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Looking at the numbers: Looking at the preliminary esti-
mates for June, the U.S. milk supply was abundant through-
out spring flush and held strong heading into the beginning
of summer. Based on the most recent USDA Milk Production
report, May’s U.S. milk production was revised from a previous
1.6 increase to a 2.4 increase year over year.

For June, U.S. milk production estimates totaled 19.2 billion
pounds, a 3.3 increase from June 2024 to 2025.

Production per cow reached 2,031 pounds, up 33 pounds
from the same month the previous year. Over the same time-
frame, the U.S. dairy herd grew by 151,000 head. With the
significant increase in cow numbers, the U.S. could likely see
steady milk supply growth over the coming months.

In June, Pennsylvania experienced a slight dip in production
from the same month the prior year. Oregon and Washington
saw steeper declines in milk production at 1.9 percent and 9.4
percent year over year, respectively.

In the Pacific Northwest, Washington’s dairy cattle invento-
ries are down from June 2024’s levels and dairy farm dispersals
are on the rise.

With highly pathogenic avian influenza (HPAI) hopefully
behind California’s dairies and favorable weather conditions,
the Golden State’s milk supply increased 2.7 percent from June
2024 to 2025.

Kansas, South Dakota, and Idaho experienced noticeable
bumps in milk production at 19.0, 11.5, and 9.7 percent, re-
spectively. Idaho is also recovering from production decreases
related to HPAI in their dairies in June of last year.

Growing cow numbers and dairy processing capacity fueled
the significant increases in Kansas’ and South Dakota’s milk
production.

Shifting perspective from the milk supply to inventories,
June’s butter stocks fell 5.9 percent year over year and 3 per-
cent month over month based on the most recent USDA Cold
Storage report. From May to June, butter stocks dropped 10.2

Prices change daily. This market information is an example for educational purposes.

The market data shown below are compiled weekly by Farmshine, via CME & USDA reports.
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percent, a little steeper than the usual season

decline due to increased demand. This could

be chalked up to a strong demand among U.S. consumers for
dairy fats. U.S. dairy export levels were also 6.1 million pounds
above imports, the largest surplus since July 2014.

Traditionally, cheese stocks fall off from May to June, but
for 2025, they saw a slight 2.1-million-pound uptick. Ameri-
can-style cheese inventories decreased slightly month over
month and were virtually unchanged (up 0.4%) from June
2024’s levels, totaling 805.1 million pounds.

This can be related to expanded cheese processing capacity
and a strong milk supply, which could result in seeing Amer-
ican cheese stocks being up from 2024’s levels in the coming
months.

While the milk production and cold storage reports offer an
overview of current market trends, using industry data and
farm-level metrics to better help dairy farmers reach their
long-term financial goals is the key to strengthening the in-
dustry as whole.

At this year’s Dairy Financial and Risk Management Confer-
ence, the Center has created a program geared towards “level-
ing up PA dairy.”

Attendees will gain valuable insight into global markets and
policy, what sets dairy’s best and brightest apart, firsthand ac-
counts of producers who were able to turn their farms around
financially, and more.

The conference will be held on September 10 from 8 a.m. to
2 p.m. at the Farm Show Complex in Harrisburg, Pennsylvania.

To register, read more about the conference, or learn about
our featured speakers and panelists, visit www.centerfordairy-
excellence.org/financial-conference.

CME DAILY FUTURES & OPTIONS TRADING — JULY 30, 2025 AT THE CLOSE

JUL-25 AUG-25 SEP-25 O0CT-25 NOV-25 DEC-25

CLASS Ill MILK FUTURES ($/CWT) vs. wk ago: Contracts down 5 to 25¢, except Jan26 firm.

JAN-26 FEB-26 MAR-26 APR-26 MAY-26 JUN-26
12-Month Avg. 17.74 11

W& 1729 17.06  17.36 1793 1810 1810 17.70 17.76  17.89 17.86 17.95 17.98 1
. CLASS IVMILK FUTURES ($/CWT) vs. wk ago: Contracts down 10-40¢; except Oct25 up 25¢. 12-Month Avg. 19.38 1
«= 1891 1899 1928 19,53 1958 19.50 19.30 1947 1940 1930 19.59  19.65 U

MILK BASIS (MAILBOX minus CLASS 3 $/CWT) 2018-23 AVG FOR NORTHEAST & MIDEAST STATES OF PA, NY, NEW ENGL.,0H vs. NAT'L AVERAGE - YOUR INDIVIDUAL BASIS WILL VARY

Mailbox 18.6518.35 18.62 18.41 19.2718.75 20.20 19.76 20.58 20.17 20.2519.64 19.2218.7518.8218.25 18.96 18.46  18.64 18.27 18.5216.15 18.68 18.38
Class |l 18.16 16.16 17.5917.59 17.6017.60 18.7218.72 19.0719.07 17.3017.30 16.8116.81 16.03 16.03 16.98 16.98 17.3117.31 17.3317.33 18.16 18.16
BASIS 049 019 1.03 0.82° 1.67 115 148 1.04 1.51 110 295 234 241 194 279 222 198 150 1.33 096 1.19 082 0.52 0.22

CORN FUTURES ($/BU)

SEP-25 DEC-25 MAR-26 MAY-26 JUL-26 SEP-26 DEC-26 MAR-27 MAY-27

JUL-27 SEP-27 DEC-27 JUL-28

3914 4122 4294 4396 4.462 4.444 4512 4642 4712 4.744 4590 4.614 4.794 )

SOYMEAL FUTURES ($/TON)

AUG-25 SEP-25 OCT-25 DEC-25 JAN-26 MAR-26 MAY-26 JUL-26 AUG-26 SEP-26 OCT-26 DEC-26 JAN-27 [REED
260.2 264.5 267.8 274.6 2781 2844 289.6 2956 2974 299.5 303.3 305.0 307.1 i

205.02 220.17 175.00 211.69 185.21

U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report
MAR-24 APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 *JUN-25
196.44 199.57 206.63 192.20 184.82 184.49 189.60 195.30 195.50

187.01 *188.00 11

DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, com, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm)
DMC JAN-24 FEB-24 MAR-24 APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 0CT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 *MAY-25

848 9.44 9.65 960 1052 11.66 1233 13.72 1557 1517 1429 13.38 13.85 13.12 1155 1042 *10.40 Ul
ALLMILK 2010  20.60 2070 2050 2200 2280 2280 2360 2550 2520 2420 2330 2410 2360 2200 2100  *2130 11
FEEDS 11.62 1116 1105 10.90 1148 1114 1047 988 993  10.03 9.91 992 1025 1048 1045 1058  *1090 11
DAIRY COMMODITIES - GLOBAL BIWEEKLY Internet Auction ($/LB ) 07/15/25 |U.S.CMESPOTDAILY ($/LB)07/30/25 | U.S.WEEKLYUSDA NDPSR ($/LB) WK ENDING 07/26/25*
Weighted Avg. 1 to 6 mo. FORWARD CONTRACTS per metric ton converted to $/LB Prev.5daylds Spotprice WeeklyAvg | FMMOPROD MIL.LBS WTEDAVGS *U.S. Weekly NDPSR is
NEXT GDTAUCTION 08/08/25 SKIM POWDER (SMP) 1.2636 1T 2.5% |NFDM 25 1.28007T 1.29427T [ NFDM 14.6 1.278711 averaged for the Month &
ALL-PRODUCT INDEX 1.9873 11 1.1% BUTTER 3.4019 No Change | BUTTER 11 2.472517 2.49171T | BUTTER 1.8 2.54541] usedin FMMO formulas.
MILKFAT (AMF) 3.16381T 0.8% CHEDDAR(BULK) 2.0821!l 5.6% |CHEDDAR-40 38 1.67257T 1.66927T | CHEESE-40 9.6 1.7273TT new: USDA$/CWT APR-25
BUTTERMILKPOWDER ~ N/A  N/A MOZZARELLA@uwy 2.15971l 0.7%|CHEDDAR-500 7 1.68007T 1.6467.l [ CHEESE-500 REPORTENDED . ALLMIK ?gz""/‘z’ﬁ"z‘;"
LACTOSE 0.61481! 1.5% WHOLEPOWDER(WMP)1.78221T 1.7% | DRY WHEY 17 0.5325!1 0.5375!1 | DRYWHEY 4.9 0.5615!l *sg iigg g?g 511;;9

e Al (BhER *APP $24.60 4. d
ANNOUNCED FEDERAL ORDER PRICES ($/cWT) NASS ALL-MILK ($/CW1) CPRRENTFEDERALORDERVALUES($/LB)*=1NEW [OH $2280 428 52170
CL 1 ADVIT CLISKIMLL *CL Tt *CL ML *CL IVTT ALLMILK-U.S ALL-MILK-PA PR;";&TE?SJ"::L WITVIJIl(JL:Hl 260202;EWALUE co:#z;glzvis :gv 2210434 2148
18.93au0)  9.26aue) *19.31wut) *17.320u,) *18.890uL) 21.30man 1T 21.30man 1l | (New Make Allow s Ol "'$22.50 421 $21.08
CL I Skim ESL Adj. +0.574. *NEW RULE 4.20F 446F CHEESE 1.763411 *(0.2519) 0.2003 1.51151! *PROT 1.8730!! *IL 20.40 4.30 $20.71
1580 066 raan e o0 P *BUTTER 2.575311 *(0.2272) 0.1715 2.348111 *B.FAT 2.843511 1 32100 435 a0 ae
: : 43 .18 : 43F 216042F \eom 1278311 %(0.2393) 0.1678 1.03901T *N.FAT 1.028611 Lo L
21.32 9.08 21.82 1979 2132 22.00447F 2250 407F *DRYWHEY 0.567011 *(0.2668) 0.7997 0.300211 *OTHER 0.30921t “PAuestam Phonly gggg
U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report :R:n? ;2 gg ﬁg %ggg
MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 o §2170 430 $2027
2115 2016 N/A N/A 2800 N/A 2250 N/A N/A  2921(td) N/A N/A 2650 N/A WA $20.50 447 $19.67
| " U.S. AVG. FRESH/MILKING COWS per head as reported by USDA Monthly National Dairy Comprehensive Report AT AR Up
| 4 2120 2254 1624 N/A N/A 2800 2489 N/A N/A N/A N/A N/A 3021 N/A D $21.104.34 NIA
CATTLE - DAIRY PURPOSES($/HD) USDA and other East and Midwest auction reports combined 4-week rolling average as of JULY 23, 2025 Al G 213;3
MILK COWS (NASS) U.S. Avg. [FRESH  HEIFERS: Springing Bred  Beefx OPEN: 300-600 Ibs BeefX 600-900Ibs BeefX 900-1100 Ibs BULLS(800-13000bs)
$2870 Q1-25 11 $2660 Q4-24 | 3000 3300 2900 3000 1400 N/A 2200 N/A 2600 1800
, YEAR AGO
Price $2120 Q1-24  $1890Q4-23 | 2850 2450 1900 2200 900 1500 1550 N/A 1800 1600
aggrr;gc?id? PA Auction Markets July 24-29, 2025 FED STEERS ($/CWT LIVEWEIGHT) Holstein  Beef-X-Dai WK AGO YR AGO
Y ’ olistein eef-A-Dairy
Pl Prcnl:i"h%'i‘t'(“ %?Wi (8/CHTLIVEWEIGHT ~ Choice & Prime 1250-1550 Ib N/A 2362511 195.00m235.60 166.00 187.25
emiu € Dbreaxers ooners  Lea BULL CALVES: No. 1 &2, 90-130 Ibs  925.00NC  1325.00NC 925.00 1325.00  675.00 1050.00
Average  NIA 153.7511 148.8511 138.2511  (g/cut lveweight)y  70- 851bs  925.00NC 1525.00NC 925.00 1525.00 675.00 950.00
fohigh — ===--memmmeemeee e eeeeem WEEK AGO
dressing  NJA 15250 14725  137.50 brought fo you by
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J;i§( ennsylvania
N/A 137.75 12925  117.10 DairyExCELLENCE el O




