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Barrel price drops to support

Cheese prices weakened with sellers continuing to remain aggressive. Blocks lost 0.50¢ to close

at $1.1750 with 3 loads traded while barrels fell 0.75¢ to support at $1.10. The last time price CCC weekly NFDM purchases

(2009)
was at or below support was on January 28. A bid remained for barrels at $1.09 indicating a 160
weak market. Butter was unchanged at $1.2225 with no trading activity.
Milk futures continued to erode with June falling 18¢ to a new contract low of $11.03. Futures %10-0
contracts for the remaining months of this year lost an average of 12 cents while 2010 contracts 2
were unchanged to 12 cents lower. E“ 50
Nonfat dry milk prices have been strengthening since mid-March as a result of increased buyer
interest. Demand has been higher than supply in some areas according to USDA’s Dairy o0 , . " A

Market News. The trading of 16 loads on the CME Group’s spot market last week indicated the
willingness of buyers to aggressively purchase some inventory. However, NDM continues to clear to the CCC.

Last week, Western manufacturers sold 7.6 million Ibs. of NDM to the government under the support program, the most in eight weeks (see
chart). Since the first of the year, USDA has bought 111.2 million Ibs.

Thursday is the last day to trade APR futures and options. USDA will announce April Class and Component prices Friday morning. Among other
releases this week, USDA’s “Ag Prices” report comes out Thursday afternoon, providing data on April feed costs. cme group

For more information about real-time quotes, visit

Futures Volume and Open Interest

Options Volume and Open Interest

Volume Open Interest Volume Open Interest
FUTU R ES & O PT I O N S Class IIT 912 30,887 Class I11 230 45,786
[*56 Pit, 856 Electronic] Class III midi 0 191
VOLUME AND OPEN INTEREST>  [Rer 5 218 Drywhey 0 128
NDM (cash settle) 21 960 Butter (cash settle) 0 85
IIDL (deliverable) v 2 Futures and options volume and open interest from previous trading day.
Dry whey 8 1,442
Butter (cash settle) 72 4,976

SPOT PRICES (with change, in cents, from previous day): Block cheese $1.1750 (-0.50) « Barrel cheese $1.1000 (-0.75) « AA Butter $1.2225 (NC) « NDM Extra Grade $0.8500 (NC) «
NDM Grade A $0.8650 (NC) MILK PRICES (with change, in cents, from previous month): March Class Ill milk (USDA) $10.44 (+$1.13) » March Class IV milk (USDA) $9.64 (+$0.19)

April 27 Trading Activity

Class Ill Futures Class Il Class Il Dry Whey Futures | NDM Futures Butter Futures -
Options Calls Options Puts Cash settle
Settle chg. volume & f;)Pen Settle ($) chg. Settle ($) chg. | Settle (¢) chg. Settle chg. (¢) Settle (¢) chg.
int t
% () revious day () () (©) (©) ()

APR 09 10.76 -2 45 4518 11.00 @ 0.00 NC 10.75 @ 0.03 NC 19.250 NC 82.450 NC 117.500 NC
MAY 10.13 NC 172 4628 10.25 @ 0.17 -1 10.00 @ 0.16 -1 21.000 NC 83.000 NC 122.000 NC
JUN 11.03 -18 345 4548 11.25 @ 0.35 -10 11.00 @ 0.43 +7 23.500 NC 86.000 NC 127.000 NC
JUL 12.50 -15 192 3133 12.50 @ 0.65 -9 12.50 @ 0.65 +6 26.500 NC 86.250 NC 130.500 NC
AUG 13.77 -18 68 2923 14.00 @ 0.73 -10 13.75 @ 0.82 +7 28.520 NC 88.000 NC 133.500 -0.500
SEP 14.50 -17 21 2694 14.50 @ 0.97 -10 14.50 @ 0.97 +7 29.000 NC 92.000 NC 137.500 -0.500
OCT 15.02 -16 15 2493 15.25 @ 0.98 -9 15.00 @ 1.07 +6 30.000 NC 94.750 NC 140.000 NC
NOV 15.06 -11 18 2282 15.25 @ 1.10 -6 15.00 @ 1.15 +4 30.000 NC 95.000 NC 141.500 NC
DEC 15.10 -9 32 2324 15.25 @ 1.19 -5 15.00 @ 1.20 +3 30.500 NC 95.000 NC 142.500 NC
JAN 10 15.20 -5 2 317 15.50 @ 1.12 -3 15.00 @ 1.14 +1 31.000 NC 99.500 NC 143.000 NC
FEB 15.21 -12 0 247 15.50 @ 1.18 -7 14.50 @ 0.95 +3 31.000 NC 115.000 NC 143.000 NC
MAR 15.35 -5 0 214 15.50 @ 1.31 -3 14.50 @ 0.96 -3 31.000 NC 116.000 NC 150.000 NC

Disclaimer: The Daily Dairy Reportis intended solely for information purposes and is not to be construed, under any circumstances, by implication or otherwise, as an offer to sell or a solicitation to buy or trade any
commodities or securities whatsoever. Information is obtained from sources believed to be reliable, but is in no way guaranteed. No guarantee of any kind is implied or possible where projections of future conditions are
attempted. Futures trading is not suitable for all investors, and involves the risk of loss. Past results are no indication of future performance.
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