DAIRY MARKET NEWS MONTHLY SUMMARY AND AVERAGES FOR NOVEMBER 2016 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)

2 :REPORT NUMBER 44 ::REPORT NUMBER 45 ::REPORT NUMBER 46 ::REPORT NUMBER 47 ::REPORT NUMBER 48 :: 2016 : 2015
COVMMODITY i i i i :: 2 Monthly : Monthly
o NOVOL-04 i NWVO7-11 : NWV214-18 @ NWVW2L-25 :: NVW288-30 ::Aerage : Average
CHEESE
WISCONSIN (WSP, Delivered, LTL)
—— Process Arerican 5# Loaf 12 1.6575 - 2.0175 :: 1.8675 - 2.2275 :: 1.9100 - 2.2700 :: 1.7900 - 2.1500 :: 1.8050 - 2.1650 :: 1.9913 : 1.8161
—— Brick And/0Or Muenster 5# 12 2.0325 - 24575 -z 2.2000 - 2.6250 -z 2.2050 - 2.7200 :: 2.2600 - 2.6850 :: 2.2625 - 2.687/5 :: 2.4241 : 2.2120
—— Cheddar 40# Block t2 1.7600 - 2.1550 1z 1.9275 - 2.3225 :: 2.0225 - 2.4175 :: 1.9875 - 2.3825 :: 1.9900 - 2.3850 :: 2.1366 : 1.9245
—— Morterey Jack 10# 12 2.00/5 - 2.2125 :: 2.1750 - 2.3800 :: 2.2700 - 2.4750 :: 2.2350 - 2.4400 :: 2.2375 - 2.4425 :: 2.2801 : 2.0770
—- Blue 5# 11 2.3000 - 3.2875 :: 2.4675 - 3.4550 :: 2.5625 - 3.5500 :: 2.5275 - 3.5150 :: 2.5300 - 3.5175 :: 2.9729 : 2.7607
—— Mozzarella 5 - 6# 12 1.8325 - 2.7725 - 2.0000 - 2.9400 :: 2.0950 - 3.0350 :: 2.0600 - 3.0000 :: 2.0625 - 3.0025 :: 2.4816 : 2.269%5
—- Grade A Swiss Cuts 6 - 9% 11 2.6600 - 2.7775 :: 2.8450 - 2.9625 :: 2.8450 - 2.9625 :: 2.8450 - 2.9625 :: 2.8450 - 2.9625 :: 2.8668 : 2.8382
NORTHEAST (WSP, Delivered, LTL)
—— Cheddar 40# Block 11 2.0625 - 2.3475 - 2.2300 - 2.5150 :: 2.3250 - 2.6100 :: 2.2900 - 2.5750 :: 2.2925 - 2.5775 :: 2.38341 : 2.1620
—- Process 5# Sliced 12 1.7650 - 2.2450 :: 1.9750 - 2.4550 :: 2.0175 - 2.4975 :: 1.8975 - 2.37/5 :: 1.9125 - 2.3925 :: 2.1588 : 1.9936
—— Muenster 1D 2.0475 - 2.3975 :: 2.2150 - 2.5650 :: 2.3100 - 2.6600 :: 2.2750 - 2.6250 :: 2.2775 - 2.6275 :: 2.4016 : 2.2145
—- Grade A Swiss Cuts 10 - 14# 11 3.1425 - 3.4650 :: 3.3275 - 3.6500 :: 3.3275 - 3.6500 :: 3.3275 - 3.6500 :: 3.3275 - 3.6500 :: 3.4518 : 3.4232
WEST COAST (WSP, Delivered, LTL)
—— Process 5# Loaf :21.6725 - 1.9300 :: 1.8825 - 2.1400 :: 1.9250 - 2.1825 :: 1.8050 - 2.0625 :: 1.8200 - 2.0775 -z 1.9550 : 1.7798
—— Cheddar 40# Block 12 1.7650 - 2.2100 :: 1.9325 - 2.3775 :: 2.0275 - 2.4725 -2 1.9925 - 2.4375 :: 1.9950 - 2.4400 :: 2.1666 : 1.9545
—— Cheddar 10# Cuts 12 1.9450 - 2.1650 :: 2.1125 - 2.3325 :: 2.2075 - 2.4275 :: 2.1725 - 2.3925 :: 2.1750 - 2.3950 :: 2.2341 : 2.0220
—- Monterey Jack 10# 12 1.9550 - 2.1150 :: 2.1225 - 2.2825 :: 2.2175 - 2.3775 12 2.1825 - 2.3425 :: 2.1850 - 2.3450 :: 2.2141 : 2.0020
—— Grade A Swiss Cuts 6 - 9% 11 2.7200 - 3.1500 :: 2.9050 - 3.3350 :: 2.9050 - 3.3350 :: 2.9050 - 3.3350 :: 2.9050 - 3.3350 :: 3.0830 : 3.045
FLUID PRODUCTS
SPOT PRICES OF CLASS 11 CREAM ($ per Ib. butterfat)
—— Northeast - f.o.b 11 2.3872 - 2.5737 :: 2.4492 - 2.6753 :: 2.6130 - 2.8065 :: 2.4144 - 2.7162 :: 2.4430 - 2.7483 :: 2.5884 : 3.7246
—— Upper Midwest - f.o.b 1121634 - 24245 - 2.2796 - 2.4680 :: 2.3420 - 2.6129 :: 2.4345 - 2.6558 :: 2.4633 - 2.7280 :: 2.4513 : 3.5671
PRICES OF CONDENSED SKIM - NORTHEAST ($ per Ib. wet solids) - f.o.b.
— Class 11 0.8 -0.98 ::0.8 -101 ::08 -101 ::0.60 -1.01 :0.60 -1.01 :: 0.8768 : 0.9492
—— Class 111 08 -09% ::08 -09% ::08 -1.08 ::062 -0.93 1040 -0.93 :: 0.8648 : 0.8005



DAIRY MARKET NEWS MONTHLY SUMMARY AND AVERAGES FOR NOVEMBER 2016 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)

- :REPORT NUMBER 44 ::REPORT NUVBER 45 ::REPORT NUVBER 46 ::REPORT NUVBER 47 ::REPORT NUVBER 48 :: 2016 : 2015
COVMMODITY i i i i :: 2 Monthly : Monthly
NOV O1 - 4 NOV O7 - 11 NOV 14 - 18 NOV 21 - 25 NOV 28 - 30 :: Average : Average
DRY PRODUCTS
NONFAT DRY MILK
— Central And East (f.o0.b.)
—— Low/Medium Heat - 0.8550 - 0.9800 :: 0.-8600 - 0.9825 :: 0.8725 - 0.9800 :: 0.9000 - 0.9800 :: 0.8600 - 1.0000 :: 0.9268 0.8923
— Mostly = 0.8800 - 0.9400 :: 0.8700 - 0.9400 :: 0.8775 - 0.9500 :: 0.9025 - 0.9500 :: 0.9100 - 0.9700 :: 0.9177 0.8724
—— High Heat ©1.0200 - 1.0900 :: 1.0100 - 1.0900 :: 1.0100 - 1.0900 :: 1.0150 - 1.0900 :: 1.0150 - 1.1600 :: 1.0571 1.0925
— West (F.o.b)
— Low/Medium Heat = 0.8000 - 0.9800 :: 0-8050 - 0.9700 :: 0.8225 - 0-9600 :: 0.8450 - 0.9600 :: 0.8650 - 1.0000 :: 0.8987 0.8168
—— Mostly - 0-8900 - 0-9600 :: 0.9000 - 0.9500 :: 0.9000 - 0.9500 :: 0.9300 - 0.9500 :: 0.9500 - 0.9700 :: 0.9333 0.8138
—— High Heat © 0.9550 - 1.1050 :: 0.9550 - 1.0950 :: 0.9650 - 1.0950 :: 0.9650 - 1.0950 :: 0.9775 - 1.1000 :: 1.0303 1.0280
WHEY POADER (Nonhygroscopic)
— Central (F.o.b.) 21 0.2600 - 0-4100 :: 0.2800 - 0.4100 :: 0.2900 - 0.4400 :: 0.2900 - 0.4400 :: 0.3000 - 0.4400 :: 0.3558 0.2238
— Mostly 22 0.3100 - 0-3800 :: 0-3100 - 0-3800 :: 0-3200 - 0-3800 :: 0-3200 - 0-3800 :: 0.3300 - 0.3950 :: 0.3499 0.2105
— West (F.o.b.) 2 0.3400 - 0-4300 :: 0.-3400 - 04300 :: 0.3450 - 0.4350 :: 0.3450 - 0.4500 :: 0.3500 - 0.4500 :: 0.3910 0.2553
— Mostly 22 0.3500 - 0-3900 :: 0-3500 - 0-4000 :: 0-3550 - 0-4000 :: 0.3550 - 04000 :: 0.3600 - 0.4000 :: 0.3759 0.2308
— Northeast (f.o.b.) 221 0.3400 - 0-4200 :: 0.3350 - 0.4200 :: 0.3450 - 0.4200 :: 0.3450 - 0.4300 :: 0.3450 - 0.4300 :: 0.3828 0.22711
WHEY PROTEIN CONCENTRATE
— Central And West (f.o.b.)
— Extra Grade 34% Protein 0.6400 - 0.9350 :: 0.6400 - 0.9850 :: 0.6700 - 0.9850 :: 0.6700 - 0.9850 :: 0.7000 - 0.9850 :: 0.8183 0.5611
— Mostly 0.7300 - 0.8300 :: 0.7300 - 0.8300 :: 0.7800 - 0.8300 :-: 0.7800 - 0.8300 :: 0.7800 - 0.8450 :: 0.7961 0.5313
ANIMAL FEED - WHEY
—- Central (f.o.b.)
—— Milk Replacer 0-.2200 - 0-3200 :: 0-2200 - 0-3200 :: 0-2400 - 0-3400 :: 0.2400 - 0.3400 :: 0.2400 - 0.3400 :: 0.2820 0.1651
BUTTERMILK (Min. 30% protein)
—— Central And East (f.0.b.) 22 0.8400 - 0.9250 :: 0.8400 - 0.9225 :: 0.8800 - 0.9225 :: 0.8600 - 0.9400 :: 0.8500 - 0.9400 :: 0.8923 0.9072
— West (f.o.b.) 221 0.8400 - 0.9700 :: 0.8300 - 0.9700 :: 0.8300 - 0.9900 :: 0.8300 - 0.9900 :: 0.8500 - 0.9500 :: 0.9055 0.9064
— Mostly 221 0.8600 - 0-8800 :: 0.8550 - 0.8900 :: 0.8550 - 0.8900 :: 0.8550 - 0.8900 :: 0.8600 - 0.8800 :: 0.8716 0.9071
DRY WHOLE MILK
— National (f.o.b.) :: 1.2000 - 1.4500 :: 1.2000 - 1.4500 :: 1.2500 - 1.4500 :: 1.2500 - 1.4500 :: 1.2500 - 1.4500 :: 1.3400 1.3008
LACTOSE
—— Central And West (F.o.b.) 22 0.2700 - 0.4800 :: 0-3000 - 0-4800 :: 0-3000 - 0-4800 :: 0-2800 - 0-4800 :: 0.2800 - 0.4800 :: 0.383% 0.2001
—— Mostly 21 0.3300 - 0-3750 :: 0.3300 - 0.3750 :: 0.3300 - 0.3750 :: 0.3300 - 0.3750 :: 0.3300 - 0.3750 :: 0.3525 0.1851
CASEIN - Edible - National (f.o.b.)
— Nonrestricted - Rennet 22 2.9900 - 3.0500 :: 2.9900 - 3.0500 :: 2.9500 - 3.0500 :: 2.9500 - 3.0500 :: 2.9700 - 3.0500 :: 3.0095 3.0000
— Nonrestricted - Acid 11 3.0200 - 3.0700 :: 3.0200 - 3.1000 :: 3.0200 - 3.1000 :: 3.0200 - 3.1000 :: 3.0500 - 3.1000 :: 3.0593 3.1000

1 Prices for all products are issued once a week and represent a value for the entire week. Monthly averages are based on weekly prices and are
time-weighted according to the nurber of workdays in the month - Saturdays, Sundays and National Holidays excluded. No monthly average is computed if

one or more weekly prices are missing.
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(UNLESS OTHERWISE NOTED, PRICES ARE U.S.DOLLARSAVETRIC TON, F.O.B. PORT)

2 ZREPORT NUMBER 45 ::REPORT NUMBER 47 -:REPORT NUMBER 49 :: 2016 * :© 2015 *

COMMODITY I I 2z Monthly : Momthly
NOVOL-11 = NWVWI4-25 :: NWVW28-30 :: Aerage :@ Average
BUTTER (82% BUTTERFAT)
—— OCEANIA 4000 -4200 D 4025 -4200 i1 4250 -4475 4141 - 2879
—— WESTERN EUROPE 124500 -4800 14600 -4800 4650 -4800 :: 4683 : 3139
BUTTEROIL (99% BUTTERFAT)
— WESTERN BEUROPE 24400 -5100 - 4400 -5150 14500 -5300 :: 4782 - 3750
CHEDDAR CHEESE (3%% MAXIMUM MOISTURE)
—— OCEANIA 3AB -370 :HAB O -37B0 235 -390 - 3630 : 3150
SKIM MILK POADER (1-25% BUTTERFAT)
— OCEANIA 125 -2400 12325 -2400 :: 235 -2400 :: 2352 : 1983
— WESTERN EUROPE 102100 -23%5 12100 -2300 2125 -230 :: 2217 : 1884
WHEY POADER (NONHYGROSCOPIC)
—— WESTERN EUROPE 085 -1100 :: 080 -1050 :: 080 -1050 :: 965 : 661
WHOLE MILK POWDER (26% BUTTERFAT)
— OCEANIA 122800 -3400 2000 -3400 ::3060 -3500 :: 3147 : 2381
—— WESTERN EUROPE 1200 -3300 ::300 -3 3150 -33k0 :: 3143 : 2462
— SOUTH AVERICA o260 -33B0 i 20 -3#50 12950 -350 ik 3060 :

1 Prices for all products are issued biweekly and represent a value for the entire biweekly period. Monthly
averages are based on bivweekly prices and are time-weighted according to the nurber of workdays in the month -
Saturdays and Sundays excluded. No monthly average is computed If one or more biweekly prices are missing.



CME GROUP AVERAGES FOR NOVEMBER 2016

2 ZREPORT NUMBER 44: :REPORT NUVBER 45: -:REPORT NUMBER 46: :REPORT NUVBER 47::REPORT NUMBER 48:: 2016 * : 2015 *
o: - -: -: o: - Momhly :Monthly

COVWODITY o o o o :
NV1-4 D NVT7-11 i NWI14-18 i NW2L-25 i NOW28-30 ::Awerage : Average

—-Monday o i 1.9025 1
—-Tuesday it 1.8800 I 1.9000 it 1. it - : .
—-\Wednesday it 1.8900 I 1.9100 it 2.0300 i 2.0475 I 2.2300
——Thursday o 1.8600 i 1.9550 o 2 o i i :
—Friday i 1.8925 I 2.0100 2.0300 i v I o 1.989 @ 2.87/9
—-\Weekly Average™* :: 1.8840 i 1.9355 it 2.0120 it 2.0358

CHEESE*

—— BARRELS
——-Monday o
——Tuesday i 1.7300
—-\Wednesday i 1.7575
—-Thursday it 1.8000
——Friday i 1.8600

.8600 o 1.7050 o 1.7400

:
;
:

2 16700  :: 1.6900
.7900 o 1.6675 o 1/ o o :
7550 i 1.7500 i v i o 1.7424 - 1.5305

PRRRPR

—\Weekly Average™* :: 1.7755 I 1.8190 i 1.6990 i 1.7150

—-Monday I I 1.9300 I 1.8850 I 1.9100
—-Tuesday i 1.8000 I 1.9325 i 1.8850 i 1.9150
—-\Wednesday i 1.8225 I 1.9425 i 1.8850 i 1.8600
—Thursday i 1.8625 I 1.9425 i 1.8975 i v I I 4
——Friday it 1.9000 I 1.8850 it 1.9100 it v I o 1.8775 : 1.6176

ek

—-Weekly Average** :: 1.8310 I 1.9265 it 1.8925 it 1.8950
NONFAT DRY MILK*

— GRADE A
—-Monday i it 0.8600 i 0.8775
——Tuesday i 0.8800 i 0.8775 i 0.8925
—-\Wednesday i 0.8900 s 0.8725 i 0.8975
—Thursday :: 0.8700 i 0.8800 :: 0.9000
——Friday i 0.8475 i 0.8775 i 0.9000

Poo

<<

0.8914 : 0.7822

—\Weekly Average** :: 0.8685 it 0.8735 o 0.8935 o 0.9025

* Monthly averages are a simple average of all the closes during the month. Weekly and monthly averages are independent
calculations.

** \Weekly averages are simple averages of the closes during the calendar week and are for information purposes. Should the
week be split between two months, the weekly average will appear in the morthly report in which the Friday close is reported.

1/ QVE closed on Noverber 24 and 25.
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