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NATIONAL DAIRY MARKET AT A GLANCE

At the Chicago Mercantile Exchange (CME), dl grades of bulk butter are
unchanged: Grade AA is $1.3450; Grade A, $1.2500; and Grade B, $1.2400.
Also at the CME, barrel cheese decreased 1 3/4 cents to $1.2600 and 40# blocks
are unchanged at $1.3500.

At the regular meeting of the Chicago Mercantile Exchange Board of
Directors on April 1, 1998, the Board approved a proposal to suspend trading
on Grades A & B butter in the Butter Spot Call contract effective July 1, 1998.
This change was made because Grades A & B butter account for only 5% of total
butter production, and the volume of spot cal trading in these two grades has
been minimal in recent years. Grade AA trading is not affected by this change.

The basic formula price (BFP) for March 1998 is $12.81 per cwt. at 3.5%
test. The March 1998 BFP is 51 cents less than last month but 32 cents more
than March 1997. The BFP is the base month M/W price of $13.18 minus a
change of $0.37, which is the change in the butter/powder/cheese formula from
February to March. For March, the NASS average 40-1b block cheese price was
$1.3793. The butterfat differential is $0.135. Class I11-A prices are: for Federa
Orders 1 & 2, $12.62; for Order 4, $12.64; for Orders 124, 131, & 135, $12.57;
for other affected orders, $12.67.

Milk production is steady to higher throughout the country depending on
weather conditions. Hot weather in the Eastern region has improved milk
output. The sharpest gains were reported in Louisiana, Mississippi, and other
Gulf Coast States. In Florida and the Mid Atlantic region, production is steady.
Florida handlers canceled quite a few loads they would normally bring in from
nearby states and, instead exported about 40-45 loads of excess milk for
processing. The warmer temperatures along the East Coast caught many by
surprise and spurred a big run on both hard and soft serve ice cream. Therefore,
ice cream production was very heavy over the weekend. Wesather also impacted
milk production and demand in the Midwest. Conditions varied from the 70's
late last week to heavy rain, snow, and devastating tornados in Minnesota. The

brief period of warmer temperatures boosted ice cream sales. Colder and wetter

conditions, mixed with unexpected snow, in California have not significantly
affected milk output. In New Mexico, better weather conditions have increased
milk prodution to near seasonal peak levels. Dry and cool conditons were
common over the Pacific Northwest and aided in reducing stress on the milking
herds and improving milk production and quality. Idaho and Utah milk growth
is reported as very strong despite a heavy, wet snow storm.

Recent powder market conditions continue to follow trend. Nonfat dry
milk prices are steady in a weak market. Surpluses continue to be offered to
the CCC to balance inventories. Those producers that are not using the support
program are discounting in order to remain competitive in the marketplace.
The whey market tone in the Central and Eastern regions is weaker, however
it is firming in the West. Dry buttermilk prices are unchanged and the market
tone is cautiously steady. Prices for lactose are unchanged as second quarter
contracts begin.

During the week of March 30 - April 3, CCC purchased 2,011,512 pounds
of NDM under the price support program.

***CORRECTION: In last week’s report, the National Dairy Market at
a Glance incorrectly stated the change in fluid milk sales from 1996 to 1997.
During 1997, sdles of fluid milk products in comparable Federal Milk Order
Marketing areas and California was 0.1% greater than 1996 after adjusting for
calendar composition.***
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BUTTER MARKETS

CHICAGO WHOLESALE

Dollars per pound, trucklot, bulk in fiber boxes, delivered metropolitan area,
pricesinclude CCC purchase pricewhenever bulk butter ismovingto CCC from
the Midwest area.

CHEESE MARKETS

WISCONSIN ASSEMBLY POINTS

Dollars per pound, standard moisture basis (37.8-39.0%), carlot/trucklot,
F.O.B. plants or storage centers, prices include CCC purchase price whenever
cheese is moving to CCC from the Midwest area.

GRADE : MARCH 31 APRIL 2 APRIL 3
AA $1.3350 - 1.3450 $1.3350 - 1.3450 $1.3350 - 1.3450

A : $1.2400 - 1.2500 : $1.2400 - 1.2500 : $1.2400 - 1.2500

() Change from previous price.

CHEDDAR STYLES MARCH 30 - APRIL 3, 1998

BARRELS $1.2675 - 1.2975 (NOMINAL)
(-.0200) (-.0200)
404 BLOCKS $1.3400 - 1.3800 (NOMINAL)

: (-.0350) (-.0350)
(') Change from previous week. * If steel, barrel returned.

BUTTERHIGHLIGHTS: Incashtradingat the Chicago MercantileExchange,
all gradesof butter areunchanged. Butter marketsremainmixed. Bulk and print
butter orders have been reported as good as final large orders are placed and
shipped for upcoming holiday needs. Butter stocks are in balance. Churning
schedules, although seasonally active, are lighter due to competition for cream
from Class |1 product producers. Butter producers anticipate that once Easter/
Passover needshavebeenfilled, cream should become moreavailableto churns.

CHEESE HIGHLIGHTS: The cheese market is unsettled to weak. At the
Chicago Mercantile Exchange, barrels declined 1.75 cents to $1.2600 and 40
pound blocks were unchanged at $1.3500 in moderate trading. Demand is
generally slower after the price declines of the past few weeks and as Lenten/
Passover orders have been filled. Offerings have increased. Many processors/
packagers are operating on reduced schedules next week due to the holiday.
Production is increasing seasonally in most production areas.

CHICAGO MERCANTILE EXCHANGE

BUTTER TRANSACTIONS ON FRIDAY, APRIL 3, 1998
(CARLOT UNIT = 40,000 - 42,000 LBS))

CHEESE TRANSACTIONS ON THURSDAY, APRIL 2, 1998
(CARLOAD UNIT = 40,000-44,000 LBS)

GRADE PRICE CHANGE LAST SIGNIFICANT TRANSACTION - LST CHEDDAR STYLES : PRICE CHANGE : LAST SIGNIFICANT TRANSACTION
AA N.C. $1.3450 SALE 03/27/98 BARRELS -.0175 $1.2600 SALE 04/02/98
A N.C. $1.2500 BID 03/20/98 40# BLOCKS N.C. $1.3500 SALE 04/02/98
B N.C. $1.2400 BID 03/13/98 SALES: 6 CARS BARRELS:

SALES: NONE 1@ $1.2550, 4 @ $1.2525, 1 @ $1.2600 (LST)

BIDS UNFILLED: 2 CARS GRADE AA:

1 @ $1.3000, 1 @ $1.2700

3 CARS GRADE A:
1@ $1.2200, 1 @ $1.2100, 1 @ $1.2000

OFFERS UNCOVERED: NONE

29 CARS 40# BLOCKS:
18 @ $1.3500, 5 @ $1.3475, 1 @ $1.3500,
2 @ $1.3475, 1 @ $1.3500, 1 @ $1.3475,
1 @ $1.3500 (LST)

BIDS UNFILLED: NONE

OFFERS UNCOVERED: 4 CARSBARRELS: 2 @ $1.2775, 2 @ $1.2600

1 CAR 40# BLOCKS @ $1.3500

***NOTE: CME cash butter and cheese trading will start at 9:30AM and 12:15PM Central Time, respectively, on April 9, 1998***
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MARCH AGRICULTURAL PRICES SUMMARY

TheAll Farm ProductsIndex of PricesReceivedinMarchwas 103 based on 1990-92=100, up 2 points(2.0 percent) from February. Priceincreasesfrom February
for oranges, onions, lettuce, and cattle more than offset price decreases for tomatoes, strawberries, milk and soybeans. The seasonal changes in the mix of
commoditiesfarmerssdll asoaffecttheoverall indexlevel. Higher seasonal marketingsof tomatoes, soybeans, asparagus, and broilersmorethan offset therel atively
lower marketings of cattle, cotton, corn, and oranges. These changes contributed one point of the two point increasein the overall index.

The U.S. average All Milk pricein March was $14.50 per cwt. at afat test of 3.69%, down $.20 from last month, up $1.00 from last year. For Fluid Grade
Milk, pricesaveraged $14.50 per cwt. (3.69%), down $.30fromlast month, up$.90fromlast year. Dairy farmersmarketing M anufacturing GradeMilk received
$13.20 per cwt. (3.81%), down $.30 from last month, up $.80 from last year. All Milk priceswith fat tests and comparisonsto last month for the following
selected stateswere: California, $13.20 (3.67%), down $.50; Wisconsin, $14.40 (3.80%), down $.31; New Y ork, $14.60 (3.71%), down $.20; Pennsylvania,
$15.50 (3.68%), unchanged; and, Minnesota, $14.30 (3.73%), down $.54.

TheMarch Index of PricesPaid by Farmersfor Commoditiesand Services, Interest, Taxesand Farm Wage Rateswas 115 percent of the 1990-92 average. The
index wasdown 0.9 percent from February 1998 and 1.7 percent below March 1997. Since February 1998, lower pricesfor completefeeds, feeder cattle, fuels,
feed supplementsand concentrates, feeder pigs, herbicides, and fertilizer morethan offset slightly higher pricesfor other hay, fungicides, building materials,
andinsecticides.

PRINT BUTTER MARKETS - GRADE AA

NORTHEAST

Pricesand the market tone areunchanged. Contactsstill feel that the market
isweak and pricesaregoingtofall inthenear future. Accordingly, buyersare
placing ordersfor only normal or weekly volumes. Easter and Passover needs
have been or are nearly complete and new interest appears to be limited.
Productionlevelsareincreasingasmoremilk and creamareavailableintheEast.
Producer stocksarebal anced, but accumulating. Theseaccumulationsarenot
alarming as most producersfeel that they will need these stockslater in the
summer. Retail salesandfood serviceordersaresteady toslightly improved.

WHOLESALE PRICES: MIN 25 BOXES
DOLLARS PER POUND, DELIVERED EAST COAST CITIES

1/4 LB. PRINTS 1.5550-1.8025

1 LB. PRINTS 1.4700-1.6525
CHIPS/PATTIES 1.5325-1.7400
REDDIES 1.6075-1.8025

CONTINENTALS 1.6875-1.8625

CENTRAL

Print butter pricesareunchanged, although themarket toneremainsunsettled
and weak. Buying interest is strong thisweek as good orders continue to be
placed and shipped for upcoming Easter/Passover needs. Butter handlers
anticipatethat thiswill bethelast surgeof orders. Next week’ sbuyer interest
will belighter with orderscenteringaroundfill-inneedsonly. Stocksof butter
arereported to befully sufficient for current orders. Churning schedulesare
seasonally active, athough creamvolumesarel essavailabletolocal churnsdue
to the strong demand from Class |1 cream based product producers.

FOB CENTRAL STATES PLANTS: MIN 20,000 POUNDS, $ PER POUND

1/4 LB. PRINTS 1.4450-1.8525

1 LB. PRINTS 1.4100-1.5725
CHIPS/PATTIES 1.4350-1.6450
REDDIES 1.5200-1.7550

CONTINENTALS 1.6750-1.8650

WEST

Western print butter pricesare holding steady. Interest inbulk butter isfair
with stocksranging fromlight to moderate. Print ordersareuprelatedtothe
upcoming holiday, but not asgood asanticipated. Retail store pricesaretoo
highfor good sal esactivity. Butter productionisrelatively heavy at thistime.
Creamisreadily availabletochurns. Cream offeringsareexpectedtodecline
in the near future when the spring/summer ice cream trade starts to pick up
withwarmer weather.

WHOLESALE SELLING PRICES: DELIVERED WESTERN CITIES
150 - 1000 POUNDS, DOLLARS PER POUND

1/4 LB. PRINTS 1.6250-1.6925

1 LB. PRINTS 1.5550-1.6200
PATTIES 1.5975-1.7625
REDDIES 1.7225-1.7400

FOB CALIFORNIA PLANTS - GRADE AA
100 CASES AND UP, DOLLARS PER POUND

1/4 LB. PRINTS 1.3400-1.3900

WEEKLY COLD STORAGE HOLDINGS - SELECTED STORAGE CENTERS
IN THOUSAND POUNDS - INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE

: 112,118

03/30/98 9,245

03/01/98 10,052 : 106,651
CHANGE -807 : +5,467
% CHANGE -8 + 5

NASS CHEDDAR CHEESE PRICE SURVEY

40# BLOCKS
WEEK ENDING MN/WI WEST Us
1.3968 1.3506 1.3607
MARCH 27 858,304 4,259,700 5,324,932

640# BLOCKS

BARRELS (adjusted to 39% moisture)

us MN/WI OTH STATES us
1.3832 1.3199 1.2907 1.3016
559,698 3,933,371 6,469,280 10,402,651

Further data and revisions may be found on the Internet at: http://usdamannlib.cornell.edu/reports/nassr/price/cheddar/
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CHEESE MARKETS

NORTHEAST

Prices are generally lower on process and natural cheddar items:
unchanged on Swiss. The market tone is weak and contacts are
speculating how far prices at the CME will drop before leveling off.
Cheese production in the Northeast is steady to heavier as more
surplus milk is available along seasonal patterns. Producers report
fully adequate stocks to meet current needs. Demand for cheeseis
dowtofair. Buyersarelimiting spot purchasestoimmediateneedsas
they are waiting for lower prices. Retail salesarejust fair and food
serviceordersarealittleimproved.

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

Cheddar 10# Prints 1.3975-1.8325

Cheddar SingleDaisies 1.3675-1.8375
Cheddar 40# Block 1.4875-1.6475
Process 5# L oaf 1.4875-1.6250
Process5# Sliced 1.5075-1.6725
Muenster 1.5300-1.9550

Grade A Swiss Cuts 10 - 14# 2.2500-2.5050

MIDWEST

Thecheesemarketisweak. Atthe Chicago Mercantile Exchangeon
March 26, the40# bl ock pricedeclined 3.5centsto$1.3500and barrels
did 2 cents to $1.2775. Many buyers are delaying purchases in
anticipation of possible additional declinesinthefuture. Thelower
prices have helped salesfor afew, specialty cheese cutters. Current
interest is typically slow as buyers minimize inventories before
reordering. Spring break/vacationsare making the usual temporary
(week or s0) seasonal adjustmentsindemandinsomemarkets. Barrels
and 640’ s appear to be in ample supply though 40 pound blocks are
closer to being adequate. Some extra 640’ sare reportedly being cut
into 40 pound blocksto help move product. Recent weak saleshave
reduced schedulesat acouplelargecutters, affectinginterestin640’s.
Swissinterest remains fair at best with additional offerings readily
available. Many process/packaging operationswill operateonreduced
schedules next week due to the holiday observance. Soft style sales
remain sluggish. Cheeseproductioniscontinuingtotrend seasonally
higher.

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

1.4975-1.7200
1.6700-1.8225
1.6150-1.9150
1.8150-1.9150
1.9675-2.2100
1.7400-1.9150
2.2800-2.4850

Process American 5# L oaf

Brick And/Or Muenster 5#

Cheddar 40# Block

Monterey Jack 10#

Blue5#

Mozzarella5 - 6# (Low Moisture, Part Skim)
Grade A Swiss Cuts 6 - 9#

WEST

Natural, process, and Swiss pricesmoved lower. Demand for cheese
remainsfairtogood. Buyersaremaking most purchasesforimmediate
needs only asthey anticipate that prices may declinefurther. Retail
salesarefair whilefood service ordersaregood in anticipation of the
upcoming holiday. Swiss demand is slower and production is up.
Stocksaremoreof aconcern. Demandfor Mozzarellaremainsstrong.
A few Western plantsarecutting back oneday per week in production
schedules. They do statethat thismay be only ashort run occurrence
until milk suppliesforcelonger runs.

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

Process 5# L oaf 1.4675-1.6900
Cheddar 40# Block 1.5325-1.7000
Cheddar 10# Cuts 1.7500-1.8725

Monterey Jack 10#
Grade A Swiss Cuts 6 - 9#

1.7150-1.8350
2.3375-2.5000

FOREIGNTYPE

Pricesareunchanged onimported stylesbut lower ondomestic styles.
The market tone is seasonally weak, but interest for the Easter and
Passover holidayshasbeenimproved. Stocksof most typesof cheese
aresufficienttocover current demand. TheUSDA hasdeterminedthat
provisionsof theDairy Tariff-Ratelmport QuotaLicensing Regulation
with respect to the issuance of reduced historical import licenses
based on license surrenders of morethan 50% will be suspended and
will not apply for aperiod of fiveyears.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK

DOLLARS PER POUND (1000 - 5000 POUNDS, MIXED LOTS)

NEW YORK

VARIETY IMPORTED DOMESTIC
Roquefort : 5.5000-6.8900 : -0-

Blue : 2.6400-3.1400 : 1.6850-2.2950*
Gorgonzola 1 3.2400-5.9400 : 2.3500-2.4950*
Parmesan (Italy) ;. TFEWR : 3.0950-3.1325*
Romano (Italy) : 2.0900-2.9000 : -0-
Provolone (Italy) 1 3.4400-5.5000 : 1.3575-1.8850*
Romano (Cows Milk) : -0 : 2.8825-3.1350*
Sardo Romano (Argentine) 1 2.6500-3.2900 : -0-
Reggianito (Argentine) : 2.6500-3.2900 -0-
Jarlsberg-(Brand) : 2.7400-3.1200 -0-
Swiss Cuts Switzerland : -0- 2.2500-2.5050
Swiss Cuts Finnish : 2.5900-2.8500 -0-
Swiss Cuts Austrian : 2.2500-2.7500 -0-
Edam :

2 Pound ;. TFEWR -0-

4 Pound : 2.1900-3.0900 -0-
Gouda, Large 1 2.3900-3.1500 -0-
Gouda, Baby ($/Dozen) : :

10 Ounce :27.8000-31.7000 : -0-

* = Pricechange.
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FLUID MILK AND CREAM

EAST

Summer-likeweather coveredmuchof theregionearly thisweek. Recordhigh
temperatures(80’'s& 90’ s) werereported asfar northasNew England. Milk
productionissteady inmost areasnorth of theMiddleAtlantic areaand steady
to higher inthe Southeast. The sharpest gainswerereportedin Louisiana,
Mississippi, andother Gulf Coast States. Florida smilk productionissteady,
butwithtouristsleavingthestate, milk demandisdownand|ocal suppliesare
excessive. About 40-45 |oads of excess milk were shipped out of state for
processing. Florida handlers also canceled quite afew loads they would
normally bringinfromnearby states. Bottled milk salesaresel dom better than
fair throughout the East. Some schools are on spring break and othersare
expectedtobeoff nextweek. Balancing plantsinthe Southeast that havebeen
idle, are expected to be back in operation by week’ send. Inthe Northeast,
manufacturing plantsareoperating at moderatelevels. Thecondensed skim
market ismixed, mostly slow. Some additional interest has been seen, but
instancesarescattered. Pricesareunchanged despiteadightly higher Class
I1'milk pricefor April. Thefluid creammarketisimproved. Demandfor cream
wasuplatelast week and early thisweek. Thehot weather all alongtheEast
Coast spurred abig run on both hard and soft serveice cream. Reportshad
icecreamshopsinNew Y ork and other urban areasrunning out and producers
were scrambling to restock those outlets. Thehot weather caught many by
surpriseand production of icecreamandicecreammix wasvery heavy. Severa
producers operated over the weekend and took extra loads of cream and
condensed skim. Spot pricesweremostly steady, but higher multipleswere
reported, particularly onthose"last minute, need’ emnow" loads. Contacts
stated that more of thisweek’ s salestook placeinthe"upper portion" of the
ranges. Cooler, moreseasona westher returned at midweek andicecreammix
demandtempered somewhat. Cream cheese, sour cream, and bottled cream
output was about steady and Easter/passover needs are mostly filled.
Churning activity issteady tolighter.

FLUID CREAM AND CONDENSED SKIM PRICES IN TANKLOT QUANTITIES

SPOT PRICES OF CLASS Il CREAM, $ PER LB BUTTERFAT
F.O.B. Producing Plants: Northeast 1.6500 - 1.8250
Delivered Equivalent Atlanta 1.6000 - 1.8896 M 1.6250 - 1.7250
F.O.B. Producing Plants: Upper Midwest 1.6500 - 1.7500

PRICES OF CLASS Il CONDENSED SKIM, $ PER LB WET SOLIDS
F.O.B. Producing Plants: Northeast 1.0000 - 1.1700

MIDWEST

WISCONSIN SPOT SHIPMENTS:

SPOT SHIPMENTS: LOADS
MARCH 27 - APRIL 2, 1998 0
PREVIOUS WEEK 0
COMPARABLE WEEK IN 1997 0

Weather impacted milk production and demand during the past week.
Conditionsvariedfromthewarm abovenormal temperaturesinthe 70’ slate
last week to heavy rain, snowinsomenorthernareas, and devastatingtornados
in Minnesota. Class| sales were steady to often lighter at month end and
affectedinlocalizedareasby school springbresks. Atmidweek, thenew month
washelping toimprove Class| sales. Thewarmer temperaturesprovided a
spurttoicecreamand/or soft servesales. Classll interest wasstimulated by
ice cream and ordersfor holiday items such asdips. Manufacturing milk
interestisoftenlighter,inpart duetos ower cheesedemandand amplevolumes
of local patron milk. Reportsof spot pricesfor manufacturing milk ranging
fromsomedistressed offeringsat $1.00under classtomostly inthe$0.50 cents
under class’M CPto$0.25over class. Milk recel ptsweresteady tojust dightly

higher. Further southinthemiddletier of states, milk receiptsareoftenhigher
but still ableto processlocal offerings. Whilelawnand hayfieldgreenuphas
occurred, very wet field conditions have stopped spring field operationsin
many areas. At Johnson Creek, WI, tested hay sold at auction duringtheweek
ending April 1for primequality RFV over 151 soldfor $150.00 - 200.00 per
ton. Good quality (RFV 125-151) soldfor $145.00- 165.00 per tonand good
quality (RFV 103-124) went for $135.00 - 142.50 per ton. Generally, hay
prices and demand are lower as buyers purchase just enough to finish the
season.

WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)
MAR 26-APR 1 PREVIOUS YEAR
SLAUGHTER COWS $34.50- 41.00 $ 37.00- 41.00
REPLACEMENT HEIFER CALVES  $120.00-150.00  $100.00-150.00

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)
MAR 26-APR 1 PREVIOUS YEAR

SLAUGHTER COWS $36.00- 40.75  $ 36.00- 42.00

WEST

TheU.S."all milk" pricefor Marchis$14.50 at afat test of 3.69%. Thisprice
comparestoa$14.70 priceat afat test of 3.73%for February. All milk prices
for selected statesareasfollows: Arizona$14.40 at 3.63%, Cdifornia$13.20
at 3.67%, Colorado $14.30 at 3.61%, |daho $13.50 at 3.59%, New Mexico
$13.60 at 3.58%, Oregon $14.60 at 3.66%, Utah $13.70 at 3.62%, and
Washington $14.60 at 3.65%. The March 4a price (butter/powder) in
Californiais$12.72, down 23 centsfrom February 1998 but 7 cents higher
thanlastyear. Thedbprice(cheese) is$11.98, 54 centslower thanlast month
but 53 centsmorethanlast year. Milk productionisagain being affected by
colder andwetter conditionsin California. Snow fell inunexpected areasof
southern Californiafor abrief periodthisweek, but melted quickly. Theimpact
of themost recent weather changeisaffecting milk output minimally. Feed
conditionsareingood shape and green chop being fed to cowsisincreasing
output. InNew Mexico, better weather conditions over recent weeks have
helped milk production to increase. Some contacts are indicating milk is
approaching seasonal peak levels. Cream demand was mixed this week.
Demandfromicecream producerswasheavy beforepricesincreasedon April
1. Demandfrombutter churnersisfairwithsomedisinterest noted. Speculation
over thedirection of butter pricesismixedwiththemgjority seeinglower prices
following Easter orders. Cream multiplewerebeingrai sedto compensatefor
thehigher Cadiforniacream prices. Dry andcool conditionswerecommonover
the Pacific Northwest thispast week. Thelack of much additional moisture
isallowing moreintensivegrazing of pastures. Growthisahead of what the
anima scanefficiently grazeoff. Feedlotsaredryingupandreducingthestress
onthemilking herdsand improving milk quality. Feed and hay pricesboth
moved lower. Producersaretaking advantage of theselower pricesand are
lockinginstocksof feedstuffsto cover futureneeds. Milk productionacross
theregionisincreasing along normal seasona patterns. Heifer demandis
increasingintheregion. BuyersarecomingintotheNorthwestfromCalifornia
looking for cattleto replace some of thoselost to spring storms. Pricesare
increasingand somelocd producersarel ookingtotheMidwest asareasonably
priced sourcefor heifers. Heavy, wet snow wascommon over partsof 1daho
andUtahlastweek. Thestormbrought moreinconveniencethanreal problems.
Feed lotswere almost dry before the storm hit, so that afew daysof drying
brought them back into good shapeagain. Most contactsarestatingthat milk
growththisspringisvery strong. Someproblemsareexpectedinefficiently
handling milk suppliesthisspring, but contactsarenot unduely concerned.
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CENTRAL AND WEST DRY MILK PRODUCTS

All reports, except Californiamanufacturing plants, wererel eased 04/02/98 and represent FOB Central and Western production areas.
Pricesrepresent CL/TL quantitiesin 501b., 1001b., or 25 kg. bags, spray process, dollars per pound.

NONFATDRY MILK-CENTRAL

Prices are steady athough the market tone remains wesk. Trading activity
islight. Some producers have lowered pricesin order to remain competitive
in a marketplace of surplus powder. Many buyers are “price shopping” for
the best discounts. Producer stocks are often heavy and production levels
are active at many locations. Central region processors offered 264,552
pounds of NDM to the CCC under the price support program this week.

Includes EXTRA GRADE and GRADE A, all heat treatments
NONFATDRY MILK: 1.0200-1.0700 MOSTLY: 1.0375-1.0425

DRYBUTTERMILK-CENTRAL

Prices are unchanged and the market tone is cautiously steady. Contacts
noted an increased number of inquiries and manufacturer offerings this week.
Some users are looking to obtain sizable amounts of product at lower prices
for future use. Production isleveling off at some plants while others continue
with active drying schedules. Demand is expected to seasonally increase
soon. Producer stocks are in balance for current needs.

BUTTERMILK: .9325-.9675

DRYWHEY -CENTRAL

The mostly adjusted lower, but the price range remains unchanged. The
market tone continues to soften. Last week’s drop in prices generated some
new sales, but overal, buying interest is dow. The mgority of purchases
are limited to small volumes for immediate needs. Discounts can be found
widespread throughout the marketplace. Production levels are higher and
many producersare concerned about building additional inventories. Available
stocks range from balanced to long depending upon the source.

NONHY GROSCOPIC:

.2200-.2500 MOSTLY: .2250-.2350

ANIMALFEEDWHEY -CENTRAL

Prices are lower and nomina on standard and milk replacer as animal feed
whey follows the declining edible market. The overall market tone is quiet.
Demand is slower as buyers await lower prices. Offerings are increasing as
a result of heavier edible whey production. The roller ground market is
steady and prices are unchanged. Producers continue to be sold out.
Delactose prices remain unchanged and the market tone is steady. Stocks
are adequate for needs.

MILK REPLACER: .1900 - .2100
STANDARD: .1700 - .2000
ROLLER GROUND: .2500 - .2550
DELACTOSE (Min. 20% protein): .3400 - .3675

LACTOSE - CENTRAL AND WEST

The prices are unchanged. Many second quarter contracts are in place with
some attempting to close by the end of the week. The majority of prices
are comparable to first quarter numbers. The higher prices that contacts
expected were met with much resistance, especially from Japan. Financial
problems in Asia continue, therefore, lower contract prices were negotiated.
Production levels are dightly higher and many producers are comfortable
with current inventories.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.
EDIBLE: .1800-.2600 MOSTLY: .2150-.2250

WHEY PROTEIN CONCENTRATE-CENTRAL ANDWEST

Prices are steady with a weakening market undertone. Demand is fair with
spotty interest. Some sellers have responded to last week’ s drop in the range
and adjusted prices lower, while others remain close to the average of the
mostly. No premiums have been reported, excluding specialty products.
Offerings are available from the majority of producers and resellers and many
are biddable. Contacts commented that export interest is slower from
Mexico and Asia. Many believe that the market will continue to loosen up
within the next couple weeks.

EXTRA GRADE34%PROTEIN: .5700 - .6200 MOSTLY: .6025 - .6075

NONFAT DRY MILK-WEST

Prices are unchanged for both price series. Nonfat dry milk demand is mainly
centered on contract and DEIP sales. Spot demand is stated to be "very slow"
and the "dlowest it's been in along time." Surpluses continue to be offered
to the CCC to baance inventories. Those producers that don’t/won’t/can’t
use the support program are often offering at the lower end of the range to
keep stocks current. High heat interest is often better. Supplies are in good
balance and some producers are attempting to dry moreto meet sales. During
the week of March 23 - 27, Western producers offered 934,511 net pounds
of NDM to the CCC under the price support program.

Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT: 1.0100-1.0450 MOSTLY: 1.0200- 1.0300
HIGHHEAT: 1.0450-1.0600

DRY BUTTERMILK-WEST

Buttermilk prices are unchanged and the market tone is steady to dightly
unsettled. Buying interest is generally lackluster with demand and offerings
being in fairly close balance. Buyers' resistance to attempted higher asking
pricesis keeping current levelsin check. Production continues to be sporadic
with good sales and movements of condensed buttermilk noted. Dry
buttermilk stocks remain light.

BUTTERMILK: .9000-.9325 MOSTLY: .9100 - .9200

DRYWHEY -WEST

Western whey prices continue to increase fractionally. Demand is rated as
good or very good by most contacts. Export demand isimproving over some
of the problems noted at the end of the year from afinancial point of view.
New sales are taking place and previous orders are being filled. Domestic
demand is steady to improving with buyers taking good volumes of powder.
Powder production is increasing seasonally. Stocks are in good balance to
short of full trade needs. A few firmsare behind on orders and are attempting
to catch up.

NONHY GROSCOPIC:

.2150-.2300 MOSTLY: .2200 - .2250

CALIFORNIAMANUFACTURINGPLANTS

The weighted average price for Extra Grade and Grade A Nonfat Dry Milk
for the seven day period ended March 27, on powder sales of 9,272,580
pounds f.o.b. California manufacturing plants was $1.0302 per pound. This
compares to 11,269,765 pounds at $1.0308 for the previous week ending
March 20, 1998. Prices for both periods were influenced by the effect of
long-term contract sales. Compiled by the Dairy Marketing Branch,
Cadlifornia Department of Food and Agriculture.
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NORTHEAST, SOUTHEAST, AND NATIONAL MILK PRODUCTS

All reports represent carlot/trucklot quantities in 50 Ib., 100 Ib., or 25 kg. bags, spray process,
dollars per pound, unless otherwise specified. Delivered Southeast is delivered equivalent Atlanta.

NONFAT DRY MILK - NORTHEAST AND SOUTHEAST

Pricesare steady and themarket toneremainsweak. Offeringsof NDM at
pricesbelow the bottom of the range continue. Reportsindicatethat some
NDM that had been earmarkedfor anill-fated DEI Psaleisnow being offered
at very attractiveprices. Somelarge-volume, block offerscontinue, but they
seemto beattractinglessinterest asbuyers aready haveadequatevolumes
onhand. Somenew DEIPbusinessisoccurring, but new salevolumesare
moderateand shipping datesareoften spread throughout theyear. Production
levelsrangefrom lighter to heavier. Asschoolsclosefor spring break and
milk output increases, butter/powder plant receiptsareincreasing.

Includes EXTRA GRADE and GRADE A, al heat treatments
F.O.B. NORTHEAST: 1.0200 - 1.1100 MOSTLY 1.0300 - 1.0500
DELVD SOUTHEAST: 1.0550 - 1.0850

DRYBUTTERMILK-NORTHEAST AND SOUTHEAST

Pricesandthemarket tonearemostly unchanged. However, someEastern
producersreported dightly improved demand fromicecream makersearly
thisweek. Therecord breaking high temperaturesin the East created an
unexpectedjumpindemandforicecream. Producersweretakingextral oads
of cream, condensed skim, and, in some instances, dry buttermilk as an
additional sourceof fat and solids. Productionlevelsweresteady tolighter
aschurning activity eased dightly. Producer stocks are closely balanced
with needs.

F.O.B. NORTHEAST:
DELVD SOUTHEAST:

.9400 - .9700
.9400 - 1.0025

DRY WHOLE MILK-NATIONAL

Pricesand themarket toneareunchanged. Productionlevelsarelighter to
moderate asmakersfill contracts. Someplantshadto curtail output asthe
fatwasneededtofill somecreamorders. Most have, by choice, limitedfloor
stocks. Demandisfair from domestic buyers; fair to good for export under
DEIP.

F.O.B. PRODUCING PLANT: 1.3000 - 1.3700

DEIPBID ACCEPTANCE SUMMARY

JULY 1, 1997 THROUGH MARCH 27, 1998
WITH CHANGES FROM PREVIOUS REPORT

NONFAT DRY MILK -- 88,025 MT (194,470,962 LBS)
CHANGE -- 1,221 MT (2,691,817 LBS)

WHOLE MILK POWDER --
Program allocations filled

7,487 MT (16,505,840 LBS)

CHEESE -- 3,062 MT (6,750,485 LBS)
CHANGE -- 92 MT (202,823 LBS)
BUTTERFAT -- 15,630 MT (34,457,898 LBS)
CHANGE -- 20 MT (44,092 LBS)

Allocations for the DEIP year beginning July 1, 1997, are:
Nonfat dry milk - 92,217 MT; Whole Milk Powder - 7,487 MT;
Cheese - 3,510 MT; Butterfat - 34,232 MT.

DRY WHEY - NORTHEAST AND SOUTHEAST

Prices are steady to lower and the market tone remains relatively wesk.
Tradersreport relatively little market activity for the fourth or fifth week
inarow. Producers, with contracts, are clearing most of their output and
haveabaancedinventory. Those makersrelying moreon spot saleshave
powder to move and they seem more willing to discount prices to keep
powder moving. Thosewith balanced stocksareholding pricesasbest they
can. Spot demand fromtheanimal feed segment of themarketisalsosow.

F.O.B. NORTHEAST: EXTRA GRADE .2200 - .2450
USPH GRADE A .2400 - .2525
DELVD SOUTHEAST: .2450 - .2700

ANIMAL FEEDWHEY -NORTHEAST

Pricesremain too few to report. The market tone, like the edible market,
isrelatively weak. Contactsreportlittlespotinterest frommost animal feed
usersand/or makers. Offeringsare morethan adequate.

F.O.B. NORTHEAST: MILK REPLACER TFEWR

EVAPORATED MILK-NATIONAL

Pricesare unchanged and the market toneissteady. Production levelsare
moderate. However, somemanufacturersfed that milk priceswill belower
for April and they are stepping up output as best they can. Demandisjust
fair after Easter ordershavebeenfilled. TheKansasCity Commodity office
announced the purchase of 1,907,360 pounds of canned evaporated milk
under EVD-1, invitation430zat pricesranging $.4828 - .5063 per poundfor
delivery in May 1998.

DOLLARSPER48- 12 FLUID OUNCE CANSPER CASE DELIVERED MAJORU.S.
CITIES $22.50 - 33.00

Excluding promotional and other sales allowances. Included new price announcements.

CASEIN-NATIONAL

Casein pricesare unchanged, although the market toneismixed. Second
quarter contractsarein placeand buyersdonot anti cipateany problemswith
ddliveries. Productioninthe Oceaniaregionisedging seasonally lower, but
stocksaresufficient for contracted needs. In Europe, caseinproductionwill
beincreasingasthespring flushbuilds. During January 1998, 6,353M T of
casein were imported into the United States. Nearly two thirds of this
monthly import volume was sourced from New Zealand.

SPOT SALES AND UP TO 3 MONTH CONTRACTS. PRICES ARE FOR EDIBLE
NONRESTRICTED AND VARY ACCORDING TO MESH SIZE AND QUALITY.

RENNET:
ACID:

2.1500 - 2.2000
2.0000 - 2.1500
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COFFEE, SUGAR, & COCOA EXCHANGE AND CHICAGO MERCANTILE EXCHANGE FUTURES
Selected settling prices, (open interest), and volume 1/

Month 03/19 03/20 03/23 03/24 03/25 03/26 03/27 03/30 03/31 04/01

CSCE - BFP -- Dollars per cwt.

MAROS  1273(144)3  1285(147)3  1286(148)2 12.88(148)0 12.89(148)0 12.88(146)4 12.87(146)1 12.85(141)0 12.88(141)0  12.89(141)0

APROS  12.15(82)3 12.19 (88) 4 12.18(88)0  12.17(89)2 12.12(90)2 12.10(90)0 11.99(89)8 12.07(87)6 1214(100)9  12.14(84) 2
MAY 98  11.88(94) 3 11.83(99) 9 11.81(100)1 11.71(101)0 11.70(102)2 11.69(102)0 11.63(100)4 11.65(120)21 11.70(120)1  11.66(122) 2
JUN 98 11.88 (51) 1 11.82(57) 6 11.80(62)5 11.68(67)0 11.65(62)0 11.68(62)0 11.66(62)2 11.65(71)11 11.70(7)0  11.68(71)0
JUL 98 12.01 (66) 1 12.01 (66) 5 12.03(76)10 12.00(76)0  11.87 (116)40 11.87(116)2 11.86(115)5 11.88(121)6 11.91(127)6  11.81(127) 10
AUG98  12.30(19) 0 12.37 (21) 2 1238(22)1 12.36(22)0 1233(23)1 1228(23)0 1218(23)0 1219(23)0 1218(252  12.18(25)1
SEP98 12.55(13) 0 12.50 (15) 2 1245(15)0 1255(15)0 1253(16)1 1255(16)0 12.43(16)0 1253(16)0 1255(17)1  12.45(17)0
OCT98  1258(7)0 12.60(7) 0 1255(7)0  1265(7)0  1258(8)1  1258(8)0  1243(8)0  1255(9)1  12.58(9)0 12.54(9) 0

CME - BUTTER -- Cents per pound

MARO8  13450(17)0  134.50(16) 2
MAY 98  134.00(26)0  134.00(26)0  13350(26)0 133.50(27)2 134.25(27)0 134.25(27)0 133.00(27)0 133.50(28)2 134.00(30)2  136.00(30) 0
JUL 98 13400(17)0  132.00(17)0  13250(17)1 132.50(17)0 132.50(17)0 134.00(17)0 134.00(18)1 134.00(18)0 134.00(18)0  135.50(18) 0

CME - BFP -- Dollars per cwt.

MARO8  1276(216)7  12.86(216)10  12.00(243)22 12.90(244)9 12.90(244)1 12.90(242)4 12.89(242)0 12.89(243)2 12.89(243)0  12.90(243) 0
APROS  1218(141)7  12.20(145)14 1220(145)1 12.11(143)8 12.10(147)4 12.08(154)10 12.00(162)20 12.07(163)8 12.13(164)9  12.12(166)5
MAY 98  11.90(192)8  11.90(192)33 11.90(192)5 11.70(197)6 11.74(200)7 11.70(211)36 11.62(216)16 11.70(227)15 11.71(230)9  11.70(230) 0
JUN 98 11.87(151)1  11.84(149)9  11.84(150)9 11.74(150)2 11.73(147)4 11.68(156)26 11.65(158)6 11.64(158)1 11.67(159)3  11.65(159)0
JUL 98 12.00(172)5  12.00(188)30  12.00(213)51 11.85(215)2 11.87(260)81 11.85(264)23 11.76(266) 10 11.85(322)73 11.83(329)23 11.80 (330) 27

AUG98  12.35(41)2 12.35 (44) 3 1235(51) 7 12.30(51)0 12.30(55)4 12.26(62)12 1217(64)2 1216(66)2 1201(77)12 12.01(76)1
SEP98 12.65(32) 0 12.55(33) 1 1255(36)3 1255(36)0 1253(36)0 1253(39)5 12.60(39)0 1255(48)10 1255(50)3  12.50 (50) O
OCT98  12.65(28)2 1265(31) 11  1265(34)5 12.65(34)0 1265(34)0 1265(34)0 1250(34)0 1255(35)2 1255(350  12.55(35)0
NOV 98  1258(12) 4 12.40 (12) 0 1240(12)0  12.40(14)2 12.40(14)0 12.40(15)1 1245(15)0 1245(17)5 1245(17)0  12.45(17)0

CME - CHEDDAR CHEESE -- Cents per pound

MARO8  133.00(77)4  13550(77)0  13550(74)84 135.00(68)6 135.00(68)2 135.00(68)0 135.50(68)1 135.50(68)0 135.50(68)0  135.50 (68) 0
MAY 98  13050(49)0  130.475(51)2  130.475(51)0 129.50 (51)0 128.75(51)0 128.75(51)0 128.375(51)0 128.375(51)0 128.75(51)0  127.85(53)5
JUL 98 132.00(72)0  132.00(72)0  132.00(72)0 131.00(72)0 130.50(72)2 130.50(72)0 130.50(72)0 130.50(72)0 130.50(72)0  130.00(72) 0
SEP98 137.70 (1) 0 137.70(1) 0 137.70(1)0  137.70(1)0 137.70(1)0 137.70(1)0 137.70()0 137.70()0 137.70(1)0  137.70(1) O

1/ Open interest for NDM and cheddar -- 4 contracts equal 40,000 pounds. Open interest for fluid mlk (at both exchanges) -- 1 contract
equal s 50,000 pounds. For nore detailed information, you may call our autonated voice system at 608-224-5088 or the CSCE' s Soft Fax at 212-742-6111.

EDITOR SNOTE: Dueto lack of open interest, volume, and settling prices for NDM, butter, cheese, and fluid milk futures at the CSCE,
Dairy Market News will suspend publishing these four items until activity resumes. The CSCE remains fully committed to their dairy
product futures programs.
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INTERNATIONAL DAIRY MARKET NEWS

Information gathered March 23 - April 3, 1998

Prices are U.S. Dollars per MT, F.O.B. port.

Information gathered for this report is from trades, offers to sell, and secondary data. This

bi-weekly report may not always contain the same products and/or regions. Future reports may be included or withdrawn depending on availability

of information. MT = metric ton = 2,204.6 pounds.

WESTERNANDEASTERNEUROPE

OVERVIEW: WESTERN EUROPE: Weather conditions over much of
Europe are very positive as the seasonal milk production cycle resumes. Milk
handlers and other contacts are stating that they do not have a good reading
onmilk production patterns dueto March 31 end of the milk quotayear issues.
All inal, the end of the milk quota year was not too hectic for milk handlers.
Milk offered to plants was lighter in some areas, but the overall impact was
not too severe. Probably the most negative impact dueto lighter milk volumes
wasthe delivery of fresh manufactured dairy products. Ininstances, deliveries
were being delayed due to limited product availability. Internal saes are
generally steady while international buyer interest remains quiet. European
traders do not anticipate too much activity during the next week to 10 days
prior to the upcoming Easter/Passover holiday. Traders are hoping that once
the Easter holiday is past, international buyer interest will once again resume.

BUTTER/BUTTEROIL: Butter marketsare much the same as past weeks.
Trading activity remains quiet. Now that April 1 is here, PSA is officialy
open. Butter handlers stated that it is too early to report on the volume of
butter entering the PSA program. Although some volumes are expected to
clear to PSA right away, initial offerings will probably be light as prices are
reported to be too high at this time.

82% BUTTERFAT:
99% BUTTERFAT:

1,750 - 2,000
2,200 - 2,300

SKIMMILK POWDER (SMP): Skimpowder marketsaregenerally steady
with pricesholding unchanged. During the past few weeks, milk volumeshave
been lighter to powder operations due to the end of the milk quota year, thus
fresh stockswerenot asavailable. Skim powder isbeing offeredtointervention,
athough offerings are limited due to domestic prices being dightly above
intervention levels. By the later part of March, intervention levels are
reported to be about 7,500 MT.

1.25% BUTTERFAT: 1,450 - 1,500

WHOLE MILK POWDER (WMP): Wholemilk powder marketsare steady
to dightly weaker. Stock levels of powder are low, typical for thistime of the
year. Inmost instances, whole milk is only produced once orders arein place.
At thistime, buying interest islight and unaggressive. Although milk volumes
have been limited, sufficient volumes have been available to fill needs.

26% BUTTERFAT: 1,650 - 1,750

SWEET WHEY POWDER: Whey marketsaremixed aspriceshaveadjusted
higher and lower during the past few weeks. Stock levels of whey are reported
tobein close balanceto short. Sometradersareindicating that potential buyer
interest, although light, exceeds current supplies. Reportsindicate that cheese
production is trailing last year at this time thus whey stocks are also less
available.

NONHY GROSCOPIC: 500 - 600

OVERVIEW: EASTERN EUROPE: Conditionsare aso much thesamein
Eastern Europe as they have been recently. The new milk production season
hasnot yet started, although milk handlers are stating that factorsarefavorable
for an earlier than usual beginning. International trading activity out of Eastern
Europeisalso dlow and unaggressive. Stocksarelow, but sufficient for internal
and very limited international buyer needs.

OCEANIA

OVERVIEW: The milk production season in Australia and New Zealand
continuestowind down. Overall weather conditionsarefairly dry. Inmost areas,
milk production is edging lower, thus milk handlers are looking at which
manufactured dairy product milk should bedirectedto get thebest returns. Stocks
of manufactured dairy products in Oceania are generally in balance, although
various items are longer than others. International buyer interest remains light
and unaggressive. Shipments continue to occur against previously made
contracts. The financial uncertainty in Southeast Asia continues to limit
trading, thus Oceania traders are looking beyond these typica markets with
limited results. Although some trading is occurring, the overall tone to current
markets is steady.

BUTTER: Butter markets are much the same as they have been over the past
month or so. Prices are steady to dightly lower. International buyer interest
remains light and unaggressive. Most of current trading is occurring from
previously placed contractswith minimal new business at thistime. Inventories
are reported to be in a comfortable/balanced situation. As the milk production
season winds down, producersare reviewing inventory levelsand directing milk
toward dairy products that will result in the best returns.

82% BUTTERFAT: 1,700 - 1,750

CHEDDAR CHEESE: Cheese markets are steady to weak with prices
unchanged to slightly lower. Cheese production has been strong throughout the
Oceaniaregion during this milk production season. Now, producers are closely
looking at stock levelsin relationship to potential sales. In instances, cheese
producers are diverting year-end milk volumes away from cheese toward other
manufactured dairy products. Overall cheese sales are light.

39% MAXIMUM MOISTURE: 1,850 - 2,100

SKIM MILK POWDER (SMP): Skimmilk powder marketsaremuchthesame
as past weeks. Asthe milk production season draws to an end, many Oceania
dairy product manufacturers are monitoring inventory levels of dairy products
and are looking at which way to go to get the best returns from available milk
volumes. Stock levelsof powder are reported to bein abalanced position. Sales
activity is quiet.

1.25% BUTTERFAT: 1,400 - 1,525

WHOLE MILK POWDER (WMP): Whole milk powder markets are
generally steady. Stock levels of powder are reported to be balanced. Trading
activity remains slow and unaggressive. Most market activity continues to
center around previously made contracts. Slow sales activity in the Southeast
Asian market is giving Oceania traders cause to look beyond these markets for
potential sales. At thistime, no substantial new business is developing.

26% BUTTERFAT: 1,600 - 1,750

Exchangeratesfor selected foreign currencies: March 30, 1998

4802 Dutch Guilder 5411 German Mark

.1616 French Franc .5528 New Zealand Dollar

.1174 Mexican Peso .6632 Australian Dollar
1.6777 British Pound .0076 JapaneseY en

2907 Polish Zloty

To compare the value of 1 US Dollar to Mexican Pesos: (1/.1174) = 8.5179.
That is 1 US Dollar equals 8.5179 Mexican Pesos.

Source: Wall Street Journal
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MARCH 1997 DEIP BID ACCEPTANCE

ACCEPTANCE DESTINATION QUANTITY DEL. PERIOD BONUS/MT
DATE (MT)

NONFAT DRY MILK
JULY 1997 - FEBRUARY 1998 84,333
03/02 CARIBBEAN, CENT & S. AM 210 MAR-JUL $861.81
03/03 CARIBBEAN, CENT & S. AM 17 MAR $860
03/04 CARIBBEAN, CENT & S. AM 18 MAR-APR $870
03/05 CARIBBEAN, CENT & S. AM 51 MAR-JUN $863.33
03/06 CARIBBEAN, CENT & S. AM 90 MAR-JUN $867.78
03/09 CARIBBEAN, CENT & S. AM 187 MAR-APR $899.50
03/10 CARIBBEAN, CENT & S. AM 120 MAR-JUN $895
03/11 CARIBBEAN, CENT & S. AM 18 MAR-APR $895
03/16 CARIBBEAN, CENT & S. AM 1,282 MAR-DEC $906.72
03/17 CARIBBEAN, CENT & S. AM 120 MAR-JUN $897.41
03/18 CARIBBEAN, CENT & S. AM 305 MAR-AUG $883.94
03/20 CARIBBEAN, CENT & S. AM 53 MAR-JUN $903
03/23 CARIBBEAN, CENT & S. AM 53 MAY-JUL $903
03/24 CARIBBEAN, CENT & S. AM 285 APR-JUN $901.25
03/26 CARIBBEAN, CENT & S. AM 783 APR-JAN $921.73
03/27 CARIBBEAN, CENT & S. AM 100 MAR-SEP $925
03/30 CARIBBEAN, CENT & S. AM 1,150 MAR-AUG $925.71
03/31 CARIBBEAN, CENT & S. AM 151 MAR-MAY $913.25
MARCH 1 - 31, 1998 4,993
PROGRAM TO DATE 89,326

WHOLE MILK POWDER

JULY 1997 - FEBRUARY 1998 7,487

MARCH 1- 31, 1998 0

PROGRAM TO DATE 7,487

CHEESE

JULY 1997 - FEBRUARY 1998 2,907

03/12-P CARIBBEAN, CENT & S. AM 19 APR-JUN $837
03/12-M AFRICA & MIDDLE EAST 22 MAR-MAY $1,060
03/16-P AFRICA & MIDDLE EAST 22 MAR-MAY $905
03/25-P CARIBBEAN, CENT & S. AM 51 MAR-JUN $680
03/27-P CARIBBEAN, CENT & S. AM 33 MAR-MAY $670
03/27-P AFRICA & MIDDLE EAST 8 MAR-MAY $790
MARCH 1- 31, 1998 155

PROGRAM TO DATE 3,062

C-CHEDDAR, G-GOUDA, M-MOZZARELLA, P-PROCESSED AMERICAN CHEESE, CC-CREAM CHEESE

BUTTEROIL/ANHYDROUS MILKFAT

JULY 1997 - FEBRUARY 1998 15,610*
03/24-B AFRICA & MIDDLE EAST 20 MAR-APR $1,260
MARCH 1-31, 1998 20%
PROGRAM TO DATE 15,630*

A-ANHYDROUS, O-BUTTEROIL, B-BUTTER
*TOTALS DO NOT ADD DUE TO CONVERSION OF ANHYDROUS/BUTTEROIL TO BUTTER EQUIVALENT

PROGRAM-TO-DATE

TOTAL MT 115,505
TOTAL BONUSVALUE $103,880,000

Exportersof 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 commercia channels at competitive world prices. For further
information call L.T. McElvain (202) 720-6211. Conversion: 1 metric ton (MT) = 2,204.6 pounds.

SOURCE: FOREIGN AGRICULTURAL SERVICE
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U.S. CHEDDAR CHEESE OUTPUT
MILLION POUNDS
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MONTHLY SUMVARY AND AVERAGES FCR MARCH 1998 1/ - (UNLESS OTHERWSE NOTED, PR CES ARE DOLLARS PER POND, A/ TL)

T REPORT NOMBER 9 - REPORT NOMBER 10 :: REPORT NUOMBER 11 1 REPCRT NMBER 12 (1 REPORT NNMBER 13 :: 1998 : 1997
awm Y B et B e EEEEEEEE T B e EEEEEEE T B Rt B R ;. Average : Average
MRO2 - 06 :: MRO9 - 13 :: MR16 - 20 :: MR23 - 27 :: MR30-31 :: or Total : or Total
BUTTER
H CARD ( 2
(Daliver\ég:?n Bul k in F ber Boxes)
(Prices Issued Tues, Thurs and Fri)
TUESDAY
-- Gade AA : 1.3400 - 1.3500 :: 1.3325 - 1.3425:: 1.3350 - 1.3450 :: 1.3350 - 1.3450 :: 1.3350 - 1.3450 ::
-- Gade A : 1.2500 - 1.2600 :: 1.2400 - 1.2500 :: 1.2350 - 1.2450 :: 1.2400 - 1.2500 :: 1.2400 - 1.2500 ::
THURSDAY
-- Gade AA : 1.3400 - 1.3500 :: 1.3325 - 1.3425:: 1.3350 - 1.3450 :: 1.3350 - 1.3450 :: -
-- Gade A : 1.2500 - 1.2600 :: 1.2400 - 1.2500 :: 1.2350 - 1.2450 :: 1.2400 - 1.2500 :: -
FR DAY
-- Gade AA : 1.3400 - 1.3500 :: 1.3325 - 1.3425:: 1.3350 - 1.3450 :: 1.3350 - 1.3450 :: - 1.3406 : 1.1625
-- Gade A : 1.2500 - 1.2600 :: 1.2400 - 1.2500 :: 1.2350 - 1.2450 :: 1.2400 - 1.2500 :: - 1.2462 : 1.0625
CH CAGD MERCANTI LE BEXCHANGE 3/
-- Gade AA N 1.3425 1. 3450 BN 1. 3450 BN 1. 3450 1.3452 : 1.1581
-- Gade A N 1. 2500 1. 2450 BN 1. 2500 BN 1. 2500 1.2505 : 1.0581
-- Gade B N 1. 2600 1. 2400 BN 1. 2400 BN 1. 2400 1.2477 : 1.0461
CENTRN_SI'ATESPRNT(fob LTL)

Gade AA /4 Lb. Prints 1.4500 - 1.8575 :: 1.4425 - 1.8500 :: 1.4450 - 1.8525 1.4450 - 1.8525 :: 1.4450 - 1.8525 :: 1.6493 1. 4614
-- Gade AA 1 Lb. Prints 1.4150 - 1.5775 :: 1.4075 - 1.5700 :: 1.4100 - 1.5725 1.4100 - 1.5725 :: 1.4100 - 1.5725 :: 1.4918 1.3039
-- Gade AA Chips/Patties 1.4400 - 1.6500 :: 1.4325 - 1.6425 :: 1.4350 - 1.6450 1.4350 - 1.6450 :: 1.4350 - 1.6450 :: 1.5406 1. 3526
-- Gade AA Reddi es 1.5250 - 1.7600 :: 1.5175 - 1.7525 :: 1.5200 - 1.7550 1.5200 - 1.7550 :: 1.5200 - 1.7550 :: 1.6381 1. 4489
-- Gade AA ontinental s 1.6800 - 1.8700 :: 1.6725 - 1.8625 :: 1.6750 - 1.8650 1.6750 - 1.8650 :: 1.6750 - 1.8650 :: 1.7706 1. 5826
l\D?I'I—EA?I’PRNT(DaHvered LTL)

Gade AA /4 Lb. Prints : 1.5600 - 1.8075 :: 1.5525 - 1.8000 :: 1.5550 - 1.8025 :: 1.5550 - 1.8025 :: 1.5550 - 1.8025 :: 1.6793 1. 4814
-- Gade AA 1 Lb. Prints © 1.4750 - 1.6575 :: 1.4675 - 1.6500 :: 1.4700 - 1.6525 :: 1.4700 - 1.6525 :: 1.4700 - 1.6525 :: 1.5618 1.3739
-- Gade AA Chips/Patties : 1.5375 - 1.7450 :: 1.5300 - 1.7375 :: 1.5325 - 1.7400 :: 1.5325 - 1.7400 :: 1.5325 - 1.7400 :: 1.6368 1. 4301
-- Gade AA Reddies : 1.6125 - 1.8075 :: 1.6050 - 1.8000 :: 1.6075 - 1.8025 :: 1.6075 - 1.8025 :: 1.6075 - 1.8025 :: 1.7056 1.5176
-- Gade AA ontinental s 1 1.6925 - 1.8675 :: 1.6850 - 1.8600 :: 1.6875 - 1.8625 :: 1.6875 - 1.8625 :: 1.6875 - 1.8625 :: 1.7756 1. 5876
CALIFORN A PRNT (Delivered, LTL)

-- Gade AA 1/4 Lb. Prints 1 1.6325 - 1.7000 :: 1.6250 - 1.6925 :: 1.6250 - 1.6925 :: 1.6250 - 1.6925 :: 1.6250 - 1.6925 :: 1.6605 : 1.4664

-- Gade AA 1 Lb. Prints : 1.5625 - 1.6275 :: 1.5550 - 1.6200 :: 1.5550 - 1.6200 :: 1.5550 - 1.6200 :: 1.5550 - 1.6200 :: 1.5892 : 1.3952

-- Gade AA Patties : 1.6050 - 1.7700 :: 1.5975 - 1.7625 :: 1.5975 - 1.7625 :: 1.5975 - 1.7625 :: 1.5975 - 1.7625 :: 1.6817 : 1.4952

-- Gade AA Reddies 1 1.7300 - 1.7475 :: 1.7225 - 1.7400 :: 1.7225 - 1.7400 :: 1.7225 - 1.7400 :: 1.7225 - 1.7400 :: 1.7330 : 1.5480

CALI FORN A PLANTS PR NT (f.o.b. LTL)

-- Gade AA 1/4 Lb. Prints 1.3475 - 1.3975 :: 1.3400 - 1.3900 :: 1.3400 - 1.3900 :: 1.3400 - 1.3900 :: 1.3400 - 1.3900 :: 1.3667 1. 1777
GEESE

CH CAGD MERCANTI LE BEXCHANGE 3/

-- Barrels N 1.3725 N 1.3525 BN 1. 2975 BN 1. 2775 1.3343 : 1.2632

-- 40# B ocks N 1. 3850 N 1. 3850 BN 1. 3850 BN 1. 3500 1.3737 : 1.3234

WSOONS N ASSEMBLY PO NTS (f.o0.b.)

-- Cheddar Barrels :: 13750 - 1.4100 :: 1.3725 - 1.3975:: 1.3425 - 1.3750 :: 1.2875 - 1.3175:: 1.2675 - 1.2975 :: 1.3527 : 1.2652

-- Cheddar 40# B ocks :: 1.3500 - 1.3825 :: 1.3850 - 1.4150 :: 1.3850 - 1.4150 :: 1.3750 - 1.4150 :: 1.3400 - 1.3800 :: 1.3876 : 1.3395

WSZD\SN(VED Delivered, LTL)

Process American 5% Loaf : 14975 - 1.7600 :: 1.4975 - 1.7600 :: 1.4975 - 1.7600 :: 1.4975 - 1.7600 :: 1.4975 - 1.7200 :: 1.6269 1. 5995
-- Brick And/O Mienster 5# : 1.7100 - 1.8075 :: 1.7100 - 1.8425 :: 1.7100 - 1.8425 :: 1.6900 - 1.8425 :: 1.6700 - 1.8225 :: 1.7673 1. 7010
-- Cheddar 40# B ock : 1.6000 - 1.9150 :: 1.6350 - 1.9150 :: 1.6350 - 1.9150 :: 1.6350 - 1.9150 :: 1.6150 - 1.9150 :: 1.7701 1. 7484
-- Mnterey Jack 10# : 1.8000 - 1.9150 :: 1.8350 - 1.9150 :: 1.8350 - 1.9150 :: 1.8350 - 1.9150 :: 1.8150 - 1.9150 :: 1.8701 1.8484
-- Bue 5# :1.9525 - 2.2500 :: 1.9875 - 2.2500 :: 1.9875 - 2.2500 :: 1.9875 - 2.2300 :: 1.9675 - 2.2100 :: 2.1098 2.0398
-- Mzzarella 5 - 6# : 17225 - 1.9150 :: 1.7600 - 1.9150 :: 1.7600 - 1.9150 :: 1.7600 - 1.9150 :: 1.7400 - 1.9150 :: 1.8323 1. 7875
-- Gade ASniss Quts 6 - 9# : 2.2800 - 2.4850 :: 2.2800 - 2.4850 :: 2.2800 - 2.4850 :: 2.2800 - 2.4850 2.2800 - 2.4850 2.3825 2.3732
I\D?I'I-EAS*I'(VBD Celivered, LTL)

Cheddar 10# Prints ©1.4450 - 1.8325 :: 1.4450 - 1.8675 :: 1.4450 - 1.8675 :: 1.4450 - 1.8675 :: 1.3975 - 1.8325 1. 6485 1.5763
-- Cheddar S ngle Daisies : 1.4150 - 1.8375 :: 1.4150 - 1.8725 :: 1.4150 - 1.8725 :: 1.4150 - 1.8725 :: 1.3675 - 1.8375 1. 6360 1. 5588
-- Cheddar 40# B ock © 1.4875 - 1.6475 :: 1.5225 - 1.6825 :: 1.5225 - 1.6825 :: 1.5225 - 1.6825 :: 1.4875 - 1.6475 1.5914 1.5370
-- Process 5# Loaf : 1.5950 - 1.7225 :: 1.5825 - 1.7100 :: 1.5625 - 1.7100 :: 1.5075 - 1.7100 :: 1.4875 - 1.6250 1. 6301 1. 5445
-- Process 5# Siced © 1.6150 - 1.7800 :: 1.6025 - 1.7675 :: 1.5825 - 1.7475 :: 1.5275 - 1.7200 :: 1.5075 - 1.6725 1. 6607 1. 5658
-- Mienster : 1.5300 - 2.0025 :: 1.5650 - 2.0025 :: 1.5650 - 2.0025 :: 1.5650 - 2.0025 :: 1.5300 - 1.9550 1. 7760 1. 7038
-- Gade ASniss Quts 10 - 14# : 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 2.3775 2.3775

VESI'CIZA?I’(VBD Delivered, LTL)
Process 5# Loaf

-- Cheddar 40# B ock

-- Cheddar 10# Quts

-- Mnterey Jack 10#

-- Gade ASnss Quts 6 - 9#
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MONTHLY SUMVARY AND AVERAGES FCR MARCH 1998 1/ - (UNLESS OTHERWSE NOTED, PR CES ARE DALLARS PER POND, A/ TL)

REPGRT NOMBER 9 : 1 REPORT NOMBER 10 : - REPCRT NOMBER 11 : 1 REPGRT NOMBRR 12 @ : REPORT NOMBER 13 1998 1997
[0 e, ¥ 50 I A R e T :: Average : Average
MR 02 - 06 MRO9 - 13 MR 16 - 20 MR 23 - 27 MR30 - 31 :or Total : or Total
FLU D AND DRY PRODUCTS
SPOT PRCES OF AASS || CREAM($ per | b. butterfat)
Del i vered Equival ent:
-- Northeast :: 1.6380 - 1.8396 :: 1.6500 - 1.8375 :: 1.6434 - 1.7804 :: 1.6500 - 1.7875 :: 1.6500 - 1.8250 :: 1.7291 : 1.4624
-- Atlanta :: 16128 - 1.8965 :: 1.6000 - 1.8861 :: 1.5936 - 1.8896 .6000 - 1.8896 :: 1.6000 - 1.8896 :: 1.7459 : 1.5121
-- Uper M dvest : 1.6632 - 1.7640 :: 1.6625 - 1.7500 :: 1.6434 - 1.7430 :: 1.6500 - 1.7500 :: 1.6500 - 1.7500 :: 1.7030 : 1.4623
SPOT PR CES OF CONCENSED SKIM ($ per | b. wet solids)
Del i vered Equival ent:
-- Northeast :: 1.0000 - 1.1875 :: 1.0000 - 1.1875 :: 1.0000 - 1.1700 :: 1.0000 - 1.1700 :: 1.0000 - 1.1700 :: 1.0890 : 1.1257
WSOONS N FLU D M LK SH PMENTS
-- Loads Shipped from Wsconsin
Shi pping Points N 0 0 0 0 0 0 0
NATI ONAL EVAPCRATED M LK ($ per Case)
(Case - 48 - 12 fluid oz cans)
-- Delivered Mjor US dties ::22 5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 ::22.5000 -33.0000 :: 27.7500 : 27.7500
NONFAT DRY M LK
-- Central (f.o.b.)
-- Extra And Gade A : 1.0200 - 1.0750 :: 1.0200 - 1.0750 :: 1.0200 - 1.0750 :: 1.0200 - 1.0700 :: 1.0200 - 1.0700 :: 1.0467 : 1.1578
-- Mstly : 1.0400 - 1.0500 :: 1.0400 - 1.0450 :: 1.0400 - 1.0450 :: 1.0375 - 1.0425 :: 1.0375 - 1.0425 :: 1.0423 : 1.1450
-- West (f.o.b.)
-- Low Medi um Heat : 1.0175 - 1.0500 :: 1.0175 - 1.0500 :: 1.0100 - 1.0500 :: 1.0100 - 1.0450 :: 1.0100 - 1.0450 :: 1.0309 : 1.1250
-- Mostly : 1.0200 - 1.0350 :: 1.0200 - 1.0300 :: 1.0200 - 1.0300 :: 1.0200 - 1.0300 :: 1.0200 - 1.0300 :: 1.0256 : 1.1193
-- Hgh Heat : 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0450 - 1.0600 :: 1.0525 : 1.1476
-- Northeast (f.o.b.)
-- Extra & Gade A : 1.0200 - 1.1100 :: 1.0200 - 1.1100 :: 1.0200 - 1.1100 :: 1.0200 - 1.1100 :: 1.0200 - 1.1100 :: 1.0650 : 1.1664
-- Mstly : 1.0300 - 1.0500 :: 1.0300 - 1.0500 :: 1.0300 - 1.0500 :: 1.0300 - 1.0500 :: 1.0300 - 1.0500 :: 1.0400 : TFEVR
-- Sout heast (el vd)
-- Extra & Gade A : 1.0550 - 1.0900 :: 1.0550 - 1.0900 :: 1.0550 - 1.0900 :: 1.0550 - 1.0850 :: 1.0550 - 1.0850 :: 1.0717 1. 1800
WEY PONER (l\bnhygr oscopi ¢)
-- Central (f.o.b.) 0.2300 - 0.2500 :: 0.2300 - 0.2550 :: 0.2300 - 0.2500 :: 0.2500 :: 0.2200 - 0.2500 :: 0.2390 0.2113
-- Mostly 0.2400 - 0.2500 :: 0.2400 - 0.2450 :: 0.2375 - 0.2450 : 0.2375 :: 0.2250 - 0.2350 :: 0.2399 0.2114
-- Vst (f.o.b.) 0.2050 - 0.2250 :: 0.2100 - 0.2225 :: 0.2100 - 0.2250 : 0.2275 :: 0.2150 - 0.2300 :: 0.2174 0. 2081
-- Mostly 0.2100 - 0.2175 :: 0.2125 - 0.2200 :: 0.2125 - 0.2225 : 0.2250 :: 0.2200 - 0.2250 :: 0.2177 0. 2038
-- Northeast Bxtra Gade (f.o.b. ) 0.2350 - 0.2550 :: 0.2275 - 0.2500 :: 0.2225 - 0.2475 : 0.2475 :: 0.2200 - 0.2450 :: 0.2379 0.2117
-- Northeast Usph Gade A(f.o.b.):: 0.2500 - 0.2625 :: 0.2500 - 0.2600 :: 0.2500 - 0.2550 : 0.2550 :: 0.2400 - 0.2525 :: 0.2534 0.2154
-- Southeast Extra Gade (Delvd) :: 0.2600 - 0.2850 :: 0.2600 - 0.2850 :: 0.2500 - 0.2850 :: 0.2800 :: 0.2450 - 0.2700 :: 0.2683 0. 2356
WEY PROTH N GONCENTRATE
-- Central And Wést (f.o.b.)
-- Extra Gade 34%Protein 0.5750 - 0.6275 :: 0.5750 - 0.6275 :: 0.5750 - 0.6275 :: 0.5700 - 0.6200 :: 0.5700 - 0.6200 :: 0.5993 0. 6232
-- Mostly 0.6025 - 0.6075 :: 0.6025 - 0.6075 :: 0.6025 - 0.6075 :: 0.6025 - 0.6075 :: 0.6025 - 0.6075 :: 0.6050 0. 6215
AN ML FEED - WEY
-- Central (f.o.b.)
-- MIk Replacer 22 0.1900 - 0.2400 :: 0.1900 - 0.2400 :: 0.1900 - 0.2300 :: 0.2300 :: 0.1900 - 0.2100 :: 0.2114 0. 1957
-- Sandard 22 0.1800 - 0.2200 :: 0.1800 - 0.2200 :: 0.1800 - 0.2100 :: 0.2100 :: 0.1700 - 0.2000 :: 0.1964 0.1884
-- Roller Gound 22 0.2500 - 0.2550 :: 0.2500 - 0.2550 :: 0.2500 - 0.2550 :: 0.2550 :: 0.2500 - 0.2550 :: 0.2525 0. 2205
-- Del actose 0.3400 - 0.3675 :: 0.3400 - 0.3675 :: 0.3400 - 0.3675 :: 0.3675 :: 0.3400 - 0.3675 :: 0.3538 0.3731
-- Northeast (f.o.b.)
-- MIk Replacer TFEVR TFEVR TFEVR TFEVR TFEVR TR TFBR
BUTI'ER\/ILK Mn. 30%protein)
Central (f.o.b.) 22 0.9325 - 0.9700 :: 0.9325 - 0.9700 :: 0.9325 - 0.9675 :: 0.9325 - 0.9675 :: 0.9325 - 0.9675 :: 0.9506 : 1.0619
-- Vést (fob) 22 0.9000 - 0.9325 :: 0.9000 - 0.9325 :: 0.9000 - 0.9325 :: 0.9000 - 0.9325 :: 0.9000 - 0.9325 :: 0.9163 : 1.0560
-- Mostly 0.9100 - 0.9200 :: 0.9100 - 0.9200 :: 0.9100 - 0.9200 :: 0.9100 - 0.9200 :: 0.9100 - 0.9200 :: 0.9150 : 1.0456
-- Northeast (f.o.b.) 0.9400 - 0.9700 :: 0.9400 - 0.9700 :: 0.9400 - 0.9700 :: 0.9400 - 0.9700 :: 0.9400 - 0.9700 :: 0.9550 : 1.0454
-- Southeast (Del vd) 0.9400 - 1.0025 :: 0.9400 - 1.0025 :: 0.9400 - 1.0025 :: 0.9400 - 1.0025 :: 0.9400 - 1.0025 :: 0.9713 : 1.0888
WALE M LK PONER
-- National
-- QB Producing A ant :: 1.3000 - 1.3700 :: 1.3000 - 1.3700 :: 1.3000 - 1.3700 :: 1.3000 - 1.3700 :: 1.3000 - 1.3700 :: 1.3350 : 1.2764
LACTGSE
-- Central And Vst (f.o.b.) 22 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.1800 - 0.2600 :: 0.2200 : 0.2357
-- Mostly : 0.2150 - 0.2250 :: 0.2150 - 0.2250 :: 0.2150 - 0.2250 :: 0.2150 - 0.2250 :: 0.2150 - 0.2250 :: 0.2200 : 0.2451
CAHN- Hlible - National (f. ob)
-- Nonrestricted - Rennet 2.1600 - 2.2000 :: 2.1600 - 2.2000 :: 2.1500 - 2.2000 :: 2.1500 - 2.2000 :: 2.1500 - 2.2000 :: 2.1773 : 2.3814
-- Nonrestricted - Acid ©1 2.0000 - 2.1500 :: 2.0000 - 2.1500 :: 2.0000 - 2.1500 :: 2.0000 - 2.1500 :: 2.0000 - 2.1500 :: 2.0750 : 2.1686

1/ Prices for all products not footnoted 2/ or 3/ are issued once a week and represent a value for the entire week.

prices and are tine-wei ghted according to the nunber of workdays in the nonth - Saturdays, Sundays and National Holidays excl uded.
2/ The nonthly averages are sinpl e averages of all the prices reported during the nonth and are shown
3/ The nonthly averages are based on the exchange trading date prices and are tine-weighted for each day, starting with the exchange

conputed i f one or nore weekly prices are nissing.
on the Friday line.

trading date, until the next exchange trading date - Saturdays, Sundays, and National Holidays are incl uded.

Mont hl'y averages are based on weekl y
No nonthly average is
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CCC PURCHASES OF DAIRY PRODUCTS

EOR THE V\EEK OF OF MARCH 30 - APRIL 3 : CUMULATI VE TOTALS : UNCOWM TTED | NVENTORI ES
TOTAL : CONTRACT ADJUSTED : SI'NCE © SAME PERFOD : PERIOD ENDING :  SAME PERI OD
PURCHASES : ADJUSTMENTS : PURCHASES : 10/01/97 : LAST YEAR : 03/27/98 : LAST YEAR
BUTTER : : : : : : :
Bul k : -0- : -0- : -0- : -0- : -0- : -0- : -0-
Packaged : -0- : -0- : -0- : -0- : -0- : -0- : -0-
TOTAL : -0- : -0- : -0- : -0- : -0- : -0- : -0-
CHEESE : : : : : : :
Bl ock : -0- : -0- : -0- : -0- : -0- : -0- : -0-
Barrel : -0- : -0- : -0- : -0- : -0- : -0- : -0-
Process : -0- : -0- : -0- : -0- : 483, 600 : -0- : -0-
TOTAL : -0- : -0- : -0- : -0- : 483, 600 : -0- : -0-
NONFAT DRY M LK : : : : : : :
Nonfortified : 2,402, 785 : 391, 273 : 2,011,512 : 43,409, 547 - 0- : - 0- : - 0-
Fortified : - 0- : -0- : -0- : -0- : -0- : -0- : -0-
TOTAL : 2,402, 785 : 391, 273 : 2,011,512 : 43,409,547 ¢ - 0- : - 0- : - 0-

M LK EQUI VALENT, M LKFAT AND SKIM SOLI DS BASI'S, OF ADJUSTED PURCHASES (M LLI ON POUNDS)

M LKFAT* SKI M * M LKFAT* SKI M *

BASI S SOLI DS BASI S SOLI DS

WEEK OF MARCH 30 - APRIL 3, 1998 = 0.4 23. 4 COVPARABLE WEEK I N 1997 = 0.0 0.0
CUMULATI VE SI NCE OCTOBER 1, 1997 = 9.6 505.3 CUMULATI VE SAME PERI CD LAST YEAR = 4.5 4.8
CUMULATI VE JANUARY 1 - APRIL 3, 1998 = 7.8 413.9 COVPARABLE CALENDAR YEAR 1997 = 4.5 4.8

* Factors used for M|l kfat Solids Basis: Butter times 21.80; Cheese times 9.23; and Nonfat Dry MIlk tinmes 0.22
**Factors used for Skim Solids Basis: Butter times 0.12; Cheese times 9.90; and Nonfat Dry MIlk tinmes 11.64

CCC ADJUSTED PURCHASES SI NCE 10/1/97 AND SAME PERI OD LAST YEAR (POUNDS) AND M LK EQJI VALENT AS A PERCENT OF TOTAL

: BUTTER : CHEESE : NONFAT DRY M LK : M LK EQJI VALENT
REG ON : 1997/98 : 1996/ 97 : 1997/ 98 : 1996/ 97 : 1997/ 98 : 1996/ 97 : 1997/ 98 1996/ 97
M DVEST : - 0- : - 0- : - 0- : 483,600 : 2,486,103 - 0- : 5.7 g 100.0
WEST : - 0- : - 0- : - 0- : - 0- : 40,813,269 - 0- : 94.0 : 0.0
EAST : -0- : -0- : -0- : -0- : 110,175 : -0- : 0.3 : 0.0
TOTAL : - 0- : - 0- : - 0- : 483,600 : 43,409,547 : - 0- : 100.0 : 100.0

SUPPORT PURCHASE PRICES FOR DAIRY PRODUCTS PRODUCED ON OR AFTER JANUARY 1, 1998

MANUFACTURI NG M LK:  Average Test 3.67% - $10.05 per cwt.; 3.5%- $9.95

DOLLARS PER POUND

BUTTER: Bul k $.6500; 1# Prints $.6800
CHEESE: 40 & 60# Bl ocks $1.1150; 500# Barrels $1.0850; Process American 5# $1.1675; Process Anerican 2# $1.2075
NONFAT DRY MLK: Nonfortified $1.0280; Fortified $1.0380; Instant $1.1855

Dairy Cow & Total Cow Slaughter under Federal lInspection, by Regions & U.S., for Week Ending 03/14/98 & Comparable Week 1997 (1/ 2/)

U.S. TOTAL : % DAIRY OF ALL
Regi ons* 1T : 2 : 3 : 4 : 5 : 6 : 7 : 8 : 9 : 10
WEEK : SINCE JAN 1: WEEK : SINCE JAN 1
1998-Dairy cows HD (000) : 0.3 1.6 6.2 5.1 16.5 2.8 2.4 0.9 10.7 3.5 50.0 633. 3 52.6 49.2
1997-Dairy cows HD (000) : 0.5 1.5 6.2 6.2 24.1 3.3 3.4 1.8 10.9 4.0 61.8 684. 2 47.7 46.9
1998- Al cows HD (000) 0.3 1.6 8.5 13.2 24.0 11.7 12.8 4.7 11.7 6.4 95.0 1,285.9
1997-All cows HD (000) 0.5 1.6 8.4 17.2 32.5 17.3 21.3 9.9 13.8 7.1 129.6 1,458.8

SOURCE: The sl aughter data are qat hered and tabulated in a cooperative effort by the Agricultural Marketing Service, The Food Safety and |nspection
Service, and the National Agricultural Statistics Service, all of USDA.

CCC MARKET PRICE PURCHASES (POUNDS)

CUMULATI VE TOTAL CHEESE PURCHASES SINCE 10/1/97 = 43,811, 645 CUMULATI VE TOTAL NDM PURCHASES SI NCE 10/1/97 = 85,979

BASIC FORMULA PRICE (BFP), MAY 1995* TO DATE & HISTORIC M-W (3.5% BF, $/CWT.)

YEAR : JAN. : FEB. : MAR : APR : MNAY c JUN - JUL.  : AUG - SEP. @ OCT. : NOvV. : DEC
1994 12.41 12.41 12.77 12.99 11.51 11.25 11.41 11.73 12.04 12.29 11.86 11.38
1995 11.35 11.79 11.89 11.16 *11.12 11.42 11.23 11.55 12.08 12.61 12.87 12.91
1996 12.73 12.59 12.70 13.09 13.77 13.92 14.49 14.94 15.37 14.13 11.61 11.34
1997 11.94 12. 46 12.49 11. 44 10.70 10.74 10. 86 12.07 12.79 12.83 12.96 13.29

1998 13.25 13.32
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