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A surging milk supply continues to put downward pres-
sure on Class III and IV milk prices. The October Class III milk
price was announced at $16.91 per hundredweight, down 68
cents from September and $5.24 below October 2024 prices.
This is the lowest Class III milk price since April 2024.

The October Class IV price took even more of a hit, falling to
$14.30 per cwt., down $1.87 from September and $6.60 below
year-ago levels. The Class IV price is the lowest since March
2021.

Looking ahead, both Class III and IV milk futures are under
pressure, with spot butter prices falling to their lowest level
-- $1.4725 per pound — in more than four years. Class IV milk
futures prices for the next four months are below $14 per hun-
dredweight before rebounding in March and increasing to near-
ly $16 in July.

Class III milk prices are showing a little more strength right
now than Class IV, with November sitting just above $17 before
dipping to between $16.50 and $17 through April and then re-
bounding back over $17 in May.

Whey demand is helping to provide support for Class III milk
prices, with dry whey prices reaching 73 cents earlier in the
week. Comparably, whey prices were at 65 cents in November
2024, and 42 cents a pound back in November 2020. Weight
loss drugs like Ozempic are driving up demand for higher pro-
tein-based foods, which are often rich in whey.

Conversely, despite stable cheese demand, block cheese pric-
es are pulling down the Class III price, currently at $1.66 per
pound, as of November 10, 2025, compared to $1.69 per pound
a year ago and $1.77 per pound in 2020.

While U.S. dairy exports are on track to have the second
strongest year ever, milk production growth across the coun-
try continues to outpace supply. USDA released the September
milk production report earlier this week, showing total U.S.
milk production up 4 percent to 18.99 billion pounds, with to-
tal cows in the nation’s dairy herd now at 9.551 million head.

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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Milk production
per cow is also on an upward trend, with Sep-

tember’s per-cow production up 30 pounds from a year ago to
1,982 pounds per cow. With the nation’s butterfat levels now
above 4.2 percent, the amount of cream available continues to
put downward pressure on butter prices.

Several of the major dairy producing states showed signifi-
cant year-over-year growth in September, with California and
Wisconsin both up nearly 3 percent. Idaho, Texas and New York
grew even more significantly, up 9.1, 7.4, and 6.0 percent, re-
spectively.

With 53,000 more cows than a year ago, Idaho retook its
third-place spot in the nation’s top milk producers, surpassing
Texas by 44 million pounds. Michigan and Minnesota were also
up in production, increasing by 4.8 and 4.5 percent, respec-
tively.

Pennsylvania’s milk production was more flat, up 0.4 per-
cent with 5,000 fewer cows than a year ago. Milk production
per cow in the Commonwealth was up 25 pounds. Although
it’s not in the top 10 dairy producing states, Kansas showed
the most growth in total milk production, up 21 percent with
38,000 more cows than the state had a year ago.

Despite record high beef prices and high cull cow prices,
dairy producers are not sending cows to auction. Through July,
dairy cow slaughter numbers were down 112,700 head from
where they were during the same time period in 2024. That is a
decrease of 7 percent year over year.

Looking at the growth in the nation’s dairy herd, it appears
that dairy producers are continuing to keep cows in the herd
longer than they have in past years. The question is how long
this trend will continue as milk prices continue to approach
below breakeven levels.
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19.07 19.07 17.3017.30 16.81 16.81

151 110 295 234 2.41 1.94 279 222 1.98 1.50

CLASS Il MILK FUTURES ($/CWT) vs. wk ago: Nov25 firm, Dec25-Feb26 dn 50-60¢, Mar26 dn 15¢, Apr-Jun26 gen'’l steady, Jul-Oct26 up 10-20¢.

CME DAILY FUTURES & OPTIONS TRADING — NOV. 12, 2025 AT THE CLOSE

MAY-26 JUN-26 JUL-26 AUG-26 SEP-26 OCT-26 REND
12-Month Avg. 16.96!1

o 1716  16.62 1597 1613  16.52 16.81 16.76 17.00 1742 17.65 1784 17.66  mixeo
.. CLASS IVMILK FUTURES ($/CWT) vs. wk ago: Nov-Dec25 dn 10¢, Jan-Mar26 firm to up 15¢, Apr-Oct26 down 5 to 35¢. 12-Month Avg. 15.04 11
w= 13.63  13.83 13.88 13.96 14.47 14.82 15.05 1540 15.87 16.24 16.58 16.79 i

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 20.58 20.17 20.2519.64 19.2218.75 18.8218.25 18.96 18.45 18.64 18.27 18.5218.15 18.68 18.38 18.6518.35 18.62 18.41

19.27 18.75 20.20 19.76

16.03 16.03 16.98 16.98 17.3117.31 17.3317.33 18.1618.16 18.1618.16 17.5917.59 17.6017.60 18.7218.72
1.33 0.96

119 082 052 022 049 019 1.03 082 1.67 115 1.48 1.04

CORN FUTURES ($/BU)

DEC-25 MAR-26 MAY-26 JUL-26 SEP-26 DEC-26
4344 4482 4.556 4.620 4.564 4.674
SOYMEAL FUTURES ($/TON)

DEC-25 JAN-26 MAR-26 MAY-26 JUL-26 AUG-26

3219 3242 3273 331.3 3354 335.0

§

211.69 185.21

MAR-27 MAY-27
4804 4.884

SEP-26 0OCT-26

334.0 332.0
U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report

JUN-24 JUL-24 AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 AUG-25
196.44 199.57 206.63 19220 184.82 184.49 189.60 195.30 195.50

JUL-27 SEP-27 DEC-27 JUL-28 DEC-28 [RFIaNh
4914 4732 4.754 4.936 4.744 m

DEC-26 JAN-27 MAR-27 MAY-27 JUL-27 [Ryafl
334.5 3356 347.5 339.9 3433 m

*SEP-25

187.01 188.00 19500 202.00 *179.00 i

DMC APR-24 MAY-24 JUN-24 JUL-24 AUG-24 SEP-24 0CT-24 NOV-24

maraiN 9.60  10.52 11.66 1233 13.72 1557 1517 14.29
ALLMILK 2050 2200 2280 2280 2360 2550 2520  24.20
FEEDS  10.90 1148 1114 1047 988 993 1003 991

DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, com, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm)

DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 *AUG-25

13.38 1385 1312 11.55 1042 1040 11.10 10.94 ~11.52 11
2330 2410 2360 2200 21.00 2130 2130 2080  *20.90 1T
992 1025 1048 1045 1058 1090 1020 986  *938 !l

DAIRY COMMODITIES - GLOBAL BIWEEKLY Internet Auction ($/LB) 11/04/25
Weighted Avg. 1 to 6 mo. FORWARD CONTRACTS per metric ton converted to $/LB
NEXT GDTAUCTION 11/18/25 SKIM POWDER (SMP) 1.1611 same|
ALL-PRODUCT INDEX 1.7096 1 2.4% BUTTER 2.890711 4.3%

NFDM
BUTTER

U.S. CMESPOT DAILY ($/1B) 11/12/25
Prev. 5dayLds Spotprice Weekly Avg

U.S. WEEKLY USDA NDPSR ($/LB) WK ENDING 11,/01/25*
FMMO PROD MIL.LBS WTEDAVGS *U.S. Weekly NDPSR is
NFDM 21.0 1.1546!1 averaged forthe Month &
BUTTER 3.4 1.667211 usedin FMMO formulas.

6 1.1575TT 1.1525TT
25 1.50007T 1.50331

MILKFAT (AMF) 3.124811 1.9% CHEDDAR(BuULK) 2.0860.! 6.6%|CHEDDAR-40 24 1.5525!! 1.6150!l | CHEESE-40 10.7 1.77917TT  New USDA $/CWT JUL-25
BUTTERMILK POWDER 1.274010 1.0% MOZZARELLA Gu) 1.50001T 1.6% |CHEDDAR-500 0 1.64501l 1.67251l [ CHEESE-500 REPORTENDED o ALLMILK'BE WAILBOX
LACTOSE N/A N/A WHOLEPOWDER(WMP)1.589411 2.7% |DRYWHEY 5 0.75001T 0.74337T | DRYWHEY 5.0 0.6022l1 L $2530 3.80 $24.40
ANNOUNCED FEDERAL ORDER PRICES ($/CWT) NASS ALL-MILK (5/cwr) CURRENT FEDERAL ORDER VALUES ($/L8) * = *NEW NG $2230 418 $21.49
. . N *WEIGHTED AVG. 4-WK OCT. 1-31, 2025 0cT2025 O $22404.06 $21.26
CL 1 ADVH CLISKIMTT *CL 1L *CL M1t *CL IVl ALL-MILK-U.S ALL-MILK-PA PRODUCT VALUE ~(ow Make Alkwss 0 NETvaLue R RSN NV $21.00 410 $2124
16.75nov)  10.62(vov) *16.02(0cT) *16.91(0cT) *14.30(0cT) 20.90(AUG)TT 21.30(AUG) (New Make Allow vs Ol Pheast $21.30 4.03 $20.66
NOV. CL I Skim ESL Adj, +0.0111 *NEW RULE 16 wo7F CHEESE 1738411 *(0.2519) 0.2003 1.4865.l PROT 2.876171 “IN  $22.003.99 520.48
MONTH AGO BUTTER 1.734411 *(0.2272) 0.1715 1.506211 B.FAT 1.825211 n's, Sare0 415 2022
1804 1008 1739 759 1617 2080415 2130405 Nppm 1160111 %(0.2393) 07678 0.9208L1 N.FAT 0.911611 JavesemPAony  $2004
2253 1047 2101 2285  20.90 2360409 24.10 400F DRYWHEY 0.503071 *(0.2668) 0.1997 032621105 0336011 MO NA NA s1067
U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report 2D B e B
AUG-24 SEP-24 OCT-24 NOV-24 DEC-24 JAN-25 FEB-25 MAR-25 APR-25 MAY-25 JUN-25 JUL-25 AUG-25 *SEP-25 *MN $20.10 4.30 $19.31
NA 2800 NA 2250 N/A  NA 2921(td) NA  NA 2650 NA NA NA 2600  JA $19.50420 $18.94
f 3 U.S. AVG. FRESH/MILKING COWS per head as reported by USDA Monthly National Dairy Comprehensive Report 1D $20.70 4.16 N/A
LT NA  NA 2800 2489 NA  NA NA  NA  NA 3021 NA 3010 NA  NA  NeKs$1960 416 s1ass
CATTLE - DAIRY PURPOSES($/HD) USDA and other auction reports combined 4-week rolling average as of OCT. 29, 2025 WAOR $21.55 4.23 $17.78
MILK COWS (NASS) U.S. Avg. |MILKING HEIFERS: Springing Bred  BxD OPEN:300-6001bs BXD 600-900Ibs BXD 900-1100 Ibs BULLS(800-1300ibs)
*$3010 Q2-25 1T $2900 Q1-25 | 3700 AllDaiy 3500 3300 3000 1700 N/A 2300 N/A 2400 2000
YEAR AGO
Price $2300 Q2-24  $2120 Q1-24 | 3200 3100 2800 2200 1200 1500 1400 N/A 2000 1800
averages 4o "BA- Auction Markets Nov. 6-11, 2025 FED STEER Holstein  Beef-X-Dai WKA YRA
fowerend  CULL MARKET COWS ($/CWT LIVEWEIGHT (o S &Psf 8/ %"!_’TOL:‘{SES";ElLG““ Nz:te'" AN gzog 25 15500 ‘;’\l‘/’A
common premium White  Breakers  Boners  Lean oice & Frime P : :
N/A 152.5000  143.251 127.85L BULL CALVES: No. 1 & 2, 90-130 Ibs  900.00!! 1285.00!l 975.00 1385.00 565.00 825.00
Average ! ' ' ($/cwt liveweight) 70- 851lbs 1000.00!! 1485.00i! 1050.00 1625.00 625.00 975.00
fohigh — ===============mmmeeeeeeee WEEKAGO
dressing  NJA 15550  142.35 130.60 brought fo you by
[E———/ = | =} | ¢ — CENTER FOR = .
J;i§( ennsylvania
N/A 12385 11875 109.60 DairyExCELLENCE el




