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A new crop year and shifting markets

Warmer weather last week and in early April paved the way
for corn planting to begin in southern counties across Pennsyl-
vania. Still, in the latest USDA Crop Progress Report, only about
1% of the estimated corn planting in Pennsylvania has been
completed as of the week ending April 19. Across the 18 top
corn producing states, 11% of the corn crop is in the ground,
which is slightly above the five-year average for this week of
9%. Cooler temperatures early this week slowed the planting
progress, as a cold front brought below average temperatures
to the Mid-Atlantic region.

The latest USDA Agricultural Supply and Demand Estimates
report is projecting that US corn production will average about
447.8 million metric tons, up about 14% from last year’s esti-
mated production. Soybean production is expected to be about
126.24 million metric tons, down about 1.9% from a year ago.
Soybean meal production is expected to be about 58.39 million
metric tons, up about 6% from a year ago.

Corn and soybean futures prices for new crop production in
2026 on the CME hover around $4.65 and $11.50 per bushel,
respectively. That’s above last year’s season-average prices of
$4.15 and $10.30 per bushel, respectively. Corn and soybean
prices remain below the five-year average prices of $6.03 and
$12.65 per bushel, respectively. Most ag economists believe we
are moving into the third year in the current downturn in com-
modity grain markets, driven by more downward pressure from
overseas competitors.

More global competition from Brazil and other Latin Amer-
ican producers are challenging U.S. corn and soybean markets
overseas. Despite record U.S. corn exports in 2025, Brazil’s lon-
ger growing season is driving down its cost of production, chal-
lenging the position the U.S. has had historically as the low-
cost producer of grain for the world market. While commodity
grain prices remain low, grain producers continue to see their
cost increasing. High land costs, droughty weather conditions,
and higher input costs are all challenging the U.S. grain crop

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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This dynamic of lower prices and increasing costs in the com-
modity grain markets have more economists encouraging crop
producers to look at ways to diversify their portfolio, or in other
words, put more of their acres into specialty crop production or
into higher protein markets like livestock and dairy production.
While the shortage in the nation’s beef herd is driving up beef
prices to all-time high levels, many economists project that the in-
creased demand for beef and other high protein foods like dairy is
not going away. That’s because more Americans are eating health-
ier, and higher protein foods are a key part of their diet.

Dairy demand and corresponding prices are also increasing.
After going through a short-term downturn earlier this year,
dairy prices are now increasing, with Class IV milk futures now
above $21 per hundredweight in May and June before dipping
down to $20 in July and averaging $19.75 for the remainder of
the year.

Class III milk prices are also stronger than they were at the
beginning of the year, averaging at around $18 to $18.50 for
the remainder of the year. With lower feed prices, USDA is pro-
jecting dairy margins through the USDA Dairy Margin Coverage
Program to average above $10 per hundredweight for 2026, in-
creasing from below $8 in January to above $12 in November.

Globally the U.S. is seeing increased demand for dairy ex-
ports. In fact, the U.S. exported $9.51 billion in dairy exports in
2025, up 15% from 2024 and near the record high set in 2022.

Dairy export volumes totaled 2.8 million metric tons, up 5%
from 2024, with demand growth in the Middle East, North Affi-
ca, South Asia, and South America. Global exports of U.S. butter
and milk fat were up 165%, while whole milk powder export
volumes were up 56%.

APR-26 MAY-26 JUN-26

VI 1682 1742 1801 1853 1891  19.07

2020 21.66 21.95 2122 2044 20.25

Mailbox 18.64 18.27 18.52 16.15 18.68 18.38 18.6518.35 18.62 18.41

- CLASS IVMILK FUTURES ($/CWT) vs. week ago: Apr26 firm, May-Jun26 up 10 to 20¢ Jul-Dec26 up 40 to 60¢, Jan-Mar27 up 15 to 20¢.

CME DAILY FUTURES & OPTIONS TRADING — APR. 22, 2026 AT THE CLOSE
JUL-26 AUG-26 SEP-26 OCT-26 NOV-26 DEC-26 JAN-27 FEB-27 MAR-27 REND
CLASS Il MILK FUTURES (8/CWT) vs. week ago: Apr26 dn 15¢, May-Dec26 down 5 to 25¢, Jan-Mar27 up 5 to 15¢.

12-Month Avg. 18.14 11

19.05 18.79 18.29 17.69 17.55 17.55 1
12-Month Avg. 20.12 1T
20.13 19.75 19.40 18.87 18.73  18.89 il

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
19.2718.75 20.2019.76 20.58 20.17 20.2519.64 19.2218.75 18.8218.25 18.96 18.48
Class Il 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

SOYMEAL FUTURES ($/TON)
MAY-26 JUL-26 AUG-26 SEP-26 OCT-26

321.6 317.0 3119 308.4 306.6

§

310.1

184.82 184.49 189.60 195.30 195.50

DEC-26 JAN-27 MAR-27

3114 3109
U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report

DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 AUG-25 SEP-25 OCT-25 NOV-25 DEC-25 JAN-26 FEB-26 *MAR-26
187.01 188.00 195.00 202.00

BASIS 1.33 096 149 082 052 022 049 019 1.03 082 167 115 148 1.04 151 110 295 234 241 194 279 222 198 150
- CORN FUTURES ($/BU)
- MAY-26 JUL-26 SEP-26 DEC-26 MAR-27 MAY-27 JUL-27 SEP-27 DEC-27 MAR-28 MAY-28 JUL-28 SEP-28 BTN
4542 4632 4.674 4.826 4956 5.026 5.056 4.872 4.906 5.032 5.070 5.084 4.794 1

MAY-27 JUL-27 AUG-27 SEP-27 0CT-27 [Ra\ly
311.2 3134 3127 3109 308.6 H

179.00 192.00 202.00 206.60 20860 21590 *93.75 1l

DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, com, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm)
DMC 0CT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 AUG-25 SEP-25 OCT-25 NOV-25 DEC-25 JAN-26 *FEB-26

maraiN  15.17 1429 13.38 13.85 1312 11.55 1042 1040 11.10 1094 11.52 10.87 10.52 10.04 942 781 ~8.46 11
ALLMIK 2520 2420 2330 2410 2360 2200 2100 2130 2130 2080 2090 2040 2000 1970 1900 1750 *1830 [T
FEEDS 1003 9.91 992 1025 1048 1045 1058 1090 1020  9.86 9.38 953 948 966 958 969 * 984 1T

DAIRY COMMODITIES - GLOBAL BIWEEKLY Internet Auction ($/LB) 04/21/26
Weighted Avg. 1 to 6 mo. FORWARD CONTRACTS per metric ton converted to $/LB
NEXT GDTAUCTION 05/05/26 SKIM POWDER (SMP) 1.5644 1T 3.2%
ALL-PRODUCT INDEX 1.8798!l 2.7% BUTTER 2.587111 7.9%

NFDM
BUTTER

U.S. CME SPOT DAILY ($/LB) 04/22/26
Prev. 5dayLds Spotprice Weekly Avg

U.S. WEEKLY USDA NDPSR ($/LB) WK ENDING 04/18/26*
FMMO PROD MIL.LBS WTEDAVGS *U.S. Weekly NDPSR is
NFDM 19.7 1.82591T averaged for the Month &
BUTTER 5.8 1.764311 usedin FMMO formulas.

11 2.25007T 2.221717
90 1.7000!! 1.71831!

MILKFAT (AMF) 2.8843!1 9.6% CHEDDAR(BuLK) 2.17707T 1.1% |CHEDDAR-40 53 1.6300TT 1.60507T | CHEESE-40 10.0 1.65637TT  New:USDA $/CWT* DEC-25
BUTTERMILK POWDER ~ N/A N/A MOZZARELLA guik) 1.7468!l 3.1% |CHEDDAR-500 0 1.5750NC 1.5750NC| CHEESE-500 REPORT ENDED »FLALL}“TLK BF*MAZ'LBOX
LACTOSE 0.713711 7.2% WHOLEPOWDER(WMP 1.663311 0.6% [DRYWHEY 4 0.705011 0.7017.1 | DRYWHEY 8.0 0.6489TT E 82440409 Sons3
ENT FEDERAL ORDER = "APP $24.10 436 $21.49
ANNOUNCED FEDERAL ORDER PRICES ($/CWT) NASS ALL-MILK (s, cwr) CURRENT FEDERAL ORDER VALUES (s,15) = “NEW ﬁ:f,es?emmmy 2008
“CL1ADVIT “CLISKIMIT CLIITT  CLIIT  CLIVIT ALLMIKUS ALLMIKPA  THEITEDAUS ZWRAPR IS 2026~ CHSH U883t Sigio 450 $ioio
*20.15may)  *14.12mav)  17.35maR) 16.16mar) 18.94(mar) 18.30(Fee)T 18.60(FeR) 1T (N:.wMakeAIIowvs o) WWELG 13:28 2:?; ]g:ﬁg
*MAY CL I Skim ESL Adj. (-0.49)1 *NEW RULE; ADV BF $1.861 4.48F 4.49F CHEESE 1652211 *(0.2519) 0.2003 1.400311 PROT 2.090511 NA NIA $19.05
MONTH AGO *BUTTER 1.767211 *(0.2272) 0.1715 1.5400!! B.FAT 2.022011 ﬂWNY e S
18.66 12.00 15.34 1494 1629 17504487 17.50444F  «NEDM 1772411 *(0.2393) 0.1678 1.533111 N.FAT 1.334811 Pacest$18.90 450 $18.60
18.37 9.45 2012 1862 1821 2360443 24.30436F *DRYWHEY 0.647411 *(0.2668) 0.7997 0.3806.! 05  0.4178!l %" R s
19.00 451 $17.9
U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report ‘IA 18.60 4.27 1;.8?
FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 AUG-25 SEP-25 OCT-25 NOV-25 DEC-25 JAN-26 FEB-26 *MAR-26 2‘\ 12-38 :-% 12-3;
2021(td) N/A  N/A 2650 NA  NA  NA 2600 NA NA  NA  NA 2750 NA X 31890470 $16.82
f 2 U.S. AVG. FRESH/MILKING COWS per head as reported by USDA Monthly National Dairy Comprehensive Report 'SD  $18.60 4.85 N/A
LT NA  NA NA 3021 NA 3010 NA  NA NA  NA NA  NA 2700 NA B $182045 NA
CATTLE - DAIRY PURPOSES($/HD) USDA and other auction reports combined 4-week rolling average as of APR 20,2026 AR $19.10 4.63 $15.71
MILK COWS (NASS) U.S. Avg. |MILKING HEIFERS: Springing Bred  BxD OPEN:300-6001bs BXD 600-900Ibs BXD 900-1100 Ibs BULLS(800-1300ibs)
*$2860 Q4-25 L1 $3110 Q3-25 | 3300 AllDairy 3600 2800 3000 1700 1700 2400 N/A 2600 2000
YEAR AGO
aver’; ”gcees w $2660 Q4-24  $2600 Q3-24 | 3000 3500 2650 2500 1000 1300 1875 N/A 2000 1800
notinclude PA Auction Markets Apr. 16-21, 2026 . i
lowerend CULL MARKET COWS ($/CWT LIVEWEIGHT (F:iD'STiEES (s/g\g()L:\{sEsvg?LGHn Hzozlitglon ngfct);?a"y N/AWK AGz%s 60 18\1(%0AG?\1/A
common premium White  Breakers  Boners  Lean oice & Frime p : 7511 : :
e 178,600 164,751 147 501, BULL CALVES: No. 182,90-130 Ibs 150,004 2000.00NC 1550.00 2000.00 910.00 1125.00
Average . ' ' ($/cwt liveweight) 70- 85Ibs 1600.00!l 2250.00!! 1675.00 2300.00 1000.00 1350.00
fohigh  ===============mmmmmmmeeee- WEEKAGO
dressing  N/A 188.60  172.75 156.00 brought fo you by
[E———/ = | =} | ¢ — CENTER FOR = .
J;i§( ennsylvania
N/A 14475 13850 130.35 DairyExCELLENCE b L S




