevated freight costs, EU supplies hold a price advantage compared to
competing U.S. and Oceania offerings. The European Union is the world’s largest SMP producer
and exporter, though the product will play a smaller role within the trading bloc’s evolving dairy
product mix.

Whole Milk Powder (WMP)

WMP Exports Summary for Major Exporters (1,000 tons)

2024 2025 2026 2025-2026

Forecast Change
Argentina 121 148 170 15%
Australia 55 50 45 -10%
European Union 193 178 160 -10%
New Zealand 1,373 1,328 1,500 13%
Major Exporter Total 1,742 1,704 1,875 10%

Note: Data is rounded.

WMP production in New Zealand is forecast to increase to 1.4 million tons in 2026 as record milk
production provides additional supplies for processing. WMP remains New Zealand’s largest dairy
product by volume and the primary outlet for surplus seasonal milk supplies. During periods of
peak milk flows, processors rely on WMP manufacturing to efficiently utilize surplus milk while
maintaining flexibility across their product portfolios. Despite continued investment in cheese and
specialty ingredient capacity, WMP is expected to remain the backbone of New Zealand’s dairy
manufacturing sector.

Exports are forecast to rise to 1.5 million tons in 2026, supported by larger milk supplies and strong
production in the first half of 2026. China is expected to remain the dominant destination for New
Zealand WMP, with demand from other Asian markets also contributing to export growth.

China’s WMP production is forecast to decline to 1.14 million tons in 2026 as processors redirect
available milk towards products offering stronger financial returns, including butter, cream, and
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cheese. Although WMP remains the country’s largest outlet for surplus milk, reduced supplies and
expanding investment in high-spec dairy processing (such as production of protein-rich products
like milk/whey protein concentrates) are expected to limit output. The sector continues to play an
important role within China’s dairy industry, absorbing milk that cannot be marketed through fresh
dairy products or other manufactured uses and providing an outlet for surplus seasonal milk
supplies.

WMP consumption is expected to ease further in 2026 due to structural changes in the domestic
dairy market and weaker downstream demand. New food safety standards requiring sterilized milk
to be produced from raw milk have diminished the use of WMP for reconstituted milk, while slower
sales of processed foods and dairy beverages encourage manufacturers to reduce inventories and
scale back purchases. Imports are forecast to decline further as competitively priced domestic
supplies replace imported products in cost-sensitive applications. Nevertheless, imported WMP,
forecast at 415,000 tons, will continue to serve premium food manufacturing segments, with New
Zealand remaining China’s dominant foreign supplier.
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U.S. DAIRY EXPORT FORECASTS:

U.S. Dairy Products Export Forecast - Calendar Year 2026-2027

Milk Equivalent (Bil. Lbs) Milk Equivalent (Bil. Lbs.)

2026 (For) Fat Skims 2027 (For) Fat Skims

NON-FAT DRY AND SKIM MILK PWDR 637,640 MT 0.3 14.6 652,000 MT 0.3 14.9
MILK POWDER > 1.5% MILK FAT 43,214 MT 0.5 0.6 46,400 MT 0.6 0.7
BUTTER/MILKFAT/SPREADS 171,197 MT 7.5 0.0 170,800 MT 7.4 0.0
CHEESE AND CURD 750,629 MT 10.3 5.9 800,600 MT 10.8 6.2
FLUID PRODUCTS 4/ 215,834 Liters 0.7 0.4 208,510 Liters 0.7 0.4
DRIED WHEY PRODUCTS 674,246 MT 0.6 15.3 654,000 MT 0.6 14.7
LACTOSE 428,767 MT 0.0 10.3 428,000 MT 0.0 10.2
OTHER DAIRY PRODUCTS 245,718 MT 0.6 2.7 248,150 MT 0.6 2.7
TOTAL - Billion Pounds 20.6 49.9 21.0 49.9

Notes:

1/ 2025 forecast includes actual exports through August 2025.

2/ Milk equivalent figures are rounded, and totals may not add up.
3/ Forecasts assume current policy.

4/ Includes milk-based drinks, fluid whey, cream and fluid milk.

EXPORTS ON A MILK EQUIVALENT BASIS THROUGH September 2025:

Top Dest. -M.E. Milkfat Basis (Mill. lbs) 2026 % of Total M.E. Milkfats Top Dest.-M.E. Skim Basis (Mill. Ibs) 2024 % of Total M.E. Skimsolids
MEXICO 2,248 26% MEXICO 5,730 28%
CANADA 1,051 12% CHINA (MAINLAND) 3,420 16%
SOUTH KOREA 855 10% PHILIPPINES 1,231 6%
AUSTRALIA 523 6% CANADA 1,179 6%
JAPAN 508 6% INDONESIA 1,148 6%
SAUDI ARABIA 491 6% JAPAN 1,016 5%
Other 2,910 34% Other 7,037 34%
TOTAL 8,586 TOTAL 20,759

Additional Resources:

For additional information, please contact Jeffrey Dwyer Jeffrey.Dwyer2@usda.gov.

Subscription services for FAS circulars can be obtained at:
https://public.govdelivery.com/accounts/USDAFAS/subscriber/new

Individual FAS country reports covering dairy are available at: https://www.fas.usda.gov/data/

The USDA Production, Supply and Demand database is available at:
https://apps.fas.usda.gov/psdonline/app/index.html#/app/home

A monthly “Livestock, Dairy, and Poultry Outlook” for the United States published by the Economic
Research Service is available at: https://www.ers.usda.gov/publications/

U.S. trade data is available on the Global Agricultural Trade System (GATS):
https://apps.fas.usda.gov/gats/default.aspx

The next publication of this circular will be on December 22, 2026.
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Fluid Milk - Cow Numbers: Summary For Selected Countries

Global Market Analysis

1,000 Head
2022 2023 2024 2025 2026 2026
Dec Jul
Cows In Milk
India 59,500 61,000 61,500 62,000 62,500 62,500
European Union 20,213 20,074 19,912 19,222 19,050 19,085
Brazil 16,896 17,065 17,300 17,000 16,800 16,800
Mexico 6,650 6,700 6,750 6,800 6,830 6,830
China 6,400 6,600 6,380 6,340 6,320 6,320
Russia 6,430 6,350 6,290 6,200 6,100 6,100
New Zealand 4,842 4,675 4,702 4,678 4,660 4,720
United Kingdom 1,859 1,848 1,839 1,860 0 1,855
Argentina 1,546 1,530 1,460 1,480 1,500 1,500
Belarus 1,475 1,470 1,465 1,465 1,470 1,470
Australia 1,335 1,290 1,330 1,315 1,320 1,320
Ukraine 1,591 1,400 1,310 1,202 1,140 1,140
Canada 975 970 968 972 970 970
Japan 737 715 705 697 695 695
Korea, South 195 190 193 193 192 192
Taiwan 65 62 59 58 57 57
Philippines 12 11 11 13 13 13
Subtotal 130,721 131,950 132,174 131,495 129,617 131,567
United States 9,400 9,384 9,345 9,498 9,555 9,660
Total 140,121 141,334 141,519 140,993 139,172 141,227
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Cows Milk Production and Consumption: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul
Cows Milk Production
European Union 144,378 145,122 146,606 148,500 144,800 150,000
India 97,000 99,000 101,000 103,200 105,400 105,400
China 39,200 41,970 40,790 40,910 40,600 40,900
Russia 32,978 33,800 34,072 34,000 33,900 33,900
Brazil 23,660 24,700 25,000 25,600 26,200 26,200
New Zealand 21,051 21,247 21,531 21,930 21,800 22,500
United Kingdom 15,317 15,322 15,503 16,200 16,400 16,400
Mexico 13,110 13,333 13,555 13,825 14,100 14,100
Argentina 11,904 11,665 10,908 11,966 11,950 12,250
Canada 10,178 10,265 10,334 10,435 10,510 10,510
Australia 8,450 8,469 8,668 8,500 8,650 8,700
Belarus 7,910 7,980 8,050 8,300 8,500 8,500
Japan 7,630 7,299 7,357 7,400 7,380 7,380
Ukraine 7,780 7,452 7,274 6,950 6,650 6,650
Korea, South 1,975 1,930 1,942 1,940 1,934 1,934
Taiwan 463 472 452 450 445 445
Philippines 17 17 17 20 21 21
Subtotal 443,001 450,043 453,059 460,126 459,240 465,790
United States 102,701 102,653 102,452 105,078 106,193 107,337
Total 545,702 552,696 555,511 565,204 565,433 573,127
Fluid Use Dom. Consum.
India 85,000 87,050 89,000 91,000 93,000 93,000
European Union 23,800 23,785 23,507 23,210 23,000 23,500
China 16,250 16,500 15,700 15,650 15,700 15,625
Brazil 10,564 11,000 11,100 11,200 11,350 11,350
Russia 7,100 7,100 7,075 7,050 7,025 7,025
United Kingdom 6,281 6,250 6,220 6,300 6,250 6,250
Mexico 4,166 4,210 4,260 4,300 4,345 4,345
Japan 4,065 3,850 3,823 3,785 3,790 3,790
Ukraine 4,387 3,851 3,481 3,052 2,827 2,827
Canada 2,721 2,705 2,767 2,775 2,785 2,785
Australia 2,450 2,443 2,444 2,405 2,390 2,390
Korea, South 1,525 1,510 1,492 1,465 1,445 1,445
Argentina 1,800 1,715 1,050 1,123 1,181 1,175
Belarus 1,080 1,075 1,070 1,065 1,060 1,060
New Zealand 535 535 535 535 535 535
Taiwan 483 492 480 480 478 478
Philippines 137 137 154 167 156 170
Subtotal 172,344 174,208 174,158 175,562 177,317 177,750
United States 20,900 20,650 20,400 20,200 20,000 20,000
Total 193,244 194,858 194,558 195,762 197,317 197,750
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Cheese Production and Consumption: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul
Production
European Union 10,340 10,552 10,803 10,910 10,810 11,100
Russia 1,115 1,150 1,160 1,160 1,155 1,155
Brazil 745 770 780 805 820 820
Argentina 535 520 500 540 555 580
Canada 517 522 514 520 525 525
United Kingdom 515 515 494 496 500 500
Mexico 455 465 474 485 495 495
New Zealand 375 400 410 425 440 450
Australia 400 395 426 430 432 440
Belarus 370 380 380 400 415 415
Others 260 245 236 241 242 248
Total Foreign 15,627 15,914 16,177 16,412 16,389 16,728
United States 6,389 6,421 6,463 6,712 6,800 6,815
Total 22,016 22,335 22,640 23,124 23,189 23,543
Total Dom. Consumption
European Union 9,200 9,341 9,604 9,689 9,630 9,830
Russia 1,408 1,440 1,443 1,460 1,457 1,457
Brazil 774 810 840 852 868 877
United Kingdom 750 769 747 760 775 760
Mexico 597 634 662 659 685 688
Canada 559 571 568 575 580 581
Argentina 435 440 403 436 455 470
Australia 330 340 345 350 355 365
Japan 326 299 302 298 305 290
China 165 203 200 228 223 265
Others 560 546 509 547 501 571
Total Foreign 15,104 15,393 15,623 15,854 15,834 16,154
United States 6,079 6,131 6,146 6,227 6,319 6,214
Total 21,183 21,524 21,769 22,081 22,153 22,368
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Cheese Trade: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul

Total Exports
European Union 1,327 1,385 1,386 1,421 1,370 1,475
New Zealand 340 374 374 415 425 425
Belarus 310 310 315 330 345 345
United Kingdom 176 179 197 207 205 220
Australia 145 129 167 172 175 175
Argentina 82 85 99 98 105 110
Russia 27 30 37 30 28 28
Others 38 36 41 40 43 40
Total Foreign 2,445 2,528 2,616 2,713 2,696 2,818
United States 451 433 510 613 621 751
Total 2,896 2,961 3,126 3,326 3,317 3,569

Total Imports
United Kingdom 411 433 450 471 480 480
Russia 320 320 320 330 330 330
Japan 274 252 260 252 262 245
China 145 178 173 197 192 230
European Union 187 174 187 200 190 205
Mexico 156 181 198 180 200 200
Korea, South 154 162 125 152 160 170
Others 321 343 361 379 323 404
Total Foreign 1,968 2,043 2,074 2,161 2,137 2,264
United States 143 141 153 139 145 147
Total 2,111 2,184 2,227 2,300 2,282 2,411
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Butter Production and Consumption: Summary For Selected Countries

1,000 Metric Tons

Global Market Analysis

2022 2023 2024 2025 2026 2026
Dec Jul
Production
India 6,500 6,750 6,981 7,190 7,435 7,435
European Union 2,090 2,124 2,112 2,150 2,060 2,200
New Zealand 500 510 515 535 535 545
Russia 275 282 280 277 275 275
Mexico 236 245 250 253 255 255
United Kingdom 205 215 200 199 197 210
Belarus 123 125 127 130 133 133
China 109 110 115 125 130 130
Canada 120 125 113 115 116 116
Brazil 81 81 83 86 88 88
Others 230 219 226 248 248 258
Total Foreign 10,469 10,786 11,002 11,308 11,472 11,645
United States 934 958 1,014 1,081 1,150 1,118
Total 11,403 11,744 12,016 12,389 12,622 12,763
Domestic Consumption
India 6,458 6,726 6,917 7,126 7,351 7,391
European Union 1,910 1,895 1,881 1,960 1,910 1,965
Russia 378 368 381 389 394 394
China 260 248 253 275 282 295
Mexico 245 263 287 285 294 294
United Kingdom 207 209 207 200 207 208
Canada 150 167 147 159 159 158
Australia 91 92 93 95 96 100
Japan 85 100 88 88 88 89
Brazil 86 87 86 86 87 86
Others 164 173 177 181 185 191
Total Foreign 10,034 10,328 10,517 10,844 11,053 11,171
United States 928 1,004 1,067 1,002 1,135 1,043
Total 10,962 11,332 11,584 11,846 12,188 12,214
Note: Butter includes butter, butteroil and anhydrous milk fat on a butter equivalent basis.
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Butter Trade: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul

Total Imports
China 153 140 144 160 162 170
Russia 106 89 108 113 120 120
European Union 75 59 41 80 75 90
United Kingdom 53 51 54 55 60 53
Australia 41 50 44 48 46 50
Canada 33 37 38 48 45 40
Mexico 9 18 38 33 40 40
Taiwan 24 25 24 24 24 26
Japan 10 16 18 15 15 16
Brazil 6 6 4 3 2 3
Others 3 4 5 4 5 5
Total Foreign 513 495 518 583 594 613
United States 71 75 105 64 79 85
Total 584 570 623 647 673 698

Total Exports
New Zealand 494 516 470 513 515 525
European Union 255 288 272 270 225 325
Belarus 78 80 82 81 83 83
United Kingdom 51 57 47 54 50 55
India 42 24 64 65 85 45
Argentina 29 24 23 24 24 30
Australia 15 9 21 14 15 10
Ukraine 13 7 6 14 14 10
Brazil 1 0 1 3 3 5
China 2 2 6 10 10 5
Others 4 4 5 4 5
Total Foreign 984 1,011 996 1,053 1,028 1,098
United States 69 36 46 155 89 164
Total 1,053 1,047 1,042 1,208 1,117 1,262
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Nonfat Dry Milk Production and Consumption: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul
Production
European Union 1,517 1,480 1,439 1,530 1,430 1,480
India 700 730 755 770 790 790
New Zealand 390 390 440 450 445 450
Australia 155 165 172 170 170 180
Brazil 157 162 162 165 167 167
Japan 160 144 152 160 160 160
Belarus 125 125 127 130 133 133
Others 420 449 456 520 504 548
Total Foreign 3,624 3,645 3,703 3,895 3,799 3,908
United States 1,189 1,165 1,032 976 1,050 1,014
Total 4,813 4,810 4,735 4,871 4,849 4,922
Total Dom. Consumption
India 686 740 742 760 780 779
European Union 846 740 764 779 723 685
Mexico 405 413 404 429 440 440
China 359 371 278 261 275 255
Indonesia 214 180 200 196 200 220
Brazil 182 196 202 215 215 217
Japan 167 184 175 170 175 185
Others 743 684 713 699 704 704
Total Foreign 3,602 3,508 3,478 3,509 3,512 3,485
United States 353 386 285 300 384 388
Total 3,955 3,894 3,763 3,809 3,896 3,873
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Nonfat Dry Milk Trade: Summary For Selected Countries
1,000 Metric Tons

2022 2023 2024 2025 2026 2026
Dec Jul

Total Imports
Mexico 360 365 355 380 390 390
Indonesia 215 182 201 196 200 220
China 335 344 229 210 225 195
Philippines 190 146 173 169 175 165
Algeria 169 168 193 156 155 155
Brazil 25 34 40 50 48 50
Russia 55 50 50 50 50 50
European Union 36 36 41 45 43 45
Japan 20 8 24 30 15 32
Taiwan 25 24 23 22 23 25
Others 54 48 47 50 48 52
Total Foreign 1,484 1,405 1,376 1,358 1,372 1,379
United States 1 1 1 2 2 2
Total 1,485 1,406 1,377 1,360 1,374 1,381

Total Exports
European Union 707 776 716 796 750 840
New Zealand 357 451 441 409 435 435
Australia 154 133 170 157 155 150
Belarus 123 123 125 127 130 130
United Kingdom 47 71 50 84 65 95
Argentina 28 18 20 29 29 30
Ukraine 22 20 21 27 25 25
Russia 9 17 18 20 22 22
China 1 3 2 12 10 15
Canada 26 27 20 14 18 12
Others 46 12 17 12 12 13
Total Foreign 1,520 1,651 1,600 1,687 1,651 1,767
United States 834 809 744 675 668 638
Total 2,354 2,460 2,344 2,362 2,319 2,405
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Whole Milk Powder Production And Consumption: Summary For Selected Countries

1,000 Metric Tons

Global Market Analysis

2022 2023 2024 2025 2026 2026
Dec Jul
Production
New Zealand 1,400 1,400 1,420 1,420 1,400 1,430
China 1,050 1,200 1,170 1,150 1,120 1,135
Brazil 568 566 585 595 605 605
European Union 616 645 613 560 590 530
Argentina 240 190 173 195 196 220
Mexico 124 125 125 125 125 125
Indonesia 59 61 68 77 81 81
Belarus 57 60 62 64 68 68
Chile 59 57 58 63 65 65
Russia 55 55 55 55 55 55
Others 47 38 34 38 38 38
Total Foreign 4,275 4,397 4,363 4,342 4,343 4,352
United States 62 50 51 60 60 61
Total 4,337 4,447 4,414 4,402 4,403 4,413
Total Dom. Consumption
China 1,746 1,594 1,588 1,534 1,495 1,500
Brazil 644 731 729 725 739 744
European Union 402 403 419 399 451 380
Algeria 260 256 240 260 218 268
Indonesia 154 131 141 156 167 162
Mexico 126 127 126 130 130 130
Russia 80 81 84 86 89 89
Argentina 70 75 58 60 63 63
Chile 51 56 52 42 48 41
Taiwan 36 35 33 36 33 35
Others 99 84 81 83 84 80
Total Foreign 3,668 3,573 3,551 3,511 3,517 3,492
United States 40 36 40 36 48 33
Total 3,708 3,609 3,591 3,547 3,565 3,525
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Whole Milk Powder Trade: Summary For Selected Countries
1,000 Metric Tons

Global Market Analysis

2022 2023 2024 2025 2026 2026
Dec Jul

Total Imports
China 699 430 409 426 425 415
Algeria 249 250 236 260 220 270
Brazil 82 165 147 131 135 140
Indonesia 94 80 73 83 80 75
Australia 40 47 37 38 40 40
Russia 27 30 32 34 37 37
Taiwan 36 35 33 36 33 35
Philippines 14 9 17 18 20 16
European Union 20 18 15 17 16 10
Mexico 4 4 7 7 7 7
Others 4 4 5 4 4 2
Total Foreign 1,269 1,072 1,011 1,054 1,017 1,047
United States 13 11 14 17 17 14
Total 1,282 1,083 1,025 1,071 1,034 1,061

Total Exports
New Zealand 1,328 1,366 1,373 1,328 1,375 1,500
Argentina 154 111 121 148 145 170
European Union 234 260 209 178 155 160
Belarus 36 40 42 44 48 48
Australia 58 38 55 50 45 40
China 3 11 21 57 60 40
Chile 11 4 10 23 20 25
Mexico 2 2 6 2 2 2
Russia 2 1 2 2 2 2
Ukraine 3 2 2 2 2 2
Others 7 1 3 1 1 1
Total Foreign 1,838 1,836 1,844 1,835 1,855 1,990
United States 39 26 25 39 29 43
Total 1,877 1,862 1,869 1,874 1,884 2,033
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