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CME DAILY FUTURES & OPTIONS TRADING — APRIL 20, 2010 CLOSE
APR-10  MAY-10 JUN-10 JUL-10 AUG-10 SEP-10 OCT-10 NOV-10 DEC-10 JAN-11  FEB-11 MAR-11

| CLASS Il MILK FUTURES ($/CWT)
q 12.85 13.14 13.54 14.20 14.95 15.26 15.22 14.95 14.90 14.80 14.59 14.76
WEEKAGO
12.81 13.00 13.12 13.65 14.32 14.74 14.74 14.51 14.50 14.50 14.50 14.50
------------------------ HIGHEST & LOWEST DAILY SETTLE PRICE OVER LIFE OF CONTRACT AND MONTH/YEAR IT OCCURRED  --sr-srereereee
1960608 1950 608 19.20 708 19.20 7/08 18.00 908 17.20 1008 16.26 1/10 16.031209 16.05 1209 16.33 709 16.257/09 16.00 7/09
12.353/10 12753/10 13.124/10 13.64 3/10 14.00 3/10 14.40 3/10 14.36 3/10 14.40 310 14.30 310 1390310 1393310 14.143/10
MILK BASIS ($/CWT) — SELECTED NORTHEAST & MID-ATLANTIC STATES (2008 Historical Reference)
PA 194 223 2.63 2.61 2.38 2.37 2.87 3.19 3.01 3.40 3.19 3.32
mc= NY 1.04 143 1.57 1.61 1.44 1.39 1.79 217 1.97 2.32 211 2.32
Milk VT 1.10 1.39 1.69 1.71 1.44 1.53 1.99 2.27 1.99 2.38 215 242
Income  NJ 0.74 1.03 1.43 1.41 1.18 117 1.67 1.99 1.81 2.20 1.99 212
Loss DE 136 1.65 2.05 2.03 1.80 1.79 2.29 2.61 243 2.82 2.61 2.74

A‘f,j’;gact MD 132 161 2.01 1.99 1.76 1.75 2.25 2.57 2.39 278 257 2.70
mic OH098 125 1.51 1.63 1.26 1.33 1.91 2.31 2.23 2.32 2.15 2.34

(not WV 076 1.05 1.45 143 1.20 1.19 1.69 2.01 1.83 222 2.01 214
’sshg;VtI”) MILC PAYMENT ($/CWT) FORECASTS Based on Futures as of Thurs., April 15, 2010

mated 0.2115 0.0225  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

at$0.00 GLASS 11l MILK ($/CWT) OPTIONS — PUTS — Daily Strike Price / Premium
12.750.00 13.00 0.17 13.50 0.46 14.00 050 14.750.70 15.25 0.87 15.00 0.78 14.75 0.76 14.75 0.83 14.50 0.79 14.50 0.92 14.50 0.89
MAY-10  JUL-10  SEP-10  DEC-10 MAY-10  JUL10  AUG-10  SEP-10
CORN ($/BU) OPTIONS — CALLS Example SOYMEAL ($/TON) OPTIONS — CALLS
2401077 2501074 2.601087 2801001 DailyStrike 250 3305 2503515 2503405 240 39.30
2700777 2.800777 3.000712 3.200675 Tice/Premum oeq 0105 2602660 2602640 260 2465
3100377 3200410 3.700262  3.80 0.341 270 1430 2801325 2801480 280 14.75
3550013 3.600.165 4.300105 4.800.112 290 150 330 175 350 160 360 195
CORN FUTURES ($/BU)
MAY-10  JUL-10 SEP-10 DEC-10 MAR-11 MAY-11 JUL-11 SEP-11 DEC-11 MAR-12 MAY-12 JUL-12

3.554  3.652 3.750 3.852 3.976 4062 4124 4106 4.102 4192 4262 4322
WEEKAGO
3.524 3.632 3.734 3.842 3.964 4044 4104  4.09 4.096 4186 4256  4.326

SOYMEAL FUTURES ($/TON)
MAY-10 JUL-10 AUG-10 SEP-10 0OCT-10 DEC-10 JAN-11 MAR-11 MAY-11 JUL-11  AUG-11 SEP-11

A 287.5 287.3 2844 278.9 2701 268.6 269.3 27111 2119 273.9 2744 273.0
WEEKAGO
275.2 275.1 272.2 267.3 259.1 257.8 258.8 2613 2628 264.3 265.1 264.8

*=NEW MILK MARGIN — LATEST PSU VALUES — *MAR 2010 CME DAIRY CASH-SETTLED FUTURES ($/LB) 04/20/10  SPOT CASH

J0FC = *FEED COST *I0FC ($/COW *PA MILK MARGIN APR MAY JUN JUL AUG SEP OCT 04/20/10
income  (Nowbased on $/CWTmill) @65Ibsmilk) ($/CWTmilkj ~ NFOM 1110 1152 1215 1.227 1242 1.262 1270  1.2925
Over CURRENT  *6.05 *7.31 *11.25 WHEY  0.367 0.360 0.355 0.350 0.350 0.355 0.355 N/A
Feed PREVMO  *5.95 *7.90 *12.15 BUTTER 1480 1590 1.627 1620 1620 1615 1639  1.5700
Cost YRAGO 6.44 427 6.56 CME SPOT CHEESE: 40 LB BLOCKS 1.3650 / BARRELS 1.3450
gnivinall *=NEy  ANNOUNCED FEDERAL ORDER PRICES (5/cwi) CURRENT FEDERAL ORDER VALUES ($/1B)
M| CL | ADV CL I cL CLIV  ALL-MILK U.S. ALL-MILK PA WEIGHTED AVERAGE MAR. 1-26,2010 MAR. 2009
BORE 13.22 (apr) 14.46 maR) 12.78 mAR) 12.92 MAR) 15.10 mArR)  17.30(mar) PRODUCT VALUE MAKEALLOW NET  COMPONENTS
800 $16 MONTH AGO CHEESE 1.3632 0.2003 1.1629 PROT 2.1311
S 14.34 15.65 14.28 12.90 15.90 18.10 BUTTER 1.4388 0.1715 1.2673 B.FAT 1.5347
0 ) e6e YEARAGO NFDM  1.0454 0.1678 0.8776 N.FAT 0.8688
0 10.36 10.36 10.44 9.64 11.80 13.00 DRYWHEY 0.3761 0.1991 0.1770 OTHER 0.1823

Price  CATTLE - DAIRY PURPOSES ($/HD) NORTHEAST (Avg. USDA-Reported sales April 14, 2010 at New Holland, PA)
averages COWS: Fresh Bred Springing HEIFERS: Bred Springing Open: 300-600 lbs  600-900 Ibs  900-1200 Ibs BULLS (600-1200 Ib)

igglggé 1325 N/A 1025 875 1125 450 645 500 690
lower-end FOUR WEEK AVG
‘common’ 1285 995 1095 925 1175 445 715 625 755
cows and Avg. of prices reported by USDA Market News for
heifers.  PA Auction Markets April 15-20, 2010 FED HOLSTEIN STEERS ($/CWT LIVEWEIGHT) CURRENT WKAGO YR AGO
CULL MARKET COWS ($/CWT LIVEWEIGHT) Choice & Prime 1250-1550 Ibs 82.00 84.50 74.50
Premium White Breakers Boners Lean BULL CALVES: No. 1 & 2, 85-130 Ibs 92.00 86.00 88.00
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