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                      MONTHLY SUMMARY AND AVERAGES FOR MARCH 2003 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)                      
                                                                                                                                                          
                                   ::REPORT NUMBER 10 ::REPORT NUMBER 11 ::REPORT NUMBER 12 ::REPORT NUMBER 13 ::REPORT NUMBER 14 ::   2003   :   2002    
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average  : Average   
                                   ::   MAR 03 - 07   ::   MAR 10 - 14   ::   MAR 17 - 21   ::   MAR 24 - 28   ::     MAR 31      :: or Total : or Total 
 
 
             CHEESE                                                                                                                                       
 
WISCONSIN (WSP, Delivered, LTL)                                                                                                                           
-- Process American 5# Loaf        :: 1.2100 - 1.4900 :: 1.2050 - 1.4900 :: 1.2375 - 1.4900 :: 1.2325 - 1.4900 :: 1.2300 - 1.4600 ::  1.3551  : 1.5203    
-- Brick And/Or Muenster 5#        :: 1.5200 - 1.6700 :: 1.5200 - 1.7425 :: 1.5200 - 1.7425 :: 1.5200 - 1.7425 :: 1.4600 - 1.7450 ::  1.6213  : 1.7120    
-- Cheddar 40# Block               :: 1.3750 - 2.1150 :: 1.4400 - 2.1150 :: 1.4400 - 2.1150 :: 1.4400 - 2.1150 :: 1.4400 - 2.1150 ::  1.7698  : 1.8407    
-- Monterey Jack 10#               :: 1.6275 - 2.1150 :: 1.7000 - 2.1150 :: 1.7000 - 2.1150 :: 1.7000 - 2.1150 :: 1.7000 - 2.1150 ::  1.8989  : 1.9569    
-- Blue 5#                         :: 1.7625 - 2.2100 :: 1.8350 - 2.2100 :: 1.8350 - 2.2100 :: 1.8350 - 2.2100 :: 1.8375 - 2.1900 ::  2.0135  : 2.1534    
-- Mozzarella 5 - 6#               :: 1.3150 - 2.2150 :: 1.3875 - 2.2150 :: 1.3875 - 2.2150 :: 1.3875 - 2.2150 :: 1.3900 - 2.2150 ::  1.7927  : 1.8807    
-- Grade A Swiss Cuts 6 - 9#       :: 1.9500 - 2.6850 :: 1.9500 - 2.6850 :: 1.9500 - 2.6850 :: 1.9500 - 2.6850 :: 1.9500 - 2.6850 ::  2.3175  : 2.3763    
 
NORTHEAST (WSP, Delivered, LTL)                                                                                                                           
-- Cheddar 10# Prints              :: 1.0725 - 1.5675 :: 1.1450 - 1.6400 :: 1.1450 - 1.6400 :: 1.1450 - 1.6400 :: 1.1475 - 1.6425 ::  1.3754  : 1.4988    
-- Cheddar Single Daisies          :: 1.0300 - 1.4950 :: 1.1025 - 1.5675 :: 1.1025 - 1.5675 :: 1.1025 - 1.5675 :: 1.1050 - 1.5700 ::  1.3179  : 1.4538    
-- Cheddar 40# Block               :: 1.1475 - 1.3950 :: 1.2200 - 1.4675 :: 1.2200 - 1.4675 :: 1.2200 - 1.4675 :: 1.2225 - 1.4700 ::  1.3266  : 1.4476    
-- Process 5# Loaf                 :: 1.2425 - 1.4400 :: 1.2350 - 1.4350 :: 1.2675 - 1.4675 :: 1.2625 - 1.4625 :: 1.2600 - 1.4600 ::  1.3520  : 1.4731    
-- Process 5# Sliced               :: 1.2625 - 1.5075 :: 1.2550 - 1.5025 :: 1.2875 - 1.5350 :: 1.2825 - 1.5300 :: 1.2800 - 1.5275 ::  1.3957  : 1.5393    
-- Muenster                        :: 1.2350 - 1.4400 :: 1.3075 - 1.5125 :: 1.3075 - 1.5125 :: 1.3075 - 1.5125 :: 1.3100 - 1.5150 ::  1.3929  : 1.5301    
-- Grade A Swiss Cuts 10 - 14#     :: 2.3500 - 2.5500 :: 2.3500 - 2.5500 :: 2.3500 - 2.5500 :: 2.3500 - 2.5500 :: 2.3500 - 2.5500 ::  2.4500  : 2.4500    
 
WEST COAST (WSP, Delivered, LTL)                                                                                                                          
-- Process 5# Loaf                 :: 1.1800 - 1.4400 :: 1.1750 - 1.4350 :: 1.2075 - 1.4675 :: 1.2025 - 1.4625 :: 1.2025 - 1.4625 ::  1.3218  : 1.4550    
-- Cheddar 40# Block               :: 1.1400 - 1.2800 :: 1.2125 - 1.3525 :: 1.2125 - 1.3525 :: 1.2125 - 1.3525 :: 1.2125 - 1.3525 ::  1.2652  : 1.3938    
-- Cheddar 10# Cuts                :: 1.3200 - 1.5400 :: 1.3925 - 1.6125 :: 1.3925 - 1.6125 :: 1.3925 - 1.6125 :: 1.3925 - 1.6125 ::  1.4852  : 1.6138    
-- Monterey Jack 10#               :: 1.3300 - 1.4900 :: 1.4025 - 1.5625 :: 1.4025 - 1.5625 :: 1.4025 - 1.5625 :: 1.4025 - 1.5625 ::  1.4652  : 1.5944    
-- Grade A Swiss Cuts 6 - 9#       :: 2.2400 - 2.3900 :: 2.2400 - 2.3900 :: 2.2400 - 2.3900 :: 2.2400 - 2.3700 :: 2.2400 - 2.3700 ::  2.3121  : 2.4450    
                                                                                                                                                          
                                                                                                                                                          
           FLUID PRODUCTS                                                                                                                              
 
SPOT PRICES OF CLASS II CREAM ($ per lb. butterfat)                                                                                                       
  -- Northeast - f.o.b             :: 1.2350 - 1.3380 :: 1.3594 - 1.4464 :: 1.3875 - 1.4640 :: 1.3588 - 1.4903 :: 1.3853 - 1.4944 ::  1.3875  : 1.5872    
  -- Atlanta - dlvd. equiv.        :: 1.2350 - 1.3585 :: 1.3594 - 1.4681 :: 1.3875 - 1.4749 :: 1.3807 - 1.5012 :: 1.3744 - 1.4944 ::  1.3975  : 1.5830    
  -- Upper Midwest - f.o.b         :: 1.2968 - 1.3688 :: 1.3594 - 1.4355 :: 1.3656 - 1.4858 :: 1.3150 - 1.4355 :: 1.3635 - 1.4508 ::  1.3840  : 1.5808    
 
PRICES OF CONDENSED SKIM - NORTHEAST ($ per lb. wet solids) - f.o.b.                                                                                      
  -- Class II                      :: 0.9000 - 0.9800 :: 0.9000 - 0.9800 :: 0.9000 - 0.9800 :: 0.9000 - 0.9800 :: 0.9000 - 0.9800 ::  0.9400  : 1.0058    
  -- Class III                     :: 0.7200 - 0.8400 :: 0.7200 - 0.8400 :: 0.7200 - 0.8400 :: 0.7400 - 0.8200 :: 0.7400 - 0.8000 ::  0.7795  : 0.9267    
 
NATIONAL EVAPORATED MILK ($ per Case)                                                                                                                     
(Case - 48 - 12 fluid oz cans)                                                                                                                            
  -- Delivered Major U.S. Cities   ::18.0000 -30.0000 ::18.0000 -30.0000 ::18.0000 -30.0000 ::18.0000 -30.0000 ::18.0000 -30.0000 :: 24.0000  : 26.0000   
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           DRY PRODUCTS                                                                                                                                  
 
NONFAT DRY MILK                                                                                                                                           
-- Central And East (f.o.b.)                                                                                                                              
  -- Low/Medium Heat               :: 0.8000 - 0.8800 :: 0.8000 - 0.8600 :: 0.8000 - 0.8800 :: 0.8000 - 0.8800 :: 0.8000 - 0.8750 ::  0.8375  : 0.9218    
    -- Mostly                      :: 0.8150 - 0.8475 :: 0.8150 - 0.8475 :: 0.8000 - 0.8600 :: 0.8000 - 0.8600 :: 0.8000 - 0.8500 ::  0.8304  : 0.9246    
  -- High Heat                     :: 0.8600 - 0.9150 :: 0.8600 - 0.9150 :: 0.8600 - 0.9150 :: 0.8600 - 0.9150 :: 0.8600 - 0.9150 ::  0.8875  : 0.9925    
-- West (f.o.b)                                                                                                                                           
  -- Low/Medium Heat               :: 0.7950 - 0.8925 :: 0.7850 - 0.8875 :: 0.7850 - 0.8875 :: 0.7850 - 0.8875 :: 0.7850 - 0.8875 ::  0.8380  : 0.9279    
    -- Mostly                      :: 0.7950 - 0.8125 :: 0.7950 - 0.8125 :: 0.7950 - 0.8125 :: 0.7950 - 0.8125 :: 0.7950 - 0.8100 ::  0.8037  : 0.9069    
  -- High Heat                     :: 0.8250 - 0.8450 :: 0.8225 - 0.8450 :: 0.8225 - 0.8450 :: 0.8225 - 0.8500 :: 0.8225 - 0.8500 ::  0.8348  : 0.9461    
 
WHEY POWDER (Nonhygroscopic)                                                                                                                              
  -- Central  (f.o.b.)             :: 0.1550 - 0.1650 :: 0.1550 - 0.1675 :: 0.1550 - 0.1675 :: 0.1525 - 0.1650 :: 0.1525 - 0.1650 ::  0.1602  : 0.1963    
    -- Mostly                      :: 0.1550 - 0.1600 :: 0.1550 - 0.1600 :: 0.1550 - 0.1600 :: 0.1550 - 0.1600 :: 0.1550 - 0.1600 ::  0.1575  : 0.1989    
  -- West  (f.o.b.)                :: 0.1375 - 0.1850 :: 0.1375 - 0.1800 :: 0.1325 - 0.1775 :: 0.1350 - 0.1750 :: 0.1325 - 0.1775 ::  0.1574  : 0.2133    
    -- Mostly                      :: 0.1450 - 0.1600 :: 0.1450 - 0.1600 :: 0.1450 - 0.1600 :: 0.1450 - 0.1600 :: 0.1450 - 0.1600 ::  0.1525  : 0.2113    
  -- Northeast  (f.o.b.)           :: 0.1575 - 0.1800 :: 0.1575 - 0.1800 :: 0.1575 - 0.1800 :: 0.1575 - 0.1800 :: 0.1575 - 0.1800 ::  0.1688  :  N.A.     
  -- Southeast  (Delvd)            :: 0.1800 - 0.1950 :: 0.1800 - 0.1950 :: 0.1800 - 0.1950 :: 0.1800 - 0.1950 :: 0.1800 - 0.1950 ::  0.1875  : 0.2325    
 
WHEY PROTEIN CONCENTRATE                                                                                                                                  
-- Central And West (f.o.b.)                                                                                                                              
  -- Extra Grade 34% Protein       :: 0.4900 - 0.5625 :: 0.4900 - 0.5625 :: 0.4900 - 0.5425 :: 0.4900 - 0.5575 :: 0.4900 - 0.5550 ::  0.5231  : 0.6158    
    -- Mostly                      :: 0.5100 - 0.5150 :: 0.5100 - 0.5150 :: 0.5000 - 0.5150 :: 0.5000 - 0.5075 :: 0.4975 - 0.5025 ::  0.5086  : 0.6161    
 
ANIMAL FEED - WHEY                                                                                                                                        
-- Central (f.o.b.)                                                                                                                                       
  -- Milk Replacer                 :: 0.1375 - 0.1500 :: 0.1375 - 0.1500 :: 0.1375 - 0.1500 :: 0.1375 - 0.1525 :: 0.1425 - 0.1525 ::  0.1442  : 0.1782    
  -- Roller Ground                 :: 0.1475 - 0.1825 :: 0.1475 - 0.1825 :: 0.1475 - 0.1825 :: 0.1475 - 0.1825 :: 0.1475 - 0.1825 ::  0.1650  : 0.2027    
 
BUTTERMILK (Min. 30% protein)                                                                                                                             
-- Central (f.o.b.)                :: 0.6800 - 0.7200 :: 0.6800 - 0.7200 :: 0.6800 - 0.7200 :: 0.6500 - 0.7200 :: 0.6500 - 0.7200 ::  0.6957  : 0.8410    
-- West (f.o.b.)                   :: 0.7000 - 0.7500 :: 0.7000 - 0.7500 :: 0.7000 - 0.7500 :: 0.7000 - 0.7500 :: 0.7000 - 0.7500 ::  0.7250  : 0.9060    
   -- Mostly                       :: 0.7200 - 0.7400 :: 0.7200 - 0.7400 :: 0.7200 - 0.7400 :: 0.7200 - 0.7400 :: 0.7200 - 0.7300 ::  0.7298  : 0.9060    
-- Northeast (f.o.b.)              :: 0.7000 - 0.7300 :: 0.7000 - 0.7300 :: 0.7000 - 0.7300 :: 0.7000 - 0.7175 :: 0.7000 - 0.7175 ::  0.7132  : 0.9112    
-- Southeast (Delvd)               :: 0.7400 - 0.7650 :: 0.7400 - 0.7650 :: 0.7400 - 0.7650 :: 0.7300 - 0.7550 :: 0.7300 - 0.7550 ::  0.7496  : 0.9133    
 
WHOLE MILK POWDER                                                                                                                                         
 -- National (f.o.b.)              :: 1.1000 - 1.1500 :: 1.1000 - 1.1500 :: 1.1000 - 1.1500 :: 1.1000 - 1.1600 :: 1.1000 - 1.1700 ::  1.1267  : 1.2258    
 
LACTOSE                                                                                                                                                   
-- Central And West (f.o.b.)       :: 0.1550 - 0.2350 :: 0.1550 - 0.2350 :: 0.1550 - 0.2350 :: 0.1550 - 0.2350 :: 0.1600 - 0.2350 ::  0.1951  : 0.2352    
   -- Mostly                       :: 0.1600 - 0.1800 :: 0.1600 - 0.1800 :: 0.1600 - 0.1800 :: 0.1600 - 0.1800 :: 0.1650 - 0.1800 ::  0.1701  : 0.2225    
 
CASEIN - Edible - National (f.o.b.)                                                                                                                       
  -- Nonrestricted - Rennet        :: 1.9000 - 2.1000 :: 1.9000 - 2.1000 :: 1.9000 - 2.1000 :: 1.9000 - 2.1000 :: 1.9500 - 2.1000 ::  2.0012  : 2.4000    
  -- Nonrestricted - Acid          :: 1.8000 - 2.0000 :: 1.8000 - 2.0500 :: 1.8000 - 2.0500 :: 1.8000 - 2.0500 :: 1.9500 - 2.0500 ::  1.9226  : 2.2321    
--------------------------------------------------------------------------------------------------------------------------------------------------------- 
1/ Prices for all products are issued once a week and represent a value for the entire week.  Monthly averages are based on weekly prices and are         
time-weighted according to the number of workdays in the month - Saturdays, Sundays and National Holidays excluded.  No monthly average is computed if    
one or more weekly prices are missing.   
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                                           CHICAGO MERCANTILE EXCHANGE AVERAGES FOR MARCH 2003                                       
------------------------------------------------------------------------------------------------------------------------------------ 
                    ::REPORT NUMBER 10::REPORT NUMBER 11::REPORT NUMBER 12::REPORT NUMBER 13::REPORT NUMBER 14::  2003 *  :  2002 *  
   COMMODITY        ::----------------::----------------::----------------::----------------::----------------:: Monthly  : Monthly  
                    ::   MAR 3 - 7    ::   MAR 10 - 14  ::   MAR 17 - 21  ::   MAR 24 - 28  ::     MAR 31     :: Average  : Average  
------------------------------------------------------------------------------------------------------------------------------------ 
                                                                                                                                     
    BUTTER*                                                                                                                          
                                                                                                                                     
-- GRADE AA                                                                                                                          
  --Monday          ::     1.0850     ::     1.0875     ::     1.0875     ::     1.0925     ::     1.0900     ::          :          
  --Tuesday         ::                ::                ::                ::                ::                ::          :          
  --Wednesday       ::     1.0900     ::     1.0975     ::     1.1025     ::     1.0925     ::                ::          :          
  --Thursday        ::                ::                ::                ::                ::                ::          :          
  --Friday          ::     1.0875     ::     1.0925     ::     1.0975     ::     1.0875     ::                ::  1.0915  :  1.2473  
                                                                                                                                     
 --Weekly Average** ::     1.0875     ::     1.0925     ::     1.0958     ::     1.0908     ::                ::          :          
 
                                                                                                                                     
    CHEESE*                                                                                                                          
                                                                                                                                     
-- BARRELS                                                                                                                           
  --Monday          ::     1.0250     ::     1.0400     ::     1.0625     ::     1.0500     ::     1.0500     ::          :          
  --Tuesday         ::     1.0250     ::     1.0500     ::     1.0575     ::     1.0500     ::                ::          :          
  --Wednesday       ::     1.0250     ::     1.0600     ::     1.0475     ::     1.0500     ::                ::          :          
  --Thursday        ::     1.0250     ::     1.0700     ::     1.0475     ::     1.0500     ::                ::          :          
  --Friday          ::     1.0300     ::     1.0700     ::     1.0500     ::     1.0500     ::                ::  1.0469  :  1.1809  
                                                                                                                                     
 --Weekly Average** ::     1.0260     ::     1.0580     ::     1.0530     ::     1.0500     ::                ::          :          
                                                                                                                                     
-- 40# BLOCKS                                                                                                                        
  --Monday          ::     1.0800     ::     1.0800     ::     1.0800     ::     1.0950     ::     1.0900     ::          :          
  --Tuesday         ::     1.0800     ::     1.0800     ::     1.0800     ::     1.0800     ::                ::          :          
  --Wednesday       ::     1.0800     ::     1.0800     ::     1.0800     ::     1.0800     ::                ::          :          
  --Thursday        ::     1.0800     ::     1.0800     ::     1.0800     ::     1.0800     ::                ::          :          
  --Friday          ::     1.0800     ::     1.0800     ::     1.0850     ::     1.0850     ::                ::  1.0817  :  1.2130  
                                                                                                                                     
 --Weekly Average** ::     1.0800     ::     1.0800     ::     1.0810     ::     1.0840     ::                ::          :          
 
                                                                                                                                     
    NONFAT DRY MILK*                                                                                                                 
                                                                                                                                     
-- EXTRA GRADE                                                                                                                       
  --Monday          ::     0.8500     ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::          :          
  --Tuesday         ::     0.8500     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Wednesday       ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Thursday        ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Friday          ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::  0.8410  :  0.9600  
                                                                                                                                     
 --Weekly Average** ::     0.8440     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
                                                                                                                                     
-- GRADE A                                                                                                                           
  --Monday          ::     0.8500     ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::          :          
  --Tuesday         ::     0.8500     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Wednesday       ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Thursday        ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
  --Friday          ::     0.8400     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::  0.8410  :  0.9595  
                                                                                                                                     
 --Weekly Average** ::     0.8440     ::     0.8400     ::     0.8400     ::     0.8400     ::                ::          :          
------------------------------------------------------------------------------------------------------------------------------------ 
* Monthly averages are a simple average of all the closes during the month.  Weekly and monthly averages are independent             
calculations.                                                                                                                        
** Weekly averages are simple averages of the closes during the calendar week and are for information purposes.  Should the          
week be split between two months, the weekly average will appear in the monthly report in which the Friday close is reported.        
                                                                                                                  
 


