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• This is the International Demand Analysis from the Dairy 
Economics Team at National Milk Producers Federation (NMPF) and 
the U.S. Dairy Export Council (USDEC). This monthly report outlines 
the latest global dairy trade trends and data combined with our 
own commentary analyzing demand in key markets for cheese, 
NFDM/SMP, whey (0404.10) and WPC80+, alongside shorter 
summaries for lactose, butterfat and WMP – all with a forward-
looking lens and US exporter viewpoint. 

• Data Notes
▪ All comparisons are year-over-year unless otherwise noted.

▪ 3-Year CAGR is calculated from most recent 12-months and not from calendar year.

• If you have any questions, comments or suggestions on how to 
improve the report, send us an email at:

▪ wloux@usdec.org

▪ scain@usdec.org

▪ mganley@usdec.org 
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Global Dairy Demand Market Commentary

KEY TAKEAWAYS Global 
Milk Solids 

Trade

May Standout Markets

MENA
+28,986 MT
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+8.6%
May YoY

+6.7% +5.1%
YTD, Ending May Last 12-Months,

Ending May

+1.8%
3-Year CAGR

CHINA+HK
+30,934 MT

SOUTHEAST ASIA
+31,036 MT

+20%

SOUTH AMERICA
+8,950 MT

+22%

ADDITIONAL NOTES

+22%+20%

• Seemingly unfazed by persistent geopolitical conflict and a 

darkening macroeconomic outlook, global dairy trade rose once more in 

May with trade volumes jumping a sizeable 9% (+81,282 MT MSE) year 

over year on a solids basis. Global dairy trade has now expanded for a full 

twelve months and is well on its way to deliver a record setting 

performance this year. For the first time ever cumulative trade during the 

first five months of the year topped 5 million MT MSE and represented a 7% 

increase over the same period last year. 

• Interestingly, each of the world’s top three destinations saw similarly 

sized increases in trade during May with SEA, China, and MENA each 

posting year over year gains of about 20% or 30,000 MT MSE. It is notable 

that trade to MENA rem ains upbeat considering ongoing tumult in the 

Gulf, though a clear recalibration of trade routes has surfaced in the data.

• Outside of the top three, global dairy trade was more mixed during May, 

even leaning slightly negative. If SEA, China, and MENA were rem oved from 

the analysis – significant if considering that together they account for over 

half of trade – global dairy trade actually fell by 2% in May. 

While a broad range of products contributed to the growth of dairy trade during May, fat-forward products were the major drivers. With prices 

still competitive and consumer appetites yet unsated, stronger shipments of these products played an outsized role in pushing total volumes 

upward. For one, shipments of whole milk powder were dramatically stronger, jumping 37% year over year during the month. A bu mp in 

purchases from the usual suspects (China, SEA, MENA) underpinned the increase though substantive gains across many destinatio ns drove 

volumes higher. Gains in WMP were further complemented by stronger butter trade which was also up 36% in May. All signs indic ate that trade 

of dairy fats should remain upbeat in the coming months. Supplies are plentiful as milk production and solids content continu es to expand. 

Furthermore, significant price deterioration in recent weeks has made dairy fats more affordable which should continue to prop up sales.



Global Dairy Demand Market Commentary

• After defying the odds and posting impressive gains during the first 

months of 2026, it seems likely that global dairy trade will continue 

to expand over the balance of the year, even if at a slower rate. 

Namely, abundant supplies and competitive prices are likely to 

continue incentivizing consumers dairy purchases across the globe.

• Of course, significant challenges still cloud the outlook. As the conflict 

in the Gulf drags on there is increased likelihood that global inflation 

will accelerate anew. If this comes to fruition, consumers are likely to 

tighten up their spending and dairy sales could suffer as a result. The 

IMF forecasts that the global economy will grow at 3% this year, down 

from 3.5% in 2025, reflecting the weight of the conflict and its 

commensurate effects.

• While most exporters are likely to be able to ride the wave of stronger 

demand to increase shipments, the U.S. and New Zealand are likely 

to capitalize the most on current conditions. Extreme heat in 

Europe has started to undermine production there and will likely 

complicate the outlook for European suppliers. 
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U.S.
Milk Solids 

Exports1

+13.1% +11.5% +8.9% +0.5%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

EU
Milk Solids 

Exports

+2.6% +3.8% +3.8% +1.3%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

NZ
Milk Solids 

Exports

+21.4% +10.8% +5.0% +2.3%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

LOOKING AHEAD

1U.S. Milk Solids Exports reflect trade data aggregated from 6-digit HS codes (global HS codes are 
harmonized at the 6-digit level). This number will differ slightly from U.S. Milk Solids Exports reported in 
our U.S. Trade Data Release which takes a more granular look at U.S. specific, 10-digit HS codes.
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Executive Summary: May 2026
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Global Dairy Trade
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Global Dairy Trade
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Select Markets – Month of May 2026, Milk Solids Equiv.

MENA
+20%

(+28,986 MT)

China
+22%

(+30,934 MT)

SEA
+20%

(+31,036 MT)

Note: Size of bubble denotes total imports
Source: USDEC, Trade Data Monitor
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ROW
-2%

(-3,952 MT)

S. Am
+22%

(+8,950 MT)

Japan
+4%

(+1,284 MT)

UK
-7%

(-4,270 MT)

SSA
+2%

(+766 MT)

EU27
-16%

(-7,691 MT)U.S.
-9%

(-3,307 MT)

Mexico
-2%

(-1,453 MT)



Global Dairy Spot Prices
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Cheese



Cheese Market Commentary

KEY TAKEAWAYS

• Global cheese trade continued to impress during May with volumes 

rising 5% (+13,876 MT) against the same month last year. This 

represented the astonishing 23rd month in a row that trade rose year 

over year although cheese trade was down slightly compared to April. 

Cheese trade is on track to handily set a new record in 2026 and 

continues to be one of the key drivers of stronger total global dairy 

trade.

• Despite persistent conflict in the region, MENA contributed the most 

to the increase in absolute terms (+18%, +4,865 MT – See Additional 

Notes), though once again, the vast majority of destinations saw 

volumes rise. Other standout regions to the upside included Mexico 

(+14%, +2,631 MT), China (+11%, +2,239 MT), and Japan (+7%, +1,928 MT).

• On the other hand, shipments to the UK tumbled by 4% (-1,491 MT) 

posting the first year over year decline since January. Shipments from 

the EU to the UK slipped by 7% (2,697 MT) though part of this volume 

was made up for by supplies from New Zealand.

Global 
Cheese 
Trade

+5.4% +6.9% +6.9% +5.7%
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+4,865 MT

+18%

+2,631 MT

+14%

+1,928 MT

+7%

+2,239 MT

+11%

MENA MEXICO JAPAN CHINA+HK

As the war in the Middle East drags on, one curiosity for analysts has been that dairy shipments to the region have not appeared to suffer. In 

fact, in  May cheese trade to MENA jumped to 31,271 MT, the strongest performance so far this year. What has occurred, however , is a 

reorganization of trade across the region from  shippers seeking new avenues to get product into the Gulf states as the Strait  of Hormuz 

rem ains throttled. The largest ‘beneficiary’ of this recalibration is Saudi Arabia, which has seen imports grow dramatically as traders are 

bringing product into the port of Jeddah, located on the country’s  western coast. Cheese trade to Saudi Arabia jumped by 37% in May, with the 

country accounting for just over half of the regional increase. While Saudi Arabia boasted the lion’s share of the increase, most countries in  the 

region posted stronger year over year perform ance. Only the UAE saw trade fall with volum es slipping 25% ( -767 MT) year over year.

ADDITIONAL NOTES

May Standout Markets

May YoY YTD, Ending May Last 12-Months,
Ending May

3-Year CAGR



Cheese Market Commentary

• Cheese trade is well poised to continue expanding over the balance 

of the year, thus fulfilling its potential for another record setting 

annual performance. The fundamental factors such as population 

growth and shifting consumer preferences, that have underpinned 

growth in the category so far, are likely to continue into the future 

keeping volumes supported, even if year over year gains slow 

somewhat.

• Competitive prices are also likely to keep cheese top of mind for 

buyers. The average export price for cheese was 9% lower in May than 

a year prior and stiff competition between suppliers continues to put 

pressure on prices. While rising overall inflation threatens to dampen 

total spending, as consumers are deciding how to use their food 

dollars, cheese remains a relative bargain.

• Rising global demand is likely to lead to increased export opportunities 

for all major suppliers. However, the U.S. is expected to reap a 

particularly large benefit as ample milk and cheese production 

leaves the country well positioned to rise to the challenge of 

satisfying global demand.
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U.S.
Cheese Exports

+18.4% +23.7% +27.3% +14.9%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

EU
Cheese Exports

-1.5% +4.1% +3.2% +2.7%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

NZ
Cheese Exports

+11% -0.5% -0.4% +4.4%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

LOOKING AHEAD
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Global Overview: Cheese
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Global Overview: Cheese
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Global Overview: Cheese – Last 12 Months
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Trade Flows: Cheese
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Mexico
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Korea
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Japan
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Australia
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MENA
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Middle East-North Africa Country Breakdown
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Southeast Asia
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Southeast Asia Country Breakdown
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China
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NFDM/SMP



NFDM/SMP Market Commentary

KEY TAKEAWAYS

• While still positive, global trade of NFDM/SMP cooled noticeably in 

May with trade up just 2.1% (+3,960 MT) compared to +7% last month 

and an average of 5% YTD. The easing was largely driven by lower 

exports out of the U.S. with high prices pushing global buyers to 

pause purchases or source from other suppliers and also some easier 

year-over-year comparables in key import markets.

• SEA and MENA drove the growth for May – up 13% (+6,882 MT) and 11% 

(+4,481 MT), respectively. Several other markets saw gains including 

China (+7%, +1,136 MT) and South America (+15%, +1,475 MT), but Mexico 

(the 3rd largest importer of NFDM/SMP in the world) was down 11% (-

3,700 MT) for the month.

• The U.S. supplies effectively 100% of Mexican NFDM/SMP imports and 

with the huge rally and subsequent fall in U.S. NFDM prices, it's likely 

that Mexican importers that had the ability to do so took a step back 

from imports as prices restabilized. Now that U.S. prices have once 

again converged with global prices, we can expect Mexican imports 

to resume a more normal cadence in the coming months.

Global 
NFDM/SMP 

Trade
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+2.1% +5.3% +4.3% -0.6%

-4,240 MT

-62%

+6,883 MT

+13%

+4,481 MT -3,700 MT

-11%

SOUTH ASIA SOUTHEAST ASIA MENA MEXICO

SEA NFDM/SMP imports have grown significantly over the past year – up 9% (+ 62,000 MT). Much of the growth in the region is attr ibuted to Indonesia (+18%, 

+34,474 MT L12M) and Malaysia (+17%, +17,272 MT L12M). The Philippines and Thailand have also seen strong growth in recent mo nths though this may be 

attributed more to easier Y OY comparables and shipment tim ing. In March, Indonesia surpassed its all -time record for NFDM/SMP im ports in a 12-month 

period and is still growing. Part of the growth can be attributed to the continued push to meet their am bitious school milk p rogram which has still yet to 

reach full capacity. This strong growth helped propel the overall region’s NFDM/SMP imports to a near all-time high after an inflation induced pullback in 2022. 

Today, SEA imports on a 12-month tim eframe surpassed 730,000 MT – roughly 20,000 MT shy of the record. Despite strong demand out of Indonesia, demand 

in the rest of the region is mixed and we could see some tempering of import volumes in the coming months – especially with high NFDM prices out of the 

U.S. which supplies a quarter of the volume to the region.

ADDITIONAL NOTES

May Standout Markets

May YoY YTD, Ending May Last 12-Months,
Ending May

3-Year CAGR

+11%



NFDM/SMP Market Commentary

• U.S. exports fell by 20% (-12,451 MT) in May – largely driven by the 

extreme premium U.S. prices rallied to in preceding months. Looking 

ahead, we can expect June and July export numbers to be even lower.

• U.S. NFDM prices didn’t hit their nearby high until mid-May and given the 1-

2 month lag from sale to when shipments typically show up in trade data, 

June and July (and likely August as well) are anticipated to be quite weak. 

With buyers seeking more affordable alternatives, the EU and New 

Zealand benefitted the most from the U.S. price rally. Both countries saw 

significant gains in NFDM/SMP exports for the month with the EU up 18% 

and New Zealand up 28%. 

• Last time the U.S. moved significantly above the world market, U.S. prices 

needed to drop below world prices for a time to recover those lost 

customers. Recently, U.S. prices have just barely dipped below global 

prices suggesting the market could potentially find support at current 

prices of roughly $3,200/MT. However, we are still quite a bit above the ‘23-

’25 average of $2,700/MT the market settled at for quite some time and if 

U.S. prices continue to test the lower limit, we could see European and 

New Zealand prices come down to meet the U.S. in the coming 

weeks, dragging global prices lower. 
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Exports

-20% +0.3% -3.6% -6.5%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

EU
NFDM/SMP 

Exports

+18.3% +10.8% +15.5% +2.1%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

NZ
NFDM/SMP 

Exports

+27.9% +6.8% -4.7% +0.2%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR
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Global Overview: NFDM/SMP
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Global Overview: NFDM/SMP
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Global Overview: NFDM/SMP – Last 12 Months

International Demand Analysis 31Source: NMPF/USDEC, TDM
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Trade Flows: NFDM/SMP
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Mexico
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Southeast Asia
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Southeast Asia Country Breakdown
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China
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MENA
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Middle East-North Africa Country Breakdown

International Demand Analysis 38Source: NMPF/USDEC, TDM
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Whey Products (0404.10) Market Commentary

KEY TAKEAWAYS
Global 

Whey 
(0404.10) 
Trade

International Demand Analysis 40Source: NMPF/USDEC, TDM
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ADDITIONAL NOTES

May Standout Markets

May YoY YTD, Ending May Last 12-Months,
Ending May

3-Year CAGR

At first glance, May appears to be a strong month for Chinese low protein whey trade with shipments rising 29% (+9,347 MT). However, a closer look at the 

data reveals a more subdued trend. Particularly weak performance in May 2025 gave this year’s numbers and artificial boost and more anemic figures in 
earlier months continue to weigh on the cumulative total. Year to date low protein whey shipments to China are running 5% (-9,631 MT) behind prior year 
levels and well below 2021’s peak performance. Muted demand from the Chinese pork sector continues to undermine demand for both whey permeate 
and dry whey. In an effort to support pork prices, the Chinese government has mandated a reduction in the sow population. Fewer sows means fewer 
litters of piglets that consume whey products. While the initiative has had a positive effect on pork prices, which are up about 7% in July, industry 
stakeholders report that pork demand remains tepid, casting a shadow over the industry’s future.

• Low protein whey trade put up another strong performance in May, 

rising 6% year over year (+7,987 MT) to 140,790 MT. While low protein 

whey products have not found themselves in the spotlight recently, 

consistent and sustained growth has put the category on track to 

achieve strong, and likely record-breaking performance this year. 

Over the first five months of 2026, trade volumes were up 2% (+14,720 

MT) and were just 1% (-9,565 MT) shy of the record set in 2021. If 

considered on a rolling 12-month basis, however, volumes already sit at 

all-time highs.

• Perhaps unsurprisingly, a strong rebound in Chinese demand during 

May was the key driver of the increase (See Additional Notes). However, 

several destinations contributed to the growth including Canada 

(+93%, +2,728 MT) and Southeast Asia (+6%, +2,566 MT).

• On the other hand, a number of countries reined in low protein whey 

purchases. Chief among these was the U.S. where shipments tumbled 

by 37% (-1,953 MT) following a very strong April, due especially to slower 

purchases from Canada. South Asia, Sub-Saharan Africa, and MENA 

also reported lower volumes in May.



Whey Products (0404.10) Market Commentary

• Until supply or demand offers a meaningful motivation for inflection, global 

trade of low protein whey is expected to continue sliding sideways. 

Hefty cheese production will ensure an ample supply of liquid whey. High 

protein products will continue to absorb as much of this product as 

possible in the short run. But even if that creates increased com petition for 

inputs with dry whey it should ensure that permeate rem ains plentiful. 

• Underpinned by a broad increase in protein and whey demand, the 

average export price of low protein whey has been ticking upward. The 

average price came in at $1,827/MT in May, up nearly 7% from prior month 

and the first time since way back in 2014 that the price has busted through 

the $1,800 threshold. While the increase in low protein whey prices 

hasn’t gotten as much attention as their higher protein counterparts, 

sustained higher prices could dampen consumer enthusiasm for these 

products. 

• The U.S. has capitalized on market conditions in recent months, growing its 

share of the low protein whey trade to 41% in May, up from 28% during the 

same month last year. With milk and cheese production on the rise, the U.S. 

rem ains well positioned to achieve further gains in the com ing months.

International Demand Analysis 41Source: NMPF/USDEC, TDM

U.S.
Whey (0404.10) 

Exports

+55.9% +23.3% +11.7% -0.6%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

EU
Whey (0404.10) 

Exports

-10.1% -5.9% -1.2% +3.4%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR

NZ
Whey (0404.10) 

Exports

-26.2% +9.1% -16.3% -7.0%
May YoY YTD, Ending May Last 12-Months, Ending May 3-Year CAGR
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Global Overview: Whey (0404.10)

International Demand Analysis 42Source: NMPF/USDEC, TDM
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Global Overview: Whey (0404.10)

International Demand Analysis 43Source: NMPF/USDEC, TDM
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Global Overview: Whey (0404.10) – Last 12 Months

International Demand Analysis 44Source: NMPF/USDEC, TDM
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Trade Flows: Whey Products

International Demand Analysis 45Source: NMPF/USDEC, TDM
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China

International Demand Analysis 46Source: NMPF/USDEC, TDM

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

M
T

Global Whey (0404.10) Trade to China+HK

Argentina Australia Canada

EU27 New Zealand Turkey

UK USA Uruguay

25,000

30,000

35,000

40,000

45,000

50,000

55,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

M
T

Global Whey (0404.10) Trade to China+HK

2024 2025 2026

0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

M
T

Global Whey (0404.10) Trade to China+HK



Southeast Asia
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Southeast Asia Country Breakdown

International Demand Analysis 48Source: NMPF/USDEC, TDM
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WPC80+ (3502.20) Market Commentary

KEY TAKEAWAYS Global 
WPC80+ 
Trade

International Demand Analysis 50Source: NMPF/USDEC, TDM
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SOUTH AMERICA EU27 UK

ADDITIONAL NOTES

May Standout Markets

May YoY YTD, Ending May Last 12-Months,
Ending May

3-Year CAGR

• Unsurprisingly, WPC80+ trade fell in May – down 8% (-1,391 MT) for the 

month. High prices and limited product available for export is 

weighing on trade volumes. However, what is somewhat surprising is 

the magnitude of decline, which was quite large.

• The primary culprit driving the decline was softer trade to South 

America – primarily Brazil which makes up 75% of WPC80+ trade to 

the region. WPC80+ exports to the region were down a staggering 

65% (-1,209 MT) in May. While the May volume was indeed the lowest 

monthly volume this year, the bigger challenge was the huge volume 

imported in May of last year – roughly 1,800 MT compared to 628 MT 

this May. While aggregate trade of WPC80+ is softer, the tough year-

over-year comparable is making global demand likely seem softer 

than it truly is.

• Outside of South America, trade was mixed, but still down overall. 

Exports to the EU grew 16% (+356 MT) and China grew 7% (+145 MT), 

but strong declines in other markets like the UK (-23%, -391 MT) and 

Korea (-52%, -190 MT) kept trade volumes lower.

One unique dynamic is the expansion of what appears to be arbitrage trade between top producers and exporters of WPC80+. The European Union supplies roughly a 

third of globally traded WPC80+ yet they are also the 2nd largest importer of WPC80+. This is partially a UK-EU relationship dynamic with the UK supplying roughly 

two-thirds of the EU’s WPC80+ imports, but the U.S. is also a key supplier – filling nearly all the remain third of EU import volume. In 2025, U.S. WPC80 and WPI prices 

were largely at a discount to European product – at its lowest, roughly 34% lower for WPC80 and 20% lower for WPI. As insatiable demand in both regions (and 

abroad) continued to grow, there was an opportunity for European importers to bring in “less expensive” U.S. product to fill a portion of European demand while 

continuing to chase high-value export opportunities. However, as that arbitrage trade flow grew, it tightened supplies in the U.S. and elevated U.S. prices to the point 

now where U.S. and European prices are much more closely aligned – roughly 5% difference. In the incredibly tight global supply environment we find ourselves, we 

can expect this arbitrage trade to continue and keep U.S. and European prices more closely aligned going forward.

-65%

CHINA+HK



WPC80+ (3502.20) Market Commentary

• The rising trend continues with WPC80+ prices. The average global 

WPC80+ export value has increased 23% since the start of the year and 

roughly doubled since the start of 2024. Incredible demand, along 

with global supply that can’t grow fast enough, is driving prices to 

record levels.

• China (the world’s largest WPC80+ importer) is a bit of a wildcard in 

this market. Over the last year, exports to the country are down 26% (-

10,202 MT), but the dramatic pullback seems to have leveled off with 

trade to the country up 7% (+145 MT) so far this year – albeit off a low 

base. Despite prices increasing, stocks are likely lower which is pushing 

China back to the market. It’s unlikely we’ll see a significant rebound 

given where prices are and where the Chinese economy is, but it 

seems the decline has stopped for now.

• As has been the case for quite some time, the market is caught in 

between incredible demand and tight global supply. The U.S. and 

Europe are investing heavily in WPC80+ production capacity, but 

demand will continue to outpace supply for the foreseeable future 

which will keep prices high and available product for export tight.

International Demand Analysis 51Source: NMPF/USDEC, TDM
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Global Overview: WPC80+

International Demand Analysis 52Source: NMPF/USDEC, TDM
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Global Overview: WPC80+

International Demand Analysis 53Source: NMPF/USDEC, TDM
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Global Overview: WPC80+ – Last 12 Months

International Demand Analysis 54Source: NMPF/USDEC, TDM
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Trade Flows: WPC80+
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China
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Japan
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Korea
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Southeast Asia
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Southeast Asia Country Breakdown
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Brazil
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MENA
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Middle East-North Africa Country Breakdown
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Other Dairy 
Products



Global Overview: Lactose

• Lactose exports were up almost across the board in May, with one 

notable exception. Despite a positive April, shipments to South Asia 

dipped again (-42%, -3,092 MT) in May as demand in the region has been 

lackluster since the back half of 2025. Trade to the two biggest buyers of 

lactose, China (+18%, +1,915 MT) and Southeast Asia (+10%, +1,057 MT), 

improved in May, supporting overall lactose demand. 

• Shipments to South America (+33%, +1,058 MT) and Mexico (+39%, +1,052 

MT) improved year-over-year. That said, global lactose prices continue to 

climb steadily, so a sustained demand turnaround is not expected in the 

coming months, particularly in price sensitive regions.

KEY TAKEAWAYS

Global Lactose Trade

+4.3%
May YoY

-0.6%
YTD, Ending May

-1.3%
Last 12-Months,

Ending May

-2.2%
3-Year CAGR
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Lactose – China
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Lactose – Southeast Asia
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Lactose – New Zealand
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Lactose – South Asia
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Global Overview: Butter

• Butter trade continued its impressive run through May, once again 

propelled by MENA (+184%, +11,149 MT). Remarkably, demand grew 

across nearly every country in the region, even as the Strait of Hormuz 

remained closed and conflict persisted. Buyers appear to be capitalizing 

on favorable butter prices and expect exports to the region to stay 

healthy and steady in the months ahead.

• Elsewhere, demand growth was more modest but still solidly positive. 

Exports to China (+25%, +2,732 MT) and Southeast Asia (+69%, +2,227 MT) 

kept up their healthy pace, while Australian demand jumped as well 

(+88%, +1,850 MT). With production continuing to expand among major 

exporters, prices are expected to remain under pressure in the near 

term — a dynamic that should keep fueling growth in global butter 

trade.

KEY TAKEAWAYS

Global Butter Trade
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Butter – MENA
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Middle East-North Africa Country Breakdown
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Butter – China
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Butter – South Korea
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Butter – Mexico
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Butter – USA
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Global Overview: Whole Milk Powder

• New Zealand's impressive production continues to leave its mark on 

the global WMP market, supporting strong volumes, even as the 

season has now finished. Reports of rising cow numbers and favorable 

weather point to another strong start to the season ahead, with 

production expected to keep rising, supporting further strength in 

WMP trade over the balance of the year.

• WMP exports to China grew by 27% (+20,433 MT) in May, but China isn't 

the only market pushing WMP trade higher. Southeast Asia (+43%, 

+20,088 MT) and MENA (+28%, +10,975 MT) posted impressive gains as 

well.

• New Zealand still commands the lion's share of the global WMP 

market, but Uruguay, Argentina, and the EU27 are all growing their 

exports as well, riding the same demand strength in major markets.

KEY TAKEAWAYS

Global WMP Trade
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Whole Milk Powder – China
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Whole Milk Powder – Southeast Asia
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Whole Milk Powder – MENA
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Middle East-North Africa Country Breakdown
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Reach Out for Questions or Comments

William Loux: SVP, Global Economic Affairs, wloux@usdec.org 

Stephen Cain: VP, Economic Policy & Market Analysis, scain@nmpf.org 

Monica Ganley: VP, Global Trade Analysis, mganley@usdec.org 

Allison Wilton: Market Analyst, awilton@nmpf.org 

mailto:wloux@usdec.org
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