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Last Year’s Results
Topic Baseline Actual Will Monica Stephen Members
U.S. Milk Production 1.70% +3.8% ▲ ▲ ▼ ▼ ▼ (72%)

EU Milk Production 0.50% +2.3% ▲ ▲ ▼ ▼ ▼ (73%)

Global Dairy Exports to China 9% +1.8% ▼ ▲ ▼ ▼ ▼ (76%)

U.S. Cheese Exports to Mexico 0% +5.5% ▲ ▼ ▲ ▼ ▲ (69%)

Global SMP Exports to SEA 4% +5.5% ▲ ▲ ▼ ▲ ▲ (51%)

U.S. WPC80+ Exports 6% +5.9% ▼ ▼ ▲ ▲ ▲ (60%)

U.S. Butter Exports 30% +163% ▲ ▲ ▼ ▲ ▼ (63%)

U.S. Exports 2.20% +4% ▲ ▼ ▲ ▲ ▲ (51%)

FINAL SCORE: 5/8 3/8 4/8 4/8



U.S. Milk Production
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Global Supply Outlook

Source: NMPF-USDEC, USDA, Eurostat, DCANZ, Dairy Australia, SAGP-DNL
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Growing Components & Delayed Price Signals
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Does The Milking Herd Contract?
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U.S. Milk Production
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+2.75%

Source: NMPF-USDEC, USDA
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U.S. Milk Production

The Slido app must be installed on every computer you’re presenting from

https://www.slido.com/powerpoint-polling?utm_source=powerpoint&utm_medium=placeholder-slide
https://www.slido.com/support/ppi/how-to-change-the-design


Will Lower EU Prices Cause Contraction?

Source: NMPF-USDEC, EU MMO
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EU Milk Production
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+0.3%

Source: NMPF-USDEC, Eurostat
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EU Milk Production
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Supply Takeaways

Milk Production Expected to Be 
Ample in First Half of ‘26

On Farm Margins Are 
Tightening in U.S., EU

Robust Beef Returns Mean U.S. 
is Likely the “Last to Blink”
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Structural Change in China’s Dairy Market

Source: NMPF-USDEC, Trade Data Monitor, USDA, NBS
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China WMP Exports
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Source: NMPF-USDEC, Trade Data Monitor
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China WMP Exports
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How Much NFDM Will the US Make in 2026?

Source: NMPF-USDEC, USDA
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Will Mexican Buyers Still Demand NFDM?

Source: NMPF-USDEC, Trade Data Monitor
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U.S. NFDM Exports to Mexico
Will

Monica

Stephen

+6%

Source: NMPF-USDEC, Trade Data Monitor
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U.S. NFDM Exports to Mexico
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Skyrocketing WPC80+ Prices

Source: NMPF-USDEC, Vesper, USDA
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Global WPC80+ Exports
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FLAT

Source: NMPF-USDEC, Trade Data Monitor
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Global WPC80+ Exports
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Can Cheese Exports Maintain Momentum?

Source: NMPF-USDEC, Trade Data Monitor
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U.S. Cheese Exports
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+10%

Source: NMPF-USDEC, Trade Data Monitor
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U.S. Cheese Exports
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Butter Poised for Growth; Iran Conflict Challenges

Source: NMPF-USDEC, CME, GDT, EEX, USDA
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U.S. Butter Exports to MENA
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Source: NMPF-USDEC, Trade Data Monitor
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U.S. Butter Exports to MENA
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Will Low Protein Whey Demand in SEA Bounce Back?

Source: NMPF-USDEC, Trade Data Monitor
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Global Low Protein Whey to SEA
Will

Monica

Stephen

+5%

Source: NMPF-USDEC, Trade Data Monitor
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Global Low Protein Whey to SEA
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Demand Takeaways

Global Demand is Finally 
Recovering

Cheese, Proteins and Fats 
Leading U.S. Export Portfolio

Plenty of Hurdles to Setting a 
New Dairy Export Record in 2026
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Can 2026 Set a New Record for U.S. Dairy Exports?

Source: NMPF-USDEC, Trade Data Monitor
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Total U.S. Dairy Exports
Will

Monica

Stephen

+3.5%

Source: NMPF-USDEC, Trade Data Monitor
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Total U.S. Dairy Exports
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Concluding Thoughts
Topic Baseline Key Variables Will Monica Stephen
U.S. Milk Production +2.75% Growing Components & Beef-on-Dairy ▲ ▼ ▼
EU Milk Production +0.3% Lingering Pay Prices & Sluggish Exports ▼ ▲ ▼
China WMP Exports 10% Is Milk Production Significantly Expanding? ▼ ▲ ▼
U.S. NFDM Exports to Mexico 6% Will the U.S. Have Enough Product? ▲ ▼ ▼
Global WPC80+ 0% How Strong is Demand at These Prices? ▼ ▲ ▼
U.S. Cheese Exports 10% Will Domestic Demand Claw Back Vol.? ▲ ▼ ▼
U.S. Butter Exports to MENA 10% How Long with Iranian Conflict Last? ▲ ▼ ▲
Global Low Protein Whey to SEA 5% How Strong Will Recovery Be? ▼ ▲ ▲
U.S. Dairy Exports (MSE) 3.5% Can We Set a New Record in 2026? ▲ ▲ ▼


