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*Note: TheBig7includes theEU,US,NewZealand,Australia,Brazil,Argentina,and Uruguay.
Source: Big7 government industry agencies,Rabobank 2024

EU SouthAmerica

Milk supply growth, big-7 exporters (actual and Rabobank forecast), 2017- 2024f*

Milkproductionisexpectedtogrowby0.3%YOYin2024 Dairycommodity prices,FOBOceania,2018-2023*

*Note: WheyisFOBin westernEurope.
Source: USDA,Rabobank2024
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5 Source:ZMB,Rabobank,2024

EU+UKmilkdeliveries:anticipatingdeclinesthroughoutH12024
Expected weakness is larger versus prior estimates, with production to be lower regardless of 
strengthening milk prices
EUMilk deliveries Jan 2021–Dec2023f Forecast Annualgrowth% EUMilk deliveries: 1H2023vs.1H2022

1H’23 +0,6%
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Q3‘23 -0,1%

Q4’23 -0.5%
Q1’24 -0,5%

Q2’24 -0,2%
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Oceania–NewZealandvolumeupslightly season-to-date

Australia: growth persists opposite Kiwi declines

Source:DCANZ,DairyAustralia, Rabobank2024

New Zealand: Margin challenges production growth
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Milk production Milk cows, United States

DecemberUSmilk output markssixthYOYdecline
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Farmermarginsdipslightly into December
USdairy farmer margins
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All-Milk Price FeedCosts Margin
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Weeklydairycowslaughter rate remains lower
USdairy cow slaughter
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ClassIVmaintains premiumoverClassIII
ClassIII, ClassIVmilk prices
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Cheeseproduction Cheesestocks

Cheeseproduction higher versus prior year in December
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Butter production Butter stocks

Butter stocksshowbullishdrop into December
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Nonfat dry milk production Nonfat dry milk stocks

Nonfat drymilk stocksat lowest levelsince2015
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Wheyproduction Wheystocks

Drywhey leavingstorageasproduction contracts
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DairyCPIposts four consecutivenegativemonths
November marked largest year-over-year decline since February 2018

USdairy product consumer index
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USexportsstruggled in 2023opposite recordprior year
Total USdairy exports
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Mexico’scheesedemand impresses
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Globaldairycommodityprice forecasts (Q42023)
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ClassIII price forecast

USmilk priceforecasts (Q42023)
ClassIVprice forecast
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19 Source:USDA,RabobankForecastsDecember2024,FuturesMarketsfromJanuary10Settle

US
$p

er
cw

t

US
$

pe
rc

wt

NDPSRCheesePrice

UScheeseandwheypriceforecasts (Q42023)
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20 Source:USDA,RabobankForecastsDecember2024,FuturesMarketsfromJanuary10Settle
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NDPSRButter Price

USbutter andsmppriceforecasts (Q42023)
NDPSRSMPPrice
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21 Source:USDA,RabobankForecastsDecember2024,FuturesMarketsfromJanuary10Settle
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This document is meant exclusively for you and does not carry any right of publication or
disclosure other than to Coöperatieve Rabobank U.A. (“Rabobank”), registered in
Amsterdam. Neither this document nor any of its contents may be distributed, reproduced, 
or used for any other purpose without the prior written consent of Rabobank. The
information in this document reflects prevailing market conditions and our judgement as of
this date, all of which may be subject to change. This document is based on public 
information. The information and opinions contained in this document have been compiled 
or derived from sources believed to be reliable; however, Rabobank does not guarantee the
correctness or completeness of this document, and does not accept any liability in this 
respect. The information and opinions contained in this document are indicative and for
discussion purposes only. No rights may be derived from any potential offers, transactions, 
commercial ideas, et cetera contained in this document. This document does not constitute 
an offer, invitation, or recommendation. This document shall not form the basis of, or
cannot be relied upon in connection with, any contract or commitment whatsoever. The
information in this document is not intended, and may not be understood, as an advice 
(including, without limitation, an advice within the meaning of article 1:1 and article 4:23 of
the Dutch Financial Supervision Act). This document is governed by Dutch law. The
competent court in Amsterdam, the Netherlands has exclusive jurisdiction to settle any
dispute which may arise out of, or in connection with, this document and/or any discussions
or negotiations based on it. This report has been published in line with Rabobank’s long-
term commitment to international food and agribusiness. It is one of a series of publications 
undertaken by the global department of RaboResearch Food & Agribusiness. ©2023 - All
Rights Reserved.
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