Margin values are final when
full month data s first
available and will not be
revised with future data
revisions.

Feed costs and monthly
milk margins are not
rounded before calculating
the pay period margin.

Soybean Meal
Central lll AMS FeedCostfor MilkMargin  Milk
Pay  Com AfalfaHay (6XGR117) AlMilk  MPP-Dairy  Above Feed Cost Margin/pay
Month Period ($/bu) (S/ton)  ($/ton) $fewt. ($/cwt) ($/cwt) Period*
2018
July 347 179.00 34108 1540 868185400 671814600 671815
June 358 18100 35571 1630 893479250 7.36520750 736521
may 367 189.00 39355 1620 9.41906850 678093150 678093
April 358 183.00 385.84 1580 9.18364800 661635200 661635
WMarch 351 16600 379.85 1560 883162550 676837450 676837
February 338 15500 36285 1530 841651150 688348850 688349
January 329 15200 32259 1610 7.98294850 811705150 811705
2017
December B 323 14800 319.22 17.20 783901100 936038900 oo oo
November 315 14800 31352 1810 7.71129200 1038870800
October s 326 15200 31523 17.50  7.89666850  10.00333150 o o000
September 327 149.00 307.70 1780 781095100 9.98904900
August A 327 147.00 301.05 1800 7.73467350 1026532650 oo
July 349 15200 32604 1730 822286600 907713400
June R 343 15200 30072 17.30  7.9723900 932760400 g oo
may 345 15500 30763 1670 808574050 8.61425950
April ) 343 14800 30567 1650 7.95397850  BS4602150 g gueo0
March 349 13500 32034 1730 7.94807100 935192900
February N 344 12900 33.42 1850 7.91571900  10.58428100 oo
January 340 12800 33234 1890 7.84381900 1105618100
2016
December B 333 12900 32102 1880 7.69922100 1110077900 0o
November 323 13000 3241 1760 761585750 9.98414250
October s 329 13500 32327 1660 7.75504650 884495350 oo
September 322 137.00 331.95 1730 781524850 948475150
August A 321 13800 340.80 1710 7.83916800 926083200 o .c.o
auly 360 14000 7149 1610 851053150 7.58946850
June R 382 14200 408,57 1480 904648550 57531450 oo
may 368 147.00 37635 1450 872797650 577202350
April B 358 153.00 303.81 1500 816972750 683027250 a0
March 357 144.00 27622 1530 7.83291300 746708700
February N 357 14200 27361 1570 7.78632950 791367050 g oo
January 366 147.00 27956 1610 7.99511400  8.10488600
2015
December B 365 15000 28978 17.20 810060300 909939700 oo
November 360 15000 308.60 1820 818529000 1001471000
October s 367 15600 32797 17.70 848495550 921504450 oo
September 368 157.00 33362 1750 855091100 894908900
August 4 368 159.00 35785 1670 875640150 7.94359850 oo
July 380 169.00 37571 1660  9.15340850 744659150
June R 358 17800 33503 1650 874163450 BS80SO ool
May 362 19200 32023 1670 886762650  7.83237350
April ) 375 18400 33661 1650 901788350 7.48211650 oo
March 381 17200 35783 1660 9.07381850  7.52618150
February N 379 17200 37038 1680 914460500 7.65539500 oo o,
January 381 17400 380.02 1760 9.26431500 833568500
2014
December s 378 183.00 43173 2040 973549950 10.66450050 1, oo,s
November 358 184.00 44139 2300 9.60564050  13.39435950
October s 356 194.00 38150 2050 928099300 1561900700 oo
September 348 197.00 52572 2570 10.29628600 1540371400
August A 363 20900 430,32 2010 1036141600 1373858400 1.0
July 405 21600 45079 2330 1061734650 12.68265350
June R 449 22200 501.72 2320 1156591400 1165408600 oo
May 471 22400 51938 2420 1193913100 1226086900
April ) 471 20600 51401 2530 1165306150 13.64693850 1. oo,
March 451 19100 9571 2520 1109849650 1410150350
February N 435 188.00 509.25 2050 1098526750 139473250 ..o
January 442 18500 479,54 2350 10.80089500  12.69910500
2013
December o 441 187.00 49831 2200 1095552650 110847350 oo
November 435 18800 45113 2160 1055808550  11.04191450
October 5 461 19300 44363 2090 1085038850 10.04961150 o000
September 540 19400 500.39 2010 1212878650 7.97121350
Milk Margin minus Feed Cost Calculation Detail
The feed cost for each month is calculated by summing three calculated numbers:
1) the corn price per bushel times 1.0728; plus
2) the soybean meal price per ton times 0.00735, plus
3) the alfalfa hay price per ton times 0.0137.
The Milk Margin for each month is then calculated by subtracting the resulting composite feed cost
from the all-milk price.
The paired month milk margin is calculated by taking the simple average of the milk margins that were
calculated for the individual months in the pairing.
The paired months are specified in the 2014 Farm Bill and are January-February, March-April, May-
June, and so on
An example calculation for January-February 2014:
« January corn price is 4.42 X 1.0728 = 4.7418
« January soybean meal price is 479.54 X 0.00735 = 3.524619
« January alfalfa hay price is 185 X 0.0137 = 2.5345
The January feed cost is the sum of these three products above:, which is $10.80 /owt.
The January Milk Margin is the All-Milk price, $23.50 per cwt., minus the feed cost of $10.80 per cwt.
$12.70 per cwt.
Performing similar calculations for February yields a $13.91 per cwt. margin.
* The January-February Milk Margin is the average of the January and February margins ($12.70 plus
$13.91, divided by two) and equals $13.30 per cwt.
*Ata milk margin (al-mik p feed cost) ofless .00 per cwt, payments are p pending on the level of
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