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Tariff Retaliation Has Hampered Recent Recovery

Four separate, independent estimates of the U.S. dairy farm
iIncome loss in calendar year 2018 due to the tariffs:

 CME futures May 31 and Oct. 18: $1.5 billion (See Chart 11)

« USDA Dairy Outlook - June and July: >$1.5 billion (See Charts 12
and 13)

« USDEC and NMPF - commissioned economic studies:
» Informa Agribusiness Consulting (USDEC): $1.5 billion
» Texas A&M University (NMPF): $1.2 billion

PADC Chart 1 — Sources: National Milk Producers Federation 2
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PADC CHART2 - SOURCE: USDA/NASS
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PADC CHART 2 - SOURCE:  USDA/NASS
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PADC CHART 3 - SOURCE: USDA/NASS
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PADC CHART4 - SOURCE: USDA/AM!
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Pennsvylvania Corn

Average PA CornPrice 1/2013 - 12/2018 $4.41 / bu

Average PA CornPrice 1/2015 - 12/2018 $4.00 / bu

dollars per bu

Projected PA Corn Price 4/2019 - 09/2019 $4.15 / bu

PADC CHARTS5 - SOURCE: USDA/NASS CME DFA Calculations
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PADC CHART 5 - SOURCE:  USDA/NASS CME DFA Calculations


Pennsylvania Soybean Meal
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‘ PADC CHARTG6 - SOURCE: USDA/NASS & AMS CME DFA Calculations
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PADC CHART 6 - SOURCE:  USDA/NASS & AMS CME DFA Calculations


$270

$250

dollars per ton

$230

$210

$190

Pennsylvania Alfalfa

Average PA AlfalfaHay Price 1/2013 - 12/2018 $201 / ton

Average PA AlfalfaHayPrice 1/2015 - 12/2018 $198 / ton

Projected PA AlfalfaHayPrice 1/2019 - 09/2019 $201 / ton
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PADC CHART7 - SOURCE: USDA/NASS DFA Calculations
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PADC CHART 7 - SOURCE: USDA/NASS DFA Calculations


Pennsylvania All Milk
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PADC CHART8 - SOURCE: USDA/NASS DFA Calculations
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PADC CHART 8 - SOURCE: USDA/NASS DFA Calculations
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PADC CHART 9 - SOURCE: USDA/NASS & AMS CME DFA Calculations


MPP-Dairy milk-feed margin

2013-YTD 2018
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Tariff Retaliation Has Hampered Recent Recovery

Dairy Futures Market Reaction Since Mexicoand China Tariff
Retaliation Announcements- May 31 and Current Settlements
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Tariff Retaliation Has Hampered Recent Recovery

. USDA Forecasts of 2019 U.S. Milk Prices
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Tariff Retaliation Has Hampered Recent Recovery

USDA Forecasts of 2018 U.S. Milk Prices
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