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In April, 1,143m litres of milk were delivered to dairies, 0.4% more than in the
previous year. Deliveries in GB were also up by 0.9% over the period, to
973m litres.

The farmgate price for March stood at 24.4ppl, 0.3ppl below the average price
in February. Itis also 1.3ppl below the average farmgate price of 25.7ppl in
March 2008.

Fertiliser prices continued to ease down between April and May, AN bags fell
by 6.1% over the period, to an average of £248/tonne. Annual comparisons
show that this is 25.3% lower than the average price in May 08, which stood at
£332/tonne.

In the UK wholesale markets, bulk cream and butter prices increased by
£50/tonne to £870/tonne and £75/tonne to £2,025/tonne respectively between
April and May. SMP and mild and mature Cheddar prices remained
unchanged.

AMPE stood at 19.5ppl in May, 0.5ppl above IMPE. A small increase in the
price of whey butter and whey powder between April and May caused the
value of MCVE to rise by 0.08ppl to 24.73ppl in May.

On European markets, prices for butter and SMP are staying very close to
intervention buying in levels at around €2,150/tonne and €1,600/tonne
respectively.

On the world market, the price of Cheddar cheese remained unchanged
between April and May. WMP increased by $50/tonne (2.3%) to
$2,200/tonne, SMP by $100/tonne (5.3%) to $2,000/tonne and butter by
$50/tonne (2.9%) to $1,800/tonne.

The retail price of liquid milk remained at £1.53 for 4 pints in May. However,
own brand milk in Iceland is available at £1.25 for 4 pints. There is some
promotional activity in the liquid milk market, but this is mainly on branded
products.

Between April and May, the average price of English mild and mature
Cheddar fell 12.2% and 21.3% respectively. This was due to promotional
activity throughout May.

DairyCo seeks to ensure that the information contained within this document is accurate. However, DairyCo shall not
in any event be liable for loss, damage or injury howsoever suffered directly or indirectly in relation to the information
contained within this document, and no liability will be accepted for errors or omissions.



April March diff.

UK (million litres) April 08 diff. 08-09

09 09 Feb-Mar
Monthly milk 21m litres 4 litres
deliveries 1,143 1122 1.9% 1,139 0.4%
Cumulative milk 4m litres
supply 1,143 1,139 0.4%
Source: RPA

In April, 1,143m litres of milk was delivered to dairies, 4m litres more than in April 08
according to provisional RPA figures. This is the first time since July 08 that monthly
deliveries have exceeded the level in the previous year. However, it should be noted
that milk deliveries in July 07 were severely affected by adverse weather conditions.

Favourable weather conditions would have helped milk production in April.
According to Met Office statistics, rainfall in April was 19.6% lower than in April 08, at
61.3mm. Comparing the same period, there was also approximately 10 additional
hours of sunshine in April 09.

g April March diff. . .
GB (million litres) 09 09 Mar-Apr April 08 diff. 08-09
Monthly milk 13m litres 9m litres
deliveries 973 960 1.4% 964 0.9%
Cumulative milk 9Im litres
supply 973 964 0.9%

As production moved towards its seasonal peak, GB milk deliveries in April increased
by 1.4% (13m litres) compared to March, to 973m litres. Annually, milk deliveries
have increased by 9m litres from 964m litres delivered in April 08.



Northern Ireland experienced its wettest April since 1996. Despite this, production
increased from March by 7m litres to 170m litres. However, unlike GB deliveries,
annual comparisons show a 3.4% fall from the 176m litres delivered in April 08.

Average farmgate Mg;ch Feborgary dlff,'\A';?b i Mgr8ch diff. 08-09
il price (pP) 2437 2468 -0.31ppl 25.73 -1.36ppl

' ' -1.3% ' -5.3%
Another round of milk price cuts from the beginning of March meant that the UK
farmgate price fell by 0.31ppl (1.3%) from February, to an average of 24.37ppl. This
is also 1.36ppl (5.3%) less than the average price in March 08, which stood at
25.73ppl.
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There was a similar trend in GB, as the farmgate price fell by 0.27ppl (1.0%) to an
average of 25.50ppl in March. Annually, the farmgate price in GB has fallen by
0.55ppl (2.1%) from 26.05ppl in March 08.

In March, the NI farmgate price remained significantly (30.5%) below the
corresponding GB price at 17.73ppl. This is also 0.38ppl (2.1%) lower than the NI
farmgate price for February, which stood at 18.11ppl. Since March 08, the farmgate
price in NI has fallen by 25.9% (6.20ppl), from 23.93ppl.

None of the major processors have, to date, announced any milk price changes for
June. This may be due to the stabilisation of many dairy commodity prices, which
will be looked at in Section 2.



Milk price Feb 09 Mar 09 Apr 09 May 09  June 09

changes (ppl)

Arla -1.00
Belton Cheese -1.00 -0.75
Caledonian -0.55 -1.80 -1.50
Cheese

Dairy Crest — -1.75 -0.75
Liquid

Dairy Crest - -1.00 -1.25 -0.50
Davidstow

DFB -1.10 -2.20

First Milk -0.75 -1.25 -1.00
Glanbia Llangefni -1.50 -1.50

Grahams Dairies -1.80

Joseph Heler -2.00 -0.64

Meadow Foods -2.00

Milk Link -1.75 -1.00
Parkham Farms -1.00 -1.13 -1.00
Payne’s -1.00
Saputo -2.00 -2.00
South Caernarfon -2.00 -1.00
Creameries

Wensleydale -1.00 -1.00

Wiseman -2.20 -1.00
Wyke Farms -1.50 -1.30

Freshly calved heifer prices averaged £1,550/head for the first three weeks of May,
3.8% more than the average of £1,493/head for April. Over the same period, the
average price of a freshly calved cow fell by 8.9% (£122/head) to an average of
£1,250/head, according to data provided by AHBD Meat Services.
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Around the country, prices for dairy heifers and cows remained firm. At the latest
Carmarthen auction on 27/05/09, nine dairy cows were traded at an average of
£1,262/head, with one animal selling at £1,620. The top price for a dairy heifer at the
auction reached £2,100, with an average of £1,512/head for 21 animals.

The Gisburn auction on 23/05/09 reported a maximum price of £1,860 for newly
calved cows, with an auction average of £1,572/head. At the same auction, newly
calved heifer prices averaged £1,753/head, with one animal selling for £2,200.

In Frome on 20/05/09, calved heifer prices reached £1,700, with the majority of
animals trading for between £1,300 - £1,500/head. Calved cow prices peaked at
£1,600, while Friesian heifer calves averaged £60/head.

Oil prices
% diff.
; i March - % di .
OPEC Price May 09 April 09 aret May 08 . 08
(US$ / Barrel)
$56.98 $50.20 13.5% $119.39 -52.3%

For the third month in a row, the average price of crude oil increased. The oil price
for May averaged $56.98/barrel, 13.5% more than the average $50.20/barrel in April.
However, over the month, Sterling gained in value compared to the US $ (see
section 2.1). When converting into Sterling, the price of oil has increased by 9.0%,
from £34.15/barrel in April, to £37.24/barrel in May.

Annual comparisons show that in Sterling terms the price of oil has fallen by 38.5%
(E23.36/barrel) from the equivalent of £60.60/barrel in May 08.

Fertiliser prices

Fertiliser prices % diff.

on

(E/tonne) May 09 April 09 March - May 08 Yo diff.
. 08-09

bagged April

20:10:10 303 304 -0.3% 390 -22.3%

34.5% N AN 248 264 -6.1% 332 -25.3%

46% N Urea 280 n/a n/a 403 -30.5%

Source: Farmbrief

There was not much movement in fertiliser prices between April and May, with the
high end price of most compounds falling by between £1 - £2/tonne. Many fertilisers
are now substantially lower than their corresponding level 12 months earlier.

Urea was once again available in May, averaging £280/tonne during the month,
30.5% less than the average price in May 08. One source commented that the price



of imported Urea could fall to £225/tonne during the coming months, and as a result,
this would indicate that 34.5% Ammonium Nitrate (AN) would have to be priced
around £185/tonne to compete on a unit value basis.

AN was the only product to show any significant price movement between April and
May. The average price fell by £16/tonne to £248/tonne. However, industry sources
suggest a price range of between £190/tonne and £210/tonne for delivered AN
during the new season.
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Feed prices
Feed prices . % diff. % diff. 08-
(Eltonne) May 09 April 09 Mar-April May 08 09
Hipro soyameal 323 309 4.5% 316 2.2%
Feed wheat 114 111 2.7% 163 -30.1%
Intensive 195 195 nc 210 7.1%
energy ration
High protein 294 294 nc 267 10.1%
concentrate

Source: Farmbrief

In the straights market, the price of both Hipro and Argentine soyameal increased
between April and May. Argentine soyameal averaged £308/tonne, 3.7% more than
the average price in the previous month. According to industry experts, the initial
Argentine soyabean crop was estimated at 50m tonnes for the year ending August
09; although a drought has revised this figure down by approximately one third. The
expected scarcity of the product may well have caused its value to rise.

The price of Hipro soyameal increased by 4.5% over the same period, to an average
of £323/tonne; this is now above the previous year’s level.



The price of imported rapeseed meal fell by 2.2% between April and May to an
average of £178/tonne. Annual comparisons show that this is15.6% lower than the
average £211/tonne in May 08.

There was no change to the average price of dairy rations between April and May,
with high energy specifications averaging £176/tonne. Annual comparisons show
that the average price of dairy rations has fallen between 7.1% and 9.1% depending
on the specification.
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The value of Sterling increased again in May, up by 4.0% against the US dollar and
by 1.2% against the Euro.

On the world market, prices of Cheddar cheese remained unchanged between April
and May. WMP increased by $50/tonne (2.3%) to $2,200/tonne, SMP by $100/tonne
(5.3%) to $2,000/tonne and butter by $50/tonne (2.9%) to $1,800/tonne.

On the EU markets, all the dairy commodity prices remained unchanged between
March and April: Butter stayed at €2,150/tonne, SMP food grade at €1,600/tonne and
German Emmental at €3,300/tonne. The only exception was whey powder which
increased by €10/tonne (2.6%) to €390/tonne.

In the UK, prices for SMP, mild and mature Cheddar remained unchanged between
April and May. Bulk cream and butter prices increased by £50/tonne to £870/tonne
and £75/tonne to £2,025/tonne, respectively.

As a result of the rise in butter prices, AMPE increased by 0.4ppl (2.1%ppl) between
April and May to 19.5ppl. There was a 0.4ppl fall in the value of IMPE due to the
strengthening of Sterling against the Euro, to stand at 19.0ppl for May. MCVE
increased slightly over the period to 24.73ppl, there is now a 5.23ppl premium of
MCVE over AMPE.

Exchange rate May 09 April 09 % diff. April / May
£=€ 1.13* 1.11 1.2%
£=$ 1.53* 1.47 4.0%

*Average of the first 27 days of May — all conversions used in the tables below are based on these figures

Sterling has continued to strengthen throughout May against both the US$ and the
Euro. For the first 27 days of May, £1 was worth on average €1.13. Against the
dollar £1 was worth $1.53 — its highest level for six months. The strengthening of
Sterling against these currencies makes UK exports more expensive and imports
cheaper thus leading to downward pressure on domestic prices. However,
historically Sterling remains relatively weak, especially against the Euro. The
Sterling/Euro exchange rate is currently a factor for the UK dairy market, but more
specifically for butter and SMP going into intervention. The intervention price is set in
Euros and therefore the exchange rate will affect UK returns from intervention.
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May 09 April 09 % diff. April- May
Butter (£/tonne) 2,025 1,950 3.8%
SMP (£/tonne) 1,500 1,500 nc
AMPE (ppl) 19.5 19.1 2.1%
IMPE (ppl) *19.0 19.4 -2.1%

* The price shown for IMPE relate to the first 20 days of the month

The UK wholesale price of SMP remained unchanged between April and May at
£1,500/tonne. Whereas the wholesale price of butter increased by 3.8% to
£2,025/tonne, as a result of an increase in the value of bulk cream. This has led
AMPE to rise by 0.4ppl between April and May to 19.5ppl. Because of a fall in the
tender buying in price of SMP since April, and the strengthening of Sterling against
the Euro, IMPE has fallen by 0.4ppl to 19.0ppl in May. It is the first time since
February that it has moved below AMPE.
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Price per . % diff. April % diff.

tonne May 09 April 09 “May May 08 08-09

World b utter $1,800 $1,750 2.9% $3,700 -51.4%
€1,326 €1,325
£1,178 £1,191

EU butter

French butter €2,150 €2,150 nc €2,600 -17.3%
£1,910 £1,933

Dutch butter €2,180 €2,180 nc €2,640 -17.4%
£1,937 £1,960

UK butter £2,025 £1,950 3.8% £2,225 -9.0%

EU €2,200 €2,200 nc €2,218 -0.8%

intervention £1,954 £1,978

price

UK and world butter prices both increased in May by 3.8% to £2,025/tonne and by
2.9% to $1,800/tonne (£1,178/tonne) respectively. UK butter prices increased in May
as a result of bulk cream prices increasing, notably for exports.

At the fifth fortnightly butter tender, the European Commission (EC) decided to keep
its price unchanged at €2,200/tonne (£1,954/tonne). As a result, French and Dutch

butter prices also remained stable at €2,150/tonne (£1,910/tonne) and €2,180/tonne
(£1,937/tonne) respectively. French butter prices stand at €2,150/tonne for the sixth
month in a row highlighting the stabilising effect of the intervention process.
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The graph overleaf shows how the European intervention has kept EU butter prices
above world prices since its reintroduction on 1 March 2009, As a result of the EC
buying butter at €2,200/tonne, EU butter prices in May were about £740/tonne
(€840/tonne) — 63% higher than world prices. Therefore, EU exporters are likely to
be reliant on EU export subsidies to find a market for butter to be able to compete on
the world market. At the latest EU Management Committee on 20 May, 2,812 tonnes
of butter were accepted for export refunds at a maximum of €600/tonne.

The other direct consequence of the action of the EC to support European prices is
that the amount of butter kept in stores is growing quickly. By 20 May, there were
77,316 tonnes of butter purchased by the EC and a further 83,021 tonnes had been
placed into Private Storage Aid (PSA) under the 2009 scheme.

The intervention scheme is set to end on 31 August. With the current significant
differential between EU and world prices, the end of intervention could lead to
downward pressure on EU butter prices. This in turn could see future farmgate prices
put under pressure. However, due to pressure from farmers, after substantial
farmgate milk price cuts, France, Germany and Austria have called for the market
measures to remain for as long as possible, keeping excess dairy produce in
storage, and off the market until prices start to recover and if necessary extending
intervention measures. EU farm Commissioner Mariann Fischer Boel replied that
she was in favour of the move “in principle”. Whether this political decision is taken
or not will have a direct influence on EU butter prices beyond August.

. % diff. Mar % diff.
May 09 April 09 _ April May 08 08-09

Bulk cream per 0
tonne £870 £820 6.1% £980 -11.2%
g&;‘m ncome 4.99 471 5.9% 556  -10.3%

—~ — - - — -
uuuuuuuuuuuuuuuuuuu

Bulk cream prices increased for the third month in a row in May and reached
£870/tonne. This is £120/tonne higher than in February and its highest level since
September 2008. UK bulk cream prices remain £110/tonne (11.2%) lower than the
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average price in May 2008 and £610/tonne (41.2%) lower than its peak back in the
Autumn of 2007.

The increased cream price has caused the estimated cream income to a liquid
processor to increase by 0.28ppl between April and May to 4.99ppl. Cream income
is now 0.74ppl higher than three months ago. It is reported that bulk cream supply
has been limited and demand from the Continent slightly stronger and this has
helped push up the price of bulk cream and estimated cream income to a liquid
processor.

Price per . % diff. April % diff.
tonne May 09 April 09 - May May 08 08-09
WMP
World WMP $2,200 $2,150 2.3% $4,300 -48.8%
£1,439 £1,463
SMP
World SMP $2,000 $1,900 5.3% $3,450 -42.0%
€1,473 €1,439
£1,309 £1,293
EU food €1,600 €1,600 nc €2,250 -28.9%
grade SMP £1,421 £1,380
EU feed €1,410 €1,380 2.2% €2,220 -36.5%
grade SMP £1,253 £1,241
UK SMP £1,500 £1,500 nc £2,100 -28.6%
EU whey €390 €380 2.6% €650 -40.0%
powder £346 £342

Despite the reintroduction of EU export subsidies, which some commentators had
predicted would put downward pressure on world prices, world SMP increased for
the third month in a row, by 5.3% between April and May to reach $2,000/tonne
(E1,309/tonne). The increase in May was mainly due to a fall in the value of the US$,
which puts up EU offer prices onto the world market, although US SMP becomes
more competitive as a result. Prices remain at less than half their levels during
2007’s record highs.

On 14 April, the 109,000 tonne limit on SMP intervention was reached and since
then, as for butter, the price for additional stocks is decided by fortnightly tender on
the first and third week of the month. At the third tender on 20 May, the EC accepted
22,789 tonnes of SMP at up to €1,674/tonne, 1.4% below the full intervention price,
and a drop of €10/tonne on the second tender price. Despite this small reduction in
the tender price, both UK and EU SMP prices remained unchanged between April
and May at £1,500/tonne and €1,600/tonne (£1,421/tonne) respectively, possibly due
to export prospects. Between April and May, the EU feed SMP price experienced a
small increase of 2.2% and reached €1,410/tonne (£1,253/tonne).

14
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The graph above shows that as for butter, the EU intervention has helped EU SMP
prices remain above world prices. UK and EU SMP prices are both broadly in-line
with the price achieved at the EC SMP tender. The difference between butter and
SMP is that the differential between EU and world prices is much smaller for SMP.
This means that despite EU export subsidies being lower for SMP than for butter,
more SMP was exported in the last tender period. On 20 May, 9,650 tonnes were
accepted at €220/tonne, all prices were unchanged from the last tender.

As for butter, the action of the EC to support prices means that the amount of SMP
kept in stores is growing quickly. Since the opening of intervention, 161,233 tonnes
of SMP has been purchased by the EU. Beyond 31 August, when intervention is due
to close, as for butter, either the period of intervention is extended and prices could
stay around the same level or they are likely to be more affected by movements in
world prices.

World WMP prices increased for the third month in a row, by $50/tonne to
$2,200/tonne. However, this is 50% lower than the price of $4,400/tonne achieved in
April 2008. At the Fonterra WMP auction on 12 May the average price of WMP fell
4.1% from April to $2,144/tonne, this is very close to world WMP price for May and
highlights how the Fonterra auction tracks changes on the world market.

In the EU whey powder market, prices increased slightly between April and May, by

€10/tonne to average €390/tonne (£346/tonne). Since May 2008, the price of whey
powder has fallen by 40.0% (€260/tonne) from €650/tonne.
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Cheese price per

tonne May 09

World market

Cheddar $2,500
£1,636

EU market

German Emmental €3,300
£2,932

UK market

Mild Cheddar £2,500

Mature Cheddar £2,950

UK, EU and world cheese prices show no movement between April and May.

. % diff. April
April 09 - May
$2,500 nec
£1,702
€3,300 nc
£2,967
£2,500 nc
£2,950 nc

May 08

$5,100

€3,800

£2,850
£3,300

% diff.
08-09

-51.0%

-13.2%

-12.3%
-10.6%

The world price of Cheddar remained at $2,500/tonne. However, annual results
show the world Cheddar price has fallen by 51.0% from £5,100/tonne in May 2008.

In the EU market, the price of German Emmental remained at €3,300/tonne between

March and April.

The UK cheese market is reported to be quiet and reports suggest cuts in Cheddar
production have continued. Prices are broadly unchanged but with fewer cheap
parcels available both of mild and mature cheese. Mild and mature Cheddar prices
remained at £2,500/tonne and £2,950/tonne respectively for the fifth month in a row.
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. % diff. April
May 09 April 09 - May May 08
UK mild Cheddar
per tonne £2,500 £2,500 ne £2.850
UK whey butter £1,725 £1,650 4.5% £1,925
per tonne
UK whey powder £346 £342 1.2% £514
per tonne
MCVE (ppl) 24.73 24.65 0.3% 29.56
&+ +
0!
"! //I\
= 896 == 56

% diff.
08-09

-12.3%

-10.4%

-32.7%

-16.3%

The price of UK whey butter and UK whey powder rose between April and May. UK
whey butter rose by £75/tonne (4.5%) to £1,725/tonne and UK whey powder rose by
£4/tonne (1.2%) to £346/tonne, while mild Cheddar remained at £2,500/tonne. This
meant that the value of MCVE increased by 0.08ppl (0.3%) between April and May to
24.73ppl. MCVE is 16.3% (4.83ppl) less than its value in May 2008, when it stood at

29.56ppl.
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In April, the retail price for liquid milk remained at £1.53 for 4 pints in the major
retailers. Prices have remained unchanged on the doorstep and retail level since
October 2008. However, liquid milk in the retailer Iceland is being sold at £1.25 for
4 pints — 18.3% cheaper than the top four retailers.

Sainsbury’s and Tesco are offering Cravendale filtered milk at £3 for two 2 litre
containers, while Tesco continues to sell Wiseman’s Fresh n Lo brand for £1.06 for a
2 litre container. Tesco also has Wiseman’s ‘The One’ liquid milk reduced from
£1.34 to £1.25 until 21/06/2009.

Budgens is offering Galaxy and Mars milk drinks at £1.39 for a litre, a saving of 80p.
The Frijj brand of milkshake is also on promotion in many outlets, Tesco is offering
two 500ml containers for £1.50, while Budgens has reduced the price to 75p for a
500ml container and Waitrose has seen a reduction of 37p to £0.73 for 500ml.

In the organic market Tesco’s own brand organic milk in 2 pint containers has been
reduced from £1.03 to £0.95 until 21/06/2009, while Yeo Valley organic milk is also
on promotion in Tesco with two 2 litre containers available for £3 until 09/06/09.

Between April and May, the average price of English mild Cheddar fell by £0.84/kg
(12.2%) to £6.05/kg - £0.03/kg lower than the May 2008 price. The price of English
mature Cheddar also fell between April and May by £2.05/kg (21.3%) to £7.59/kg,
£1.34/kg (15.0%) lower than in May 2008. These fluctuations are due to promotions
running in many retailers on mild and mature Cheddar through May.

There continue to be promotions on varieties of Cathedral City Cheddar across many
retailers, highlighted below. Sainsbury’s is offering a buy one get one free deal, while
many other retailers have reduced the price of Cathedral City by around 25%.

Promotional Price

Cathedral City

Cathedral City

Cathedral City

by Retailer Mature 400g Mature Lighter Extra Mature 400g
400g
Tesco Not on promotion £3.00 Not on promotion
Sainsbury’s £3.86 (buy one get | £4.12 (buy one get n/a
one free) one free)
Waitrose £2.99 £3.30 n/a
Iceland £3.00 n/a £3.00

Asda has its own Davidstow cheese on promotion until the end of 2009, currently at
£1.84 for a 200g block or 3 blocks for £4, saving £1.52. Wyke Cheddar is also on
promotion at Asda until the end of the year, 350g packs are on offer at two for £5 a
saving of up to £2.10. Asda has also announced that it plans to offer internet
shopping to almost all of the UK by the end of the year.

At Tesco Coastel mature Cheddar is reduced from £3.99 for a 360g pack to £1.59,
until 9 June. Also available until 9 June from Somerfield is Isle of Bute mature
Scottish Cheddar at £2 for a 400g pack, a reduction of over half price from its original

price of £4.05.




Budgens own extra mature farmhouse Cheddar is reduced to £1.59 for 250g until 3
June, a saving of £1.60, while Waitrose has its West Country Cheddar reduced from
£10.39/kg to £8.31/kg until 9 June.

Kerry Foods has launched an Irish low fat Cheddar in the UK called LowLow, this is
due to be backed up by a £5million marketing campaign and will initially be available
in Asda and Tesco. Wyke Farms has also launched Wyke Farms Lunchtimers, these
are a net of five 20g portions of Cheddar targeted at the snacking and lunchbox area,
they are available in Asda at an introductory price of £1.

The Wensleydale Creamery has secured a £1million export deal to the US, this will
see Real Yorkshire Wensleydale for sale in the US.

The average price of butter rose between April and May. However, as we enter the
beginning of June, there are many promotions in the major retailers on butter.
Sainsbury’s has Anchor reduced to £1 for a 250g pack until 16 June, a saving of 20p
per pack. Lurpak organic spreadable is reduced to £1.13 for a 2509 pack, while
original Lurpak spreadable and Lurpak spreadable lighter are reduced from £2.40 to
£2 for a £500g pack. Lurpak is also available at Somerfield for £2 for 500g until

9 June.

Clover is on offer at Tesco where a 1kg pack is reduced from £2.86 to £2 until

9 June, while Clover and Clover Lighter are also on promotion at Waitrose where two
500g packs are available for £2 a saving of up to £1.62. Waitrose also has
Countrylife butter on promotion, with a 2509 block at £1.08 or two blocks for £1.70,
this offer runs until 9 June. Sainsbury’s has also launched a traditional farmhouse
butter to celebrate its 140" anniversary, the butter will retail at £1.20 for a 250g pack.

Muller yogurts are on promotion in Lidl, Iceland, Sainsbury’s, Tesco and Asda. Yeo
Valley organic yogurt is also on promotion is selected retailers. In the yogurt market
Nom UK, which has a factory in Telford, Shropshire, has launched its own branded
yogurts called Nom Naturally. The yogurts come in two varieties, Naturally Creamy a
split pot, in granola and fruit varieties and Naturally Good, a multipack yogurt in
smooth and layered varieties. The brand has been launched in Morrisons.
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Terms and conditions

By requesting and receiving this information you agree to abide by the following
terms and conditions. If you do not wish to be bound by the conditions then this
information must be returned to DairyCo and/or destroyed and not used in any further
way.

This analysis will be made available to any other individual, organisation or company
that requests it.

Any analysis that involves extrapolated numbers, analysis or comment on individual
companies that could be considered controversial (as judged by DairyCo) will have
been seen by that company and it will have been given the opportunity to pass
comment before publication in this document.

Any confidential information that you supplied to us will be removed/blacked out
before wider circulation of this document is made. In addition any conclusion that
could not have been reached without the confidential information will always be
removed/blacked out.

Before any information from this document is used in the public domain, permission
must be sought from DairyCo and any press release, or part of a press release, must
be approved by DairyCo before use.

DairyCo is a division of the Agriculture and Horticulture Development Board

AHDD retains the full copyright.
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Trent Lodge Agriculture and Development Board
Stroud Road Stoneleigh Park

Cirencester Kenilworth

Gloucestershire Warwickshire

GL7 6JN CV8 2TL
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