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National Dairy Herd Cow Numbers
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National Herd Milk Production

17,800

18,000

18,200

18,400

18,600

18,800

19,000

2019 2020 2021 2022

M
ilk

 P
ro

d
u

ct
io

n
 (

m
il 

lb
s)

Years

US Ave Monthly Milk Poduction By 
Year

16,500

17,500

18,500

19,500

20,500

Ja
n

Fe
b

M
ar

ch

A
p

ri
l

M
ay

Ju
n

e

Ju
ly

A
u

g

Se
p

O
ct

N
o

v

D
ecM

ilk
 P

ro
d

u
ct

io
n

 (
m

il 
lb

s)

Ave US Milk Production

2018 2019 2020 2021 2022



National Dairy Herd Production Per Cow
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Top 5 Milk Producing States
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Top 5 Milk Producing States Percent of Total US 
Production
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Milk Production Per State By Year (million lbs)
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Components, Fat
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Components, Protein
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Story of Rebuilding…
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Limiting Factors…  Feed Cost
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Limiting Factors… Cost of Expansion
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Where are these components going?



Dairy Industry Allocation of Milk Fat
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Dairy Industry Allocation of Milk Fat, Top 5
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Dairy Industry Allocation of Skim-Solids
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Dairy Industry Allocation of Skim-Solids, Top 4
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What happens to these products?



Domestic Disappearance by Product Volume 

0

100

200

300

400

500

600

700
Ja

n
-1

8

M
ar

-1
8

M
ay

-1
8

Ju
l-

1
8

Se
p

-1
8

N
o

v-
1

8

Ja
n

-1
9

M
ar

-1
9

M
ay

-1
9

Ju
l-

1
9

Se
p

-1
9

N
o

v-
1

9

Ja
n

-2
0

M
ar

-2
0

M
ay

-2
0

Ju
l-

2
0

Se
p

-2
0

N
o

v-
2

0

Ja
n

-2
1

M
ar

-2
1

M
ay

-2
1

Ju
l-

2
1

Se
p

-2
1

N
o

v-
2

1

Ja
n

-2
2

P
ro

d
u

ct
 (

m
ill

io
n

 lb
s)

American Cheese Butter

Dry Whey Nonfat Dry Milk and Skim Milk Powder

Other-Than-American Cheese Whey Protein Concentrate



Per Capita Consumption
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Export Volume by Product
(~18% of Total US Milk Solids Produced)
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Stocks and Utilization





American Cheese Other

(57% of Total Stocks) (41% of Total Stocks)





Coverage Ratios
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World View



Global Milk Production

Year Ago Prior Month
Latest 
Month

Month-on-
Month

Year-on-Year

Unites States 18015 18834 18250 -3.1 1.3

New Zealand 6358.1 6669 6247.9 -6.31 -1.73

United 
Kingdom

2640.3 2777.7 2720.3 -2.07 3.03

Argentina 2445.7 2530 2374.5 -6.15 -2.91

Australia 2060.6 2020 1861.7 -7.84 -9.65
Canada 1792.2 1776.4 1831.4 3.1 2.19
Chile 561.6 442.5 537.6 21.5 -4.26
Uruguay 438.8 491.2 440.4 -10.34 0.37



Cow Milk Production Summary for Major Exporter 
(mil tons)







Exports on a Milk Equivalent Basis Through October 
2022



US Milk Fat Exports
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USD/MXN, 1 Year and 5 Years



USD/CNY, 1 Year and 5 Years







Cheese Exports



Butter Export Forecast



Additional Economic Factors



Dairy Product CPI, Seasonally Adjusted
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Restaurant Performance Index
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Restaurant Performance Index by Month
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Ave Interest Rates By Loan Type, Federal Reserve
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Farm Level



FMMO Mailbox Milk Price
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Average FMMO Mailbox Price Per Year

$18.33 $18.38

$24.44

$17.01 $17.65

$24.85

$0.00

$5.00

$10.00

$15.00

$20.00

$25.00

$30.00

2020 2021 2022

$/cwt

Wisconsin All Orders



Feed Cost
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Risk Management?
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Feed Prices



2023 Price Forecast
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In Conclusion
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