
 

 

November 21, 2025 

 

• Blocks traded in a narrow range this week and closed at 
$1.5500 per pound, up $0.0100 on the week. Barrels fell 
to $1.5825 per pound, a $0.0600 drop. Butter prices also 
slid to $1.4775 by the week’s end, down $0.0975 from last 
Friday. 

• October US milk production climbed to 19.5 billion 
pounds, up 3.7% and meeting expectations for another 
strong month. Cow numbers slipped 6,000 head – the first 
month-to-month decline this year – but the herd remains 
historically large after reaching a 30-year high in 
September. California output climbed 6.9% against an 
easy comparison as avian influenza reduced production 
last Fall. Production increased across all major regions. 

• US cheese exports surged in August, rising 28% year-over-
year to 119.3 million pounds. Butterfat exports also 
jumped, with 18 million pounds of butter and 6 million 
pounds of AMF shipped in August – both up nearly 200% 
compared to last year. USDA’s Dairy Products report 
showed cheese production was up 0.5% from August 
2024. Butter production rose 8.1% year-over-year but 
was down 2.9% from July. 

• Grain contracts were mixed this week. December corn 
futures dipped to $4.2550 per bushel, down $0.0475 
from last week. January soybean futures increased by 
$0.1225 to $11.2500 per bushel. 

 


