AREA and PRODUCT

QVE GROWP

BUTTER - DAILY TRADING
GRADE AA

CHEESE - DALLY TRADING
BARRELS
40# BLOCKS

NONFAT DRY MILK - DAILY TRADING

GRADE A

DAIRY MARKET NEAS 2

GRADE A SMISS AUTS 6 - 9%

NORTHEAST

CHEDDAR  40# BLOCKS
PROCESS 5# SLICED
MUENSTER
GRADE A SNISS QUTS 10 - 14#

WEST

PROCESS 5# LOAF

CHEDDAR  40# BLOCKS
CHEDDAR  10# QUTS
MONTEREY JAK  10#
GRADE A SMISS AUTS 6 - 9%

AUID PRODUCTS
CLASS 11 CREAV

NORTHEAST - F.O.B.
UPPER MIDWEST - F.O0.B.

CONDENSED SKIM - NORTHEAST - F.O.B.

CASS Tl
CLASS 111

2016 MONTHLY AVERAGES

JAN B MAR APR MAY JN - JUL - AL S oCcT NOV DEC AVERAGE
2.1214 2.0840 1.9605 2.0563 2.05%4 2.2640 2.2731 2.1776 1.9950 1.8239 1.9899 2.1763 2.0815
1.4842 1.4573 1.4530 1.4231 1.3529 1.5301 1.7363 1.8110 1.%415 1.5295 1.7424 1.6132 1.5562
1.4757 1.4744 1.4877 1.4194 1.3174 1.5005 1.6613 1.7826 1.6224 1.6035 1.8775 1.733% 1.5797

7312 .7410 7413 7306 7880 8476 -8638 844 -9160 8852 -8914 1.0019 .8320
1.7742 1.7320 1.7271 1.7079 1.6244 1.7501 1.9688 2.1013 1.8650 1.7749 1.9913 1.9083 1.8219
2.0643 2.0621 2.0743 2.0287 1.9114 2.0430 2.2084 2.3620 2.2535 2.1514 2.4241 2.3489 2.1610
1.7768 1.7746 1.7868 1.7412 1.6239 1.7555 1.9209 2.0745 1.9660 1.8639 2.1366 2.0614 1.8735
1.9293 1.9271 1.93%3 1.8937 1.7764 1.9080 2.0r4 2.2270 2.1185 2.0164 2.2891 2.2139 2.0260
2.6131 2.6109 2.6231 2.5774 2.4602 2.5017 2.7571 2.9107 2.8022 2.7001 2.9729 2.8976 2.70%8
2.1218 2.119% 2.1318 2.0862 1.9689 2.1005 2.2659 2.419% 2.3110 2.2089 2.4816 2.4064 2.2185
2.7463 2.7331 2.6482 2.5551 2.5589 2.548 2.419 2.4630 2.4888 2.6625 2.8668 2.8515 2.6392
2.0318 2.02% 2.0357 1.9887 1.8714 2.0030 2.1684 2.3220 2.2135 2.1114 2.3841 2.334 2.1248
1.9342 1.8920 1.8933 1.8™4 1.7919 1.9266 2.1363 2.2688 2.032%5 1.9424 2.1588 2.0463 1.9915
2.0843 2.0821 2.0882 2.0412 1.9239 2.0555 2.2200 2.3634 2.2310 2.1289 2.4016 2.3559 2.1647
3.3313 3.3181 3.232 3.1401 3.1439 3.1398 3.1269 3.0480 3.0738 3.2475 3.4518 3.4365 3.2242
1.7380 1.6958 1.6908 1.6716 1.5882 1.7228 1.9825 2.0651 1.8288 1.7386 1.9550 1.8720 1.7016
1.8068 1.8046 1.8168 1.7712 1.6539 1.78% 1.9509 2.1045 1.9960 1.8939 2.1666 2.0914 1.9035
1.8743 1.8721 1.8843 1.8387 1.7214 1.8530 2.0184 2.1720 2.0635 1.9%614 2.2341 2.1589 1.9710
1.8543 1.8521 1.8643 1.8187 1.7014 1.8330 1.9934 2.1520 2.0435 1.9414 2.2141 2.1389 1.9510
2.9625 2.94A 2.8645 2.7713 2.7751 2.7710 2.7381 2.6792 2.7050 2.8788 3.0830 3.0677 2.8555
2.384 2.5239 2.3082 2.2533 2.3316 2.7937 2.9970 2.9757 2.6256 2.3502 2.5884 2.6326 2.5641
2.4522 2.5590 2.3104 2.4293 2.395%6 2.71%6 2.88%2 2.8005 2.4965 2.2363 2.4513 2.5678 2.5308
0.7289 0.7440 0.6746 0.4869 0.4524 0.4966 0.5563 0.7683 0.8114 0.8763 0.8768 0.8482 0.6934
0.5268 0.6575 0.6461 0.4507 0.3929 0.3557 0.4038 0.66% 0.8333 0.8963 0.8648 0.903%6 0.6334

1 Morthly averages are a sinple average of all the closes during the month.

2 Morithly averages are based on weekly prices and are time-weighted acocording to the nurber of workdays in the month - Saturdays, Sundays and National Holidays excluded.



2016 MONTHLY AVERAGES
AREA and PRODUCT AN BB MR I AR - MY I JIWN - JL : AG : S : T : NV = D : AERRAGE

DAIRY MARKET NEWS, CONTINUED 2

DRY PRCDUCTS

NONFAT DRY MILK

CENTRAL/EAST - LOAMEDIUM HEAT 0.8202 0.78%4 0.7778 0.7689 0.7828 0.8184 0.8824 0.8732 0.9089 0.9361 0.9268 0.9874 0.8560
— MOSTLY 0.8242 0.7860 0.7778 0.7530 0.7801 0.8221 0.8774 0.8801 0.9212 0.9262 0.9177 0.9815 0.8539

CENTRAL/EAST - HIGH HEAT 1.0270 1.0220 0.9724 0.9355 0.9276 0.9300 0.9531 0.9704 1.0312 1.0760 1.0571 1.1202 1.0019

WEST - LONVEDIWM HEAT 0.74% 0.7444 0.7473 0.7260 0.7690 0.8200 0.873%6 0.8609 0.9189 0.9142 0.8987 0.9879 0.8342
— MOSTLY 0.739 0.72% 0.7433 0.7357 0.7739 0.8209 0.8910 0.8875 0.9281 0.934 0.9833 0.9907 0.8423

WEST - HIGH HEAT 0.9680 0.9648 0.9708 0.9340 0.9098 0.9491 0.9713 0.9825 1.0105 1.0510 1.0308 1.0797 0.9852

WHEY POADER
2321 0.2333 0.2327 0.244 0.2569 0.2003 0.3046 0.323 0.3402 0.3558 0.3782 0.2857
-2393 0.2418 0.2371 0.2339 0.2450 0.2546 0.2798 0.3052 0.3270 0.349 0.3844 0.2769

2500  0.2491  0.2411  0.238  0.240  0.2687 0.320 0.339 0.3 0.3/  0.4081  0.2912
2569 02560 0.2506 0.23%8 02649 02787 02921 0.3218 03554 0328 0408  0.2971

WHEY PROTEIN CONCENTRATE 34%

CENTRAL AND WEST 0.5850 0.6033 0.6259 0.6390 0.6526 0.6666 0.6831 0.7137 0.7369 0.7578 0.8188 0.8740 0.694
— MOSTLY 0.5445 0.57/0 0.5852 0.6076 0.6239 0.6616 0.6937 0.7151 0.7305 0.7706 0.79%61 0.8608 0.6804

ANIVAL FEED

CENTRAL - MILK REPLACER 0.1626 0.1735 0.1730 0.1752 0.160 0.1709 0.1722 0.2123 0.2485 0.2553 0.2820 0.3249 0.2100

DRY BUTTERMILK

CENTRAL/EAST 0.8249 0.7974 0.7736 0.754 0.7257 0.7618 0.8065 0.8176 0.8569 0.8775 0.8923 0.9115 0.8171

WEST 0.8383 0.78%4 0.7489 0.7402 0.7120 0.6833 0.7774 0.8376 0.8524 0.850 0.9055 0.9273 0.8064
— MOSTLY 0.8300 0.8018 0.7613 0.7283 0.7136 0.7023 0.7720 0.8404 0.8469 0.8570 0.8716 0.9120 0.8031

DRY WHOLE MILK

NATIONAL 1.2555 1.2812 1.2883 1.2648 1.2102 1.2657 1.3018 1.3330 1.3498 1.3365 1.3400 1.4011 1.3023

LACTOSE

CENTRAL AND WEST 0.2124 0.2465 0.2526 0.26%5 0.2780 0.2928 0.2821 0.3045 0.3163 0.3773 0.3835 0.3618 0.2981
— MOSTLY 0.2061 0.2166 0.2280 0.2408 0.2551 0.2616 0.2769 0.2948 0.3208 0.3416 0.3525 0.3633 0.27%8

CASEIN

RENNET 3.0650 2.9180 2.614 2.4910 2.503% 2.5320 2.7363 2.8583 3.0652 3.0672 3.009%5 3.0242 2.8238

ACID 3.1150 3.1058 2.7604 2.5955 2.6252 2.6204 2.7925 2.9160 3.0838 3.0878 3.0593 3.0750 2.9035

2 Monthly averages are based on weekly prices and are time-weighted according to the nurber of workdays in the month - Saturdays, Sundays and National Holidays excluded.



2016 INTERNATIONAL MONTHLY AVERAGES

AREA and PRODUCT Tam FEB MAR APR MY : JIN oz JL oz AL ocT NOV DEC AVERAGE
DAIRY MARKET NEWS
BUTTER (82% BUTTERFAT)

— OCEANIA 052 2976 2772 2656 2623 2791 2882 3183 3087 241 4368 274

— WESTERN ELROPE 2089 2867 2627 2613 2732 2930 3379 3353 4579 4683 4680 3519
BUTTEROIL (99% BUTTERFAT)

— WESTERN ELROPE 3741 3730 3713 647 3702 3845 3343 24139 a7 a7 4835 4054
CHEDDAR CHEESE (39% MAXINUM NDISTURE)

— OCEANIA 062 2887 2585 2586 2607 2832 2865 3239 %630 %60 3726 3101
SKIM MILK POADER (1.25% BUTTERFAT)

— OCEANIA 1834 1798 1742 1733 1719 1864 1925 2018 232 2352 2371 2008

— WESTERN ELROPE 1761 1749 1725 1725 1794 1930 1968 2062 285 217 21 1973
WHEY POADER (NONHYGROSOOPIC)

— WESTERN ELROPE 620 603 600 600 624 635 712 817 903 %5 950 759
WHOLE MILK POADER (26% BUTTERFAT)

— OCEANIA 2100 2008 2052 2039 2052 pak?) 215 2601 2806 3147 361 2441

— SOUTH AVERICA 2017 3080 3170 2

— WESTERN ELROPE 2182 2169 2002 2040 2111 2323 2435 2657 2975 3143 276 223

1 Morthly averages are based on biweekly prices and are time-weighted according to the nurber of workdays in the month - Saturdays and Sundays excluded.

2 No annual average price is computed If one or more morthly average prices are missing-



