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Who are we ? 

Working for every level of the value chain in the food 
industry

…from farm inputs to packaged consumer goods. 

Gira shares over 50 years of expertise, from genetics to pet food 
and animal feed, high-quality inputs and ingredients, and more 

recently, the important alternative protein space. 

Meat Dairy BakeryIngredients

Strategic market consultancy 
and forecasting 

Founded in 1970

Head office in France (offices in 
Ferney-Voltaire and Rennes)

Well-recognised expertise and 
professionalism from the key 
food industry players

35 consultants and researchers

▪ based throughout Europe and 
around the world

▪ From economists to agronomists, 
strategists, agronomists, business 
analysts, scientists…
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Milk collection: a slowdown in growth is expected
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Except in South America
A slowdown in growth is expected

Source: Gira Dairy Club 2025

+13’342 kt

+9’161 kt
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Milk collection

Milk fat

Milk proteins

Equivalent to 430 kt of butter!

Milk collection slowdown partly compensated by milk solids rise

Source: Gira Dairy Club 2025

+254 kt

+141 kt

+254 kt

+35 kt

+27 kt
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Global dairy production: priority is given to cheese
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Solid dairy fats
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Cheese
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Global milk fat uses by product, 2025-2030f

But keep an eye to fermented milk and drinking milk
A lot of milk fat and protein will be used in cheese production

The size of the bubble represents
the volume in 2025e.

Source: Gira Dairy Club 2025
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Global dairy protein uses by product, 2025-2030f

The size of the bubble represents the
volume in 2025e.
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+1.4 mio tons between 2025 and 2030
The growth of cheese supply will come from the US and EU
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Global cheese production growth by country, 2025-2030f

The size of the bubble represents
the volume in 2025e.

Source: Gira Dairy Club 2025
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Strong supply growth to satisfy the high domestic and export 
demand
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Global cheese consumption growth by country, 2025-2030f Imports/consumption <20%

Imports/consumption 20-50% 
 
Imports/consumption >50%

The size of the bubble represents
the volume in 2025e.

Source: Gira Dairy Club 2025
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Butter + SMP Mozzarella + Whey
Source: Gira

Better return from ‘Cheese + Whey’ than from ‘Butter + SMP’



© Gira

Is whey still the co-product of cheese?
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More cheese more whey…

Transfer from feed 
“reserves”?

Total supply growth of WPC80 = 94 kt by 2030f

-57 kt of SWP production 
between 2025e and 2030f

+600 kt between 
2025 and 2030f

+210 kt between 
2025 and 2030f

+49 kt of WPC80 +17 kt of WPC80

+215 kt between 
2025 and 2030f

+17 kt of WPC80

+11 kt of WPC80
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South America wakes up
Global whey production: the growth is driven by the US
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395

United States
288

New Zealand
30

Australia
15

South America
47

Others
59

-5%

-3%

-1%

1%

3%

5%

7%

9%

-20 -10 0 10 20 30 40 50 60 70 8020
30

f/
2

02
5e

 C
A

G
R

Additional volume (kt prot. eq.) between 2025e and 2030f

Global production of whey derivatives by country (kt prot. eq.), 2025e-2030f 

Source: Gira Dairy Club 2025

The size of the bubble represents
the volume in 2025e.
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Global whey production: the growth is driven by WPC80/WPI
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Source: Gira Dairy Club 2025

The size of the bubble represents
the volume in 2025e.
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The valorisation of whey considerably improves the product 
mix margin
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Value and margin of mozzarella production, 
January 2026, European Union (1’000 kt of raw milk)

Revenue Milk value Production costs Margin

+55 €

+56 €

+62 €

Source: Gira calculation

+26 €

+59 €
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Cheese, WPC80 and WPI prices index, Jan. 2020- Dec. 2025 

Cheddar WPC80 WPI
Source: Gira, based on EU 
Commission and WheyPrice

Cheese price is relatively high (although declining), but whey 
prices are at the top

+ 182%/Jan 2020 + 25%/May 2022

+ 175%/Jan 2020 + 13%/Apr 2022
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Why a so high price?

And how long will it last?
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China Japan & S. Korea India Brazil South-East Asia Australia MENA

The demand for proteins continues to expand geographically

New trade agreements with EU

Towards more self-sufficiency?

Towards more self-sufficiency?

Small players, but potentially +3’500 tons 

Source: Trade Map

+10’300 tons since 2022,

No signal of slowing down
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Based on Novo Nordisk and Eli Lilly sales published on their annual
reports and Wegovy + Zepbound list prices, Gira has estimated the
number of GLP-1 analogues’ users in the US:

▪ 3 033 941 US inhabitants have taken GLP-1a treatment for one year
(2025)

✓ 1.1% of adults in the US

✓ 3.1% of adults suffering from obesity in the US

Lower than usual number of GLP-1a users because it’s in “one-year”
equivalent

The “direct” effect of GLP-1 analogues development

GLP-1a users: 
3.1%

1 per 
day

Patients under GLP-1 need a supplementation in proteins (among other things)

▪ 1 protein drink per day/GLP-1a user (20-30g per portion)

High potential growth:

1- Still a low basis, only 3.1% of US adults suffering from obesity (even lower in other regions)
2- The price for patients will decline: reimbursement and the development of generic drugs

3- Pills will facilitate logistics and be a solution for people reluctant to injections

+22-33 kt in 2025 in total in the US
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The protein trend is not new, but GLP-1 has reinforced 
the communication towards proteins

 The “indirect” effect of GLP-1 analogues development
GLP-1 has created a buzz in communication on proteins
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2029f

*Dairy proteins: WPC80, WPI, 
caseins/-ates, MPC/I, MCC/I and 
native whey

+ 75 kt prot. eq. 
« the base trend »

Source: Gira Dairy Club 2024
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New formats which attract new consumers

2019                 2021      2023                                2024                                       2025 
    

25g per portion is 
the norm

Max 90g 
protein/litre

40g per portion 
does exist

 96g protein/litre
Protein waters enter 
the market, but with 
low protein content

Protein shots
=> 114g protein /litre

The advent of protein soda
=> 84g protein/litre

≥ 30g  per portion is 
the norm



© Gira

More than Gym!
Protein is associated with good resolutions for health!

0

10

20

30

40

50

60

70

80

90

100

In
d

e
x 

o
ve

r 
th

e 
p

e
ri

o
d

Interest over time of words related to healthy living

Protein

Gym

Source: Google Trends



© Gira



© Gira

Milk proteins can also satisfy the  growing demand
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The size of the bubble represents
the volume in 2025e.

Whey 
proteins

46%

Global production of dairy proteins 
(kt prot. eq.), 2025e-2030f 

Source: Gira Dairy Club 2025

Milk proteins (54%)
+1.0% p.a.

+31 kt
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Milk proteins prices (prot. eq.), Jan. 2010- Dec. 2025

MPI MCI Caseinate WPC80 WPI Source: Gira

Milk proteins are less expensive…

In Dec. 2025, WPI:

+108% MCI
+ 120% MPI

+161% caseinates
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As with whey, the margin increases when milk proteins are 
concentrated
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Value and margin of SMP, MPC/I and MCC/I production, 
January 2026, European Union

Revenue Milk value Production costs Margin

+45 €

+30 €

Source: Gira calculation

+168 €
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From SMP to milk proteins

EU SMP
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US SMP
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NZ SMP
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EU milk protein
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Source: Gira Dairy Club 2025

The size of the bubble represents
the volume in 2025e.



© Gira

Now let's do the math
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1- More cheese → More whey proteins

2- Less SMP → More milk proteins

➢ Geographical expansion of the demand

➢ GLP-1a treatments require protein supplementation

➢ The growth of the demand will accelerate due to growing concern about proteins (“the indirect effect of GLP-1a”) 
and the development of new formats

The summary

Total supply growth of WPC80 = 94 kt by 2030f

Milk proteins: +1.0% p.a. = 31 kt by 2030

> +10 kt by 2030

+22-33 kt in 2025 in total in the US
How much in 2030 at global scale? 

+70 kt with 10% of US obese people treated

≥ 75 kt by 2030
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Will record price of whey become a limit?

Substitution by plant proteins?

And what about bio-engineered proteins? Precision fermentation can take advantage from 
high milk-derived protein price!

A shortage in 2030…

SUPPLY
+125 kt by 2030f

DEMAND
>  +155 kt by 2030f



Mylène Potier
mpotier@girafood.com

Thanks for your attention!

Should you require more information, please contact:

mailto:mpotier@girafood.com
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