
Dairy exports continue to slip: Dairy exports continued their 
downward trend from 2023 in the first quarter of 2024. Total dairy ex-
ports declined year over year in March, with total dairy export volumes 
dropping 4.5 percent to 527 million pounds, while the value of those 
exports fell 9.2 percent to $740 million. The year-over-year decline 
in March came on the heels of February’s jump in total dairy export 
volume and values. Year to date, dairy export volumes are down 3.1 
percent from 2023, while export values were down 10 percent in the 
first quarter. 

Cheese sales overseas continue to be strong and remain a bright 
spot in the dairy export market. March cheese exports were up 21 
percent to 50,022 metric tons, marking the first time cheese volumes 
have ever reached 50,000 metric tons in a single month. Much of the 
growth in sales is coming from Mexico, with year-over-year shipments 
to our southern neighbor up 8 percent in March. This past month is 
the 33rd consecutive month of growth in cheese exports into Mexi-
co. Shipments of US cheese to Japan, South Korea, the Middle East 
and North Africa, and Latin America were also strong in the month 
of March. With lower domestic cheese prices very competitive on the 
world market, March is the fifth consecutive month of year-over-year 
gains in total cheese sales overseas.

Nonfat dry milk and skim milk powder shipments overseas contin-
ue to slip, with March NFDM and SMP shipments falling 18 percent 
from a year ago. Powder exports into the Southeast Asia market were 
up 13 percent, while powder shipments into Mexico were down 37 
percent. US Dairy Export Council is pointing to several factors contrib-
uting to the decline in overseas sales of NFDM and SMP sales, includ-
ing a decrease in domestic production and stocks of Nonfat Dry Milk 
Powder. According to the latest USDA Dairy Products report, nonfat 
dry milk powder production was down 7.9 percent or about 12 million 
pounds in March. 

The latest Dairy Products report shows total cheese output in March 

up 0.1 percent from a year ago 
to 1.23 billion pounds, up 7.6 
percent from February. Italian 
type cheese production was 
up 4.4 percent from last year 
to 518 million pounds, while American type cheese production was 
down 2.9 percent to 491 million pounds. Butter production was up 1.4 
percent from a year ago to 209 million pounds. Despite the increase 
in butter production, combined production of skim milk powder and 
nonfat dry milk powder was down 14.5 percent from a year ago to 
212.02 million pounds.

With cheese production basically flat from a year ago, both spot 
butter and spot cheese prices are up from a month ago. Butter prices 
hit $3.02 per pound on May 7, up 10 cents from a month ago. Cheese 
prices have increased more significantly, with spot Cheddar block pric-
es at $1.8375 per pound, as of May 7, up nearly 40 cents from a month 
ago. Class III prices have also rebounded with the higher cheese prices. 

USDA announced the April Class III price at $15.50 per cwt., down 
84 cents from March and $3.02 behind year-ago levels. The April Class 
IV price was announced at $20.11, up 2 cents from March and $2.16 
above last April. Class III milk futures, however, are up nearly $3 from 
April, with May’s Class III price currently trading at $18.33 per cwt. The 
average Class III futures price for the remainder of 2024 is $19.00 per 
cwt. Class IV has held steady, with the 2024 average Class IV futures 
prices at $21.07 per cwt., as of the close of May 7 trading.

USDA announced last week that product testing has not detected 
any active Highly Pathogenic Avian Influenza (HPAI) virus in hundreds 
of samples of milk, cottage cheese, and sur cream. The Department 
also announced that it tested retail ground beef samples and found no 
active virus in those samples as well. 

This continues to affirm that there is no concern about the safety 
of the milk or meat supply related to the HPAI outbreak in dairy cattle. 
owever, it continues to be an animal health concern.

CME DAILY FUTURES & OPTIONS TRADING - MAY 8, 2024 AT THE CLOSE

Prices change daily. This market information is an example for educational purposes. 
The market data below are compiled weekly by Farmshine, via CME & USDA reports.
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MAY-24    JUN-24       JUL-24      AUG-24   SEP-24     OCT-24     NOV-24	  DEC-24	 JAN-25    FEB-25   MAR-25	 APR-25     TREND
CLASS III MILK FUTURES ($/CWT) vs. wk ago: May24 up $0.20; June up $1.75; Jul-Nov24 up $0.50-$1.00; Dec24-Apr25 up $0.10-0.30                    12-Month Avg. 19.04J  
	18.57	 20.18	 19.97	 19.78	 19.75	 19.52	 19.15	 18.60	 18.30	 18.20	 18.23	 18.24               J                                        
CLASS IV MILK FUTURES ($/CWT) vs. wk ago: Fully $0.15 to $0.40 higher, mostly $0.20-0.30 higher across the board.                                                         12-Month Avg. 20.86J 

   20.29	 20.68	 20.84	 21.09	 21.29       21.54	 21.75	 21.28	 20.73 	 20.58 	 20.40	 19.95               J    
MILK BASIS (MAILBOX minus CLASS 3 $/CWT) 2018-23 AVG FOR NORTHEAST & MIDEAST STATES OF PA, NY, NEW ENGL.,OH vs. NAT’L AVERAGE - YOUR INDIVIDUAL BASIS WILL VARY 
Mailbox	 18.52	 18.15	 18.68	18.38	18.65	18.35	 18.62	18.41	 19.27	18.75	 20.20	 19.76	 20.58	20.17	 20.25	 19.64	 19.22	18.75	 18.82	18.25	 18.96	18.48	 18.64	18.27	
Class III       17.33	17.33	 18.16	18.16	18.16	18.16	 17.59	17.59	 17.60	17.60	 18.72	 18.72	 19.07	19.07	 17.30	 17.30	 16.81	16.81	 16.03	16.03	 16.98	16.98	 17.31	17.31	
 BASIS       	    1.19	  0.82	   0.52	  0.22	  0.49	  0.19	   1.03	  0.82	   1.67	  1.15	   1.48	   1.04	   1.51	  1.10	   2.95	   2.34	   2.41	  1.94	   2.79	  2.22	   1.98	  1.50	   1.33	  0.96	   

CDE DAIRY MARKETS & MANAGEMENT UPDATE 
           All prices - MAY 8, 2024 - except where noted     

SOYMEAL FUTURES ($/TON)	  
     MAY-24     JUL-24        AUG-24        SEP-24     OCT-24      DEC-24	       JAN-25       MAR-25     MAY-25     JUL-25       AUG-25     SEP-25     
	 374.8	 378.5     375.7	 374.3    373.2     375.7	  376.2	  374.5	   374.4	   375.4	   374.5	    372.7                   J               
------------------------------------------------------------------------------- WEEK AGO ------------------------------------------------------------------------------------------------------------
 	 342.6	 349.0     349.8	 349.8    350.2     353.6	  354.6	  354.0	   354.5	   356.3	   356.0	    354.7   

    TREND

CORN FUTURES  ($/BU)	  
      MAY-24       JUL-24         SEP-24      DEC-24      MAR-25     MAY-25      JUL-25        SEP-25     DEC-25   MAR-26    MAY-26      JUL-26     	
	  4.454	 4.584	 4.684	 4.812	 4.940	 5.022	  5.086     4.900     4.926	   5.032 	   5.100	   5.146                  J                                  
------------------------------------------------------------------------------- WEEK AGO ------------------------------------------------------------------------------------------------------------
	  4.432	 4.506	 4.590	 4.726	 4.864	 4.950	  5.012     4.826     4.864	   4.960 	   5.014	   5.050      

    TREND

U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report
JAN-23	 FEB-23	 MAR-23	APR-23	MAY-23	 JUN-23	 JUL-23 	 AUG-23	SEP-23	 OCT-23	 NOV-23	 DEC-23	 JAN-24	 FEB-24	 MAR-24	 *APR-24
266.60	 297.25	 277.00 	 290.00	 292.86	 244.27	 254.92 	 243.50	 238.50	 217.82	 240.41	 231.70	 254.85	 224.50	  205.02	  *220.17          J

DAIRY COMMODITIES - GLOBAL DAIRY TRADE BIWEEKLY INTERNET AUCTION 05/07/24             U.S. CME CASH MARKET ($/LB) 05/08/24 
GDT QUOTES AVERAGE OF FORWARD CONTRACTS 1-6 mos. forward, per metric ton             CME QUOTES LAST DAILY SPOT BID, OFFER, SALE		
										             GRADE A NFDM	           0 LDS	 1.1300J  
																			                 DRY WHEY                                     0 LDS	 0.3825J  
																			                 BUTTER                                                       0 LDS 	 3.0225J   
										        				         					     CHEDDAR     40 LB BLOCKS   1  LDS	 1.9500J
								       		              										          500 LB BARRELS  0 LDS	 1.9000J
KK 

ALL-PRODUCT INDEX		  3708	 J 1.8%   
WHOLE MILK POWDER (WMP)		  3350	 J 2.4%
SKIM MILK POWDER (SMP)		  2551	 J 0.4%
ANHYDROUS MILKFAT (AMF)		  7124	 J 1.2% 
 

DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, corn, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm) Updated with NEW prem. alfalfa feed cost
 DMC	 NOV-22	 DEC-22	 JAN-23	 FEB-23	 MAR-23	 APR-23	 MAY-23	 JUN-23	 JUL-23	 AUG-23	 SEP-23	 OCT-23	 NOV-23	 DEC-23	 JAN-24    FEB-24	 *MAR-24   
	 10.89	  9.76	   7.94 	   6.19	    6.08	      5.84	        4.83	       3.65	    3.52	    6.46	       8.44	      9.44	  9.58      8.44      8.48        9.44	  *9.65     J   
ALL MILK	  25.60	 24.70	    23.10	    21.60	      21.10	          20.70	                19.30	             17.90	       17.40	       19.70	              21.00		           21.60	   21.70            20.60            20.10	              20.60              20.70       
FEED $	   14.71	 14.94	    15.16	   15.41	      15.02	          14.86	                14.47	             14.25 	       13.88	       13.24	              12.56	          12.16 	   12.12            12.16            11.62	              11.16               11.05	

               ANNOUNCED FEDERAL ORDER PRICES  ($/CWT)   NASS ALL-MILK   
                 CL  I  ADVK *CL  IIJ     *CL  IIIK   *CL  IV J *ALL-MILK-U.S  *ALL-MILK-PA  
            	 18.46(MAY)   *20.23(APR) *15.50(APR) *20.11(APR) *20.70(MAR)J*21.70(MAR)K
	 	 	 	         4.28F  	       4.19F               ---------------------------------------- MONTH AGO --------------------------------------
                19.18	 20.12	 16.34	 20.09	  20.60 4.30F	  21.90 4.19F
               ---------------------------------------- YEAR AGO  ----------------------------------------
	 19.57	 19.20	 18.52	 17.95	  21.10 4.19F	  21.70 4.14F

CURRENT FEDERAL ORDER VALUES ($/LB) * = *NEW    
WEIGHTED AVG. 4-WK  APR. 1-27, 2024                        APR. 2024
  PRODUCT       VALUE     MAKE ALLOW     NET              COMPONENTS
*CHEESE	1.5478	 0.2003	 1.3475  K *PROT	 0.8345K     
*BUTTER	 2.9220	 0.1715	 2.7505  J *B.FAT	 3.3309J   
*NFDM	 1.1506	 0.1678	 0.9828  K *N.FAT	 0.9730K 
*DRYWHEY	0.4289	 0.1991	 0.2298  K *OTHER	 0.2367K    

BUTTERMILK POWDER	       2545	 J 1.7% 
BUTTER				    6593	 J 2.1% 
CHEDDAR (BULK)		  4257	 J 8.0% 
MOZZARELLA (BULK)		 3840	 J 2.3% 
LACTOSE				      739	 K 1.3%

 CATTLE - DAIRY PURPOSES($/HD) USDA Reports, little data available, Northeast, Southeast, Mideast, Midwest dispersal & auction report averages (4-week avg Apr. 20)             
                                 FRESH     HEIFERS:     Bred     Springing    Beef x   Open:  300-600 lbs   Beef X   600-900 lbs   Beef X    900-1100 lbs     BULLS(800-1300lbs) 
                         2550             	      1950       2275	   2600              800	 975	 N/A	 N/A	     1150
------------------------------------------------------------------------------------- YEAR AGO ---------------------------------------------------------------------------------------------           	
                         1720 (NASS)           1425      1505     1475	                 N/A                        N/A		   N/A	     1045
             PA  Auction Markets May 2-7, 2024 
    CULL MARKET COWS ($/CWT LIVEWEIGHT
Premium White        Breakers     Boners     Lean
    	  	 129.75J  119.25J 115.60J
-------------------------- WEEK AGO -----------------------
     N/A	 126.25      119.10     106.75
---------------------------- YEAR AGO ---------------------------
     N/A	   93.50	 90.25	 77.10

                        
Price 

averages do 
not include 
lower-end 
‘common’ 

FED HOLSTEIN STEERS ($/CWT LIVEWEIGHT)       CURRENT    Hol x Beef   WEEK AGO            YR AGO          
Choice & Prime 1250-1550 lbs light test	 154.00LTD	  180.50	 145.00  180.50	 142.00     J 
BULL CALVES:     No. 1 & 2, 90-130 lbs	 630.00	   950.00	 550.00  850.00	 335.00     J	
                                                                    70-85 lbs	 675.00	 1075.00	 650.00  875.00	 325.00	   J     

                         
Average
to high

dressing brought to you by:

U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report
JAN-23	 FEB-23	 MAR-23	    APR-23	 MAY-23	 JUN-23	 JUL-23	 AUG-23	 SEP-23	 OCT-23	 NOV-23	 DEC-23	 JAN-24   FEB-24  MAR-24    *APR-24
 1250	   1352	   1342		  1330			   1400	  	  1559	   	 1502	  	   1540		  1500	  	  1741	  	  2108	   	    N/A	    1635	    N/A        N/A		 N/A                 
U.S. AVG. FRESH COWS per head as reported by USDA Monthly National Dairy Comprehensive Report 
	 1436	 1487	 1493    	 1544	 1469	  1792       1615	   1634	 1643	   1830         1988          N/A	 1792	 N/A        N/A	 N/A   

**USDA JAN-24 NEW *  
      ALL-MILK  BF *MAILBOX
 *FL	$24.60	3.97	 $23.35
 *SE	 $24.40	4.14	 $22.34
 *APP 	$24.50	4.23	 $21.64
 *N.ENG	 $22.00	4.37	 $21.19 
 *PAeast	$21.30	4.24	 $20.57
 *IN	 $21.60	4.23	 $20.46
 *OH 	 $21.10	4.21	 $20.44   
 *NY	 $21.60	 4.32	 $20.24 
 *PAwestern PA only	 $20.02
 *MO	   N/A	 N/A	 $19.96
 *IL	 $19.90	4.36	 $19.51
  *MI	 $20.40	4.26	 $19.27
 *U.S.	$20.10	4.35	 $19.14
 *WA/OR	 $21.90	4.49	 $18.99
 *CA	 $20.00	4.28	 $18.52
 *TX	 $20.50	4.51	 $18.38
 *NE/KS$19.40	4.51	 $18.35
 *WI	 $18.00	4.29	 $18.00 
 *MN	 $18.60	4.60	 $17.98
 *IA	 $18.30	4.50	 $17.88  
 *NM	 $19.00	4.22	 $17.67 


