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Our Cooperative Today
500 Farm Families

3.2 Billion Pounds of Milk

4 Production Plants

1 Cut & Wrap Facility

1 Retail Store

1,000+ Employees

$1 Billion in Annual Sales
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Footprint



Board of Directors



Operational Footprint

Chateaugay –
Cheese Facility

Cabot – Cheese 
and Cut & Wrap 
Facilities

Cabot Retail Store

Middlebury –
Cheese & Whey 
Production 
Facilities

West Springfield –
Butter, Powder 
Facility

Corporate Offices

Enfield – Butter/Powder 
Storage & Distribution

St. Albans –
Aging and 
Storage Facility Montpelier –

Warehouse & 
Distribution 
Facility



Our Capabilities



Dairy Market 
Outlook



Supply opportunities and constraints
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Current State FMMO Pricing 

• Cheddar Cheese
• Dry Whey
• Butter
• Nonfat Dry Milk

Commodity 
Prices

• Butterfat
• Protein
• Other Solids
• Nonfat Solids

Component 
Prices • Class I: Fluid

• Class II: Cultured
• Class III: Cheese/Whey
• Class IV: Butter/Powder

Class Prices

• Regulated minimum prices
• Vary by Federal Order
• Based on Utilization of Milk 

by Class
• Derives Pool value or “PPD”
• Location adjustments

Blend Prices

End-Product Pricing: Class III Components + PPD



Milk Price Forecast
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2024 Average Prices
 $20.66 Blend
 $17.04 Class III

 $20.62 Class IV
 $10.26 DMC Margin



Commodity Summary
Class III Class IV
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US Commodity Dairy: Opportunities for Growth
Dairy Products: Per capita consumption, United States

0

50

100

150

200

250

0

5

10

15

20

25

30

35

40

45

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

LB
S 

(F
LU

ID
)

LB
S 

(C
H

EE
SE

, B
U

TT
ER

, C
U

LT
U

RE
D,

 F
RO

ZE
N

)

Total Cheese Butter Cultured = cottage + yogurt Frozen products Fluid



National Cheese Market
Announced Expansions

Announced Expansions
“Yo-yo effect” 

“Yo-Yo Effect”
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FMMO Update



FMMO Changes Coming

• The process & our 
involvement 

• The hearing 
• Next steps
• Several areas critical to 

success of farmer-owners 
and cooperative



Future State FMMO Pricing 

• Cheddar Cheese
• Dry Whey
• Butter
• Nonfat Dry Milk

Commodity 
Prices

• Butterfat
• Protein
• Other Solids
• Nonfat Solids

Component 
Prices • Class I: Fluid

• Class II: Cultured
• Class III: Cheese/Whey
• Class IV: Butter/Powder

Class Prices

• Regulated minimum prices
• Vary by Federal Order
• Based on Utilization of Milk 

by Class
• Derives Pool value or “PPD”
• Location adjustments

Blend Prices

End-Product Pricing: Class III Components + PPD



FMMO Reform 
Topics

Milk 
Composition

Surveyed 
Commodity 

Products

Class III and 
Class IV 

Formula Factors

Base Class I 
Skim Milk Price

Class I and Class 
II Differentials



Farm Bill 

• House and Senate Agriculture Committees rolled out high-level 
summaries of farm bills last week. 

• House committee markup 5/23
• Much work to be done, but significant step!



Thank you!
Cderonde@agrimark.net


