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February DMC Margin and Forecasts. On the heels of the
Dairy Margin Coverage (DMC) deadline that closed on March
31st, the USDA announced the February 2025 margin at $13.12
per hundredweight (cwrt).

While we saw a 73-cent drop from January’s $13.85 per cwrt,
the margin is still $3.62 above the $9.50 trigger. This means
indemnities were not paid out at any coverage level. February
marks the second consecutive month for the program year
2025 that dairy farmers will not see payments.

February 2025’s all-milk price fell 50 cents from January’s
$24.10 per cwt to $23.60. While we saw a month-over-month
drop, year over year, the all-milk price increased $3.00 per cwt.
Looking back five years, February 2025’s all-milk price was
recorded at $18.90 per cwt, so we see the all-milk price has
climbed 24.9% or $4.70 per cwt to February 2025.

For February 2025, total feed costs rose 23 cents from Janu-
ary’s $10.25 per cwt to $10.48. Month over month, corn prices
jumped 22 cents per bushel, fueling the increase in total feed
costs despite a modest increase of $1 per ton from $242 to
$243 and a moderate $12.19 per ton decrease in soybean meal
price from $316.97 to $304.78.

Year over year, total feed costs are down 68 cents or 6.1%
from $11.16. Compared to February 2020, total feed costs are
$1.38 higher this February with corn at $3.78 per bu., pre-
mium alfalfa hay at $210.00 per ton, and soybean meal at
$295.28 per ton.

Shifting our focus forward to the future, current margin
forecasts are projected to fall to $10.99 per cwt in May, re-
bound to $13.31 in November, and close out the year at $13.20
based on the DMC Decision Tool (updated Apr. 1).

If these projections hold true, we could potentially not see
payments for the entirety of program year 2025. The all-milk

Prices change daily. This market information is an example for educational purposes.
The market data shown below are compiled weekly by Farmshine, via CME & USDA reports.
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price is pro-
jected to drop
to $21.93 in
March, decline
to $20.43 in May, recover to $22.83 in November,

then slightly dip to $22.71 in December to close

out the year.

For the remainder of 2025, total feed cost forecasts are ex-
pected to fluctuate between $9.35 and $9.90 per cwrt.

Corn prices are projected to trend downward through De-
cember with an average of $4.29 per bu. Currently, premium
alfalfa hay forecasted prices average $200.65 per ton for pro-
gram year 2025.

Based on current projections, soybean meal prices drop to
$302.21 in June but increase through December to $313.69 per
ton with a current average of $311.45 for 2025.

It is important to remember that forecasts are not guaran-
teed and can change quickly based on shifting market condi-
tions. Unfortunately, we don’t have a crystal ball, and markets
are unpredictable, so it never hurts to take extra steps to pro-
tect your farm.

Taking advantage of Farm Service Agency (FSA) programs
can help during tough times.

Even though the DMC deadline has passed, the USDA is issu-
ing up to $10 billion directly to agricultural producers through
the Emergency Commodity Assistance Program (ECAP) on
corn, wheat, soybeans, and more for the 2024 crop year.

ECAP is designed to help agricultural producers mitigate
the impacts of increased input costs and falling commodity
prices.

The program is now open, and producers must submit
ECAP applications to their local FSA county office by August
15, 2025.
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CME DAILY FUTURES & OPTIONS TRADING — APRIL 2, 2025 AT THE CLOSE

APR-25 MAY-25 JUN-25 JUL-25 AUG-25 SEP-25

CLASS Il MILK FUTURES ($/CWT) vs. wk ago: Apr-Jun25 dn $0.05-0.25; Jul-Sep25 up $0.05; Oct-Dec25 dn $0.20-0.40; Jan-Mar26 firm.

OCT-25 NOV-25 DEC-25 JAN-26 FEB-26 MAR-26 R\
12-Month Avg. 17.85 1l

W 1743 171.27 1718 1780 1825 1850 1859 1818 1814 1789 17.66  17.69 il
CLASS IVMILK FUTURES ($/CWT) vs. wk ago: Contracts $0.10-0.25 higher across the board, except Apr25 and Nov-Dec25 unchanged. 12-Month Avg. 18.68 11
== 18.01 1828 1784 18.27 1846 18.72 18.88 1899 1930 18.79 18.82 18.82 "

MILK BASIS (MAILBOX minus CLASS 3 $/CWT) 2018-23 AVG FOR NORTHEAST & MIDEAST STATES OF PA, NY, NEW ENGL.,0H vs. NAT'L AVERAGE - YOUR INDIVIDUAL BASIS WILL VARY

Mailbox 18.6418.27 18.5218.15 18.68 18.38 18.6518.35 18.62 18.41
Class Il

19.2718.75 20.2019.76 20.58 20.17 20.2519.64 19.2218.75 18.8218.25 18.96 18.48
17.3117.31 17.3317.33 18.1618.16 18.1618.16 17.5917.59 17.6017.60 18.7218.72 19.07 19.07 17.3017.30 16.81 16.81

16.03 16.03 16.98 16.98

BASIS  1.33 095 1.9 082 052 022 049 019 103 082 167 115 148 104 151110 295 234 241 194 279 222 1.98 1.50
CORN FUTURES ($/BU)
MAY-25  JUL-25 SEP-25 DEC-25 MAR-26 MAY-26 JUL-26 SEP-26 DEC-26 MAR-27 MAY-27 JUL-27 REND
4526 4.604 4.366 4.450 4586 4.664 4.714 4514 4520 4.632 4.722 4.744 il
SOYMEAL FUTURES ($/TON)
MAY-25 JUL25 AUG-25 SEP-25 OCT-25 DEC-25 JAN-26 MAR-26 MAY-26 JUL-26 AUG-26 SEP-26 REND
5 286.1 293.6 296.1 298.1 299.4 303.5 305.7 306.7 308.7 3116 311.2 310.0 i

24041 231.70 254.85 224.50 205.02 220.17

U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report
NOV-23 DEC-23 JAN-24 FEB-24 MAR-24 APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 *FEB-25
175.00 211.69 185.21

196.44 199.57 206.63 19220 184.82 184.49 *189.60 11

DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, com, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm)
DMC O0CT-23 NOV-23 DEC-23 JAN-24 FEB-24 MAR-24 APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 *FEB-25

944 958 844 848 944 965 960 1052 11.66 1233 13.72 1557 1517 1429 1338 13.85 *1312 U
ALLMIK 2160  21.70 2060 2010 2060 20.70 2050 2200 2280 2280 2360 2550 2520 2420 2330 2410 2360 |
FEEDS 1246 1242 1246 1162 1116 1105 1090 1148 1114 1047 9.88 993  10.03 9.91 992 1025 *1048 11

DAIRY COMMODITIES - GLOBAL BIWEEKLY Internet Auction ($/LB) 04/01/25
Weighted Avg. 1 to 6 mo. FORWARD CONTRACTS per metric ton converted to $/LB
NEXT GDT AUCTION 04/15/25 SKIM POWDER (SMP) 1.3049 1T 5.9%
ALL-PRODUCT INDEX 1.928311 1.1% BUTTER 3.47877T 1.1%
MILKFAT (AMF) 3.042111 2.3% CHEDDAR(BULK) 2.27671T 1.7%
BUTTERMILK POWDER 1.27361! 5.6% MOZZARELLA gux) 2.0494 Ll 4.0%

NFDM

U.S. CMESPOT DAILY ($/LB) 04/02/25
Prev. 5dayLds Spotprice Weekly Avg

BUTTER
CHEDDAR-40 61 1.66507TT 1.6525TT
CHEDDAR-50019 1.6975TT 1.66081T

U.S. WEEKLY USDA NDPSR ($/LB) WK ENDING 03/29/25*
FMMO PROD MIL.LBS WTEDAVGS *U.S. Weekly NDPSR is
NFDM 24.0 1.182911 averaged forthe Month &
BUTTER 4.7 2.34121) usedin FMMO formulas.
CHEESE-40 13.0 1.7507!. *NEW!USDA *DEC-24*

ALL-MILK BF *MAILBOX*
CHEESE-500 13.3 1.68361! FL' $27.10 4.04 $26.00

9 1.17257T 1.16921T
44 2.34001T 2.34001T

LACTOSE 0.513611 2.6% WHOLE POWDER (WMP)1.843011 0.1% | DRY WHEY 5 0.4900!! 0.4950!! | DRYWHEY 6.5 0.51481! s $27.70 4.10 25:74
MO N/A N/A $25.62
ANNOUNCED FEDERAL ORDER PRICES ($/cwT) NASS ALL-MILK CURRENT FEDERAL ORDER VALUES ($/LB) * = *NEW e §27.10 425 2ii2
CL1ADVIL *CL Ll *CL MLl *CL VIl *ALL-MILK-U.S *ALL-MILK-PA ~WEIGHTED AVG. 4-WK MAR3-29,2025  *MARCH 2025 e $2450 445 $23.86
19.57(aPr) *20.12maAR) *18.62mAR) *18.21mAR) *23.60(FeR) ) *24.30(FeR) 1 *PRODUCT VALUE  MAKEALLOW  NET N 3 NY $24.40 4.43 $23.67
VONTH AGO 4.43F 4.36F CHEESE 1.8215 0.2003 1.6212 ll *PROT 2.4606!! Phest gzgg g.g; 'ggl
21.02 2108 2018 19.90  241044r 247043 ~BUTTER 23385 01715 21670 Ll *B.FAT 2.624611 1 52230441 $2308
YEARAGO *NFDM  1.2176 0.1678 1.0498 Il *N.FAT 1.039311  Phwestenihony = 323.08
19.18 21.12 16.34 2009 20.60430F _ 21.90 419F *DRYWHEY0.5532 0.1991 0.3541 || *OTHER 0.364711  FON $2280 460 $22.56
U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report M'N gggg 2-3'1’ %ggi
JAN-24 FEB-24 MAR-24 APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 *FEB-25 MW 32230 411 3223
1635 N/A NA  NA 2115 2016  NA  NA 2800  NA 2250  NA  N/A  $2921 (Itd) 1A $22550 466 $21.91
I " U.S. AVG. MILKING COWS per head as reported by USDA Monthly National Dairy Comprehensive Report K X i
P ONA 1792 NA  NA 21200 2254 1624  NA  N/A 2800 2489 NA  NA  NA NM  $2180 428 $20.56
CATTLE - DAIRY PURPOSES($/HD) USDA and other East and Midwest auction reports combined 4-week rolling average as of MAR 21, 2025 TN A
*MILK COWS (NASS) U.S. Avg. | FRESH  HEIFERS: Springing Bred  Beefx OPEN: 300-600 Ibs BeefX 600-900 Ibs BeefX 900-1100 Ibs BULLS(g00-1300bs)
*$2660 JAN-25 11 $2600 0CT-24| 3000 3500 2650 2500 1000 1300 1875 1900 1800 1800
, YEAR AGO
aveg"ce $1890 JAN-24  $18500CT-23| 2600 2100 2400 2000 950 N/A 1250 N/A 1525 2200
i PA Auction Markets Mar, 27-Apr. 1, 2025 FED STEERS (§/CWT LIVE) Holstein BeefX-Daiy ~ WKAGO YRAGO
Y Y W olstein eef-X-Dairy
P b CULL %RtKH%OWf (5/CATLVEWEIGHT ~ Choice & Prime 1250-1550 I N/A 207.851 NA 20510 NA 18210
remium White  breakers boners — Lean  gy;)) cAlVES: No. 1&2,90-130 Ibs  875.001T 1125.001T  785.00 1025.00  620.00 950.00
Average 1421011 136.6011  125.6011 70-851bs  960.001T 1325.00TT 785.00 122500  605.00 1020.00
O high  —mmmemmmmmmmmeee e WEEKAGO
dressing  N/A 150.35 14335  129.35 brought fo you by:
[ 7/~ | ~ ).V ¢ Y CENTER FOR e .
J;i§( ennsylvania
N/A 12000 11800  117.35 DairyexCELLENCE it C




