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• CME spot blocks climbed to $1.6625 per pound, up $0.1325 
from last week, while barrels added $0.0400, rising to 
$1.5700. Nonfat dry milk jumped $0.1050 week-over-week 
to $1.8700, with heavier trading activity. Butter prices 
retreated to $1.8000, sliding $0.0475 on the week. 

• February US milk output came in below expectations at 
18.3 billion pounds, up 2.9% year-over-year. After USDA 
revised January’s cow numbers higher, the US herd grew 
35,000 head from the last report and +211,000 head 
versus last year. The US milking herd surpassed 9.6 million 
head for the first time in 30 years. 

• Rising fertilizer costs may push more acres into soybeans 
given corn’s higher nitrogen needs. May corn contracts 
rose to $4.6550 per bushel, up $0.1300 on the week. A 
recent meeting between US and Chinese officials ended 
without a new soybean purchase commitment by China, 
sending soybeans nearly 50 cents lower. May futures 
tumbled to $11.6125 per bushel, a $0.4975 loss. 

• With the near full closure of the Strait of Hormuz, crude 
oil moved into the mid-$90s per barrel this week. The US 
Department of Energy reported retail diesel above $5.00 
per gallon for the first time in nearly two years and US 
unleaded gasoline at $3.72. 


