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October Milk Production: Based on the October USDA Milk Pro-
duction report, U.S. milk output totaled 19.5 billion pounds, a 3.7%
increase from the same month the prior year.

September’s production total was revised downward by 34 mil-
lion pounds from the preliminary estimate. October’s production
per cow averaged 2,033 pounds, up 29 pounds from October 2024.

U.S. cow numbers increased by 208,000 head from October
2024’s levels to 9.58 million head in October 2025. However, from
September to October, cow numbers fell by 6,000 head, the first
drop in cow numbers since December 2024. This could be an in-
dicator of farms culling more cows as milk prices continue to fall,
attempting to gain some revenue and lessen their feed bills.

From October 2024 to 2025, the average U.S. milk production
per cow rose 29 pounds from 2,004 pounds to 2,033 pounds.

Looking at the individual states, California saw a whopping
125-pound increase in milk output per cow over the same time-
frame. The Golden State’s milk production continues to recover af-
ter the negative effect of highly pathogenic avian influenza (HPAI)
in their dairy herds late last year and into the beginning of 2025.

Florida followed closely behind, rising by 105 pounds from the
same month the prior year.

Looking at September’s revised numbers, year over year, Flori-
da’s milk output per cow was up by 95 pounds, and Georgia was
up by 85 pounds.

For October 2025, Kansas and South Dakota led the states with
21.2 and 9.35% growth year over year in milk output, respectively.
The continued growth in these states could be attributed to infra-
structure improvements and increasing processing capacity.

From October 2024 to 2025, Washington and New Mexico ex-
perienced decreases in their milk production by 7.34 and 4.43%
due to a mix of higher input costs, decreasing water availability,
weather-related complications, as well as other factors.

Washington and New Mexico also saw the largest losses in cow
numbers with their numbers dropping by 21,000 and 7,000 head
year over year, as a result of low milk prices and feed costs that
have doubled over the past few years.

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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From October 2024 to 2025, Idaho’s herd in-
creased by 49,000 head with Kansas following
close behind, up by 37,000 head. Both states have
seen their dairies experiencing increased profitability due to fa-
vorable market and climate conditions, leading to strategic herd
expansion.

For October 2025, Pennsylvania’s milk production fell 0.5% from
the same month the prior year. The Keystone state’s cow numbers
fell 5,000 head from 465,000 head in October 2024 to 460,000 in
October 2025. However, Pennsylvania’s production per cow was
up 10 pounds year over year. The Keystone State’s dairy industry
remains stable, while other states are either seeing significant in-
creases or decreases in one or more of these categories.

Don’t miss your chance to enter the Center’s “Farmer-Made In-
genuity Contest,” where dairies can submit their innovative, home-
made solutions they developed to solve everyday problems. Enter
your best idea for an opportunity to win $1,000 and get the op-
portunity to see creative inventions and ideas submitted by other
farmers. The top three ideas with the most votes will each receive
a cash prize. Pennsylvania, Maryland, Delaware, West Virginia, and
New Jersey dairy farms are eligible to enter, and the deadline is De-
cember 12. To read more about the contest or to submit your entry,
visit www.centerfordairyexcellence.org/farmers-made-contest

Next week, the Center will host the monthly “All Things Dairy”
call on December 10 from 1 to 2 p.m. on Zoom. Join the call to learn
more about the Center’s grants, what grant reviewers are looking
for, and how to craft a standout application.

Theses grants can help producers invest in projects or technolo-
gy to improve milk production, invest in on-farm modernization or
transformation, or work one-on-one with consultants to work on a
specific area of their business.

For more details or to add to your calendar, visit www.centerfor-
dairyexcellence.org/events.

CME DAILY FUTURES & OPTIONS
DEC-25 JAN-26 FEB-26 MAR-26 APR-26 MAY-26

Class Il
BASIS

17.3017.30 16.8116.81 16.03 16.03 16.98 16.98 17.3117.31
295 234 241 194 279 222 1.98 1.50 1.33 0.96

CLASS Il MILK FUTURES ($/CWT) vs. wk ago: Dec25 dn 20¢, Jan-Jun26 mainly steady to as much as 10¢ higher, Jul-Nov26 steady to 5¢ lower.

TRADING — DEC. 3, 2025 AT THE CLOSE
JUN-26 JUL-26 AUG-26 SEP-26 OCT-26 NOV-26 gmiyai[y
12-Month Avg. 16.57NC

V&S 1594 1534 1549 1575 1616 1656 16.86 17.05 17.31 17.39 1760 1742  miep
: CLASS IVMILK FUTURES ($/CWT) vs. wk ago: Dec25 up 30¢, 2026 months worked progressively 15 to 45¢ lower across the board. 12-Month Avg. 14.70!!
w 13.67 1344 1342 1391 1434 1451 1484 1510 1535 15.67 1598  16.18 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
Mailbox 20.25 19.64 19.22 18.75 18.8218.25 18.96 18.45 18.6418.27 18.5218.15 18.68 18.38 18.6518.35 18.6216.41 19.2718.75 20.2019.76 20.58 20.17
17.3317.33 18.1618.16 18.1618.16 17.5917.59 17.6017.60 18.7218.72 19.07 19.07
119 082 0.52 0.22

049 019 1.03 082 1.67 115 148 1.04 1.51 1.10

CORN FUTURES ($/BU)
DEC-25 MAR-26 MAY-26 JUL-26 SEP-26

DEC-26 MAR-27 MAY-27

JUL-27 SEP-27 DEC-27 JUL-28 DEC-28 REND

4326 4.430 4.502 4.556 4.526
SOYMEAL FUTURES ($/TON)
DEC-25 JAN-26 MAR-26 MAY-26 JUL-26 AUG-26 SEP-26 OCT-26 DEC-26 JAN-27 MAR-27 MAY-27 JUL-27 REND
o 308.4 3128 317.6 3225 327.8 328.7 3271 3265 330.3 332.0 333.3 335.5 338.6 il
U.S. AVG PREMIUM ALFALFA & ALFALFA/GRASS HAY 20-22% CP - Source: USDA Monthly National Dairy Comprehensive Report
. 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 OCT-25 *NOV-25
196.44 199.57 206.63 192.20 184.82 184.49 189.60 195.30 19550 187.01 188.00 195.00 202.00 179.00 192.00 *202.00 1T
DMC OFFICIAL GROSS MARGINS per cwt(USDA All-Milk, comn, alfalfa & Ill. soybean, feed for ALL CLASSES of dairy cattle on farm)
DMC APR-24 MAY-24 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

4634 4760 4.824 4.860 4.680 4.714 4.896 4.690 1l

maraiN 9.60 1052 11.66 12.33 13.72 1557 1517 1429 13.38 13.85 1312 1155 1042 10.40 11.10 10.94 =*11.52 1t
ALLMILK 20.50 2200 2280 2280 2360 2550 2520  24.20 2330 2410 2360 2200  21.00 2130 2130 2080  *20.90 1T
FEEDS  10.90 1148 1114 10.47 988 993  10.03 9.91 992 1025 1048 1045 1058 1090 1020 986  *9.38 Il
DAIRY COMMODITIES - GLOBAL BIWEEKLY Internet Auction ($/LB) 12/02/25 |U.S.CMESPOTDAILY ($/LB)12/03/25 | U.S.WEEKLY USDA NDPSR ($/LB) WK ENDING 11,/29,/25*
Weighted Avg. 1 to 6 mo. FORWARD CONTRACTS per metric ton converted to $/LB Prev.4 daylds Spotprice WeeklyAvg | FMMOPROD MIL.LBS WTEDAVGS *U.S. Weekly NDPSR is
NEXT GDTAUCTION 12/16/25 SKIM POWDER (SMP) 1.1334 11 1.6% |NFDM 13 1.1575.! 1.1475.. | NFDM 16.2 1.164611 averaged forthe Month &
ALL-PRODUCT INDEX 1.591211 4.3% BUTTER 2.34531112.4%| BUTTER 24 1.46501T 1.45671T | BUTTER 1.1 1.63831l1 usedin FMMO formulas.
MILKFAT (AMF) 2.67791! 9.8% CHEDDAR(BULK) 2.10481T 7.2% [CHEDDAR-40 22 1.39501l 1.42421l | CHEESE-40 10.0 1.6551!!  New USDAS/CWI*AUG-25
BUTTERMILK POWDER 2.345311 1.8% MOZZARELLA Guy  1.443711 1.0% |CHEDDAR-500 0 1.44501l 1.488311 [ CHEESE-500 REPORTENDED o ALLMILK'BE WALLBOX
LACTOSE 0.56721T 4.2% WHOLEPOWDER(WMP)1.526311 2.4% |DRYWHEY 9 0.7300!l 0.73081. | DRYWHEY 4.5 0.6839TT L $2520 3.86 $24.48
AT R T ‘AP $24.90 3.99 $22.57
ANNOUNCED FEDERAL ORDER PRICES ($/CWT) NASS ALL-MILK (5/cwr) CURRENT FEDERAL ORDER VALUES ($/L8) * = *NEW NBlo $22.10 422 $2136
N N . *WEIGHTED AVG. 2-WK NOV. 1-29, 2025 *NOV2025 OH $22.20 4.08 $21.15
CL 1 ADVTT CLISKIMTT *CL 111l *CL Tt *CL IVIl ALL-MILK-U.S ALL-MILK-PA PRODUCT VALUE “(vou Mako Aow s 0 NETvALUE N R N 82170 414 g2127
18.21pec)  12.74(pEc) *14.54(Nov) *17.18(Nov) *13.89Nov) 20.90(auc)TT 21.30(auG) (New Make Allow vs Ol Pheast $21.30 4.07 $20.62
NOV. CL I Skim ESL Adj, +0.9111 *NEWRULE 16 so7F  "CHEESE 1741911 *(0.2519) 0.2003 1.490071*PROT 3.014317 ‘IN  $22:00 401 $20.35
MONTH AGO *BUTTER 1636011 *(0.2272) 0.1715 1.4088L1BFAT 1.70BLLL 5. $5100 41 $2003
16.75 10.62 1602 J691 1430 2080415 2130405 wnppm 1160011 *(0.2393) 0.1678 0.9216TTN.FAT 0.912411 FvesimPhonty . $20.13
2143 1098 2252 1995 2112 23.60406F 2410 400F DRYWHEY 0.641511 *(0.2668) 0.1997 0.374711%0S  0.385911 MO NA NA $2025
U.S. AVG. BRED COWS & HEIFERS (3rd trimester) per head as reported by USDA Monthly National Dairy Comprehensive Report 2D S e BB
OCT-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 ‘MN $20.40 4.34 $19.78
NA 225  NA  NA 2921(td) NA  NA 2650 NA  NA  NA 2600 NA  NA 1A $1980424 §1917
f 3 U.S. AVG. FRESH/MILKING COWS per head as reported by USDA Monthly National Dairy Comprehensive Report D $21.20 418 N/A
B 2800 2489 N/A N/A N/A N/A N/A 3021 N/A 3010 N/A N/A N/A N/A m’n"s }g-gg 2-3; g]g-g;
CATTLE - DAIRY PURPOSES($/HD) USDA and other auction reports combined 4-week rolling average as of NOV. 18, 2025 WAOR $21.20 4.30 $17.63
MILK COWS (NASS) U.S. Avg. |MILKING HEIFERS: Springing Bred  BxD OPEN: 300-600 bs BXD 600-900Ibs BXD 900-1100 Ibs BULLS(800-13001bs)
*$3010 Q2-25 1T $2900 Q1-25 | 3400 AlDary 3300 2800 3000 1600 N/A 2000 N/A 2200 2000
YEAR AGO
aveZZ%i s 523000224 $2120Q1-24 3200 3100 2800 2200 1200 1500 1400 N/A 2000 1800
notinclude PA Auction Markets Nov. 28-Dec. 2, 2025 . v i
owerond  CULL MARKET COWS ($/CWT LIVEWEIGHT (F;f]D.STE;gsf ($/ %"!_’TOL:‘{SES";ElLG““ nzo'fte'" Beef-X-Dairy N/"A"KA‘;?Q 0 N /AYR Af& 25
common premium White  Breakers  Boners  Lean oice & Frime P 214.00cp : :
N/A 151.501t  139.851 125.3511 BULL CALVES: No. 1 & 2,90-130Ibs  875.00!! 1185.00!! 900.00 1250.00 625.00 825.00
Average ! ' ' ($/cwt liveweight) 70- 851lbs 900.00!! 1250.00i! 950.00 1375.00 705.00 905.00
fohigh — ===============mmmeeeeeeee WEEKAGO
dressing  N/A 147.10 137.50 122.25 e
[ 7 =, ~ .V 1 Y ( s CENTER FOR .
B ennsylvania
N/A 11985 11110 9740 | -@ . DAIFYEXCELLENCE el




