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Cooperatives' Exhibit 12.B.

June 2013

The Market Administrator’s

BULLETIN

NORTHEAST MARKETING AREA

Erik F. Rasmussen, Market Administrator

Federal Order No. 1

To contact the Northeast Marketing Area offices:
Boston, MA: phone (617) 737-7199, e-mail address: MABoston@fedmilk1.com; Albany, NY: phone (518) 452-4410,
e-mail address: MAAIbany@fedmilk1.com; Alexandria, VA: phone (703) 549-7000, e-mail address: MAAlexandria@fedmik1.com;
website address: www.fmmone.com

June Pool Price Calculation

The June 2013 statistical uniform price (SUP) for the Northeast
Marketing Area was announced at $20.20 per hundredweight for milk
delivered to plantslocated in Suffolk County, Massachusetts (Boston),
the pricing point for the Northeast Order. The statistical uniform
price is calculated at 3.5 percent butterfat, 2.99 percent protein, and
5.69 percent other solids. If reported at the average tests of producer
pooled milk, the SUP would be $20.46 per hundredweight. The June
statistical uniform price was 42 cents per hundredweight above the
May price. The June producer price differential (PPD) at Suffolk
County was $2.18 per hundredweight, an increase of 92 cents per
hundredweight from last month.

Product Prices Effect

During June, product prices for butter, cheese, and dry whey
declined while nonfat dry milk rose. As reported on the National
Dairy Product Sales Report, butter dropped over ten cents per pound,
cheese declined almost five cents per pound, and nonfat dry milk
increased over five cents per pound. As a result, all component prices
dropped except nonfat solids. The Class III price dropped 50 cents
per hundredweight due to the lower cheese price. The Class IV price
only had a slight 1-cent decline even though both the nonfat dry milk
and butter prices were down. Class I and II prices increased since they
bothare based on prices from the previous month (May) that preceded
the drop in June. The spread between the higher class prices (I and II)
versus the lower (III and IV) resulted in a higher PPD value and an
overall higher uniform price.

More Records Set

Total pooled milk receipts were the highest ever for the month of
June. Daily deliveries per producer were the highest for the month
of June and the third highest ever under the Order. Class I volume
was the lowest ever for the Order since its inception. The volume
of milk used in Classes II and IV each set new records as the highest
for the month June. The average producer butterfat test for June set
a new record high. The uniform price was the highest so far for 2013
and the first time since December 2012 that it has been over $20.00
per hundredweight. <

— Volume 14, No. 6 —

Pool Summary
> Atotal of12,319 producers were pooled

under the Order with an average daily
delivery per producer of 5,808 pounds.
Pooled milk receipts totaled 2.147 billion
pounds, a decrease of 2.9 percent from
last month on an average daily basis.
Class I usage (milk for bottling)
accounted for 33.7 percent of total milk
receipts, a decrease of 1.9 percentage
points from May.

The average butterfat test of producer
receipts was 3.65percent.

Theaverage true proteintest of producer
receipts was 2.99 percent.
Theaverageothersolidstestof producer
receipts was 5.74 percent.

Class Utilization

Pooled Milk Percent Pounds

Class | 33.7 722,876,577
Class Il 26.3 564,046,784
Class Il 255 548,456,621
Class IV 14.5 311,199,637

Total Pooled Milk

2,146,579,619

Producer Component Prices

2013 2012
$/b
Protein Price 3.3455 2.8952
Butterfat Price 1.6599 1.4866
Other Solids Price 0.3859 0.3113
Class Price Factors
2013 2012
Slewt
Class | 22.18 18.49
Class Il 19.14 14.32
Class lll 18.02 15.63
Class IV 18.88 13.24



Mailbox Price — What's the Difference?

The market administrator calculates an average
mailbox price for the Northeast Order every month using
verified producer payroll data. As the name suggests,
it is intended to reflect the value per hundredweight a

7 Table 1
Northeast Order Regions
Mailbox Price, January—March 2013

producer receives for their milk once the check is in their Month New England  New Yorlé ]CwltDennvavama Northeast
mailbox. To get a maﬂb(?x price, we add the value of January T4 5070 B0 053
components, producer price differential (PPD) and any Februa 2100 19.92 2010 2017
type of premiums received and then subtract cooperative v ' ' ’ '
. . . ) March 20.85 19.73 19.91 19.96
dues, hauling, the market administrator market service
fee, Coqperatives Working Together (CWT) assessment, @verage 21,03 19.08 90,14 20,29
and national and local promotions. \
(ﬁ_ e Regional Differences
able - .
Percent of Milk Produced that was w : For t.he purpose of reporting mailbox
Received by Differential Zone, January 2013 prices in the Northeast Order, the
S— 3Region regions of New England, New York,
Zone Range  New England New York Pennsylvania Total anc? Pennsylvafma arefbroklfn out. TI}‘:e
oot mailbox prices for the first three months
>$2.95 708 08 P 07 574 of 2013, shown in Table 1, reflect only
$2.55 - $2.95 19.9 163 62.7 329 milk pooled on the Northeast Order
<$2'55 9.3 73.1 7.0 39.7 (some milk from these areas may be
I pooled elsewhere or not pooled at
pounds all). The three regions have different
>$2.95 241,267,253 105519,094 212,062,035 558,848,382 characteristics with respect to how and
$2.55- $2.95 67,748,943 162,920,503 441,488,736 672,158,182 where milk is marketed and the costs
<$2.55 31,755,880 728,751,001 _ 51,059,577 811,566,458 involved. In addition, a producer’s
g All Zones 340,772,076 997,190,698 704,610,348 2,042,573,022 ' J component tests may be different than

the weighted average thatcontributed to

a month’s average mailbox price. These differences can lead to an individual producer’s maitbox price being
different from a region’s average mailbox price. Of the three major regions within the Northeast Marketing

Area, the average mailbox price for New England tends
to be the highest, followed by Pennsylvania, and then
New York.

Gross Value

The gross value makes up the largest portion of the
mailbox price, and differences in gross value account for
a majority of the difference that exist between regions.
The gross value includes the value of producer milk
components and the PPD. It does not include premiums.
Since the PPD is part of the gross value, differences in

ﬁable 4 \
Northeast Order Regions Average
Hauling Cost, January—March 2013
Month New England New York Pennsylvania Northeast
$lowt
January 0,64 067 0.83 073 |
February 0.64 067 0.83 073
March 0.63 0.66 0.84 0.73
| Average 0.64 067 083 073 J
Page 2 June 2013

fTable 3
Northeast Order Regions Average
Premiums, January—-March 2013
Month Mew England New York Pennsylvania Northeast
$lowt
January 1.09 1.09 1.04 1.07
February 1.05 1.08 1.06 1.06
March 1.00 1.06 1.09 1.06 ‘
bverage 1.05 1.08 1.06 1.08 Yy

——_ ——

where aregion’s producers’ milk is shipped impacts
the gross value, and in turn, the mailbox price. PPDs
are higher along the metropolitan areas closer to the
coast, and are lower further inland. For the month
of January 2013, New England producers received
the highest average PPD ($1.44 per hundredweight),
followed by Pennsylvania ($1.30 per hundredweight),
then New York ($0.74 per hundredweight). The
announced PPD at Bosten, M A, that month was $1.59
per hundredweight.

(continued on page 3)
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Mailbox Price (continued from page 2)

Marketings by Differential Zone

Table 2 shows what percent and total volume
of producers’ milk from a region went to selected
differential zone ranges. Daily delivery data, which
indicate the pickup and final destination of farm milk,
collected by the marketadministrator were used to show
into which differential zone a region’s milk ends up.
The data show that almost three fourths of the milk

produced in New York is marketed to plants in the
central, western, and northern parts of the state where - Northeast Order, Selected Statistics, A
a lower PPD is received. In Pennsylvania, almost 93 June, 2000 vs 2013
percent of the milk produced is marketed to plants in -
zones $2.55 and higher, in the southeastern part of the Statistic 20(_)0_ 2013 Change
state, and to plants in New Jersey and New York City, || Pounds: million pounds percant
where PPDs are among the highest. In New England, g::‘:z :l glgg ggig (;;‘g)
a large p(.arcentage Of. the milk produced is marketed Class Ill 5876 5485 (6:7)
to plants in metropolitan areas that return some of the Class IV 1937 3112 607
highest PPDs in the Order. Total 1,949.0 2146.6 10.1
Premiums and Hauling Costs pounds

Average premiums and hauling cost per Daily Deliveries per Producer 3,808 5,808 52.5
hundredweightare depicted in Tables 3 and 4. Average

i for the three regions over the first three count
SRS O ek AR Producers: 17,054 12319  (27.8)
months of 2013 are similar to the Northeast average,
with New York premiums averaging a couple pennies || Usage in Selected Products: million pounds
higher, and those in New England a few pennies Whole milk 312.1 207.6 # (33.5)
lower. The value for hauling includes the hauling Cottage cheese G671 358  (66)
cost and stop charges. New England and New York Yogurt 20° 2004 6122
3 A ; ; ltalian-Type cheeses® 308.0 2435 (20.9)

show fairly similar hauling costs per hundredweight Butter 253 198  (21.9)
at averages of 64 and 67 cents per hundredweight f?r Dried Milk Products 1879 2993 593
the first quarter of 2013, respectively. Pennsylvania # Includes organic milk.
averaged 19 to 16 cents higher than New England and * Includes eggnog.
New York, respectively. < \\_" Does not include ricotta. J

Dairy Month Highlights

The accompanying table highlightsselected statistics
for June (“dairy month”) from 2000 and 2013. Even
though these figures only represent a snapshot of the
Order, there have been some significant changes over
the years, especially in daily deliveries per producer and
milk used in yogurt. For more detail regarding monthly
Order statistics, refer to the Monthly Statistical Report that
can be accessed on our webpage www.fmmone.com. <

Pool Summary for All Federal Orders, January=June, 2012-2013

Federal Order

Total Producer Milk

Producer Price
Differential#

Statistical
Uniform Price#t*

Number Name 2012 2013

Change* 2012

2013

2012 2013

pounds

percent

dollars per hundredweight

Northeast
Appalachian
Florida
T Southeast

30 Upper Midwest

32 Central

33 Mideast

124 Pacific Northwest

126 Southwest

131 Arizona

All Market Total/Average

12,479,291,644
3,043,460,999
1,467,498,026
3,631,879,780
17,040,277,110
8,037,090,729
9,101,211,938
3,912,053,266
6,079,515,574
2,486,611,454

12,993,203,063
2,981,901,846
1,439,141,066
3,249,886,587
17,326,457,542
7,660,978,390
8,733,158,782
4,264,978,182
6,848,370,319
2,432,833,458

67,278,890,520

67,930,909,235

4.7
(15)
(14)
(10.0)
2.2
(4.2)
(3.5)
9.6
133
(16)

1.5

1.7
N/A
N/A
N/A
0.24
0.38
0.64
0.23
1.38
N/A

0.76

1.92
N/A
N/A
N/A
0.25
0.62
0.91
0.60
1.45
N/A

0.96

1761
1862
2088
18.87
16.14
16.28
16.55
16.13
17.29
16.32

1747 19.55

19.66
20.66
22.84
21.04
17.99
18.36
18.65
18.34
19.19
18.77

# Price at designated order location.

Market Administrator’s Bulletin

* Price at 3.5% butterfat.

June 2013

N/A = Not applicable.

A Adjusted for leap year.
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302A Washington Avenue Ext.
Albany, NY 12203-7303

I USD A MARKET ADMINISTRATOR
e

RETURN SERVICE REQUESTED

FIRST CLASS MAIL

PRESORTED

FIRST-CLASS MAIL

U.S. Postage
PAID
Alexandria, VA
Permit 355

The U.5. Department of Agriculture (USDA) prohibits discrimination in all its programs and activities on the basis of race, celor, national origin, age, disability, and where
applicable, sex, marital status, farnilial status, parental status, religion, sexual orientatior, political beliefs, genetic information, reprisal, or because all or part of an individual's income
is derived from any public assistance program. (Not all prohibited bases apply to ail programs.) Persons with disabilities who require alternative means for communication of program
information (Braille, large print, audiotape, etc.) should contact USDA’s TARGET Center at {202) 720-2600 (voice and TDD). To file a complaint of discrimination, write to USDA,
Assistant Secretary for Civil Rights, Office of the Assistant Secretary for Civil Rights, 1400 Independence Avenue, 5.W., Stop 9410, Washington, DC 202509410 or call toll-free at (866)
632-9992 {(English) or (800) §77-833% (TDD) or (866) 377-8642 {English Federal-refay) or (800) 845-6136 (Spanish Federal-relay). USDA is an equal opporturity provider and employer.

(- Computation of Producer Price Differential and Statistical Uniform Price* )

Less: Producer Settlement Fund—Reserve
Total Pool Milk & PPD Value
Producer Price Differential
Statistical Uniform Price

2,146,849,809 Producer pounds
$2.18
$20.20

Product Pounds Price per cwt.fib. Component Value Total Value
Class I— Skim 709,288,056 $16.34 115,897,668.35
Butterfat 13,588,521 1.8325 24,900,964.73
Less: Location Adjustment to Handlers {2,412,736.31) $138,385,896.75
Class |l— Butterfat 31,026,582 1.6669 51,718,209.51
Nonfat Solids 48,328,231 1.5322 74,048,515.56 125,766,725.07
Class ll|l—Butterfat 22,253,056 1.6599 36,937,847.64
Protein 16,424,612 3.3455 54,948,539.44
Other Salids 31,346,260 0.3859 12,096,521.73 103,982,908.81
Class V- Butterfat 11,395,901 1.6589 18,916,056.04
Nonfat Solids 27,148,813 1.5048 40,853,533.80 59,769,589.84
Total Classified Value $427,905,120.47
Add: Overage—All Classes 11,894.33
Inventory Reclassification—All Classes {200,254.39)
Other Source Receipts 270,190 Pounds 9,124.31
Total Pool Value $427,725,884.72
Less: Producer Component Valuations @ Class Il Component Prices {392,387,835.22)
Total PPD Value Before Adjustments $35,328,049.50
Add; Location Adjustment to Producers 11,259,683.41
One-half Unobligated Balance—Producer Settiement Fund 1,112,074.92

(898,381.93)

$46,801,325.90

C Price at 3.5 percent butterfat, 2.99 percent protein, and 5.69 percent other solids.

J

Page 4
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Cooperatives' Exhibit 12.C
Value of De-Pooling FMMO 124 - 2014

2014 Class Ill PPD @ Base Adjust @-$.12 Days
January 280,877,774 S 0.58 §$ 0.46 31
February 58,306,338 $ (0.13) S (0.25) 28
March 318,599,120 S 035 §$ 0.23 31
April 146,332,777 S (0.28) S (0.40) 30
May 321,071,307 S 0.85 S 0.73 3l
June 313,586,072 S 1.40 $ 1.28 30
July 321,158,372 S 155 § 1.43 31
August 323,589,127 S 1.44 S 1.32 31
September 299,076,935 S (0.30) S (0.42) 30
October 86,000,990 S (0.98) S (1.10) 31
November 34,076,341 S (1.76) S (1.88) 30
December 297,299,923 S 1.05 S 0.93 31

2,799,975,076
Daily Average of Months with no De-Pooling 10,074,915

1,501,162,373
623,793,381

Multiply Daily Average Days in Month with De-Pooling
Less Actual (Feb, Apr, Sep, Oct, Nov)

Estimated De-Pooled 877,368,992

Estimated Total Milk Used to Produce Cheeese 3,677,344,068

Value of FMMO 124 De-Pooling

Estimated De-Poolec PPD Extension

February 223,791,289 S (0.25) S 559,478
April 155,914,681 S (0.40) S 623,659
September 3,170,523 S (0.42) S 13,316
October 226,321,383 S (1.10) $ 2,489,535
November 268,171,117 S (1.88) $ 5,041,617

877,368,992 S 8,727,605
Value of De-Pooling to Total Volume S 0.237



Cooperatives' Exhibit 12.D
Value of De-Pooling FMMO 30 - 2014

2014 Class I PPD @ Base Adjust @-5.15 Days
January 2,471,803,882 S 0.20 S 0.05 31
February 1,900,844,789 S 0.07 S (0.08) 28
March 2,410,754,296 S 0.19 S 0.04 31
April 2,219,577,959 S 030 "5 (0.05) 30
May 2,631,730,987 S 043 S 0.28 31
June 2,564,617,733 S 043 S 0.28 30
July 2,590,092,760 $ 045 S 0.30 31
August 2,558,928,385 S 048 S 0.33 31
September 2,369,984,972 S 0.16 S 0.01 30
October 1,711,655,967 $ (0.11) S (0.26) 31
November 1,830,453,949 $ (0.19) $ (0.34) 30
December 2,364,249,915 S 0.65 S 0.50 31

27,624,695,594
Daily Average of Months with no De-Pooling 81,147,004
Multiply Daily Average Days in Month with De-Pooling 9,656,493,450
Less Actual(Feb, Apr, Oct, Nov) 7,662,532,664
Estimated De-Pooled 1,993,960,786
Estimated Total Milk Used to Produce Cheeese 29,618,656,380
Value of FMMO 30 De-Pooling
Estimated De-Pooli PPD Extension
February 37121317 § (0.08) S 297,017
April 214,832,154 $ (0.05) $ 107,416
October 803,901,150 S (0.26) S 2,090,143
November 603,956,164 S (0.34) S 2,053,451
1,993,960,786 S 4,548,027
Value of De-Pooling to Total Volume S 0.015



Cooperatives' Exhibit 12.E
Value of De-Pooling FMMO 32 - 2014

2014 Class Il PPD @ Base Adjust @-5.22 Days
January 706,948,763 S 040 S 0.18 31
February 443,091,973 S (0.14) S (0.36) 28
March 629,597,777 S 035 S 0.13 31
April 467,337,635 S (0.11) S (0.33) 30
May 679,872,851 S 1.01 S 0.79 31
June 641,175,867 S 1.39 S 1.17 30
July 666,864,924 S 142 § 1.20 31
August 651,245,060 S 1.51 § 1.29 hil
September 567,871,013 S 023 S 0.01 30
October 405,652,290 $ (0.36) $ (0.58) 31
November 413,563,869 S (0.56) S (0.78) 30
December 637,430,073 S 1.69 § 1.47 31

6,910,652,095
Daily Average of Months with no De-Pooling 21,061,001
Multiply Daily Average Days in Month with De-Pooling 2,506,259,159
Less Actual (Feb, Apr, Oct, Nov) 1,729,645,767
Estimated De-Pooled 776,613,392
Estimated Total Milk Used to Produce Cheeese 7,687,265,487
Value of FMMO 124 De-Pooling
Estimated De-Poc PPD Extension
February 146,616,064 S (0.36) S 527,818
April 164,492,405 $ (0.33) S 542,825
October 247,238,751 S (0.58) S 1,433,985
November 218,266,171 S (0.78) S 1,702,476
776,613,392 S 4,207,104
Value of De-Pooling to Total Volume S 0.055



2014
January
February
March
April
May
June
July
August
September
October
November
December

Cooperatives' Exhibit 12.F
Value of De-Pooling FMMO 33 - 2014

Less Actual (Feb, Oct, Nov)

Estimated De-Pooled

Value of FMMO 124 De-Pooling

February

October
November

Class Il PPD @ Base Adjust @-5.12 Days
462,287,081 S 0.75 S 0.65 31
406,265,916 S Q02 5S (0.08) 28
492,888,523 S 062 S 0.52 31
438,762,990 S 017 5 0.07 30
546,688,953 S 147 S 1.37 31
539,323,620 S 1.85 S 1.75 30
575,195,275 S 1.88 S 1.78 31
566,614,543 S 195 S 1.85 31
534,992,591 S 047 S 0.37 30
314,552,655 S {0.51) 'S (0.61) 31
380,299,542 S (0.74) S (0.84) 30
591,608,555 S 1.92 § 1.82 31
5,849,480,244
Daily Average of Months with no De-Pooling
Multiply Daily Average Days in Month with De-Pooling 1,531,174,745
1,101,118,113
Estimated Total Milk Used to Produce Cheeese 6,279,536,876
Est De-Pooled PPD Extension
75,451,981 S (0.08) $ 60,362
218,777,874 S (0.61) S 1,334,545
135,826,777 S (0.84) S 1,140,945
430,056,632 S 2,535,852
S 0.040

Value of De-Pooling to Total Volume

17,204,211

430,056,632



Cooperatives' Exhibit 12,5

USDA Agricultural Marketing Service (AMS)
Economic Analysis

Class III and IV Pricing Formulas
Tentative Partial Final Decision

March 2008

Economic Analysis Staff
Dairy Programs

Office of the Chief Economist



Introduction

The Department has performed this analysis in order to provide further information to all
interested parties regarding the effects of proposed changes to the pricing formulas used
to price Class IIT and Class IV milk pooled under Federal Milk marketing orders
(FMMO). Under this proposal, manufacturing allowances commonly referred to as
“make allowances,” are increased as illustrated in Table 1. Additionally, the butterfat
yield factor is increased from 1.20 to 1.211.

The current make allowances were established in an interim final rule of December 2006.
These make allowances are derived from two sources (1) Cost of Processing in Cheese,
Whey, Butter and Nonfat Dry Milk Plants, by Mark Stephenson, Ph.D., Cornell Program
on Dairy Markets and Policy, September 1, 2006; and (2) Weighted Average
Manufacturing Costs for Butter, Nonfat Powder, Skim Whey Powder and Cheddar
Cheese, California Department of Food and Agriculture, Costs for Calendar Year 2004,
amended January 2006,

The make allowances proposed in this tentative partial final decision come from the most
recent surveys of those same sources: Testimony on Cost of Processing in Cheese, Whey,
Butter and Nonfat Dry Milk Plants, by Mark Stephenson, Ph.D., Cornell Program on
Dairy Markets and Policy, July 9, 2007 (Cornell study); and (2) Weighted Average
Manufacturing Costs for Butter, Nonfat Powder, Skim Whey Powder and Cheddar
Cheese, California Department of Food and Agriculture, Costs for Calendar Year 2006,
published September 2007 (CDFA study). The Cornell study encompassed data from last
quarter of 2005 through the second quarter of 2007, but it was submitted in testimony that
a large proportion of the data apply to the calendar year of 2006,

In calculating make allowances for butter and nonfat dry milk (NFDM), weighted
average costs from both studies are weighted by their respective product volumes for the
calendar year 2006 to estimate an overall U.S. weighted average. The weighted average
costs for cheese manufacturing are based solely on the data from the CDFA study and the
costs for dry whey manufacturing use data only from the Cornell study. An additional
$0.0015 per pound is added in the calculation of the final make allowance as an estimate
of sales and administrative costs.



Table 1. Calculation of Make Allowances as Proposed in Tenative Final Decision

Butter

NFDM

Weighted average cost, $/pound;
CDFA Study’
Cornell Study®

2006 volume®, 1000 pounds:
California

U.S. other than California
Us.

Weighted average cost per pound:
Before sales and administrative costs
Sales and administrative costs
Proposed make allowance

Cheese

0.1373
0.1846

448,592

995,850

1,448,482

0.1700
0.0015

0.1715
[—————

Weighted average cost, $/pound:

Weighted average cost, Cheddar cheese, $/pound:

CDFA Study

Sales and administrative costs
Proposed make allowance

0.1988

0.0015

0.2003

CDFA Study 0.1664
Comell Study 0.1662
2006 volume, 1000 pounds:

California 613,240
U.S. other than California 610,832
U.S. 1,224 872
Weighted average cost per pound:

Before sales and administrative costs 0.1663
Sales and administrative costs 0.0015
Proposed make allowance 0.1678
Whey

Weighted average cost, $/pound:

Comell Study 0.1976
Sales and administrative costs 0.0015
Proposed make allowance 0.1991

' Weighted Average Manufacturing Costs for Butter, Nonfat Powder, Skim Whey Powder and Cheddar Cheese,
California Department of Food and Agriculture, Costs for Calendar Year 2006, September 2007

% Testimony on Cost of Processing in Cheese, Whey, Butter, and Nonfat Dry Milk Plants, by Mark Stephenson,

Cornell Program on Dairy Markets and Policy, July 2007

* Source for all volumes: USDA, National Agricultural Statistics Service, 2006 values



Cooperatives' Exhibit 12.H

Average Wholesale Delivered Price of 40 pound
Blocks of Cheddar Cheese in LTL Lots

Wisconsin Woest Coast
JAN, 14 S 2.4330 S 2.4383
FEB S 2.5166 S 25216
MAR S 2.5941 S 2.5992
APR S 2.5795 S 2.5870
MAY S 2.3526 S 2.3601
JUN S 2.3029 S 2.3117
JUL S 2.2795 S 2.2901
AUG S 2.3915 S 2.4015
SEP S 2.6399 S  2.6499
ocCT S 2.5200 S 2.5300
NOV S 2.3224 S 2.3349
DEC S 1.9197 S 1.9809
JAN, 15 S 1.8184 S 1.8796
FEB S 1.8185 S 1.8745
MAR S 1.8566 S 1.8866
APR S 1.8778 S 1.9079
MAY S 1.9189 S 1.9489
JUN S 2.0105 S 2.0405
Average S 2.2307 S 2.2524
Difference S 0.0217



Cooperatives' Exhibit 12.1

Difference Between CA All Milk and Class 1l Prices 2010-2015
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Cooperatives' Exhibit 12.J
rence between PA All Milk and Class Il Prices 2010-2015
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Cooperatives' Exhibit 12.K
Difference between CA Mailbox and Class Il Prices 2010-2015
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Cooperatives' Exhibit 12.L

Differences between PA Mailbox and Class Il Prices 2010-2015
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