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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

September Standout Markets

MENA
+17,322 MT
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+5.2%
Sep YoY

+1.6% +1.5%
YTD, Ending Sep Last 12-Months,

Ending Sep

+0.2%
3-Year CAGR

CHINA+HK
+12,324MT

AUSTRALIA
+5,877MT

+44%

MEXICO
-7,281 MT

-12%

ADDITIONAL NOTES

+10%+15%

• We’re back! While still behind schedule as a result of the shutdown, 

U.S. trade data is finally starting to be published again on a regular 

basis. As such, this month’s report will feature a look at global trade for 

both August and September. While no publication date has been set 

yet for October data (and November’s Jan 8 date is likely to be pushed 

back), we are optimistic that we should be back on schedule for the 

IDA early in the new year. 

• Turning to the data itself, global dairy trade has perked up over the last 

couple months. In milk solids terms, YOY global dairy trade was up by 

2% in August and another 5.2% in September. Because these months 

often represent a seasonal trough in global buying, the volumes 

themselves seem somewhat underwhelming. However, the turn 

toward decisive growth, especially in September, is encouraging 

considering the modest and sometimes fickle performance earlier 

in the year.

• Larger volumes of fluid milk, WMP, and butter relative to prior year 

boosted August's results while September's strength hinged 

on upbeat shipments of cheese, WMP, and fermented products.

Is China back? Although a broad range of destinations contributed to the strength of global dairy trade in August and Septemb er, China resurfaced as 

one of the key drivers of growth with shipments up 9% (+8,867 MT MSE) and 10% (+12,324 MT MSE), respectively. This brings YTD shipments to China up 

6% (+79,288 MT MSE) – not a shabby result considering the trade policy challenges earlier in the year. But while the growth is e ncouraging, it comes off a 

low base and, with the exception of last year, cumulative trade to China in 2025 is the lowest since 2019. Unfortunately, Chinese demand is likely to 

remain constrained into the future. Weak milk production, which likely contributed to the uptick in demand this year, appears to be recovering. 

Meanwhile, overarching economic signals in the country remain bleak including falling home prices, depressed investment, and slowing retail sales. As a 

result, China is an unlikely candidate to push global dairy trade dramatically upward over the near term.



Global Dairy Demand Market Commentary

• As the finale of 2025 nears, conversations are shifting to how global 

dairy demand will fare in 2026. Overall, there are reasons to be 

optimistic. Demand seems to have found the traction to move 

consistently upward in recent months, and this trend should extend as 

dairy prices fall and global inflation moderates.

• Importantly, the global dairy markets are still finding themselves in 

a moment of oversupply. Milk production continues to surge across 

the world’s global exporters which is expected to keep downward 

pressure on commodity prices over the coming months. Eventually, 

lower milk prices will cause the supply side to correct, but it could take 

months for these dynamics to work their way through the system. 

Thus, global buyers are well positioned to pick up some bargains 

over near term.

• Of course, risks to the outlook persist. Geopolitical conflicts continue to 

pulsate and while the current environment has found some respite, a 

resurgence of trade policy volatility also has the potential to upend the 

future of global dairy trade. 
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U.S.
Milk Solids 

Exports1

-2.9% +1.2% -0.002% -1.4%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 3-Year CAGR

EU
Milk Solids 

Exports

+7.2% -1.0% -0.7% -0.04%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 3-Year CAGR

NZ
Milk Solids 

Exports

+9.9% +4.3% +2.6% +1.9%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 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: September 2025
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Global Dairy Trade
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Select Markets – Month of Sep. 2025, Milk Solids Equiv.

MENA
+15%

(+17,322 MT)

China
+10%

(+12,324 MT)

SEA
-0.3%
(-377 MT)

Note: Size of bubble denotes total imports
Source: USDEC, Trade Data Monitor
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ROW
+5%

(+7,182 MT)

S. Am
+5%

(+1,812 MT)

Japan
-5%

(-1,386 MT)

UK
+9%

(+4,677 MT)

SSA
+9%

(+4,006 MT)

EU27
+13%

(+4,294 MT)U.S.
-3%

(-964 MT)

Mexico
-12%

(-7,281 MT)



Global Dairy Spot Prices
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Cheese



Cheese Market Commentary

KEY TAKEAWAYS

• Global cheese trade continues its upward trajectory with volumes now 

growing year over year for 15 consecutive months. Though August 

volumes were only slightly higher than prior year (+1%, +1,245 MT) the pace 

accelerated in September with shipments jumping 19,275 MT (+9%) 

compared to the same month last year. With only three months of data 

outstanding, global cheese trade is poised to set a fresh record in 2025. 

• Equally as impressive as the rate of increase in cheese trade is the breadth 

of regions to which shipments grew. Over the first nine months of the year, 

YTD cheese trade was up to virtually every destination with the exception of 

the U.S. (-1%, -1,351 MT) where weak consumption and tariff fears have 

weighed on demand, and South America (-7%, -7,634 MT) where 

Argentina’s mozzarella exports to Brazil have slumped against last year’s 

unusually elevated levels.

• September’s performance was mixed but several regions carried the 

mantle of pushing cheese trade upward during the month. Volumes to the 

UK were particularly upbeat but (+12%, +4,481 MT) but Australia (+43%, 

+3,472 MT), Mexico (+19%, +3,138 MT), and MENA (+12%, +2,883 MT) also 

impressed.

Global 
Cheese 
Trade

+8.7% +5.7% +5.4% +3.9%
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+2,883 MT

+12%

+3,138 MT

+19%

+3,472 MT

+43%

+4,481 MT

+12%

MENA MEXICO AUSTRALIA UK

Stronger global cheese demand has been a particular boon for U.S. suppliers. Cheese shipments from the U.S. are up 18% YTD (+ 68,112 MT) with stronger 

volumes reported for nearly every geography. Between January and September, the U.S. accounted for 21% of global cheese trade , up from 18% last year. 

In most places, U.S. cheese exports have grown through a combination of both an increase in overall demand as well as by wresting share away from 

other suppliers thanks to competitive pricing. Though the ‘Wall of  Cheese’ that was anticipated this year as new processing capacity came online has 

failed to materialize, robust domestic milk supplies have continued to fuel modest cheese production growth in the U.S. (YTD output up 2.5%). But while 

this increase is in line with historical trends, dramatically lower domestic demand, especially through foodservice channels has kept prices competitive 

for global buyers and has rendered cheese exports essential for preventing inventory accumulation which would cause prices to  deteriorate further.

ADDITIONAL NOTES

September Standout Markets

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

3-Year CAGR



Cheese Market Commentary

• Global cheese demand is expected to remain upbeat into 2026. 

Consumers the world over are embracing cheese and this trend 

should be sustained by moderating global inflation. Furthermore, 

lower cheese prices during the coming year are expected to further 

motivate purchases, especially from economically sensitive consumers.

• While the demand picture is rosy, competition is poised to remain 

fierce. Stronger than expected milk production across the world’s 

major supply regions has resulted in ample cheese availability, much 

of which will chase this global demand. Relative pricing will 

undoubtedly play a key role in determining which exporters are able to 

increase share of the global market across the year

• Though milk production, and in turn cheese production, is expected to 

correct in 2026 as producers feel the pressure of lower milk prices and 

squeezed margins, this process will take time. Thus, it appears likely 

that the first half of the year will offer a continuation of the 

dynamics that have driven global cheese trade in recent months, 

pushing cheese shipments higher yet. 

International Demand Analysis 11Source: NMPF/USDEC, TDM

U.S.
Cheese Exports

+34.5% +17.7% +16.4% +9.5%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 3-Year CAGR

EU
Cheese Exports

+1.4% +0.7% +0.6% +1.2%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 3-Year CAGR

NZ
Cheese Exports

+7.0% +16.9% +15.4% +7.3%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 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

International Demand Analysis 16Source: NMPF/USDEC, TDM

0

50,000

100,000

150,000

200,000

250,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 202320242025

M
T

Global Cheese Trade to Mexico

Argentina Australia Canada

EU27 New Zealand Turkey

UK USA Uruguay

5,000

7,000

9,000

11,000

13,000

15,000

17,000

19,000

21,000

23,000

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

M
T

Global Cheese Trade to Mexico

2023 2024 2025

50,000

70,000

90,000

110,000

130,000

150,000

170,000

190,000

210,000

230,000

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

M
T

Global Cheese Trade to Mexico



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

• With volumes up 4% YOY (+5,377 MT) for the month, September was the 

most positive month that the global NFDM/SMP trade has seen since 

July 2024. However, this bump did little to erase the losses seen earlier 

in the year as YTD shipments continue to trail prior year (-2%, -35,969 

MT), languishing at the weakest levels since 2017. 

• Interestingly, several destinations that have struggled through most of 

2025, saw increases in September, suggesting that importers capitalized on 

prevailing market conditions to restock inventories. In particular, exports to 

MENA rose 9% (+3,589 MT) in September though YTD shipments were still 

18% (-75,746 MT) behind 2024 levels, due especially to extremely weak 

buying in Q1. Similarly, cumulative exports to Southeast Asia are running a 

1% (-6,852 MT) deficit to last year but September’s volumes were up 6% 

(+2,292 MT).

• Mexican demand tumbled in September (See Additional Notes) and was 

the major detractor for the category though slower exports to Pakistan (-

67%, 888 MT), which posted its weakest month in more than a decade, and 

Central America (-29%, -745 MT) also weighed on the total.

Global 
NFDM/SMP 

Trade
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+3.6% -2.2% -2.7% -0.4%

-5,923 MT

-17%

+2,292 MT

+6%

+3,589 MT +2,641 MT

+42%

MEXICO SOUTHEAST ASIA MENA SSA

Mexican milk powder demand has been fickle during 2025 but fared particularly poorly during the most recent months of available data. Between 

January and July, cumulative NFDM/SMP trade to Mexico was up 5% (+10,417 MT) with the rise largely credited to an increase in cheese vat fortification 

and novel powder demand from a new casein facility in the northern part of the country. However, in August and September, trade plummeted with 

volumes down 22% and 17% YOY, respectively. The volume loss (-13,926 MT) across these two months undid the gains seen earlier in the year, pulling the 

YTD figure into the red (-1%, 3,509 MT). So, what changed? Given that lower powder trade coincided with an uptick in cheese dema nd, it seems plausible 

that at least part of the decline was due to a slowdown in fortification demand. Furthermore, continued malaise in the Mexican economy, especially at the 

hand of elevated inflation and slowing remittances, could be eroding demand, though the situation is expected to improve in 2026.

ADDITIONAL NOTES

September Standout Markets

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

3-Year CAGR

+9%



NFDM/SMP Market Commentary

• The global milk powder market appears to be stuck in purgatory. Even 

the price fluctuations seen in the category have been more moderate than 

across the other dairy commodities. Supply and demand are both subdued 

as consumers and suppliers pivot toward other, more targeted products.

• What will it take to pull the NFDM/SMP market out of its funk? Stronger 

economic performance could help to boost demand but even so, it appears 

likely that global consumers will continue to orient themselves toward 

more specialized dairy ingredients. In turn, suppliers are unlikely to 

emphasize milk powder production until the economics justify it. With 

neither of these factors poised to shift meaningfully, it seems likely that 

malaise in the milk powder market will persist over the near term.

• It is important to emphasize that milk powder remains a critical product 

and in milk solids terms accounts for a hefty portion of global dairy trade. 

But the category has undergone a transformation and in its current 

state, opportunities for growth appear limited.
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Exports

-3.5% -4.5% -4.6% +8.5%
Sep YoY YTD, Ending Sep Last 12-Months, Ending Sep 3-Year CAGR
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Global Overview: NFDM/SMP

International Demand Analysis 28Source: NMPF/USDEC, TDM

1,000,000

1,200,000

1,400,000

1,600,000

1,800,000

2,000,000

2,200,000

2,400,000

2,600,000

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

M
T

Global NFDM/SMP Trade to World



Global Overview: NFDM/SMP
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Global Overview: NFDM/SMP – Last 12 Months

International Demand Analysis 30Source: 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

International Demand Analysis 34Source: NMPF/USDEC, TDM
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China

International Demand Analysis 35Source: NMPF/USDEC, TDM

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

180,000

200,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 202320242025

M
T

Global NFDM/SMP Trade to China+HK

Argentina Australia Canada

EU27 New Zealand Turkey

UK USA Uruguay

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

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

M
T

Global NFDM/SMP Trade to China+HK

2023 2024 2025

0

50,000

100,000

150,000

200,000

250,000

300,000

350,000

400,000

450,000

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

M
T

Global NFDM/SMP Trade to China+HK



MENA
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Middle East-North Africa Country Breakdown
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Whey Products (0404.10) Market Commentary

KEY TAKEAWAYS
Global 

Whey 
(0404.10) 
Trade

International Demand Analysis 39Source: NMPF/USDEC, TDM

+0.1% +0.4% +2.3% +1.2%

+1,848 MT

+4%

+1,660 MT

+45%

-1,557 MT

-47%

-5,276 MT

-14%

CHINA+HK EU27 KOREA SOUTHEAST ASIA

ADDITIONAL NOTES

September Standout Markets

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

3-Year CAGR

Low protein whey trade to Southeast Asia has been disappointing this year with volumes falling in eight of the nine reporting  months. Cumulative trade 

to the region is down 8% (-28,912 MT) though notably, volumes remain above 2022 and 2023 levels. Despite the region’s high potential, economic growth 

has wobbled this year, especially due to an uncertain trade policy environment. Significantly lower whey demand in Indonesia has been the largest driver 

of regional decline, both for September (-32%, -3,919 MT) and in YTD terms (-29%, -32,752 MT). However other markets, such as Vietnam (-27%, -1,955 MT) 

and the Philippines (-12%, -550 MT) also contributed to the YOY decline. GDP growth is expected to improve next year as the glob al situation stabilizes, 

which should help to boost demand for low protein products. But the region is likely to remain a battleground of competition as numerous global 

suppliers will be keen to capitalize on opportunities in the market.

• Though sometimes volatile, the trade of low protein whey products 

has, on balance, been virtually flat so far this year. September 

extrapolated this trajectory with volumes effectively unchanged 

compared to prior year, rising just 156 MT versus September 2024.

• However, this stable result belies important shifts across several 

geographies. Perhaps the most dramatic being the 14% (-5,276 MT) dip 

in volumes to Southeast Asia (See Additional Notes). SEA wasn’t the 

only region to see declines as volumes to Japan (-32%, -1,228 MT) and 

Korea (-47%, -1,557 MT) also fell, deepening the earlier losses.

• The news wasn’t all bad as many destinations posted sizeable 

increases. Low protein whey trade to China improved by 4% (+1,848 

MT) in September, mostly to the benefit of European suppliers and 

suggesting that the country’s pork sector may be finding some 

traction. Rising Chinese demand complemented stronger figures for 

Mexico (+38%, +1,168 MT), South America (+31%, +1,330 MT), and MENA 

(+17%, +1,068 MT). Interestingly, shipments to the EU and UK were also 

up by 45% (+1,660 MT) and 38% (+1,369 MT), respectively, even as 

exports from both markets rose in September.



Whey Products (0404.10) Market Commentary

• Global trade of low protein whey products could improve next year, 

but this result is certainly not guaranteed. On the one hand, the 

aspiration of a more stable policy environment combined with 

economic advancement in key destinations could help to boost trade 

volumes. Furthermore, the global protein craze could provide some lift 

to the complex, even if the low protein whey products aren’t likely to 

be the immediate beneficiaries of this trend.

• On the other hand, however, demand from China, the largest global 

whey importer, is likely to remain subdued. Recent indicators have 

been disappointing, suggesting that economic performance in the 

country remains weak. This is likely to translate into muted consumer 

demand for livestock products, and pork in particular.

• In addition, even as most other dairy commodities depreciate, low 

protein whey prices remain elevated due to strength across the whole 

whey sector. However, demand is likely to be much more price elastic  

than it is for users of high protein whey products. As a result, higher 

prices could have a negative impact on demand and cause low protein 

whey trade to slow.

International Demand Analysis 40Source: NMPF/USDEC, TDM
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Global Overview: Whey (0404.10)

International Demand Analysis 41Source: NMPF/USDEC, TDM
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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) – Last 12 Months

International Demand Analysis 43Source: NMPF/USDEC, TDM
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Trade Flows: Whey Products
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China
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Southeast Asia
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Southeast Asia Country Breakdown

International Demand Analysis 47Source: NMPF/USDEC, TDM
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WPC80+ (3502.20) Market Commentary

KEY TAKEAWAYS Global 
WPC80+ 
Trade

International Demand Analysis 49Source: NMPF/USDEC, TDM
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September Standout Markets
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• September WPC80+ trade was down 6% (-840 MT) for the month marking 

the second month of the year for lower YOY trade. Trade also fell in July (-

11%, -1,826 MT), albeit primarily due to strong volumes in July in 2024 which 

made for a tough comparison. Even more interesting, September marked 

the fourth straight month of lower month-over-month trade volumes. On 

the surface, that trend may suggest we may finally be seeing some global 

pushback to the extremely high prices we have seen this year, but upon 

closer look, weak Chinese demand seems to be the culprit.

• China continues to be a drag on the market with exports to the country 

falling 58% (-2,069 MT) in September after adjusting for misclassified 

product. Exports to South Asia were also slightly down for the month (-9%, -

136 MT), but shipments to the EU (+91%, +1,056 MT), Japan (+14%, +244 MT) 

and the UK (+15%, +184 MT) were quite strong though not enough to offset 

the lower volume to China.

• Positively, global high protein whey demand is still quite robust outside of 

China. Global trade of high protein whey excluding China was up 12% 

(+1,229 MT) and up 11% (+11,207 MT) YTD. Even as prices continue to climb, 

insatiable world demand (excluding China) seems to be fueling continued 

strength.

What has caused the dramatic retrenchment in Chinese demand for WPC80+ this year? Part of the answer may lie in last year’s e xtremely strong 

numbers. In the second half of 2024, global WPC80+ trade to China rose 51% (+7,982 MT) compared to the prior year. It is poss ible that this jump in 

shipments created an inventory overhang that needed to be absorbed by the market. High prices likely form part of the explanation as well. Global prices 

for high protein whey products have continued to climb. In September, the average price of WPC80+ imported into China was $17,497/ton. This is $6,805 

(+64%) higher than in the same month last year. Even as the use of GLP-1s spread in China and enthusiasm for protein laden diets persists, these high price 

levels may simply be becoming too high to bear. Lackadaisical economic performance is likely taking an even further toll on consumer spending.

-58%

EU27



WPC80+ (3502.20) Market Commentary

• Demand for high protein whey products appears poised to remain 

strong well into the new year. Some fundamental shifts in demand, 

including the widespread use of GLP-1s should continue to encourage 

the ‘proteinification’ of a variety of food products, which will underpin 

demand for high protein whey. Furthermore, this trend is expected to 

gain steam in 2026 as GLP-1s become less expensive and more 

accessible across the globe.

• Yet, despite this strong undercurrent, we continue to be nagged by 

elevated prices. Indeed, average export values have softened slightly in 

recent months, but this response has not been uniform across 

suppliers. With the exception of China, demand remains robust, and 

we continue to hear from our contacts around the world that a strong 

preference for the functional benefits of dairy proteins continues to 

make it the protein of choice, even given high prices. Thus, the 

question remains: Are we glimpsing the price at which end users 

finally eschew high protein whey in favor of alternatives? 
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Global Overview: WPC80+
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Global Overview: WPC80+

International Demand Analysis 52Source: NMPF/USDEC, TDM
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Global Overview: WPC80+ – Last 12 Months
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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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Other Dairy 
Products



Global Overview: Lactose

• Global lactose trade was virtually flat in September, with no big directional 

swings appearing in the last two months of available data. Economic headwinds 

in Mexico led to lackluster demand for lactose, weighing heavily on global 

exports (-65%, -3,659 MT). On the flipside, New Zealand's demand for lactose 

jumped (+55%, +3,908 MT), pushing global shipments slightly to the positive. 

Given New Zealand imports lactose for standardization, a promising milk 

production season underway suggests, exports to the region should remain 

upbeat to close 2025.

• Demand throughout the rest of the world remained similarly mixed. Shipments 

to China were still strong (+8%, +981 MT), but exports to Southeast Asia 

continued on a downward trend (-15%, -1,402 MT). With different players pulling 

different directions, lactose exports could continue to move laterally through Q4 

2025.

KEY TAKEAWAYS

Global Lactose Trade

+0.6%
Sep YoY

-2.6%
YTD, Ending Sep

-2.7%
Last 12-Months,

Ending Sep

-0.4%
3-Year CAGR
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Lactose – China
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Lactose – Mexico
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Lactose – Southeast Asia
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Lactose – New Zealand
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Global Overview: Butter

• Global butter trade continued to surge in September as expected. As 

noted in previous reports, global milk and milk fat production continues 

to impress.  With winter holidays on the horizon, buyers were also 

active, starting to stock shelves ahead of baking season. As production 

shows little signs of slowing, butter exports could continue on a tear 

through the balance of 2025. 

• Demand for butter grew across most major markets, with one notable 

exception: shipments to the U.S. dipped in September (-12%, -1,068 MT). 

With U.S. butter prices at a substantial discount to imported product 

and plenty of volume already shipped earlier in the year, there seemed 

to be less urgency to supply butter. On the flip side, shipments to 

Australia (+168%, +1,785 MT), MENA (+27%, +1,477 MT), and China (+34%, 

+1,686 MT) surged.

KEY TAKEAWAYS

Global Butter Trade
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Butter – Australia
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Butter – MENA
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Butter – China
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Global Overview: Whole Milk Powder

• Global WMP trade has ticked up in the months since full data was last 

available, though cumulative exports are still behind year-ago levels. 

Following New Zealand’s milk production cycle, September marks the 

start of the upward seasonal trend, which were further amplified by 

surging exports to MENA (+35%, +9.164 MT) and China (+43%, +6,786 

MT). New Zealand’s flush has already started off strong and looks 

poised to continue, which would lead to continued strength in global 

WMP shipments. 

• Trade to Southeast Asia (+8%, +1,592 MT) and Australia (+91%, +2,102 MT) 

also jumped, further contributing to the overall impressive jump in 

global volumes.

KEY TAKEAWAYS

Global WMP Trade
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Whole Milk Powder – China
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Whole Milk Powder – MENA
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Whole Milk Powder – Southeast Asia
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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: Sr. Director, Global Trade Analysis, mganley@usdec.org 

Allison Wilton: Market Analyst, awilton@nmpf.org 

mailto:wloux@usdec.org
mailto:scain@nmpf.org
mailto:mganley@usdec.org
mailto:awilton@nmpf.org
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