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NATIONAL DAIRY MARKET AT A GLANCE

CHICAGO MERCANTILE EXCHANGE (CME) CASH MARKETS (12/06):
BUTTER: GradeAA closedat $1.1100. Theweekly averagefor Grade
AAis$1.1100 (+.0025).

CHEESE: Barrelsclosed at $1.1000 and blocksat $1.1400. Theweekly
averagefor barrelsis$1.1075 (+.0108) and blocks, $1.1400 (+.0167).
NONFAT DRY MILK: ExtraGrade closed at $0.9150 and Grade A at
$0.9300. Theweekly averagefor ExtraGradeis$0.9150 (N.C.) and Grade
A,$0.9300(N.C.).

BUTTER: TradingattheCME saw relatively littleactivity againthis
week. Themarket toneissteady. Churning activity washeavier latelast
week but eased back tomoderatel evel sthisweek. Bulk and packaged butter
suppliesaremorethanadequatetocover currentorders. Heavy retail feature
activity lastweek cleared good volumes. Food serviceordersareimproving
astheChristmasshopping seasonusually givesrestaurant businessaboost.
Wholesdersarefairly activeasyear-endholiday needsarebeing distributed.
Butter productionduring October, at 102.1 million pounds, wasdown 7.1%
from October 2001, but up 10.7 from September 2002.

CHEESE: Thecheese market issteady tofirmfor theshort termas
holiday ordersarebeingfilled. Current cheesesuppliesaretighttoadequate.
Current cash cheesepricesat the Chicago M ercantile Exchangethisweek
moved abovethecomparablesupport pricesfor thefirst timesinceOctober
18. Someadditional milk wasavailablefor cheeseproductionoverthelong
holiday weekend, particularly intheWest, but wasmorelimited el sewhere.
Duringtheperiod of November 27—-December 6, CCC purchased 673,200
poundsof Midwest processcheeseand 163,390 poundsof Westernbl ocks,
the first block purchase since mid-September. Cumulative 2002 U.S.
cheddar cheeseproductionthroughthefirst 10 monthstotals2.351billion
pounds, up62.6 million pounds(2.7%) fromthesameperiodin2001. Total
cheese cumulative output in 2002 totals 6.992 billion pounds, up 257.6
million pounds(3.8%) or 5.9 million poundsweekly from 2001.

FLUIDMILK: Milk productionissteady to higher throughout the
nationwiththemost notabl eincreasesoccurringintheSouth. Classl demand
isincreasingasschool sessionsresumeafter theholiday. First of themonth
activity and sal esfromimpending snow stormsareal soencouraging Class
I movement. Condensed skim pricesare unchanged on asteady market.
Fluid cream suppliesarein better balanceafter the holiday supply influx.
Multiplesare trending slightly higher in the East and lower in the West.
Creaminterest for holiday Classl| itemsisgood. Cream movementinto
churnswasheavy over theholiday weekendandisgenerally steady for the

currentweek.

DRY PRODUCTS: Dry product productionincreasesover theholiday
weekendwereadequately handled by processingfacilities. NDM markets
aremixed. Whilesuppliesarelimited, buyersareselectiveof their purchases
aspricesareanticipated to lower in responseto the new support price of
$0.80. While suppliesof buttermilk appear heaviest in the West, prices
increasedinthisregion. Productionisincreasing seasonally for thelight
interest. Whey pricesaregenerally trending lower. Producer stocksare
buildingasbuyersawait further pricedecreases. Somewhey buyersarea so
holding off ontheir purchasesin order todepletecurrentinventoriesbefore
theyear end. Thelactosemarketissteady with someincreasedinterestfrom
Asianoted. WPC 34%pricesarehigher onafirmmarket. Somehighprotein
firmsarediluting stocksto the 34% level in order to gain better returns.

CCC: Duringtheperiodof November 27 - December 6, CCC purchased
28,927,250 poundsof WesternNDM and cancelled 7,712,633 poundsof
NDM for asum of 21,214,617 pounds. CCC aso purchased 163,390
pounds of Western block cheese and 673,200 pounds of Midwestern
process cheesefor atotal of 836,590 poundsof cheese.

NOVEMBERAGRICUTURAL PRICESHIGHLIGHTS(NASS):
Theindex of pricespaidby farmersfor commoditiesand services, interest,
taxes, andwageratesinNovember 2002 advanced 1 pointto 126. Compared
withNovember 2001, theindex wasup 4 points(3.3%). Theindex of prices
received by farmersfor dairy productsdeclined 3 pointsduringthemonth
of November 2002 to 90. Compared with November 2001, theindex was
down 20 points (18.2%). Pricesreceived by farmersin November with
changesfromOctober were: for All Milk, $11.70, down$.40; Fluid Grade
Milk,$11.70,down$.40; andfor Manufacturing GradeMilk, $10.50, down
$.70.

OCTOBERDAIRY PRODUCTSHIGHLIGHTS(NASS): Buitter
productionwas102.1 million poundsinOctober, 7.1% bel ow October 2001
but 10.7% above September 2002. American Type Cheese production
totaled 293.1 million pounds, 1.0% below October 2001 but 2.6% above
September 2002. Total cheeseoutput (excluding cottagecheese) was 714.0
millionpounds, 4.7% aboveOctober 2001 and 6.3% above September 2002.
Current monthly dry dairy product output and thecomparisonto October
2001 areasfollows: Humanfood NDM 99.7 million pounds, down 5.7%;
dry wholemilk 5.5million pounds, up 36.1%; dry buttermilk 3.6 million
pounds, down 10.4%; and human food quality dry whey 88.2 million
pounds, up 17.0%.
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CHICAGO MERCANTILE EXCHANGE

CASH TRADING

CHEESE: carload =40,000-44,0001bs., BUTTER: carlot =40,000-43,0001 bs.

PRODUCT MONDAY TUESDAY | WEDNESDAY | THURSDAY FRIDAY WEEKLY | WEEKLY
DECEMBER 2 | DECEMBER 3 | DECEMBER 4 | DECEMBER 5| DECEMBER 6 | CHANGE* |AVERAGE#

CHEESE

BARRELS $1.1100 $1.1125 $1.1125 $1.1025 $1.1000 $1.1075
(+.0100) (+.0025) (N.C) (-.0100) (-.0025) (N.C) (+.0108)

40#BLOCKS $1.1400 $1.1400 $1.1400 $1.1400 $1.1400 $1.1400
(+.0150) (N.C) (N.C) (N.C) (N.C) (+.0150) | (+.0167)

BUTTER

GRADE AA $1.1100 $1.1100 $1.1100 $1.1100
(+.0050) (N.C) (N.C) (+.0050) | (+.0025)

*Sum of daily changes. #Weekly averagesare simpleaverages of thedaily closing pricesfor the calendar week. Computed by Dairy Market Newsfor informational purposes. Thisdataisavailable
onthelnternetat WWW.AMS.USDA.GOV/MARKETNEWS.HTM (NOTE: TheNDM daily/weekly pricesar er eported her ewhen changesoccur. TheExtraGradepriceis$.9150and Grade
A priceis$.9300. NDM information remains available at the above inter net address.)
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CHICAGO MERCANTILE EXCHANGE

MONDAY, DECEMBER 2, 2002

CHEESE —SALES: 1CARBARRELS @ $1.1100; 1 CAR 40#BLOCKS @ $1.1400; BIDSUNFILLED: 2 CARS 40#BLOCKS: 1@ $1.1375,1 @ $1.1250; OFFERS UNCOVERED:

NONE

BUTTER — SALES: NONE; BIDS UNFILLED: 13 CARS: 1 @ $1.1100, 3 @ $1.1075, 2 @ $1.1050, 2 @ $1.1025, 2 @ $1.1000, 3 @ $1.0975; OFFERS UNCOVERED:

2 CARS @ $1.1200

TUESDAY, DECEMBER 3, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: 1 CAR BARRELS @ $1.1125; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.1200; 1 CAR 40# BLOCKS @ $1.1500

WEDNESDAY, DECEMBER 4, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE
BUTTER — SALES: 3CARS @ $1.1100; BIDS UNFILLED: 7 CARS: 2 @ $1.1100,2 @ $1.1075, 3 @ $1.1050; OFFERS UNCOVERED: 2 CARS: 1 @ $1.1200, 1 @ $1.1300

THURSDAY, DECEMBER 5, 2002

CHEESE — SALES: 1 CAR 40# BLOCKS @ $1.1400; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.1025; 1 CAR 40# BLOCKS @ $1.1400

FRIDAY, DECEMBER 6, 2002

CHEESE — SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 1 CAR BARRELS @ $1.1000; 1 CAR 40# BLOCKS @ $1.1450
BUTTER — SALES: NONE; BIDS UNFILLED: 3 CARS: 1 @ $1.1025, 2 @ $1.1000; OFFERS UNCOVERED: 2 CARS @ $1.1200

BUTTER MARKETS

OCTOBERBUTTER PRODUCTION

During October 2002, butter production in the United States totaled 102.12
million pounds, 7.1% less than October 2001 but 10.7% more than September
2002. Thefollowing are October to October changesfor variousstates. CA -9.7%,
NY -23.4%, PA -2.8%, WA +9.3%, and WI -14.7%.

NORTHEAST

The market tone is mostly steady and the price at the CME has held relatively
steady since the CCC increased the support purchase price. At the CME, trading
activity hasbeenmuchlighter, with no salesduringthe December 2 trading. Butter
output was up significantly late last week, but returning to more moderate levels
thisweek. However, some cream users are still down this week and volumes of
excess cream remain heavier than they have been. Packagers are fairly busy
putting up anticipated year-end needs, but some already have those suppliesready
for shipment. Sales of bulk are steady and supplies are readily available. Retail
salesareslower now that holiday featuresareover and shoppers" stocked up” while
pricesweredown. Thismay tend to hurt saleslater thismonth and into next year,
but new features are expected later this month. Food service orders are fair to
improved as restaurant orders are improved. Thisis typica for the Christmas
shopping season. Sales of bulk butter, f.0.b. East, are reported in arange of flat
market to 4 cents over the CME price/average.

CENTRAL

Themarket toneissteady. Trading activity at the CM E hasbeen markedly slower.
Duringthefirsttwodaysof tradingthisweek, only threecarsweretraded. Churning
activity washeavy during theholiday weekend, butiseasing somewhat astheweek
progresses. Bulk and packaged butter stocks are more than ample for current
demand. Most Holiday orders have been shipped and in distribution channels.
After aweek of heavy retail feature activity, pricesare back to pre-holiday levels
and sales are slow at best. Food service orders are steady. Bulk butter for spot
salesis selling in arange of flat to 2 cents per pound over various pricing basis.

WEST

Reorders are coming in at good levels for the end of the year holidays. Most
contacts were quite pleased with sales activity related to the Thanksgiving
holiday. They are expecting to see good movement for Christmas also. Butter
features moved very good volumes of butter. Churning activity was heavier at
the end of last week, but has slowed thisweek asthe draw for fluid milk isagain
heavy. Offerings of cream to the churns are lighter as more is going into
production of holiday related higher fat products. Weekly butter stocksat CME
approved warehouses continue to decline at about seasonal rates. In a normal
season, stocks decline through the end of the year and then begin to increasein
thefirst few weeksof January. Currently, stocksexceed 80 million poundswhich
ismore than is on hand at summer peak levels many years. Current prices for
bulk butter rangefrom 4 centsunder toflat market based onthe CM E with various
time frames and averages.

NASSDAIRY PRODUCT PRICES

U.S. AVERAGE AND TOTAL POUNDS

CHEESE
40#BLOCKS BARRELS NDM
WEEK 38% MOISTURE
ENDING
NOV 30 1.0802 1.0798 0.9172
7,093,424 10,404,512 10,046,139

Further data and revisions may be found on the internet at:

MILKFAT
BUTTER DRY WHEY CLASSII ALL CLASSES
1.0670 0.2120 1.3963 1.3592
2,352,884 7,346,538 1,026,709 2,875,942

http://jan.mannlib.cornell.edu/reports/nassr/price/dairy
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CHEESE MARKETS

NORTHEAST

Prices are higher on natural and process items, unchanged on Swiss. The
market toneisseasonally firm. The Christmas shopping seasonisalready in
full swing and early indications are that retail sales of durable goods are
encouraging. Thismay bodewell for restaurantsand fast food outlets, which
in turn could mean increased cheese consumption. Distributors were more
activethisweek asthey catch up fromlast week’ sholiday shortened delivery
period. Cheese output was up at some plants as more surplus milk was
available. Output isback to morenormal levelsearly thisweek. Retail sales
are still reported as just fair with prices often cited as a major reason for
lackluster sales.

WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

Cheddar 10#Prints 1.1850-1.6800
Cheddar SingleDaisies 1.1425-1.6025
Cheddar 40#Block 1.2625-1.4925
Process5# L oaf 1.3075-1.5075
Process5#Sliced 1.3275-1.5750
Muenster 1.3475-1.5525
Grade A SwissCuts 10 - 14# 2.3500-2.5500

MIDWEST

Thecheesemarket isfirm, at |east for the short term, though with an unsettled
undertonefor yearend and early 2003. Early thisweek, cash cheesepricesat
theChicago M ercantile Exchangeexceeded thepricesupport pricesfor blocks
and barrelsfor thefirst timesince October 18. Natural ordersaremostly good
to excellent asbuyerstry tofill (and refill) the holiday pipeline. Mozzarella
interest is uneven but generaly fair to good. Current offerings including
cheddar aretight. Someconcernisoccurringabout being abletofill ordersfor
natural, especially cuts, in the limited time till the holidays. A few large
retailersaready havetheir yearend holiday productsin their warehousesfor
distributionto stores. Shipmentsof holiday gift packsarepicking up, at least
for one firm early sales seem up by individual customers and lower from
companies. Aged cheddar interest is also picking up for some purveyors.
Processinterestisgenerally fair at best. SomeMidwest processwassold | ast
week to CCC under the new, higher support price. Milk intakesare showing
amore consistent seasonal increase in milk receipts since deer hunting and
Thanksgiving seasonsareover. Milk suppliesremaintight and producersare
still having problemsin filling some orders.

WISCONSIN WHOLESALE SELLING PRICES: DELIVERED,
DOLLARS PER POUND (1000 - 5000 POUNDS MIXED LOTS)

ProcessAmerican 5#L oaf 1.2775-1.5200
Brick And/Or Muenster 5# 1.5900-1.6825
Cheddar 40#Block 1.4950-2.1150
Monterey Jack 10# 1.7475-2.1150
Blue5# 1.8750-2.2700
Mozzarella5 - 6# (Low Moisture, Part Skim) 1.4275-2.2150
Grade A SwissCuts6 - 9# 1.9000-2.6850

MIDWEST COMMODITY CHEDDAR

Dollars per pound, standard moisture basis (37.8-39.0%),
carlot/trucklot, F.O.B. plants or storage centers.

CHEDDAR STYLES DECEMBER 2 - 6, 2002

BARRELS $1.1025 - 1.1125 (NOMINAL)
($.0100) (.0025)
40# BLOCKS $1.1475 - 1.1725 (NOMINAL)

($.0150) (.0200)
(') Change from previous week. * If steel, barrel returned.

Dairy Market News is proposing discontinuing the Midwest Commodity Cheese report in
January. This proposal is due to the limited real spot reports available within the region and the
price fluctuation limitations caused by the large growth in Western cheddar production. Send
comments concerning the ending of this report to: George Koerner at 608.224.5083 or email
George.Koerner@USDA .gov

WEST

Prices increased again this week for natural and process cheese. Current
cheddar cheeseinterestisquitegood for thisseason of theyear. Aged cheddar
sales are often slower than anticipated. Process salesare seasonally slower.
Interestinlower qualitiesof cheesebeing offeredismarginal and only at lower
prices. Some additional feature activity is noted on cheese cutsthat was not
occurring prior to the Thanksgiving holiday. It ishoped that that thisaction
will stimulate some additional buying interest. Cheeseinventories continue
todeclineintheWesternregion. Swisssalesaregoodwithlittlefeatureactivity
apparent. Some additional sales activity isexpected for mozzarellaas sales
oftenimproverelated to holiday shopping. Milk suppliesareonthehighside
of anticipated volumes.

WHOLESALE SELLING PRICES: DELIVERED, DOLLARS PER POUND
(1000 - 5000 POUNDS MIXED LOTS)

Process5#L oaf 1.2475-1.5075
Cheddar 40#Block 1.2500-1.3900
Cheddar 10# Cuts 1.4300-1.6500
Monterey Jack 10# 1.4400-1.6000
Grade A SwissCuts6 - 9# 2.2600-2.4100

FOREIGN

Pricesareunchangedto higher andthemarket toneisimproving aong seasonal
patterns. Demand is fairly decent as distributors prepare for the holiday
season. Most arebusy thisweek asthey try to catch up fromlast week’ sshort
work week. Stocks of most cheese types are adequate for current needs.
Imports, for the most part, arewinding down and unused portions of licenses
havebeen surrendered to avoid penalty on next year’ slicenses. Importersare
planning strategies for 2003 purchases and imports. Reports indicate that
cheese pricesin some EU countries are showing little or no movement up or
down at this time.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK
DOLLARS PER POUND (1000 - 5000 POUNDS, MIXED LOTS)

NEW Y ORK
VARIETY IMPORTED DOMESTIC
Roquefort TFEWR : -0-
Blue 1 2.6400-3.3900 : 1.4800-2.9700*
Gorgonzola : 3.2400-5.9400 : 1.9975-2.4900*
Parmesan (Italy) ;. TFEWR : 2.8900-2.9800*
Romano (Italy) 1 2.1000-3.1900 -0-
Provolone (Italy) . 3.4400-5.5000 : 1.4875-1.7150*

Romano (Cows Milk) : -0- . 2.6775-4.8475*
Sardo Romano (Argentine) 1 2.8500-3.2900 : -0-
Reggianito (Argentine) : 2.6900-3.2900 -0-
Jarlsberg-(Brand) : 2.7500-3.6900 -0-

Swiss Cuts Switzerland : -0- 2.3500-2.5500
Swiss Cuts Finnish : 2.6000-2.8500 -0-

Swiss Cuts Austrian TFEWR -0-

Edam

2 Pound TFEWR -0-

4 Pound : 2.1900-2.9900 -0-
Gouda, Large TFEWR -0-
Gouda, Baby ($/Dozen) : :

10 Ounce : 27.8000-31.7000 : -0-

* = Pricechange.

WEEKLY COLD STORAGEHOLDINGS-SELECTED STORAGE CENTERS

INTHOUSAND POUNDS-INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE

12/02/02 46,853 : 130,837
11/01/02 55,244 : 132,386
CHANGE -8,391 -1,549
% CHANGE -15 -1
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FLUID MILK AND CREAM

EAST
Spot shipments of Grade A milk into or out of Florida and other Southeastern states
THIS WEEK LAST WEEK LAST YEAR
IN ouT IN ouT IN ouT
FLORIDA 26 0 55 0 25 0
SOUTHEAST STATES 0 0 0 0 14 0

ThefollowingaretheNovember 2002 Classand component pricesunder the
Federal Milk Order pricing system: Class|| $11.26 (up$0.14fromOctober),
Classl|1$9.84 (down $0.88); and Class|V $10.58 (up $0.08). Thefollowing
aretheproduct priceaveragesusedincomputing Classprices: butter $1.0107,
NDM $0.9177, cheese$1.1111, and dry whey $0.2223. TheClassl| | butterfat
price is $1.0993 and the Class I11/1V butterfat price is $1.0923. Milk
productionissteady todlightly higherintheNortheast, generally higherinthe
Southeast. Florida soutputisreportedtoberisingrather significantly andtheir
needfor milkiseasingenoughthat they may bebal ancedinthenext week or
two. Also, Florida sbottled milk salesarenot asbrisk asthey werelast week.
Fluidmilk suppliesarestill reportedaslight, occasionaly tight. Class| demand
isimprovinginmuchof theMiddleAtlanticand Northeast partsof theregion.
Bottlerstherearevery busy. Not only didthey havetorefill theschool lunch
pipeline, butthethreat of amajor snow stormhasretailersaddingtotheir orders
and bottlersare having ahard time keeping up with all thenew demand. In
instances, bottlersran out of milk and othersmay not get all they haveordered.
Storm-induced panic buying isarecurring phenomenon for thispart of the
country. Salesof bottled milk, bread and other food staples spike prior to
predicted stormsandthenusual ly droptoa most nothingwhilethepre-storm
purchasesareconsumed. Surplusmilk volumesarelighter and most contacts
report littleor no difficulty clearing the Thanksgiving milk. Thebalancing
plantsinthe Southeast areback tolittlepre-Thanksgivinglevel sand someare
againshut down. Thecondensed skimmarket issteady with pricesunchanged.
Demand for wet solidsissteady. Thefluid cream market isgetting back to
normal. Demandisfair to good and multiplesrangefrom steady to slightly
higher. Cream pricesaremoderately higher duetoa2.33-centincreaseinlast
week’ sSCME butter average. |cecream producersaregettingback online, but
afew continuetobedownthisweek. Othersarerunningrather heavy sothey
canshutdownduringtheyear-endholidays. Eggnogproductionisstartingback
up at somelocationsand most producerswill be back onlinethisweekend.
Bottled cream, dips, and sour cream output i sincreasi ng to meet anti cipated
holiday needs. Cream cheeseproductionismoderateand someproducersare
taking afew spot loadsinadditiontotheir contracted volumes. Churningis
moderateto heavy, heaviest over theholiday weekend. Creamsuppliersare
gettingoutletslined upfor late-December and early January.

FLUID CREAM AND CONDENSED SKIM PRICESIN TANKLOT QUANTITIES

SPOT PRICESOF CLASSII CREAM, $PERLB BUTTERFAT

F.O.B. ProbuciNGg PLANTS: NORTHEAST 1.4065-1.5284

DELIVERED EQUIVALENT ATLANTA - 1.4287-1.5284 M 1.4398-1.4619
F.O.B. PropucinG PLANTS: UPPER MIDWEST - 1.3733-1.5505

PRICES OF CONDENSED SKIM, $ PER LB WET SOLIDS

F.O.B. PRODUCING PLANTS:

NORTHEAST- CLASS I - INCLUDES MONTHLY FORMULA PRICES - .9850-1.0300

NoRTHEAST- CLASs |1 - sPOT PRICES - .8700- .9400

MIDWEST

Class| demand continuesgenerally good aided by theusual ly stronger first of
themonth surgeinsalesandretail featureactivity inmany metroareas. Some
bottlersonly took the Thursday holiday off extraand diverted milk supplies
wereminimal. Productionof holiday itemssuch asdips, sour cream, eggnog,
etc., isseasonally good. A few cheesemanufacturerswereevenmakingcalls
lookingfor Thanksgivingweekendmilk rather thanreceivingcallswithoffers.

Spot milk prices were lower over the holiday weekend and seem to have
reboundedinthenew month. Reported spot pricesvaried from$-0.50t0$1.60,
withmost pricesinearly December inthe$1.00—1.50area. Handlerscontinue
toschedulemanufacturing plant "homes' for theyearend holiday surplusmilk
suppliesasschoolsarelikely onvacationfor about 2 full weeks. Creamprices
alsovary whether itwasholiday weekend creamor regular workweek withthe
lowest prices, asexpected, over theholiday weekend. Many icecreamfirms
wereclosedfor theholiday weekend and someextracreamclearedtochurns.
Condensed skiminterest wasgood for Class|1 and |11 accountswith prices
rangingfrom$.92—1.00in December. Someextrapowder and condensedskim
wereal so produced over theholiday weekend but volumesseemed|ighter than
expected. Currentmilk intakesaresteady todightly higher onaweek toweek
basisand generally higher than ayear ago. Fat and proteintestsarearound
seasonal levels.

WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)
NOV 26 - DEC 4
$ 34.00- 39.00
$250.00-420.00

PREVIOUS YEAR
$ 34.00- 39.50
$380.00-510.00

SLAUGHTER COWS
REPLACEMENT HEIFER CALVES

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)

NOV 26-DEC4  PREVIOUS YEAR
SLAUGHTER COWS $ 35.00- 40.50 $ 36.00- 42.50
WEST

TheNovember 4aprice(butter/powder) in CALIFORNIA is$10.19, up$0.09
from October but $1.54 lower than last year. Thiscomparesto the Federal
Order Classl|V pricefor November at $10.58. TheNovember 4bprice(cheese)
is $8.97, down $1.45 from October and $1.63 lower than last year. This
comparestotheFederal Order Classl | pricefor November at $9.84. Surplus
milk was generally handled as expected across the Southwest with some
opportunitiesfor creative handling noted. Suppliesreturned to normal by
midweek. Plantsgenerally ran planned schedules over the holiday period.
CALIFORNIA milk outputisnotedto betrending ever soslightly higherin
thesouthwherenear ideal conditionsarereported. Bottled milk saleswere
decent over the holidays and orders from schools returned. Cooler, dry
conditionsarecommonintheCentral Valley. Milk outputistrending higher.
Seasonal rainsinthenorthareholding milk productionsteady at levels4to 7%
aboveayear ago. ARIZONA milk output isincreasing slightly from prior
weeks. Weather conditionsare cooler and rainsare more common. There
appearstobenoimpact onthemilk cows. Processorswereabletohandlemilk
supplies over the holiday. The Western CREAM market returned to pre
holiday handling schedul es. Supplieswerehandled asexpected anddiscounting
not assevereasinpast years. Churning wasactivetobalancesupplies. The
butter priceisholding mostly steady and closed on Wednesday (12/04) at
$1.11. Creammultiplesaretrendingalittlelower onthetop end of therange
andvary from111t0128, FOB. Milk productionconditionsinthe PACIFIC
NORTHWEST remaingoodfor thisseason. Conditionsaredry withmoderate
temperatures. Thedry patterniscausing concernabout moisturebuildupfor
theupcoming cropyear. Hay suppliesarereadily available and pricesmay
actually besoftening somewhat, but quaity isdeteriorating. Contactsbelieve
that thelower quality forage may impact production per cow for thewinter
productionseason. Plantswereunder nostressover thepast holiday weekend
inprocessing additional surplusmilk. Milk outputinUTAH andIDAHOIs
holdingat good seasonal levels. Nomoistureisfaling, butfogiscausingsome
truckingandanimal health problems. Someplantscontinueto purchaseoutside
milk toefficiently manageproductionschedules. Cullingratesaregenerally
notedtobeonthelightendwithpricesinthelow 30’'s. Somedairy herdsales
werereportedwith pricesthought tobeabit higher thananticipated, averaging
$1550-1600for theentireherds. Contactsarelooking aheadtotheyear end
holidaysand areconcerned about trucking availability and how far they will
needto plan ahead.
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NDM,BUTTERMILK & WHOLEMILK

Prices represent carlot/trucklot quantities for domestic and export sales packaged in 25 kg. or 50 Ib. bags, or totes, spray process, dollars per pound.

NONFAT DRY MILK - CENTRAL AND EAST

CENTRAL: Prices are unchanged on a continued firm market. Production
increases over the holiday weekend were less than anticipated. However,
production is expected to trend higher seasonaly. Inventories are generally
tight. Low heat spot interest is light and 2003 contract negotiations are slow
asbuyersawait price decreasesin responseto therecent tilt change. High heat
movement isgood for holiday baking demands. Condensed skimisclearingwell
into Class|| facilities. Standard grade movement islight for the good interest.
EAST: Pricesare mixed, lower intherange, fractionally higher for the mostly
range. Eastern pricesremain nominal. The market toneislittle changed, but
morepowder isavailablefromsomeplants. Buyers, waiting for thelower prices
to “kick in,” are taking contract volumes, but trying to keep spot purchases
to aminimum. Drying activity was heavier during the holiday week, but back
to light to moderate levels thisweek. Most of the extra NDM that was made
|ast week wasal ready committed. Eastern producershavelittlepowder available
for spot sale. Thisisin sharp contrast to Western producers who continue to
shipto CCC. Thisis necessitated by the fact the buyers are waiting for lower
prices and the major marketer in the country continues to use their normal
pricing program for commercial sales. Therefore, lacking commercia sales,
the powder is offered to CCC.

DAIRY PRODUCTS: Production of human food, nonfat dry milk during
October 2002 totaled 99.7 million pounds, down 5.7% from October 2001 but
6.4% above September 2002. Month ending stocks, at 73.6 million pounds,
are 27.9% below a year ago and 13.1% lower than September 2002.

F.O.B. CENTRAL/EAST: Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: .9400 - .9850 MOSTLY: .9550 -.9675
HIGHHEAT: .9725 - 1.0400

NONFAT DRY MILK - WEST

Prices are lower for low and medium heat nonfat dry milk. The market tone
is mixed currently. The longer term trend is lower as the trade debates and
speculates when all pricing levels will move towards the new support price.
Producers, for now, are holding offering and program prices at current levels
and not making adjustmentsfor commercial sales. Commonly, buyersareshort
on stocks because they were anticipating, or at least protecting against, a tilt
change. Offerings to the CCC continue this week at the new support price.
Additionally, new DEIP sales are being made. Production levels were higher
over the holiday and returned to last week’s levels by midweek. During the
period of November 25 - 26, CCC net purchases totaled 5,127,096 pounds of
Western NDM. High heat trading is limited and prices currently holding
unchanged. Buyersare making as-needed purchases. U.S. NDM productionin
October totaled 99.7 million pounds, down 5.7%from|ast year but 6.4% higher
than September. Cumulative production through 10 months of 2002 total 1.29
billion pounds, 9.6% higher (+112.4 million pounds) compared to the same
period in 2001. October production in the West region totaled 86.3 million
pounds, down 1.3% from last year. Western states' production levels with
comparisons to last year are: California, 55.4 million pounds, +0.1%; Idaho,
6.0million pounds, -29.9%; and Washington, 14.8 million pounds, -5.6%. U.S.
manufacturers’ stocks at the end of October were reported at 73.6 million
pounds, down 27.9% from last year and down 13.1% from last month.

F.O.B. WEST: Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: 7950 - .9500 MOSTLY: .8200 - .9200
HIGHHEAT: .9300 - .9700

CALIFORNIA MANUFACTURING PLANTS-NDM

WEEK ENDING PRICE TOTAL SALES SALESTOCCC
November 29 $.9102 6,952,952 2,311,647
November 22 $.9123 17,236,203 4,588,843

Prices are weighted averages for Extra Grade and Grade A Nonfat Dry Milk, f.o.b. California manufacturing
plants. Prices for both periods were influenced by effects of long-term contract sales. Total sales (pounds)
include salesto CCC. Compiled by Dairy Marketing Branch, California Department of Food and Agriculture.

DRY BUTTERMILK -CENTRAL

Prices are unchanged on a cautiously steady market. Production of dry
buttermilk over the holiday weekend was lighter than anticipated. Some
increasesin condensed buttermilk productionwerereadily cleared toend-users.
Production is expected to seasonally trend higher. Supplies are mostly tight
withsomebuyersseekingadditional suppliesfromtheWest. Contractual orders
arereadily satisfied. Dry buttermilk production during October 2002 totaled
3.6 million pounds, down 10.4% from October 2001 but 24.7% higher than
September 2002. Month ending stocks, at 7.9 million pounds, are 111.0%
above last year but 8.1% lower than last month.

F.O.B. CENTRAL.: .8000 - .8500

DRY BUTTERMILK - NORTHEAST AND SOUTHEAST

Prices and the market tone are unchanged. Eastern prices remain nominal.
Production levelswerealittle heavier during the past weekend when churning
increased. Plant stocksareadequateto balancedfor theslow tofair spot demand.
Dry buttermilk production during October 2002 totaled 3.6 million pounds,
down 10.4% from October 2001 but 24.7% morethan September 2002. Month
ending stocks, at 7.9 million pounds, are more than double last year but 8.1%
less than a month ago.

F.0.B. NORTHEAST:
DELVD SOUTHEAST:

.7800 - .8350
.8100 - .8550

DRY BUTTERMILK -WEST

Prices are higher within the range and reflect higher sales pricesin the region.
The market tone is steady. Drying schedules remain active, reflecting heavy
churning in the region. Levels are expected to remain high in the coming
monthsasmilk productionincreases and demand for cream from other markets
subsides seasonally. Stocksin the region are balanced to long and some deals
are still available for older stocks. U.S. dry buttermilk production in October
totaled 3.6 million pounds, down 10.4% from last year but 24.7% higher than
September. Stocks at the end of October were reported at 7.9 million pounds,
over 2 times higher than last year.

F.O.B. WEST: .7500 - .7900 MOSTLY: .7700 - .7800

DRY WHOLEMILK -NATIONAL

Prices are steady to lower and the market tone is unchanged. Prices remain
nomina. Production levels are about steady. However, some California
producershaveincreased dry wholemilk output asameansto clear thebutterfat.
Spot demandislimited. Dry wholemilk production during October totaled 5.5
million pounds, up 36.1% from September 2001 and 13.8% above September
2002. Month ending stocks are not reported for this product.

F.O0.B. PRODUCING PLANT: 1.1000 - 1.1800

DEIP BID ACCEPTANCE SUMMARY

JULY 1, 2001 THROUGH NOVEMBER 29, 2002
WITH CHANGES FROM PREVIOUS REPORT

NONFAT DRY MILK -
CHANGE -

42,626 MT (93,973,279 LBS)*
3,600 MT (7,936,560 LBS)

CHEESE - 1,894 MT (4,175,512 LBS)*

* The second stage of the DEIP allocationsis filled.

Allocations for the DEIP year beginning July 1, as announced September 13: Nonfat dry milk -- 68,201 MT;
Cheese -- 3,030 MT; Buitterfat -- 21,097 MT. However, the second stage of this year's program was
announced on November 15 and makes available, as part of the total allocation, an additional 25,576 MT of
NDM, 7,912 MT of butterfat, and 1,137 MT of cheese.
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WHEY,CASEIN& EVAPORATEDMILK

Prices represent carlot/trucklot quantities for domestic and export sales packaged in 25 kg. or 50 Ib. bags, or totes, spray process, dollars per pound.

DRY WHEY - CENTRAL

Prices are lower on a weak market. Trading activity is very light. Some prices
exclusively offered to brokers in prior weeks are now also being offered to end-
users. As the end of the year approaches, some buyers are attempting to reduce
their stocks and are therefore not interested in purchasing whey. In addition,
contracts for 2003 are being delayed as buyers prefer to see the market settle
before committing to a contract. Production was steady to dlightly higher over
the holiday weekend. Most producers expect steady production schedules on
whey into the new year. Some Central region supplies are satisfying product
deficiencies in the West. Unconfirmed trades below the range are noted.
Condensed whey is readily available as offers are increasing. Production of
human food, dry whey during October 2002 totaled 88.2 million pounds, 17.0%
more than October 2001 and 3.9% above September 2002. Month ending
stocks, at 30.7 million pounds, are 24.1% above a year ago but 1.0% less than
September 2002.

F.O.B. CENTRAL: .1800 - .2050 MOSTLY: .1850 -.2000
DRY WHEY - NORTHEAST AND SOUTHEAST

Prices are steady to lower and Eastern prices remain nominal. The market tone
isweak. Production levels were up last week, when more milk was available to
cheese makers. Offerings from producers are increasing quicker than desired
and more Eastern produces have loads “on the floor” waiting to move. Buyers
are looking, but few are buying. Most are waiting for lower prices and some are
working down their inventories to typical year-end levels. Traders continue
to report limited market activity. Production of human food, dry whey during
October totaled 88.2 million pounds, 17.0% more than October 2001 and 3.9%
above September 2002. Month ending stocks, at 30.7 million pounds, are
24.1% above last year but 1.0% less than a month ago. Production of animal
feed, dry whey during October totaled 4.6 million pounds, 7.6% more than a
year ago but 10.1% below September 2002.

NOTICE: The number of producers of Grade A whey in the East has falen
below the Dairy Market News reguirements to report a price range. Therefore,
beginning with report Number 1 for 2003, the Extra Grade and Grade A dry whey
prices will be combined into one series.

F.O.B. NORTHEAST: EXTRA GRADE .2000-.2175
USPHGRADEA .2000 - .2250
DELVD SOUTHEAST: .2150 - .2425

DRY WHEY —WEST

Prices are somewhat mixed for Western whey powder, but the market tone
remains firm. Stocks are in good balance and sales activity remains good. Some
powder is now entering the region from the Central region because of the current
price relationship and strong demand in the West. Production levels are a bit
higher than anticipated. The port strike continues to cause shipment problems.
Human food dry whey production in the Western region in October totaled 25.8
million pounds, 19.1% higher than a year earlier. Total U.S. dry whey
production for the first ten months of the year is up 6.5% or 56.4 million
pounds.

NONHY GROSCOPIC: .1900-.2350 MOSTLY: .2125-.2275
ANIMAL FEEDWHEY -CENTRAL

Prices are lower on milk replacer and roller ground and dlightly higher on
delactose. Interest in milk replacer is good. Until the Extra Grade market
settles, some feed buyers are opting to purchase more milk replacer quality
product instead of Extra Grade whey. Roller ground production is steady and
movement is generally contractual. Delactose supplies are predominantly
being cleared into the food industry for holiday process cheese interest. Spot
sales into the feed market are light yet improving as delactose is a lower cost
protein substitute to 34% WPC. The October 2002 U.S. pig crop at 8.33 million
head, was 2% below the previous year. Sows farrowing during this period totaled
940 thousand head, 2% below last year. Production of animal feed dry whey
during October 2002 totaled 4.6 million pounds, 7.6% higher than a year ago
but 10.1% less than September 2002. Month ending stocks, at 2.0 million
pounds, are 41.6% below a year ago and 4.9% lower than last month.
NOTICE: The delactose report will be discontinued as of report 1, 2003.

F.O.B. CENTRAL.:

MILK REPLACER: .1600 - .1800
ROLLERGROUND: .1975 - .2300
DELACTOSE (Min. 20%protein): .3225 - .3500

WHEY PROTEIN CONCENTRATE - CENTRAL AND WEST

Prices are higher on a firm market. Because of the tilt change and the
competitiveness of NDM with WPC, traders realize that prices comparable to
2001 are not likely. However, prices continue to increase with some suppliers
speculating that the market will peak between 55-60 cents. Some high protein
plants are diluting heavy stocks of 80% WPC in order to market the more
desired 34% WPC. Canadian Extra Grade 34% WPC are being offered into the
US at prices slightly above the average. Off grade 34% and 80% WPC is readily
available from domestic and foreign sources. Increasing supply availability of
condensed WPC is displacing off grade interest at some feed facilities.
Production of HUMAN FOOD WPC during October 2002 totaled 26.7 million
pounds, up 24.3% from October 2001 and 3.8% above September 2002.
Manufacturers end-of-month stocks totaled 21.5 million pounds, 68.3% higher
than a year ago but 2.9% below last month. Production of ANIMAL FEED
WPC during October 2002 totaled 3.4 million pounds, down 12.6% from
October 2001 and 11.9% above September 2002. Manufacturers end-of-
month stocks totaled 1.1 million pounds, 28.5% below last year and 10.8%
lower than last month.

F.O0.B. EXTRA GRADE 34% PROTEIN: .5100 - .5300 MOSTLY: .5100 - .5150
LACTOSE - CENTRAL AND WEST

Prices are unchanged on a mostly steady market. More contract prices for the
first quarter are being settled at steady to higher prices. Demand is best into
Asiaas buyers attempt to secure additional supplies before the Chinese New Y ear
and the end of the dock strike cool off period. Production is mostly steady while
inventories are in balance to somewhat long. Higher mesh product is clearing
better than lower mesh or unground product. Feed interest is beginning to wane,
especially aswhey prices decline. Some Extra Grade product is being traded into
the feed market at a slight discount to the average. Off grade lactose supplies
are less available than the week prior at prices slightly below the range. Lactose
production during October 2002 totaled 48.5 million pounds, up 5.4% from
October 2001 and 5.5% above September 2002. Month ending stocks, at 41.8
million pounds, are 106.2% higher than a year ago and 5.6% above below last
month.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.
F.O.B. EDIBLE: 1500 - .2275 MOSTLY: .1550 - .1750

CASEIN - NATIONAL

The casein market is unsettled. New Zealand producers have been making acid
casein purchases from European sources to help fill commitments due to lower
than expected Oceania milk and casein production. Acid casein is currently in
the tightest position overall. Some shifting of European production toward
skim and whole milk from casein is aso part of the problem. Reports indicate
that caseinates are more readily available then casein in Europe. Reports of
Lithuania casein available for around $1.40 per pound are aso circulating.

SPOT SALES AND UP TO 3 MONTH CONTRACTS. PRICES ARE F.OB.,
U.S. WAREHOUSE FOR EDIBLE NONRESTRICTED AND VARY ACCORDING
TO MESH SIZE AND QUALITY.

RENNET:
ACID:

1.8500 - 2.1000
1.6500 - 1.9500

EVAPORATED MILK -NATIONAL

Prices and the market tone are unchanged. Production levels eased now that
surplus milk volumes are back to pre-Thanksgiving levels. Producer stocks are
light. Retailers, if they have not aready done so, are pulling the last of the
anticipated holiday needs. Retail sales typically peak during this time of year.
Canned evaporated milk production during October 2002 totaled 49.5 million
pounds, 14.3% more than October 2001 and 13.7% more than September 2002.
Month ending stocks, at 61.5 million pounds, are 8.0% more than a year ago
and 24.5% below last month.

DOLLARSPER48-12FLUID OUNCE CANSPER CASEDELIVERED MAJORU.S.
CITIES $18.00 - 30.00

Excluding promotional and other sales allowances. Included new price announcements.
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CHICAGO MERCANTILE EXCHANGE FUTURES
Selected settling prices, (open interest), and volume 1/

Month 11/20 1121 11/22 11/25 11/26 1127 11/28 11/29 12/02 12/03

CME - (CLASSIII) MILK FUTURES -- Dollars per cwt

NOV 02  9.80(2183) 1 9.80(2183) 0 9.80(2183) 0 9.80(2180) 0 9.80(2180) 0 9.80(2154) 0 NO TRADING 9.84

DEC02  10.00(2319) 135 10.03(2310)15  10.00(2307)9 10.00(2308) 1 ~ 10.00(2307) 3 9.97 (2295) 5 9.97 (2296) 13 10.02 (2249) 30 10.00 (2223) 146
JAN 03 10.40 (1749) 12 10.40 (1749) 8 10.40 (1755) 12 10.45(1763) 53  10.46 (1765) 37 10.46 (1770) 12 10.42 (1769) 46  10.52 (1778) 77  10.65 (1867) 140
FEB 03 10.70 (1316) 11 10.69 (1332) 20  10.70(1350)21  10.71(1363) 37 10.71(1365) 11 10.70 (1368) 7 10.70(1379) 22  10.77 (1435) 74  10.89 (1458) 26
MARO03  11.06 (1365) 15 10.96 (1370) 12 10.93(1347)99  11.03(1348) 108 11.05(1351) 16 11.05 (1358) 12 11.05(1380) 50  11.25(1406) 81  11.30(1429) 32
APRO3  11.35(952) 21 11.30(959) 13 11.28 (970) 18 11.35(978)35  11.34(981) 7 11.38 (986) 12 11.35(998) 23 11.44 (1068) 82  11.55 (1095) 35
MAY 03  11.59(921) 15 11.58 (920) 22 11.56 (951) 45 11.62 (956) 33 11.59 (954) 13 11.62 (963) 14 11.62 (982) 32 11.70 (1064) 87  11.85 (1096) 42
JUN 03 12.10 (858) 11 12.06 (864) 11 12.04 (872) 14 12.11(887)30  12.10(887) 4 12.10(894) 11 12.10 (908) 25 12.17 (940) 40 12.25 (975) 47
JUL 03 12.62 (778) 11 12.58 (786) 12 12.60 (799) 21 12.74(802) 35  12.68(808) 7 12.68 (816) 15 12.65 (839) 24 12.72 (873) 45 12.80 (907) 52
AUGO03 12.86(714) 21 12.86 (721) 13 12.86 (732) 20 12.89(746) 39  12.83(746) 7 12.83 (753) 15 12.83(771) 24 12.88 (802) 46 12.92 (836) 40
SEP 03 13.19 (778) 24 13.17 (789) 17 13.16 (807) 27 13.22(818) 36  13.16(820) 8 13.14 (829) 16 13.12 (869) 48 13.25 (908) 98 13.31(938) 50
OCT 03  12.80(622) 25 12.80 (634) 17 12.85 (636) 11 12.80 (654) 37  12.73(654) 9 12.73 (659) 9 12.73 (679) 26 12.77 (709) 41 12.85 (742) 44
NOV 03  12.50 (487) 34 12.48 (499) 16 12.45 (500) 8 12.48(490) 25  12.43(495) 5 12.43 (500) 12 12.45 (524) 26 12.50 (551) 40 12.55 (570) 42
DECO03  11.80(382) 16 11.80 (390) 12 11.85(392) 4 11.85(396) 30  11.85(396) 3 11.85 (403) 12 11.85 (403) 2 11.86 (418) 23 11.99 (440) 26
JAN 04 1155(9) 0 1155(9) 0 1155(9) 0 1155(9) 0 1155(9) 0 1155(9) 0 1155(9) 0 1155(9) 0 11.65(9) 0
FEB 04 1145(7)0 1145(8) 1 11.45(8)0 11.45(8)0 1145(8)0 1145(8)0 11.50(8) 0 11.50(8) 0 11.60(8) 0
CME - CLASSIV MILK FUTURES - Dollars per cwt.

NOV 02  10.50 (268) O 10.50 (268) 0 10.50 (268) 0 10.50 (268) 0 10.50 (268) 0 10.50 (267) 0 NO TRADING 1058

DEC02 10.55(132)0 10.55 (132) 0 10.55 (132) 0 10.55 (132) 0 10.55(132) 0 10.55(132) 0 10.55(132) 0 10.55 (132) 0 10.55(132) 0
JAN 03 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0 10.50 (59) 0
FEB 03 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0 10.55(38) 0
MARO03 10.30(22) 0 10.30(22) 0 10.30(22) 0 10.30(22) 0 10.50(22) 0 10.50(22) 0 10.50(22) 0 10.50 (22) 0 10.50(22) 0
APRO3  11.15(12)5 11.15(12) 0 11.00(12) 0 10.80(12) 0 10.80(12) 0 10.80(12) 0 10.80(12) 0 10.80(12) 0 10.80(12) 0
MAY 03 11.22(5)0 11.22(5) 0 11.00 (7) 2 10.90(7) 0 10.90(7) 0 10.90(7) 0 10.90(7) 0 10.90(7) 0 10.90(7) 0
JUN 03 11.25(2) 7 11.00(2) 0 11.00 (4) 2 11.00 (4) 0 11.00(4) 0 11.00(4) 0 11.00(4) 0 11.00 (4) 0 11.00(4) 0

JUL 03 11.30(1) 0 11.30(1) 0 11.30(1) 0 11.30(1) 0 11.30(1)0 11.30(1)0 11.30(1)0 11.30(1) 0 11.30(1)0
CME - BUTTER FUTURES -- Cents per pound

DECO02  109.00 (220) 12 110.25(227) 17  110.75(236) 14  109.75(248) 14  109.75 (252) 22 110.00 (252) 0 NO TRADING  110.00 (256) 4 110.00 (258) 2 110.50 (282) 7
MARO03  117.00 (315) 15 118.00 (320) 7 120.00 (320) 1 120.00(320)1  120.00(328) 8 119.50 (334) 6 119.00 (334) 0 120.00 (334) 1 122.00(337) 3
MAY 03  120.00 (185) 0 120.25 (186) 1 121.75 (188) 3 123.00(189)2  123.00(189) 4 123.00 (191) 2 122.50 (195) 2 124.00 (195) 1 125.00 (195) 0
JUL 03 124.00(81) 0 124.00 (83) 2 125.00 (84) 1 126.00 (85) 1 126.00 (87) 2 126.00 (87) 0 126.00 (91) 2 127.00 (91) 1 128.00 (91) 0
SEP 03 125.50 (44) 0 126.00 (44) 0 126.00 (44) 0 126.00 (44) 2 129.00 (44) 0 129.00 (44) 0 129.00 (48) 2 130.00 (48) 0 130.00 (48) 0
OCT 03  127.00(16) 0 127.50 (16) O 128.00 (16) O 128.00 (16) O 129.77 (16) O 129.77 (16) O 129.77 (16) O 129.77 (16) O 131.00 (16) O

1/ At the CME open interest for milk -- 200,000 pounds per contract. For more detailed information, you may call our automated voice system at 608-224-5088.
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INTERNATIONAL DAIRY MARKET NEWS

Information gathered November 25 - December 6, 2002

Prices are U.S. $/MT, F.O.B. port. Information gathered for this report is from trades, offers to sell, and secondary data.
report may not always contain the same products and/or regions. Future reports may be included or withdrawn depending on availability of information.

This bi-weekly
MT = metric ton = 2,204.6 pounds.

WESTERN AND EASTERN EUROPE

OVERVIEW: WESTERN EUROPE: The EU commission cut export
subsidies|ast week (November 28) on skim milk and whole milk in reaction
toimproving international interest and prices. However, tradersand dealers
have been stymied asthey wait for new export licensesto beissued. A large
number of export licenses have reportedly been applied for since the latest
adjustment. Some traders speculate that the subsidies may be reduced
further before spring. Powder demand is strong internationally and buyers
arerealizing suppliesmay belimited and pricesareunlikely to weaken. Milk
production is at the low point in the annual cycle in Europe and current
production centers on making domestic consumer products for the yearend
holiday season. A few plant operators that had planned to produce extra
powder over the yearend and early in 2003 may not do so now. A few EU
countries are lagging behind on their milk quota for the current year
(Germany and the Netherlands) while France and the United Kingdom
among othersare ahead of quotaand will need to reduce milk receipts. Some
butter shipments continue to Russia for immediate delivery for the yearend
holidays.

BUTTER/BUTTEROIL: The market is mostly steady with prices lower
on older stocks. Butteroil supplies are tight. Current fresh butter supplies
are limited due to good demand for yearend holiday items. Some Russian
interest is continuing for immediate shipment.

82% BUTTERFAT:
99% BUTTERFAT:

1,200 - 1,350
1,400 - 1,450

SKIM MILK POWDER (SMP): The skim milk market isfirm and prices
are higher. Current supplies are limited as producers are concentrating on
consumer goodsfor theyearend holiday season aswell aswhole milk. Some
operations that had planned to produce increased volumes at yearend when
consumer demand is down, may not. The EU announced export subsidy
cuts in skim milk on November 28. Good international interest has been
stopped by the inability to get new export licenses and sellers are forced to
make quotes subject to getting a license.

1.25% BUTTERFAT: 1,400 - 1,550

WHOLE MILK POWDER (WMP): The whole milk market is firm and
pricesarehigher. The EU announced another reduction inthe export subsidy
on November 28 and has not yet issued new export licenses at the new lower
levels. International interest is good as customers realize that international
offerings are limited and prices are unlikely to weaken in the short term.
Current supplies are limited.

26% BUTTERFAT: 1,500 - 1,600

SWEET WHEY POWDER: Thewhey market issteady. Pricesarelower
for bulk salesand onthehighendfor bags. International interestislight. Milk
supplies available for cheese production are limited though some milk has
shifted to cheese from powder production for the holiday period.

NONHY GROSCOPIC: 400 - 450

EASTERN EUROPE: Milk intakes are seasonally light and current
production is emphasizing consumer products for the yearend holidays.
The limited availability of product, mainly powders, in storage is receiving
good interest.

OCEANIA

OVERVIEW: TheEU export subsidy rate cutson skim and wholemilk last
week are adding some additional strength to theworld market. The USfilled
its quarterly DEIP alocation and USDA’S CCC sold back an additional
volume of older skim for casein/caseinate production last week. Weather
related difficultiesin the Oceaniaregion are al so casting doubt over product
availability later in the season. Milk production is trending down from the
spring pesk. Australian experts forecast milk receipts are likely to be down
around a cumulative 7% from the previous season due to the continuing
severedrought. Theseasonal forecastisalsofor alesser amount for theentire
season in New Zealand. Current New Zealand milk receipts to date are up
about 1.5% though expected to decline due to aforecasted summer drought.
Powdersremain tight with traders not in a hurry to move additional supplies
due to concern over late season production and availability as well as the
prospect of additional price strength in the future. Competition is limited
on powders from other parts of the world. The generally weak U.S. dollar
compared to many other currencies is also a factor in the reported prices.

BUTTER: The butter market is fully steady with prices moving higher.
Prices have been drifting higher with most activity occurring around the mid
part of the reported range. Current production, now that Ramadan
shipmentsareover, isfor holiday items, both butter and other high-fat items.

82% BUTTERFAT: 1,100 - 1,250

CHEDDAR CHEESE: The cheese market is also firmer. Demand has
improved for cheddar as well as mozzarella The push is on to produce
consumer items for the yearend holiday season. International interest is
improving.

39% MAXIMUM MOISTURE: 1,550 - 1,750

SKIM MILK POWDER (SMP): The powder market is firm and most
current trades aretoward the upper end of therange. Suppliesarebeing held
with confidence with sellers in no big hurry to move additional quantities.
Between supply concerns with late season production and improving
international prices, sellers are content with building inventory rather than
pushing sales at current prices.

1.25% BUTTERFAT: 1,500 - 1,650

WHOLE MILK POWDER (WMP): The whole milk market is firm and
product is held with confidence. Good international interest and limited
suppliesarehelping pricesincrease. Current interest centersonfilling orders
and building inventory for late season needs.

26% BUTTERFAT: 1,500 - 1,650

Exchangeratesfor selected foreign currencies: December 2, 2002

.6425 Canadian Dollar
.2797 Argentina Peso

.0207 Indian Rupee
4984 New Zealand Dollar

.0988 Mexican Peso .5597 Australian Dollar
.2506 Poalish Zloty .0080 Japanese Yen
.9968 Euro

Tocomparethevaueof 1USDollarto MexicanPesos. (1/.0988)=10.1215.
That is1 US Dollar equals 10.1215 Mexican Pesos.

Source: Wall Sreet Journal
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MONTHLY SUMVARY AND AVERAGES FOR NOVEVBER 2002 1/ — (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)

QoWeDITY

= :REPCRT NUVBER 44 2 -REPORT NUVBER 45 - :REPCRT NUVBER 46 ::REPCRT NUVBER 47 ::REPORT NUVBER 48

NV 01 - 01

NV 04 - 08

NV 11 - 15

NOV 18 - 22

NV 25 - 20

oo 2002
oI Average
oz or Total :

2001

- Average

or Total

CEESE

MIDAEST COMVODITY CHEDDAR
— Cheddar Barrels
— Cheddar 40# Blocks

WISCONSIN (WSP, Delivered, LTL)
— Process Arerican 5# Loaf

— Brick And/Or Muenster 54

— Cheddar 40# Block

— Mortterey Jack 10#

— Blue 5#

— Mozzarella 5 - 6#

— Grade A Swiss Quts 6 - 9%

NORTHEAST (WSP, Delivered, LTL)
— Cheddar 10# Prints

— Cheddar Single Daisies

— Cheddar 40# Blodk

— Process 5# Loaf

— Process 5# Sliced

— Muenster

— Grade A Swiss Quts 10 - 14#

WEST QOAST (WP, Delivered, LTL)
— Process 54 Loaf

— Cheddar 40# Block

— Cheddar 10# Quts

— Morterey Jack 104

— Grade A Swiss Quts 6 - 9%

ALUID PRODUCTS

02 1.0375 - 1.0625 ::
t21.0800 - 1.1200 ::

t21.2275 - 1.5500 ::
t2 1.6400 - 1.6500 ::
t21.4525 - 2.1190 ::
©2 1.7080 - 2.1150 ::
t21.835 - 2.300 ::
t2 1.3850 - 2.2190 ::
-2 1.9000 - 2.6890 ::

o2 1.21425 - 1.635 ::
-2 1.1000 - 1.5600 ::
t21.2200 - 1.4500 ::
t21.2575 - 1.4600 ::
2 1.2775 - 1.5625 ::
-2 1.3050 - 1.5100 ::
12 2.3500 - 2.5500 ::

-2 1.2000 - 1.4600 ::
212005 - 1.3425 -
t21.385 - 1.6025 ::
o2 1.395 - 15655 ::
o2 2.2600 - 2.4100 ::

SPOT PRICES OF QLASS 11 CREAV ($ per Ib. butterfat)

— Northesst - f.0.b
— Atlanta - divd. equiv.
— Upper Midnest - f.o.b

12 1.3498 - 1.4536 ::
o2 1.3706 - 1.4744 ::
oo 1.4120 - 1.4744 -

1.0600 - 1.0590 ::
1.0700 - 1.12%0 ::

1.2200 - 1.5500 ::
1.6350 - 1.6400 ::
1.4475 - 2.1150 ::
1.7000 - 2.1150 ::
1.8275 - 2.3200 ::
1.3800 - 2.2190 ::
1.9000 - 2.6850 ::

1.137/5 - 1.6325 ::
1.0950 - 1.5660 ::
1.2150 - 1.4450 ::
1.2475 - 1.4500 ::
1.2675 - 1.5425 ::
1.3000 - 1.5080 ::
2.3500 - 2.5500 ::

1.1900 - 1.4500 ::
1.1975 - 1.337/5 ::
1.3775 - 1.5975 ::
1.3875 - 1.5475 ::
2.2600 - 2.4100 ::

1.3423 - 1.445 ::
1.3629 - 1.4662 ::
1.3216 - 1.44%5 ::

PRICES OF CONDENSED SKIM — NORTHEAST ($ per Ib. wet solids) - f.o.b.

— Class 11
— Class 111

NATIONAL EVAPCRATED MILK ($ per Case)

(Case - 48 - 12 fluid oz cans)

— Delivered Mgjor U.S. Cities

-:18.0000 -30.0000 ::18.0000 -30.0000

-2 0.9850 - 1.0300 :: 0.9850 - 1.0300 ::
22 0.8700 - 0.9500 :: 0.8700 - 0.9400 ::

1.0650 - 1.0690 ::
1.0850 - 1.11%0 ::

1.2250 - 1.5200 ::
1.5900 - 1.6390 ::
1.4475 - 2.1150 ::
1.7000 - 2.1150 ::
1.8275 - 2.2700 ::
1.3800 - 2.2190 ::
1.9000 - 2.6850 ::

1.137/5 - 1.6325 ::
1.0950 - 1.5660 ::
1.2150 - 1.4490 ::
1.2550 - 1.4575 ::
1.27%0 - 1.5500 ::
1.3000 - 1.50680 ::
2.3500 - 2.5500 ::

1.1975 - 1.45/5 ::
1.1975 - 1.337/5 ::
1.3775 - 1.5975 ::
1.3875 - 1.5475 ::
2.2600 - 2.4100 ::

1.3244 - 1.4247 ::
1.3444 - 1.4448 ::
1.2943 - 1.3946 ::

0.9850 - 1.0300 ::
0.8700 - 0.9400 ::

-:18.0000 -30.0000

1.0725 - 1.085 ::
1.1025 - 1.1125 ::

1.2475 - 1.5200 ::
1.5900 - 1.6325 ::
1.4450 - 2.1150 ::
1.6975 - 2.1150 ::
1.8250 - 2.2700 ::
1.3775 - 2.2190 ::
1.9000 - 2.6850 ::

1.1350 - 1.6300 ::
1.0925 - 1.5625 ::
1.2125 - 1.4425 ::
1.2800 - 1.4800 ::
1.3000 - 1.5475 ::
1.2975 - 1.5025 ::
2.3500 - 2.5500 ::

1.2200 - 1.4800 ::
1.1975 - 1.33755 ::
1.3775 - 1.5975 ::
1.3875 - 1.5475 ::
2.2600 - 2.4100 ::

1.3255 - 1.4260 ::
1.34%6 - 1.4%61 ::
1.3065 - 1.398 ::

0.9850 - 1.0300 ::
0.8700 - 0.9400 ::

-:18.0000 -30.0000

1.0925 - 1.1100 ::
1.1325 - 1.1525 ::

1.2675 - 1.5200 ::
1.5900 - 1.6625 ::
1.47%0 - 2.1150 ::
1.7275 - 2.1150 ::
1.8550 - 2.2700 ::
1.4075 - 2.2190 ::
1.9000 - 2.6850 ::

1.1650 - 1.6600 ::
1.1225 - 1.5825 ::
1.2425 - 1.4725 ::
1.2975 - 1.4975 ::
1.3175 - 1.56%0 ::
1.3275 - 1.535 ::
2.3500 - 2.5500 ::

1.2375 - 1.4975 ::
1.2300 - 1.3700 ::
1.4100 - 1.6300 ::
1.4200 - 1.5800 ::
2.2600 - 2.4100 ::

1.3553 - 1.4745 ::
1.3553 - 1.4745 ::
1.3563 - 1.5179 ::

0.9850 - 1.0300 ::
0.8700 - 0.9400 ::

-:18.0000 -30.0000

1.0708
1.1071

1.3841
l1.e24
1.7839
1.9102
2.0693
1.8002
2.2025

1.3004
1.334
1.334
1.3693
1.4197
1.4079
2.4500

1.3400
1.2746
1.4946
1.4746
2.3330

1.3899
1.4072
1.3810

1.0075
0.9053

o 24.0000

: 1.2115
:1.2643

- 1.6806
- 1.833
- 1.8769
:1.9949
1 2.253%5
: 1.9569
- 2.4363

- 1.5219
: 1.4744
:1.464
- 1.4763
: 1.5450
- 1.5506
- 2.4500

- 1.469
t1.4431
- 1.6519
- 1.6319
- 2.4638

1 1.719%5
D 1725
: 1.7246

1 1.043%5
- 1.0365

: 26.0000
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MONTHLY SUMVARY AND AVERAGES FCR NOVEMBER 2002 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER FOUND, CL/TL)

COWCDITY

2 ZREPORT NUVBER 44 - :REPCRT NUVBER 45 :-REPORT NUVBER 46 - :REPORT NUVBER 47 - :REPCRT NVBRR 48

NV Ol -01

NOv &4 - 08

NV 11 -15

NOV 18 - 22

NV 25 - 29

I 202
o Average

o201
= Average

- or Total : or Total

DRY PRCDUCTS

NONFAT DRY MILK
— Central Ad East (f.0.b.)
— LowMedium Heatt
— Mostly
— High Heat

— West (F.0.b.)
— LowMedium Heatt
— Mostly
— High Heat

WHEY POADER (Nonhygrasoopic)
— Cetral  (F.0.b.)
— Mostly
— West (F.o.b.)
— Mostly

— Northeast Extra Grade (f.o.b.);:
— Northesst Usph Grade A(F.0.b.)::
— Southeast Bxtra Grade (Celwd) ::

WHEY PROTEIN CONCENTRATE
— Cenral Ad West (F.0.b.)
— Bxtra Grade 34% Protein
— Mostly

ANIMAL FED - WHEY
— Central (fF.o.b.)
— Milk Replacer
— Roller Ground

— Delactose

BUTTERVILK (Min. 30% protein)
— Certral (f.o.b.)
— West (F.0.b.)
— Mostly
— Northesst (F.o0.b.)
— Southeast (Celvd)

WHOLE MILK POADER
— National (f.0.b.)

LACTOSE
— Cenral Ad West (f.0.b.)
— Mostly

CASEIN - Hdible - National (f.o.b.)
— Nonrestricted - Remet
— Nonrestricted - Acid

o2 0.935 - 0.9800 ::
22 0.955 - 0.955 ::
o2 0.9650 - 1.0390 ::

22 0.89%0 - 0.95/5 ::
-2 0.9000 - 0.9125 ::
:2 0.9275 - 0.9700 ::

o2 0.200 - 0.2565 ::
:20.235 - 0.2475 ::
:2 0.1750 - 0.2500 ::
:2 0.19%0 - 0.2100 ::
0.2425 - 0.255 ::
0.24%0 - 0.2625 ::
0.2700 - 0.295 ::

-2 0.4600 - 0.5100 ::
22 0.4750 - 0.4990 ::

2 0.2125 - 0.235 ::
:2 0.2375 - 0.2625 ::
203125 - 0.335 -

-2 0.8150 - 0.8600 ::
-2 0.7400 - 0.7800 ::
22 0.7500 - 0.7600 ::
-2 0.7800 - 0.830 ::
-2 0.8100 - 0.8590 ::

t21.0950 - 1.1900 ::

:2 0.1500 - 0.2275 ::
o2 0.1550 - 0.17%0 ::

©21.8500 - 2.1000 ::
1.6500 - 1.9500 ::

0.9400 - 0.9800 ::
0.9550 - 0.9630 ::
0.9725 - 1.0330 ::

0.8950 - 0.9575 ::
0.9000 - 0.9200 ::
0.9300 - 0.9700 ::

0.200 - 0.2575 ::
0.2375 - 0.2475 ::
0.1750 - 0.2500 ::
0.1950 - 0.21%0 ::
0.2425 - 0.2500 ::
0.2450 - 0.2575 ::
0.2675 - 0.295 ::

0.4800 - 0.510 ::
0.4850 - 0.5080 ::

0.2125 - 0.23%0 ::
0.2325 - 0.2600 ::
0.3125 - 0.337/5 ::

0.8150 - 0.8600 ::
0.7400 - 0.7900 ::
0.7500 - 0.7600 ::
0.7800 - 0.8390 ::
0.8100 - 0.8580 ::

1.1025 - 1.1800 ::

0.1500 - 0.2275 ::
0.1550 - 0.1790 ::

1.8500 - 2.1000 ::

1.6500 - 1.9500

0.9000 - 0.9830 ::
0.9550 - 0.9630 ::
0.9725 - 1.0400 ::

0.8950 - 0.9550 ::
0.9000 - 0.9200 ::
0.9300 - 0.9790 ::

0.2200 - 0.2525 ::
0.235 - 0.2425 ::
0.1800 - 0.25%0 ::
0.2050 - 0.2200 ::
0.2425 - 0.2900 ::
0.2500 - 0.2575 ::
0.2675 - 0.295 ::

0.48%0 - 0.5290 ::
0.4950 - 0.5100 ::

0.1800 - 0.2125 ::
0.2325 - 0.2600 ::
0.3200 - 0.3400 ::

0.8150 - 0.8600 ::
0.7400 - 0.7900 ::
0.7500 - 0.7600 ::
0.7800 - 0.830 ::
0.8100 - 0.8580 ::

1.1025 - 1.1800 ::

0.1500 - 0.2275 ::
0.1550 - 0.17%0 ::

1.8500 - 2.1000 ::
- 1.66500 - 1.9500 ::

0.9400 - 0.9830 ::
0.9550 - 0.9630 ::
0.9725 - 1.0400 ::

0.8950 - 0.9550 ::
0.9000 - 0.9200 ::
0.9300 - 0.9700 ::

0.1900 - 0.237/5 ::
0.2100 - 0.2375 ::
0.1800 - 0.2525 ::
0.2080 - 0.2290 ::
0.2400 - 0.2475 ::
0.2500 - 0.2525 ::
0.2625 - 0.275 ::

0.48%0 - 0.5290 ::
0.5000 - 0.5125 ::

0.1900 - 0.2000 ::
0.2275 - 0.25850 ::
0.3200 - 0.3400 ::

0.8150 - 0.8600 ::
0.7400 - 0.7900 ::
0.7500 - 0.7700 ::
0.7800 - 0.830 ::
0.8100 - 0.8580 ::

1.1025 - 1.1800 ::

0.1500 - 0.2275 ::
0.1550 - 0.1790 ::

1.8500 - 2.0500 ::

1.6500 - 1.9500

0.9400 - 0.9900 ::
0.9550 - 0.9620 ::
0.9725 - 1.0400 ::

0.8000 - 0.9500 ::
0.9000 - 0.9200 ::
0.98300 - 0.9700 ::

0.1850 - 0.2250 ::
0.2000 - 0.21%0 ::
0.1900 - 0.2400 ::
0.2100 - 0.2300 ::
0.2000 - 0.2375 ::
0.2000 - 0.2500 ::
0.235 - 0.2525 ::

0.5080 - 0.5250 ::
0.5080 - 0.5190 ::

0.1800 - 0.1900 ::
0.2150 - 0.2480 ::
0.3200 - 0.3400 ::

0.8000 - 0.8500 ::
0.7500 - 0.7900 ::
0.7500 - 0.7700 ::
0.7800 - 0.8350 ::
0.8100 - 0.8550 ::

1.1025 - 1.1800 ::

0.1500 - 0.2275 ::
0.1550 - 0.1790 ::

1.8500 - 2.1000 ::
- 1.6500 - 1.9500 ::

0.9578
0.9597
1.0053

0.9149
0.9098
0.9505

0.2245
0.2291
0.2151
0.2122
0.2399
0.2464
0.2689

0.5041
0.5022

0.2023
0.2417
0.3234

0.8349
0.7658
0.7574
0.8075
0.83%5

1.1413

0.1888
0.1650

1.964
1.8000

N.A.
N.A.
N.A.

: 0.9602
: 0.9235
= 0.9980

- 0.2979
- 0.2948
- 0.2789
:0.27138
: 0.2033
: 0.3028
: 0.3249

:0.7332
2 0.740

: 0.2498
- 0.2846
: 0425

- 1.0708
- 1.0625
:1.0450
:1.0250
: 1.0744

:1.3245

- 0.2338
0.2

1 2.5650
- 2.5500

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-vweighted according to the nuber of workdays in the month - Saturdays, Sundays and National Holidays excluded. No monthly average is conputed if

one or more weekly prices are missing.
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CHICAGO MERCANTILE EXCHANGE AVERAGES FCR NOVEVBER 2002

- ZREPORT NUVBER 45: -:REPCRT NUVBER 45: -:REPORT NUVBER 46: :REPORT NUVBER 47:-REPORT NUVBER 48:: 2002 * - 2001 *
: I I I I 2z Mothly - Monthly

COWODITY i i i i
NV 1 NV 4-8 i NWVII-15 :: NWIB-22 = NVWZB-29 ::Aerage : Aerage

— GRADE AA
—Tuesday

—Thursday iz iz i i i i :
—Friday I 1.0200 I 1.0000 I 1.0080 I 1.1175 I # 1045 - 1.381

—Meekly Average™ :: 1.03%5 I 1.0033 I 1.0042 iz 1.0842 iz 1.1075

—NMonday I I 1.0450 I 1.0625 I 1.0750 I 1.0950

—Tuesday I I 1.0450 I 1.0625 I 1.085 I 1.0950

—Wednesday iz I 1.0450 I 1.0675 iz 1.0900 iz 1.1000

—Thursday iz iz 1.0450 i 1.0750 i 1.0900 i # i :
—Friday I 1.0450 I 1.0500 I 1.0750 I 1.0950 I # o 1.0/06 @ 1.2106

—Meekly Average™ :: 1.080 I 1.0460 I 1.0685 iz 1.08%5 iz 1.0%67

— 40# BLOCKS

—NMonday I I 1.0750 I 1.0850 I 1.0800 I 1.1200

—Tuesday iz I 1.0750 I 1.075 iz 1.085 iz 1.1250

—\\ednesday I I 1.0750 I 1.0500 I 1.1125 I 1.1250

—Thursday I I 1.0750 I 1.0750 I 1.1200 I # I :
—Friday I 1.0700 I 1.0750 I 1.0800 I 1.1200 I # D 1.0891 - 1.2668

—Meekly Average™™ :: 1.0760 I 1.07%0 I 1.0725 I 1.1030 I 1.1233

NONFAT DRY MILK*

— EXTRA GRADE

—NMonday I I 0.9150 I 0.9150 I 0.9150 I 0.9150

—Tuesday I I 0.9150 I 0.9150 I 0.9150 I 0.9150

—\\ednesday I I 0.9150 I 0.9150 I 0.9150 I 0.9150

—Thursday I I 0.9150 I 0.9150 I 0.9150 I # I :
—Friday I 0.9150 I 0.9150 I 0.9150 I 0.9150 I # 2 09150 : 0.9900

—\eekly Average™™ :: 0.9150 iz 0.9150 i 0.9150 i 0.9150 o 0.91%0

— GRAE A

—NMonday I I 0.9300 I 0.9300 I 0.9300 I 0.9300

—Tuesday I I 0.9300 I 0.9300 I 0.9300 I 0.9300

—\Wednesday I I 0.9300 I 0.9300 I 0.9300 I 0.9300

—Thursday I I 0.9300 I 0.9300 I 0.9300 I # I :
—Friday iz 0.9300 I 0.9300 I 0.9300 iz 0.9300 iz # :: 0930 : 1.0000

—Weekly Average™™ :: 0.9300 I 0.9300 I 0.9300 I 0.9300 I 0.9300

* Morthly averages are a sinple average of all the closes during the month.  Weekly and morthly 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 moths, the weekly average willl gppear in the monthly report in which the Friday close is reported.
# QVE closed, no trading.



DAIRY MARKET NEWS, DECEMBER 2 -6, 2002 -12- VOLUME 69, REPORT 49

NOVEMBER 2002 DEIP BID ACCEPTANCES

ACCEPTANCE DESTINATION QUANTITY DEL.PERIOD BONUSMT
DATE (MT)
NONFAT DRY MILK
JULY 2002 — OCTOBER 2002 17,050
11/21/02 CARIBBEAN, CENT & S. AM 18,000 FEB-AUG $340
11/22/02 CARIBBEAN, CENT & S. AM 3776 DEC-AUG $308.81
11/22/02 ASIA & FSU 200 DEC-AUG $305
11/25/02 CARIBBEAN, CENT & S. AM 2050 NOV-AUG $298.49
11/26/02 ASIA & FSU 1550 DEC-AUG $288
NOVEMBER 1 - 30, 2002 25576
JULY 2002 — NOVEMBER 2002 42,626
CHEESE
JULY 2002 - OCTOBER 2002 757
11/21/02-M AFRICA & MIDDLE EAST 46 NOV-JUN $600
11/21/02-M CARIBBEAN, CENT & S. AM 500 NOV-JUN $598
11/22/02-M CARIBBEAN, CENT & S. AM 591 NOV-JUN $550
NOVEMBER 1 - 30, 2002 1,137
JULY 2002 — NOVEMBER 2002 1,894
C-CHEDDAR, G-GOUDA, M-MOZZARELLA, P-PROCESSED AMERICAN, CC-CREAM CHEESE, M>FMONTEREY JACK, V-VARIETAL
BUTTERFAT
JULY 2002 ~OCTOBER 2002 N/A
NOVEMBER 1 - 30, 2002 0
JULY 2002 — NOVEMBER 2002 0
A-ANHYDROUSMILKFAT, B-BUTTER
PROGRAM TO DATE
TOTAL MT 44,520
TOTAL BONUSVALUE $19,984,946

Exporters of U.S. milk powder, butterfat and cheddar cheese are aided under the Dairy Export Incentive Program (DEIP), created by Food
Security Act of 1985 and extended by the Food, Agriculture, Conservation, and Trade Act of 1990. Export sales are facilitated through
payment of bonuses by the U.S. Department of Agriculture’s Commodity Credit Corporation. Sales of dairy products will be made
through normal commercial channels at competitive world prices. For further information call L.T. McElvain (202) 720-6211.
Conversion: 1 metricton (MT) = 2,204.6 pounds. SOURCE: FOREIGN AGRICULTURAL SERVICE

Allocations for the DEIP year beginning July 1, 2002: Nonfat Dry Milk — 68,201 MT; Cheese — 3, 030 MT; Butterfat — 21, 097 MT
Allocations are being announced in stages. Stage one was for 17.050 MT of Nonfat Dry Milk, 5,274 MT of Butter and 757 MT of Cheese.

Stage two was for 17.050 MT of Nonfat Dry Milk, 5,274 MT of Butter and 757 MT of Cheese. Invitations were announced only for
Cheese and Nonfat Dry Milk and volumes are already filled.
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NOVEMBER AGRICULTURAL PRICESHIGHLIGHTS
Theindex of prices paid by farmers for commodities and services, interest, taxes, and wage rates in November 2002 advanced 1 point to 126. Compared with
November 2001, the index was up 4 points (3.3 percent). The index of prices received by farmers for dairy products declined 3 points during the month of
November 2002 to 90. Compared with November 2001, the index was down 20 points (18.2 percent).

Pricesreceived by farmersin November with changesfrom October were: for All Milk, $11.70 per hundredweight (cwt.), down $.40; Fluid Grade Milk, $11.70
per cwt., down $.40; and for Manufacturing Grade Milk, $10.50 per cwt., down $.70.

SELECTED MILK PRICES, COWSAND DAIRY FEED PRICES, SELECTED STATESAND U.S,, NOVEMBER 2002 WITH COMPARISONS*

All-milk price 1/ 3/ Milk cows 5/ Cows 6/ All hay baled 7/
STATE Dollars per cwt. Dollars per cwit. Dollars per head Dollars per cwt. Dollars per ton
OCTOBER NOVEMBER NOVEMBER NOVEMBER NOVEMBER
20022/ | 20012/ 2002 4/ [ 20012 2002 | 2001 20027/ | 20018 2002 | 2001
CA 10.70 13.84 10.20 12.89 3150 35.50 93.00 117.00
ID 11.20 13.50 10.70 15.60 31.40 33.00 98.00 121.00
MI 12.00 16.60 12.00 14.80 PRICES 34.00 39.50 104.00 74.00
MN 12.70 15.80 12.00 14.20 PUBLISHED 36.00 36.60 68.00 59.00
NM 12.10 1550 11.60 14.60 JANUARY, 34.00 38.90 141.00 128.00
NY 12. 16. 12. 15.2 7. 100.
60 6.60 50 5.20 APRIL, 97.00 00.00
PA 13.60 17.30 13.80 16.80 JULY AND 33.60 37.50 130.00 122.00
X 13.00 16.80 12.90 15.60 33.00 36.60 72.00 73.00
OCTOBER
WA 12.00 16.00 11.80 14.60 110.00 121.00
wi 12.50 15.80 11.80 13.90 31.60 35.70 77.00 59.00
us. 12.10 15.60 11.70 14.40 32.60 35.80 93.60 95.90

* Pl ease note that the States shown have been revised--New Mexico has been added, Ohio has been dropped. Theintent isto show information for the 10 States
with thelargest volumes of milk production. 1/ Pricesare shown at reported butterfat test. 2/ Partially revised. 3/ Before deductionsfor hauling. Includesquality,
quantity, and other premiums. Excludes hauling subsidies. 4/ Preliminary. 5/ Animalssold for dairy herd replacement only. 6/ Beef cowsand cull dairy cows
sold for slaughter. 7/ Mid-month price. 8/ Entire month.

MILK AND OTHER GENERAL PRICE MEASURES, U.S,, NOVEMBER 2002 WITH COMPARISON

ITEM NOVEMBER OCTOBER NOVEMBER
2001 2002 1/ 2002 2/

PRICESRECEIVED BY FARMERS, dol. per cwt., at reported butterfat test:

All milk 14.40 12.10 11.70

Fluid grade milk 14.50 12.10 11.70

Manufacturing grade milk 12.40 11.20 10.50
INDEX NUMBERS (1990-92=100):

Prices received by farmersfor all farm products 93 96 97

Prices received by farmers for dairy products 110 93 20

Prices paid by farmers for commodities and services, interest taxes, and wage rates 122 125 126

Prices paid by farmers for production items 118 121 121

Prices paid by farmers for feed 109 118 117
,\cA)fI Ir_nlﬁszE/ED PRICE RATIO: Pounds of 16% Mixed Dairy Feed equal in value to one pound 329 247 239

1/ Partialy revised. 2/ Preliminary. 3/ For thisdata series, the price of the commercial prepared feed isbased on current U.S. pricesreceived for corn, soybeans,
and alfalfahay and all wheat.

SOURCE: "Agricultura Prices," Pr 1 (11/02), Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
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ANNOUNCED COOPERATIVE CLASS | PRICESIN SELECTED CITIES, DECEMBER 2002, WITH COMPARISONS 1/

DEC 2000 DEC 2001 NOV 2002 DEC 2002
Federa Differ- Federal Differ- Federa Differ- Federal Differ-
cTy Coop. Order ence Coop. Order ence Coop. Order ence Coop. Order ence
Dollars Per Hundredweight

Atlanta, GA * 16.31 15.23 1.08 16.33 15.08 1.25 15.63 13.70 1.93 15.55 13.62 1.93
Baltimore, MD 16.68 15.13 1.55 16.73 14.98 1.75 15.35 13.60 1.75 15.27 13.52 1.75
Boston, MA 15.86 15.38 0.48 16.83 15.23 1.60 15.25 13.85 1.40 15.17 13.77 1.40

Carbondale, 1L 16.04 14.33 1.71 15.89 14.18 1.71 2/ 2/ 2/ 2/ 2/ 2/
Charlotte, NC 16.31 15.23 1.08 16.33 15.08 1.25 15.63 13.70 1.93 15.55 13.62 1.93
Chicago, IL * 15.63 13.93 1.70 15.73 13.78 1.95 14.42 12.40 2.02 14.38 12.32 2.06
Cincinnati, OH 16.21 14.33 1.88 15.95 14.18 1.77 14.36 12.80 1.56 14.29 12.72 1.57
Cleveland, OH 16.01 14.13 1.88 15.75 13.98 1.77 14.16 12.60 1.56 14.09 12.52 1.57
Dallas, TX 15.68 15.13 0.55 15.82 14.98 0.84 14.90 13.60 1.30 14.82 13.52 1.30
Denver, CO 15.38 14.68 0.70 15.38 14.53 0.85 14.00 13.15 0.85 13.92 13.07 0.85
Des Moines, IA 14.99 13.93 1.06 14.99 13.78 1.21 13.79 12.40 1.39 13.70 12.32 1.38
Detroit, M| 14.93 13.93 1.00 15.03 13.78 1.25 13.50 12.40 1.10 13.50 12.32 1.18
Hartford, CT 15.76 15.28 0.48 16.73 15.13 1.60 15.15 13.75 1.40 15.07 13.67 1.40
Houston, TX 16.28 15.73 0.55 16.42 15.58 0.84 15.50 14.20 1.30 15.42 14.12 1.30
Indianapolis, IN 16.01 14.13 1.88 15.75 13.98 1.77 14.16 12.60 1.56 14.09 12.52 1.57
Kansas City, MO 15.09 14.13 0.96 15.19 13.98 121 14.38 12.60 1.78 14.29 12.52 1.77
Louisville, KY 15.33 14.33 1.00 15.18 14.18 1.00 13.90 12.80 1.10 13.82 12.72 1.10
Memphis, TN * 15.61 14.93 0.68 15.83 14.78 1.05 15.13 13.40 1.73 15.05 13.32 1.73
Miami, FL 18.82 16.43 2.39 18.84 16.28 2.56 18.04 14.90 3.14 17.96 14.82 3.14
Milwaukee, WI * 15.58 13.88 1.70 15.83 13.73 2.10 14.52 12.35 2.17 14.48 12.27 221
Minneapolis, MN * 14.79 13.83 0.96 15.19 13.68 1.51 13.87 12.30 1.57 13.83 12.22 1.61
New Orleans, LA * 16.45 15.73 0.72 16.48 15.58 0.90 15.78 14.20 1.58 15.70 14.12 1.58
Oklahoma City, OK 15.53 14.73 0.80 15.63 14.58 1.05 14.85 13.20 1.65 14.77 13.12 1.65
Omaha, NE 15.04 13.98 1.06 15.04 13.83 121 13.84 12.45 1.39 13.75 12.37 1.38
Philadelphia, PA 16.85 15.18 1.67 16.90 15.03 1.87 15.52 13.65 1.87 15.44 13.57 1.87
Phoenix, AZ 14.63 14.48 0.15 14.48 14.33 0.15 13.10 12.95 0.15 13.02 12.87 0.15
Pittsburgh, PA 16.23 14.23 2.00 16.28 14.08 2.20 14.65 12.70 1.95 14.58 12.62 1.96
St. Louis, MO 15.84 14.13 1.71 15.69 13.98 1.71 13.85 12.60 1.25 13.77 12.52 1.25
Sdlt Lake City, UT 14.28 14.03 0.25 14.18 13.88 0.30 12.80 12.50 0.30 12.72 12.42 0.30
Seattle, WA 14.70 14.03 0.67 14.30 13.88 0.42 12.92 12.50 0.42 12.84 12.42 0.42
Spokane, WA 14.70 14.03 0.67 14.30 13.88 0.42 12.92 12.50 0.42 12.84 12.42 0.42
Springfield, MO 15.13 14.33 0.80 14.98 14.18 0.80 14.45 12.80 1.65 14.37 12.72 1.65
Washington, DC 16.68 15.13 1.55 16.73 14.98 1.75 15.35 13.60 1.75 15.27 13.52 1.75
Simple Average * 15.74 14.61 1.13 15.78 14.46 1.32 14.55 13.09 1.46 14.48 13.01 1.47

* Cooperative price for November has been revised. Revisions for October 2002 are Atlanta, $15.18; Memphis, $14.68; New Orleans, $15.33; and Simple Average, $14.12
1/ Class | prices announced for the beginning of the month by the major cooperative in each city market. These prices may not apply to al of the Class | sales in these city markets.

Announced prices may not include handling or service charges applicable to milk from supply plants and competitive credits which may be alowed. These prices have not been verified
as having been actually paid by handlers. 2/ The price series for this city has been discontinued.
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OCTOBER 2002 DAIRY PRODUCTSHIGHLIGHTS

BUTTER production was 102.1 million poundsin October, 7.1 percent below October 2001 but 10.7 percent above September 2002. AMERICAN TY PE CHEESE production totaled 293.1 million pounds,
1.0 percent below October 2001 but 2.6 percent above September 2002. TOTAL CHEESE output (excluding cottage cheese) was 714.0 million pounds, 4.7 percent above October 2001 and 6.3 percent above
September 2002. NONFAT DRY MILK production, for human food, totaled 99.7 million pounds, 5.7 percent below October 2001 but 6.4 percent above September 2002. DRY WHEY production, for
human food, was 88.2 million pounds, 17.0 percent above October 2001 and 3.9 percent above September 2002. |CE CREAM (hard) production totaled 70.2 million gallons, 3.8 percent above October 2001
but 0.1 percent below September 2002.

PRODUCTION OF DAIRY PRODUCTS

OCT 2002 PERCENT CHANGE FROM: OCT 2002 PERCENT CHANGE FROM:
YEAR YEAR
PRODUCT 1,000 LBS. 200%-:"—_ ZSOEOF; TO PRODUCT 1,000 LBS. 200%-:"—_ ZSOEOF; TO
DATE 1/ DATE L/
BUTTER 102,121 -7.1 10.7 11.2 YOGURT (PLAIN AND FLAVORED) 175,691 113 -7.8 -
CHEESE CONDENSED WHEY, SOLIDS CONTENT 6/
AMERICAN TYPES 2/ 293,141 -1.0 2.6 4.8 SWEET-TYPE, HUMAN FOOD 6,621 145 -4.8 -
CHEDDAR 216,483 -6.3 18 2.7 SWEET-TYPE, ANIMAL FEED 7/ -
SWISS 22,729 7.1 6.9 --- DRY WHEY PRODUCTS
BRICK & MUENSTER 8,814 13.9 16.7 - DRY WHEY, HUMAN FOOD 88,167 17.0 3.9 ---
CREAM & NEUFCHATEL 63,857 -0.2 138 --- DRY WHEY, ANIMAL FEED 4,597 7.6 -10.1 -
HISPANIC 10,791 14.6 7.6 --- REDUCED LACTOSE AND MINERALS
MOZZARELLA 233,302 8.8 4.9 37 HUMAN FOOD 4,371 -38.8 24 -
OTHER ITALIAN TYPES 62,539 21.9 21.0 29 ANIMAL FEED 3,543 14.7 10.2
TOTAL ITALIAN TYPES 295,841 11.3 7.9 3.6 LACTOSE, HUMAN FOOD & ANIMAL FEED 48,523 5.4 55 -
ALL OTHER TYPES 18,840 5.0 9.4 - WHEY PROTEIN CONCENTRATE
TOTAL 714,013 4.7 6.3 3.8 HUMAN FOOD 26,714 24.3 3.8 -
COTTAGE CHEESE, CURD 3/ 38,393 0.6 12 --- ANIMAL FEED 3,408 -12.6 11.9 ---
COTTAGE CHEESE, CREAM 4/ 31,623 1.0 -01 -0.7
COTTAGE CHEESE, LOWFAT &/ 32,386 38 23 14 FROZEN PRODUCTS 1,000 GALLONS PERCENT CHANGE FROM:
CANNED EVAPORATED & CONDENSED ICE CREAM (HARD) 70,185 38 -0.1 0.2
WHOLE MILK 49,461 14.3 13.7 --- ICE CREAM, LOWFAT (HARD) 8,045 133 81 -
DRY WHOLE MILK 5,488 36.1 13.8 --- ICE CREAM, LOWFAT (SOFT) 20,834 -12.0 -12.9 -
NONFAT DRY MILK, HUMAN FOOD 99,746 -5.7 6.4 9.6 ICE CREAM, LOWFAT (TOTAL) 28,879 -6.2 -7.9 -7.3
DRY SKIM MILK, ANIMAL FEED 443 8.0 -8.7 --- SHERBET (HARD) 4,278 19.7 35 9.4
DRY BUTTERMILK 3,567 -10.4 24.7 --- YOGURT (TOTAL) 6,395 8.6 -4.8 -21
_——————————— |
MANUFACTURERS STOCKS, END OF MONTH 8/
(230%-2 PERCENT OF: 200%12— PERCENT OF:
PRODUCT 1,000 OoCT SEP PRODUCT 1,000 OCT SEP
LBS. 2001 2002 LBS. 2001 2002
DRY WHEY PRODUCTS WHEY PROTEIN CONCENTRATE
DRY WHEY, HUMAN FOOD 30,672 24.1 -1.0 HUMAN FOOD 21,542 68.3 -2.9
DRY WHEY, ANIMAL FEED 2,031 -41.6 -4.9 ANIMAL FEED 1,114 -285 -10.8
REDUCED LACTOSE & MINERALS—HUMAN & ANIMAL 9/ 8,849 31.9 -15.2 CANNED EVAPORATED & CONDENSED WHOLE MILK 61,451 8.0 -24.5
LACTOSE, HUMAN FOOD & ANIMAL FEED 41,832 106.2 56 NONFAT DRY MILK FOR HUMAN FOOD 73,624 -27.9 -131
DRY BUTTERMILK, TOTAL 7,859 111.0 -8.1

1/ 2002 cumulative as percent change of 2001 cumulative. 2/ Whole milk cheese, including Cheddar, colby, monterey and jack. 3/ Mostly used for processing into cream or lowfat cottage cheese. 4/ Fat
content 4 percent or more. 5/ Fat content lessthan 4 percent. 6/ Final marketable product only. Does not include quantity used or shipped to another plant for further processing into dry whey or modified
whey products. 7/ Not shown when fewer than three plants reported or individual plant operations could be disclosed. 8/ Stocks held by manufacturers at all pointsand in transit. 9/ Reduced lactose and
minerals stocks combined to avoid disclosure of individual operations.

SOURCE: "Dairy Products," Da 2-6 (12-02), Agricultural Statistics Board, National Agricultural Statistics Service, USDA.
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CCC PURCHASES OF DAIRY PRODUCTS (POUNDS)

FOR THE PERIOD OF NOVEMBER 27 — DECEMBER 6 CUMULATIVE TOTALS UNCOMMITTED INVENTORIES
TOTAL CONTRACT ADJUSTED SINCE SAME PERIOD WEEK ENDING SAME PERIOD
PURCHASES ADJUSTMENTS PURCHASES 10/01/02 LAST YEAR 11/29/02 LAST YEAR
BUTTER
Bulk -0- -0- -0- -0- -0- -0- -0-
Packaged -0- -0- -0- -0- -0- -0- -0-
Unsalted -0- -0- -0- -0- -0- -0- -0-
TOTAL -0- -0- -0- -0- -0- -0- -0-
CHEESE
Block 163,390 -0- 163,390 163,390 -0- -0- -0-
Barrel -0- -0- -0- -0- -0- -0- -0-
Process 673,200 -0- 673,200 1,742,400 -0- -0- -0-
TOTAL 836,590 -0- 836,590 1,905,790 -0- -0- -0-
NONFAT DRY MILK
Nonfortified 28,927,250 7,712,633 21,214,617 76,719,927 49,849,170 1,060,554,000 630,210,000
Fortified -0- -0- -0- -0- -0- 46,391,000 38,227,000
TOTAL 28,927,250 7,712,633 21,214,617 76,719,927 49,849,170 1,106,945,000 668,437,000

MILK EQUIVALENT, FAT SOLIDS BASIS, OF ADJUSTED PURCHASES (MILLION POUNDS)

MILKFAT*  SKIM** MILKFAT* SKIM**

BASIS SOLIDS BASIS SOLIDS

PERIOD OF NOVEMBER 29 — DECEMBER 6, 2002 = 12.4 255.2 COMPARABLE PERIOD IN 2001 = 1.5 82.0
CUMULATIVE SINCE OCTOBER 1, 2002 = 34.5 911.9 CUMULATIVE SAME PERIOD LAST YEAR = 11.0 580.2
CUMULATIVE JANUARY 1 — DECEMBER 6, 2002 = 229.1 7,691.6 COMPARABLE CALENDAR YEAR 2001 = 84.4 3,850.5

* Factors used for Fat Solids Basis - Butter times 21.80; Cheese times 9.23; and Nonfat Dry Milk times 0.22
**Factors used for Skim Solids Basis - Butter times 0.12; Cheese times 9.90; and Nonfat Dry Milk times 11.64

CCC ADJUSTED PURCHASES FOR THE PERIOD OF NOVEMBER 27 — DECEMBER 6, 2002 (POUNDS)

BUTTER CHEESE NONFAT DRY MILK
REGION BULK PACKAGED UNSALTED BLOCK BARREL PROCESS NONFORTIFIED FORTIFIED
MIDWEST -0- -0- -0- -0- -0- 673,200 -0- -0-
WEST -0- -0- -0- 163,390 -0- -0- 21,214,617 -0-
EAST -0- -0- -0- -0- -0- -0- -0- -0-
CCC ADJUSTED PURCHASES SINCE 10/1/01 AND SAME PERIOD LAST YEAR (POUNDS) AND MILK EQUIVALENT AS A PERCENT OF TOTAL
BUTTER CHEESE NONFAT DRY MILK MILK EQUIVALENT (%)
REGION 2002/03 2001/02 2002/03 2001702 2002/03 2001702 2002703 2001702
MIDWEST -0- -0- 1,742,400 -0- 398,658 -0- 46.9 -0-
WEST -0- -0- 163,390 -0- 76,321,269 49,849,170 53.1 100.0
EAST -0- -0- -0- -0- -0- -0- -0- -0-
TOTAL -0- -0- 1,905,790 -0- 76,719,927 49,849,170 100.0 100.0

SUPPORT PURCHASE PRICES FOR DAIRY PRODUCTS PRODUCED ON OR AFTER NOVEMBER 15, 2002

MANUFACTURING MILK Average Test 3.67% - $9.90 per cwt.

BUTTER Bulk $1.0500 Eer pound; 1# Prints $1.0850
CHEESE 40 & 60# Blocks $1.1314 per pound; 500# Barrels $1.1014; Process American 5# $1.1889; Process Am. 2# $1.2289
NONFAT DRY MILK Nonfortified $.8000 per pound; Fortified $.8100; Instant $0.9625

U.S. Dairy & Total Cow Slaughter under Federal Inspection, by Regions, for Week Ending 11/16/02 & Comparable Week 2001

U.S. TOTAL % DAIRY OF ALL
Regions* (000 HEAD) 1 2 3 4 5 6 7 8 9 10 WEEK  SINCE JAN 1  WEEK SINCE JAN 1
2002-Dairy 0.2 0.8 7.1 5.0 21.2 2.9 0.5 0.9 14.6 2.5 55.7 2,277.3 44.8 46.0
2001-Dairy 0.2 0.7 5.9 5.4 21.6 2.3 0.4 0.8 13.8 2.5 53.7 2,277.1 43.2 45.5
2002-All cows 0.2 0.9 9.8 13.2 33.7 17.8 18.0 3.7 17.8 9.1 124.2 4,951.9
2001-All cows 0.2 0.9 8.2 13.9 32.5 17.3 18.6 6. 17.6 8.9 124.3 5,001.9

SOURCE The slaughter data are gathered and tabulated in a cooperative effort by the Agricultural Marketing Service, The
Food Safety and Inspection Service, and the National Agricultural Statistics Service, all of USDA.

CLASS 111 (2000-2001) AND BFP (1999) MILK PRICES, (3.5% BF, $/CWT. FOR COMPARISON PURPOSES ONLY)
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC
1999 16.27 10.27 11.62 11.81 11.26 11.42 13.59 15.79 16.26 11.49 9.79 9.63
2000 10.05 9.54 9.54 9.41 9.37 9.46 10.66 10.13 10.76 10.02 8.57 9.37
2001 9.99 10.27 11.42 12.06 13.83 15.02 15.46 15.55 15.90 14.60 11.31 11.80
FEDERAL MILK ORDER CLASS PRICES FOR 2002 (3.5% BF)
CLASS JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC
1 1/ 11.96 11.95 11.62 11.47 11.26 11.03 10.62 10.48 10.46 10.15 10.60 10.52
11 12.69 12.28 12.19 11.88 11.29 11.19 11.14 11.07 10.91 11.12 11.26
Il 11.87 11.63 10.65 10.85 10.82 10.09 9.33 9.54 9.92 10.72 9.84
v 11.93 11.54 11.42 11.09 10.57 10.52 10.45 10.41 10.22 10.50 10.58

1/ Specific order differentials to be added to this base price are located at www.ams.usda.gov/dyfmos/mib/cls_prod_cmp_pr.htm





