2017 MONTHLY AVERAGES

*Average updated
AREA and PRODUCT - AN BB . MAR AR . MAY JN :  J AG @ &P . oCcT NV DEC AVERAGE
QVE GROUP:
BUTTER - DAILY TRADING
GRADE AA 2.2393 2.15:4 2.1392 2.0992 2.2634 2.5683 2.61% 2.6473 2.4370 2.328 2.2204 2.2078 2.3278
CHEESE - DALLY TRADING
BARRELS 1.5573 1.6230 1.4072 1.4307 1.4806 1.3972 1.43% 1.5993 1.5601 1.6970 1.6656 1.5426 1.5341
40# BLOCKS 1.6866 1.6199 1.4342 1.4976 1.6264 1.6022 1.6586 1.6852 1.6370 1.7305 1.6590 1.4900 1.6106

NONFAT DRY MILK - DAILY TRADING
GRADE A 1.0043 -9000 .8080 8347 .8838 8902 .8616 8401 .8320 7761 7234 .6759 .8370

DAIRY MARKET NEWS?

CHEESE
WISCONSIN
PROCESS AVERICAN 5% LOAF 1.8486 1.8732 1.7074 1.7013 1.7365 1.7069 1.6835 1.8645 1.8044 1.9712 1.9731 1.8461 1.8097
BRICK AND/OR MUENSTER o 2.2643 2.2297 2.0279 2.064 2.1640 2.2236 2.18%0 2.2063 2.1804 2.3024 2.2635 2.0003 2.1906
CHEDDAR  40# BLOCKS 1.9768 1.9422 1.7404 1.7719 1.8765 1.9361 1.8975 2.0088 1.8929 2.0149 1.9760 1.8028 1.9031
MONTEREY JACK  10# 2.1293 2.047 1.8929 1.9244 2.0290 2.0886 2.0500 2.1613 2.04%4 2.1674 2.1285 1.9553 2.0556
BLLE 5# 2.8130 2.7785 2.5767 2.6081 2.71127 2.7724 2.7338 2.8451 2.7201 2.8511 2.8122 2.632%0 2.7393
MOZZARELLA 5 - 6# 2.3218 2.2872 2.084 2.1169 2.2215 2.2811 2.2425 2.3538 2.23719 2.359 2.3210 2.1478 2.2481
CGRADE A SMISS QUTS 6 - 9 2.7063 2.8523 29471 2.9038 2.8959 2.7874 2.7088 2.7418 2.8438 2.7649 2.8459 2.8424 2.8200
NORTHEAST

CHEDDAR  40# BLOCKS 2.2893

PROCESS 5# SLICED 1.9511 - - - . - - . - - -
MUENSTER 2.3068 2.212 2.0104 2.1019 2.2065 2.2525 2.2075 2.3188 2.2029 2.3265 2.3035 2.1308 2.2250
GRADE A SNISS QTS 4y - 14# 3.2913

WEST
PROCESS  5# LOAF 1.7849 1.804 1.643%6 1.6375 1.6727 1.6432 1.6198 1.8007 1.7406 1.9074 1.9093 1.7824 1.7460
CHEDDAR  40# BLOCKS 2.0343 1.9997 1.7979 1.8294 1.9340 1.9936 1.9550 2.0663 1.9504 2.0724 2.0335 1.8603 1.9606
CHDDAR  10# QUTS 2.1018 2.0672 1.864 1.8969 2.0015 2.0611 2.0225 2.1338 2.0179 2.1399 2.1010 1.9278 2.0281
MONTEREY JACK  10# 2.0818 2.0472 1.84%4 1.8769 1.9815 2.0411 2.0025 2.1138 1.9979 2.119 2.0810 1.9078 2.0081
GRADE A SWISS QUTS 6 - 9# 2.9225 3.0686 3.1634 3.1200 3.1122 3.0036 2.9250 2.9580 3.0600 2.9812 3.0621 3.0586 3.0363

AUID PRODUCTS

CLASS 11 CREAM
NORTHEAST - F.0.B. 2.4505 2.2658 2.3671 2.4007 2.6217 3.2176 3.367/5 3.5300 3.2812 3.0%67 2.8966 2.6102 2.8388
UPPER MIDMEST - F.O.B. 2.5510 2.4132 2.4250 2.4615 2.64% 3.1049 3.2857 3.404 3.1132 2.9912 2.8671 2.6158 2.8236
CONDENSED SKIM — NORTHEAST - F.0.B.
CLASS 11 0.8353 0.6945 0.6213 0.58%0 0.4873 0.5077 0.5375 0.6215 0.6663 0.7381 0.7510 0.7520 0.6498
CLASS 111 0.8270 0.6366 0.6039 0.6275 0.5364 0.4989 0.5138 0.5841 0.6875 0.7340 0.7664 0.8035 0.6516

1 Morithly averages are a sinple average of all the closes during the month.
2 Monthly averages are based on weekly prices and are time-weighted according to the number of workdays in the month - Saturdays, Sundays and National Holidays excluded.



2017 MONTHLY AVERAGES
AREA and PRODUCT . AN - BB . MAR AR . MAY JN - JL AG @ SP . ocT NV . DEC AVERAGE

DAIRY MARKET NEWS, CONTINUED?

DRY PRODUCTS

NONFAT DRY MILK

CENTRAL/EAST - LOA/MEDIUM HEAT 1.0143 0.9721 0.8838 0.8450 0.87%0 0.9267 0.9023 0.8%2 0.8775 0.835 0.7555 0.7161 0.8749
MOSTLY 1.0333 0.9882 0.8570 0.8363 0.8770 0.9123 0.9000 0.894 0.8826 0.8485 0.7599 0.7179 0.8757

EENTRAL/EAST - HICH HEAT 1.1448 1.1114 1.0614 0.9863 1.0098 1.0490 1.0440 1.0284 1.0198 1.0005 0.9464 0.8897 1.0243

WEST - LONAMVEDIUM HEAT 1.0163 0.9455 0.8497 0.8263 0.8759 0.9145 0.8788 0.8633 0.8531 0.8052 0.7452 0.7006 0.8562
MOSTLY 1.0320 0.9758 0.8578 0.8325 0.8882 0.9257 0.8940 0.8913 0.8675 0.8138 0.7563 0.7220 0.8714

WEST - HIGH HEAT 1.1190 1.1116 1.0467 0.9772 1.0041 1.0340 1.0226 1.0241 1.0326 1.0031 0.9400 0.8920 1.0178

WHEY POADER

CENTRAL - 0.4410 0.4876 0.4908 0.4938 0.4784 0.4625 0.4258 0.3970 0.3721 0.33%5 0.309% 0.279% 0.4145
MOSTLY 0.4231 0.4634 0.4869 0.4900 0.4914 0.4488 0.4280 0.3%4 0.3753 0.3445 0.3067 0.2765 0.4113

WEST - 0.4718 0.5009 0.5078 0.5050 0.4716 0.4591 0.4329 0.4040 0.3873 0.343 0.3295 0.2r4 0.4253
MOSTLY 0.4606 0.4938 0.4935 0.4925 0.4636 0.4415 0.4256 0.4050 0.3785 0.3562 0.3213 0.2878 0.4183

NORTHEAST — EXTRA AND GRADE A 0.4519 0.48% 0.4898 0.4966 0.4845 0.4532 0.4266 0.4075 0.3904 0.3607 0.3417 0.3206 0.4261

WHEY PROTEIN CONCENTRATE 34%

CENTRAL AND WEST 0.9456 1.0064 1.0085 0.9900 0.9936 0.9914 0.9635 0.9110 0.9000 0.8833 0.8189 0.7911 0.9336
MOSTLY 0.9318 0.9905 0.9681 0.9425 0.9138 0.9013 0.8919 0.8486 0.8231 0.8063 0.7757 0.7420 0.8786

ANIVAL FEED

CENTRAL — MILK REPLACER 0.3785 0.4002 0.4055 0.3900 0.3838 0.3936 0.3878 0.3448 0.3055 0.2590 0.2305 0.2008 0.3404

DRY BUTTERMILK

CENTRAL/EAST 0.9715 0.9742 0.9291 0.8713 0.8423 0.8673 0.8821 0.89%67 0.9066 0.8975 0.8636 0.8051 0.8923

WEST 0.9860 1.0003 0.9346 0.8500 0.8407 0.8759 0.8830 0.8909 0.8956 0.8702 0.79%31 0.7508 0.8809
MOSTLY 0.9913 1.0000 0.9457 0.8425 0.8352 0.8920 0.9115 0.9167 0.9150 0.8702 0.8069 0.7398 0.8839

DRY WHOLE MILK

NATIONAL 1.519%5 1.4950 1.4467 1.4338 1.3650 1.4173 1.4475 1.5478 1.4730 1.4350 1.3667 1.3960 1.445%4

LACTOSE

CENTRAL AND WEST 0.4100 0.4100 0.4111 0.4213 0.4513 0.4365 0.3880 0.3515 0.3375 0.3102 0.2673 0.2578 0.3710
MOSTLY 0.3718 0.3750 0.3826 0.4038 0.4100 0.3998 0.3745 0.3435 0.2958 0.2633 0.2417 0.2208 0.3402

CASEIN

RENNET 3.0314 2.9601 3.0016 2.949 2.9227 2.9341 2.7675 2.7652 2.8600 2.6849 2.4374 2.2089 2.793%6

ACID 3.0892 3.0619 3.5630 3.5875 3.5784 3.5386 3.5238 3.5000 3.5475 3.48%8 3.3010 3.1915 3.4135

2 Morthly averages are based on weekly prices and are time-weighted according to the nurber of workdays in the month - Saturdays, Sundays and National Holidays excluded.



2017 INTERNATIONAL MONTHLY AVERAGES

*Average updated
AREA and PRODUCT S A\ B MAR AR MAY JN JuL AG S oCcT NOV DEC AVERAGE
DAIRY MARKET NEWS:
BUTTER (82% BUTTERFAT)

OCEANIA 4416 4550 4936 5106 5200 5785 6046 6101 6230 5823 5434 4755 5365
—  WESTERN BUROPE 4519 4321 4551 4819 5423 6430 7205 7800 8064 6948 5899 5131 5926
BUTTEROIL (99% BUTTERFAT)

WESTERN EUROPE 4812 4919 5193 5431 5666 6076 7000 7883 8212 8349 7519 7126 6516
CHEDDAR CHEESE (39% MAXIMUM MOISTURE)

OCEANIA 3766 3347 3642 A3 3662 3019 4027 4010 4138 4125 3985 313 3339
SKIM MILK POMDER (1-25)% BUTTERFAT)

OCEANIA 2400 2490 2148 1969 2004 2098 2057 1972 1944 1868 1759 1742 2038
— SUTH AVRRICA 2486 2620 2762 *2675 2872 2890 2982 27% *2771 *2655 2716 25H *2735
——_ WESTERN BUROPE 236 2088 1913 1831 2051 223 209 2107 1968 1819 1763 1676 1985
WHEY POADER (NONHYGROSCOPIC)

WESTERN EUROPE 979 1077 1116 1050 1203 1197 1052 1069 979 838 815 802 1015
WHOLE MILK POMDER (26% BUTTERFAT)

OCEANIA 318 321 3016 3031 211 3152 3192 3170 3130 3030 2850 2811 3089
— SUTH AVRRICA 3104 3169 3226 A3 3387 3397 33BH6 3300 3BH6 A 3168 3138 3269
—  WESTERN BUROPE 234 319 3015 2925 314 3453 B4 3808 375 3416 3166 3018 3315

1 Mortthly averages are based on biweekly prices and are time-weighted according to the nurber of workdays in the month - Saturdays and Sundays excluded.



