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DĂǇ͘��ŌĞƌ�ƌĞĐŽƌĚ�ŵŝůŬ�ĚƵŵƉŝŶŐ�ŝŶ��Ɖƌ͕�ŵŝůŬ�ƉƌŽĐĞƐƐŽƌƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�
h^��ŝŵƉůĞŵĞŶƚĞĚ�ƐƵƉƉůǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĂƚĐŚ�ƉƌŽĚƵĐƟŽŶ�
ǁŝƚŚ�ƚŚĞŝƌ�ůŽǁĞƌ�ƐĂůĞƐ 
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ƚŚƌĞĞ�ůĂƌŐĞƐƚ�ƐƚĂƚĞ-ůĞǀĞů�ĐŽŶƚƌĂĐƟŽŶƐ�ǁĞƌĞ�ĐŚĞĞƐĞ�ƐƚĂƚĞƐ͗�tŝƐĐŽŶƐŝŶ�;-ϴϮ�
ŵŝůůŝŽŶ�ůďƐͿ͕��ĂůŝĨŽƌŶŝĂ�;-ϱϮ�ŵŝůůŝŽŶ�ůďƐͿ͕�ĂŶĚ�EĞǁ�DĞǆŝĐŽ�;-ϱϮ�ŵŝůůŝŽŶ�ůďƐͿ͘� 
h^���ƐĂŝĚ�ĐŽǁ�ŶƵŵďĞƌƐ�ŽŶůǇ�ĚĞĐƌĞĂƐĞĚ�ďǇ�ϭϭ͕ϬϬϬ�ŚĞĂĚ�ĨƌŽŵ��Ɖƌ͘�/Ŷ�
ŽƚŚĞƌ�ǁŽƌĚƐ͕�ĨĂƌŵĞƌƐ�ĚŝĚ�ŶŽƚ�ĐƵůů�ĐŽǁƐ�ĚƌĂƐƟĐĂůůǇ�ŝŶ�ƚŚĞ�ŵŽŶƚŚ͘�/ŶƐƚĞĂĚ͕�
ŵŝůŬ�ƉƌŽĚƵĐĞƌƐ�ƉƵůůĞĚ�ĐŽŶĐĞŶƚƌĂƚĞƐ�ŽƵƚ�ŽĨ�ƌĂƟŽŶƐ�ĂŶĚ�ĚƌŝĞĚ�ĐŽǁƐ�Žī�
ĞĂƌůǇ͘�DŝůŬ�ƉĞƌ�ĐŽǁ�ŝŶ�ƚŚĞ�h^��ƐŚƌĂŶŬ�ďǇ�ϭ͘ϱй�ĚƵƌŝŶŐ�DĂǇ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�
ƌĞǀĞƌƐĂů�ĨƌŽŵ�ƚŚĞ�Ϭ͘ϳй�zŽz�ŐĂŝŶ�ŝŶ��Ɖƌ͘��Žǁ-ůĞǀĞů�ƉƌŽĚƵĐƟǀŝƚǇ�ǁĂƐ�ďĞůŽǁ�
Ă�ǇĞĂƌ�ĂŐŽ�ŝŶ�ϭϴ�ŽĨ�ƚŚĞ�Ϯϰ�ƉƵďůŝƐŚĞĚ�ƐƚĂƚĞƐ͘ 
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ĞŶĚŝŶŐ�Ϭϳ�:ƵŶ�ƐŚŽǁĞĚ�ƐĂůĞƐ�ŽĨ�ŶĂƚƵƌĂů�ĐŚĞĞƐĞ�ǁĞƌĞ�ƵƉ�ϭϲй�zŽz͖�
ƉƌŽĐĞƐƐĞĚ�ĐŚĞĞƐĞ͕�ƵƉ�ϱ͘ϱй͖�ďƵƩĞƌ͕�ƵƉ�Ϯϵй�ĂŶĚ�ŇƵŝĚ�ŵŝůŬ͕�ƵƉ�Ϯ͘ϱй͘�
dŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ůŽǁĞƐƚ�ŐƌŽǁƚŚ�ƌĂƚĞƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ŝŶ�ŵĂŶǇ�
ǁĞĞŬƐ͘�^ĞĞ�ĐŚĂƌƚ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�WĂŐĞ�Ϯ�ĨŽƌ�ĚĞƚĂŝůƐ͘ 
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DĐ�ŽŶĂůĚ͛Ɛ�ƌĞƉŽƌƚĞĚ�ŝƚƐ�h^��ƐĂŵĞ-ƐƚŽƌĞ�ƐĂůĞƐ�
ƌĞďŽƵŶĚĞĚ�ĚƵƌŝŶŐ�DĂǇ�ĂŶĚ�ǁĞƌĞ�ĚŽǁŶ�ũƵƐƚ�ϱ͘ϭй�ĂŌĞƌ�
ĨĂůůŝŶŐ�ϭϵй�ŝŶ��Ɖƌ͘�/Ŷ�ƚŚĞ�h^�͕�ϵϵй�ŽĨ�DĐ�ŽŶĂůĚ͛Ɛ�
ƌĞƐƚĂƵƌĂŶƚƐ�ĂƌĞ�ŽƉĞƌĂƟŶŐ�ďƵƚ�ŽŶůǇ�ĂďŽƵƚ�ϳй�ĂƌĞ�ŽīĞƌŝŶŐ�
ŝŶ-ƐƚŽƌĞ�ĚŝŶŝŶŐ͘�dŚĞ�ĐŽŵƉĂŶǇ�ƐŝŵƉůŝĮĞĚ�ŝƚƐ�ŽīĞƌŝŶŐƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ŽƵƚďƌĞĂŬ�ƚŽ�ƐƉĞĞĚ�ƵƉ�ĚƌŝǀĞ-ƚŚƌƵ�ƐĂůĞƐ͘�zŽŐƵƌƚ�
ƉĂƌĨĂŝƚƐ�ĂƌĞ�ƐƟůů�ŶŽƚ�ŽŶ�ƚŚĞ�ŵĞŶƵ�ĂŶĚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƉůĂŶƐ�
ƚŽ�ďƌŝŶŐ�ďĂĐŬ�ǀĂŶŝůůĂ�ŝĐĞ�ĐƌĞĂŵ�ĐŽŶĞƐ�ŝŶ�:Ƶů͘� 
�ĂƌƌŽůƐ�ZĞƐƚĂƵƌĂŶƚ�'ƌŽƵƉ�/ŶĐ͕͘�ƚŚĞ�ůĂƌŐĞƐƚ��ƵƌŐĞƌ�<ŝŶŐ�
ĨƌĂŶĐŚŝƐĞĞ�ŝŶ�ƚŚĞ�h^�͕�ƐĂŝĚ�ŝƚƐ�ƐĂůĞƐ�ĞŶĚŝŶŐ�ƚŚĞ�ǁĞĞŬ�ŽĨ�
Ϭϳ�:ƵŶ�ǁĞƌĞ�ƵƉ�ŶĞĂƌůǇ�ϯй�ĨƌŽŵ�Ă�ǇĞĂƌ�ĞĂƌůŝĞƌ͘�&Žƌ�
ƉĞƌƐƉĞĐƟǀĞ͕�ŝƚƐ�ƐĂůĞƐ�ĨĞůů�ϯϰй�ŝŶ�ƚŚĞ�ǁĞĞŬ�ĞŶĚĞĚ�Ϯϵ�DĂƌ͘ 
dŽƚĂů�h^��ĨŽŽĚƐĞƌǀŝĐĞ�ƐĂůĞƐ�ĚĞĐƌĞĂƐĞĚ�ďǇ�ϯϵй�ŝŶ�DĂǇ͕�
ĂĐĐŽƌĚŝŶŐ�ƚŽ��ĞŶƐƵƐ��ƵƌĞĂƵ�ĚĂƚĂ͘�/Ŷ�ĐŽŵƉĂƌŝƐŽŶ͕�ŐƌŽĐĞƌǇ�
ƐĂůĞƐ�ǁĞƌĞ�ƵƉ�ϭϰй�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚ͘�/Ŷ��Ɖƌ�;ůĂƚĞƐƚ�ĚĂƚĂ�
ĂǀĂŝůĂďůĞͿ͕�ůŝŵŝƚĞĚ-ƐĞƌǀŝĐĞ�ƌĞƐƚĂƵƌĂŶƚ�ƐĂůĞƐ�ǁĞƌĞ�ĚŽǁŶ�
ϯϭй�ǁŚŝůĞ�ĨƵůů-ƐĞƌǀŝĐĞ�ƌĞƐƚĂƵƌĂŶƚ�ƐĂůĞƐ�ǁĞƌĞ�ĚŽǁŶ�ϱϬй͘ 
>ĞĂǀŝŶŐ�ƚŚĞ�h^�͙��ƵƌŽƉĞĂŶ�ĚĂŝƌǇ�ƉƌŽĚƵĐƚ�ƉƌŝĐĞƐ�
ĚĞĐůŝŶĞĚ�ƚŚŝƐ�ǁĞĞŬ͘��ƵƌŽƉĞĂŶ�ϴϮй-ĨĂƚ�ďƵƩĞƌ�ƚƌĂĚĞĚ�
ĂƌŽƵŶĚ�Ψϭ͘ϲϯͬůď�;-ΨϬ͘ϬϮ�ĨƌŽŵ�ůĂƐƚ�ǁĞĞŬͿ͕��ŚĞĚĚĂƌ�ǁĂƐ�
ďĞƚǁĞĞŶ�Ψϭ͘ϱϴ�ĂŶĚ�Ψϭ͘ϲϭͬůď�;ĚŽǁŶ�ΨϬ͘ϬϮ�ƚŽ�ĚŽǁŶ�
ΨϬ͘ϬϱͿ͕�ƐŬŝŵ�ŵŝůŬ�ƉŽǁĚĞƌ�ƚƌĂĚĞĚ�ĂƌŽƵŶĚ�Ψϭ͘ϭϬͬůď�;-
ΨϬ͘ϬϮͿ�ĂŶĚ�ĚƌǇ�ǁŚĞǇ͕�ΨϬ͘ϯϳͬůď�;-ΨϬ͘ϬϭͿ͘ 

WĂŐĞ�Ϯ�ŽĨ�ϯ ϭϵ�:ƵŶ�ϮϬϮϬ 

/Ŷ�EĞǁ��ĞĂůĂŶĚ͕�ĚĂŝƌǇ�ƉƌŽĚƵĐƚ�ƉƌŝĐĞƐ�ǁĞƌĞ�ŵŝǆĞĚ�Ăƚ�ƚŚĞ�'ůŽďĂů�
�ĂŝƌǇ�dƌĂĚĞ�ĂƵĐƟŽŶ͘��^ƉŽƚ�ĚĂŝƌǇ�ƉƌŽĚƵĐƚ�ƉƌŝĐĞƐ�ƚƌĂŶƐůĂƚĞĚ�ŝŶƚŽ�Ă�
�ůĂƐƐ�///�ĞƋƵŝǀĂůĞŶƚ�ŽĨ�Ψϭϳ͘ϭϱ�;-Ψϭ͘ϱϭ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĂůĞͿ�
ĂŶĚ�Ă��ůĂƐƐ�/s�ƉƌŝĐĞ�ŽĨ�Ψϭϱ͘ϭϳ�;нΨϬ͘ϱϯͿ͘� 
�ĂĐŬ�ŝŶ�ƚŚĞ�h^�͙�'ƌĞŐ��ŶŐůĞƐ͛�ŝŶǀĞƐƚŵĞŶƚ�Įƌŵ͕��ĂƉŝƚĂů�WĞĂŬ�
WĂƌƚŶĞƌƐ͕�ĂŶĚ�<<Z�Θ��Ž͕͘�Ă�ƉƌŝǀĂƚĞ�ĞƋƵŝƚǇ�Įƌŵ͕�ŚĂǀĞ�ũŽŝŶƚůǇ�
ƉƵƌĐŚĂƐĞĚ��ŽƌĚĞŶ��ĂŝƌǇ�ŝŶ�ďĂŶŬƌƵƉƚĐǇ�ƉƌŽĐĞĞĚŝŶŐƐ͘�Dƌ͘��ŶŐůĞƐ�
ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ƚŚĞ���K�ŽĨ��ĞĂŶ�&ŽŽĚƐ�ĂŶĚ�tŚŝƚĞǁĂǀĞ͘�WƌŝŽƌ�ƚŽ�
ďĂŶŬƌƵƉƚĐǇ͕�<<Z�ǁĂƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ůĞŶĚĞƌ�ƚŽ��ŽƌĚĞŶ͘� 
�ĂŝƌǇ͘ĐŽŵ͕�Ă�ĚĂŝƌǇ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ƚĞĐŚŶŽůŽŐǇ�Įƌŵ͕�ŚĂƐ�ĂĐƋƵŝƌĞĚ�
KƌďŝƐ�D�^͕�ĂŶ�/ƌŝƐŚ�ƚĞĐŚŶŽůŽŐǇ�ĐŽŵƉĂŶǇ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƐŽŌǁĂƌĞ�
ĨŽƌ�ĚĂŝƌǇ�ƉůĂŶƚƐ�ĂŶĚ�ĚŝƐƟůůĞƌŝĞƐ͘��ĂƌůŝĞƌ�ƚŚŝƐ�ŵŽŶƚŚ͕��ĂŝƌǇ͘ĐŽŵ�
ďŽƵŐŚƚ�ƚŚĞ�DǇ��ĂŝƌǇ��ĂƐŚďŽĂƌĚ�ƐŽŌǁĂƌĞ�ĐŽŵƉĂŶǇ͘��ĂŶŶĞŬĞƌ�
WĂƌƚŶĞƌƐ͕�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�Įƌŵ͕�ĂĐƋƵŝƌĞĚ��ĂŝƌǇ͘ĐŽŵ�ŝŶ�ϮϬϭϵ͘ 
'ĞŶĞƌĂů�DŝůůƐ�ŚĂƐ�ůĂƵŶĐŚĞĚ�Ă�͞ƌĞŐĞŶĞƌĂƟǀĞ�ĚĂŝƌǇ�ƉŝůŽƚ͟�ZLWK�
ƚŚƌĞĞ�ĚĂŝƌǇ�ĨĂƌŵƐ�ƚŚĂƚ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ϭϬϬ�ŵŝůĞƐ�ŽĨ�ƚŚĞ�
ĐŽŵƉĂŶǇ͛Ɛ�ǇŽŐƵƌƚ�ƉůĂŶƚ�ŝŶ�ZĞĞĚ��ŝƚǇ͕�D/͘�ZĞŐĞŶĞƌĂƟǀĞ�
ĂŐƌŝĐƵůƚƵƌĞ�ĂƩĞŵƉƚƐ�ƚŽ�ƐĞƋƵĞƐƚĞƌ�ĐĂƌďŽŶ�ŝŶ�ƐŽŝůƐ͘�/Ĩ�ƐĐĂůĂďůĞ͕�
ĚĂŝƌǇ�ĨĂƌŵƐ�ĐŽƵůĚ�ĞŶĚ�ƵƉ�ŚĂǀŝŶŐ�Ă�ŶĞƚ-ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚ�ŽŶ�
ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ĚĂŝƌǇ�ĐŽƵůĚ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƐŽůƵƟŽŶ�ƚŽ�ƌĞĚƵĐĞ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐƐĞƐ͘�'ĞŶĞƌĂů�DŝůůƐ�ŚĂƐ�

/ŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƐŽůĞůǇ�ĨŽƌ�ŝŶĨŽƌŵĂƟǀĞ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ŝƐ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƐŽƵƌĐĞƐ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƌĞůŝĂďůĞ͘��EŽƚŚŝŶŐ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ƐŚĂůů�ďĞ�
ĚĞĞŵĞĚ�ƚŽ�ĐŽŶƐƟƚƵƚĞ�ĂŶ�ŽīĞƌ�Žƌ�ƐŽůŝĐŝƚĂƟŽŶ�ĨŽƌ�ĂŶ�ŽīĞƌ�ĨŽƌ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĞůů�ĂŶǇ�ĐŽŵŵŽĚŝƚǇ͕�ĐŽŵŵŽĚŝƚǇ�ŝŶƚĞƌĞƐƚ�Žƌ�ƐĞĐƵƌŝƚǇ͘�ZĞƉƌŽĚƵĐƟŽŶ�Žƌ�ƌĞĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�
ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�/ŶĚŝǀŝĚƵĂů͕�ŐƌŽƵƉ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ƐƵďƐĐƌŝƉƟŽŶ�ƌĂƚĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘�&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�DĂƩ�'ŽƵůĚ�Ăƚ�;ϱϴϱͿ�ϴϭϯ-ϴϳϳϳ͘�
DĂƩ�'ŽƵůĚ�ŝƐ�Ă�ƉƌŝŶĐŝƉĂů�ŽĨ�tŚĂƌƚŽŶ�^ƚƌĞĞƚ�/ŶǀĞƐƚŵĞŶƚƐ͕�>>�͕�Ă�ĐŽŵŵŽĚŝƚǇ�ƚƌĂĚŝŶŐ�ĂĚǀŝƐŽƌ�ƌĞŐŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ZƵůĞ�ϰ͘ϳ�ǁŝƚŚ�ƚŚĞ��ŽŵŵŽĚŝƚǇ�&ƵƚƵƌĞƐ�dƌĂĚŝŶŐ��ŽŵŵŝƐͲ
ƐŝŽŶ�;�&d�Ϳ�ĂŶĚ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�&ƵƚƵƌĞƐ��ƐƐŽĐŝĂƟŽŶ͘� 
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Retail Sales

4/26 5/03 5/10 5/17 5/24 5/31 6/07

 Block  Barrel  Butter  Nonfat  Whey

06/06/20 2.1646 2.0972 1.8259 0.9047 0.3685

 1 Year Ago 1.7264 1.5851 2.3805 1.0438 0.3669

 52-Week Low 1.1349 1.0736 1.1229 0.8398 0.2974

 52-Week High 2.1646 2.3016 2.4139 1.2579 0.3849
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ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�hŶĚĞƌƐƚĂŶĚŝŶŐ��Ő�ĂŶĚ�&ŽƌĞŵŽƐƚ�
&ĂƌŵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
�ŽĐĂ-�ŽůĂ�ŚĂƐ�ŶĂŵĞĚ�EĞŝů��ĞƩĞƌŝĚŐĞ�^sW�ŽĨ�
'ůŽďĂů�DĂŶƵĨĂĐƚƵƌŝŶŐ͘�,Ğ�ǁŝůů�ŽǀĞƌƐĞĞ�ƚŚĞ�&ĂŝƌůŝĨĞ�
ƉůĂŶƚ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ďƵŝůĚŝŶŐ�ŝŶ�'ŽŽĚǇĞĂƌ͕�
���ĂŶĚ�ǁŝůů�ŚĞůƉ�ĞǆƉĂŶĚ�ƉƌŽĚƵĐƟŽŶ�ŐůŽďĂůůǇ͘�Dƌ͘�
�ĞƩĞƌŝĚŐĞ�ǁĂƐ�ĨŽƌŵĞƌůǇ��ŝƌĞĐƚŽƌ�ŽĨ�KƉĞƌĂƟŽŶƐ�Ăƚ�
EĞǁ��ĞĂůĂŶĚ-ďĂƐĞĚ�^ǇŶůĂŝƚ�DŝůŬ͘�dŚĞ�'ŽŽĚǇĞĂƌ�
ƉůĂŶƚ�ǁŝůů�ŽƉĞŶ�ƚŚŝƐ�ǁŝŶƚĞƌ�ĂŶĚ�ǁŝůů�ďĞ�ŵĂŶĂŐĞĚ�ďǇ�
dƌŽǇ�,ĂŶĐŽĐŬ͕�ĨŽƌŵĞƌ�sW�ŽĨ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�Ăƚ�
^ŚĂŵƌŽĐŬ�&ŽŽĚƐ͘ 
h^���ŚĂƐ�ĞǆƚĞŶĚĞĚ�ƚŚĞ�&ĂƌŵĞƌƐ�ƚŽ�&ĂŵŝůŝĞƐ�&ŽŽĚ�
�Žǆ�ƉƌŽŐƌĂŵ�ƚŚƌƵ�ƚŚĞ�ĞŶĚ�ŽĨ��ƵŐ͘�dŚĞ�ĮƌƐƚ�ƉŚĂƐĞ�
ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ďĞƚǁĞĞŶ�ϭϱ�
DĂǇ�ƚŽ�ϯϬ�:ƵŶ͘�/Ŷ�ƚŚĞ�ƵƉĚĂƚĞ͕�h^���ƐĂŝĚ�ƚŚĂƚ�ŝƚ�
ŚĂƐ�ƐŽ�ĨĂƌ�ĚŝƐƚƌŝďƵƚĞĚ�ϭϳ�ŵŝůůŝŽŶ�ĨŽŽĚ�ďŽǆĞƐ�ŝŶ�ƚŚĞ�
ĮƌƐƚ�ƉŚĂƐĞ�Žƌ�ϰϯй�ŽĨ�ĐŽŶƚƌĂĐƚĞĚ�ǀŽůƵŵĞƐ͘�h^���
ƐƟůů�ŚĂƐ�ƚŚĞ�ŽƉƟŽŶ�ŽĨ�ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŽŶĞ�
ŵŽƌĞ�ƟŵĞ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�KĐƚ͘� 
h^���ĂůƐŽ�ĂŶŶŽƵŶĐĞĚ�ĂŶŽƚŚĞƌ�ƌŽƵŶĚ�ŽĨ�͞^ĞĐƟŽŶ�
ϯϮ͟�ƐŽůŝĐŝƚĂƟŽŶƐ�ƚŚŝƐ�ǁĞĞŬ�ǁŝƚŚ�ĚĞůŝǀĞƌǇ�ƐĐŚĞĚƵůĞĚ�
ĨŽƌ�ďĞƚǁĞĞŶ��ƵŐ�ĂŶĚ�EŽǀ͘�dŚŝƐ�ǁĞĞŬ͛Ɛ�ƐŽůŝĐŝƚĂƟŽŶ�
ǁĂƐ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ϴ͘ϴ�ŵŝůůŝŽŶ�ůďƐ�ŽĨ�ŵŽǌǌĂƌĞůůĂ�
ĐŚĞĞƐĞ͘�h^���ŝƐ�ĂůƐŽ�ĐŽŶƐŝĚĞƌŝŶŐ�ƉƵƌĐŚĂƐŝŶŐ�
ďƵƩĞƌ͕��ŚĞĚĚĂƌ͕�ƉƌŽĐĞƐƐĞĚ�ĐŚĞĞƐĞ͕�ĂŶĚ�ŶŽŶĨĂƚ�
ĚƌǇ�ŵŝůŬ͘ 

<ŝŶĚ�ƌĞŐĂƌĚƐ͕ 
DĂƩ�'ŽƵůĚ 
�ĚŝƚŽƌ�Θ��ŶĂůǇƐƚ 
D'ŽƵůĚΛ�ĂŝƌǇDĂƌŬĞƚ�ŶĂůǇƐƚ͘ĐŽŵ 
;ϱϴϱͿ�ϴϭϯ͘ϴϳϳϳ 

��/Zz���d���ĂůĞŶĚĂƌ�ƚŚƌƵ�Ϭϯ�:Ƶů�ϮϬϮϬ͗ 
h^����ŽůĚ�^ƚŽƌĂŐĞ͕�DŽŶ͕�ϮϮ�:ƵŶ 
�D^�EĂƚŝŽŶĂů��ĂŝƌǇ�WƌŽĚƵĐƚƐ�^ĂůĞƐ�ZĞƉŽƌƚ͕�tĞĚ͕�Ϯϰ�:ƵŶ 
h^���>ŝǀĞƐƚŽĐŬ�^ůĂƵŐŚƚĞƌ͕�dŚƵ͕�Ϯϱ�:ƵŶ 
�Z^��ŐƌŝĐƵůƚƵƌĂů�WƌŝĐĞƐ͕�dƵĞ͕�ϯϬ�:ƵŶ 
�D^��ŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ��ůĂƐƐ�Θ��ŽŵƉŽŶĞŶƚ�WƌŝĐĞƐ͕�
tĞĚ͕�Ϭϭ�:Ƶů 
�D^�EĂƚŝŽŶĂů��ĂŝƌǇ�WƌŽĚƵĐƚƐ�^ĂůĞƐ�ZĞƉŽƌƚ͕�tĞĚ͕�Ϭϭ�:Ƶů 
h^����ĂŝƌǇ�ƉƌŽĚƵĐƚƐ͕�tĞĚ͕�Ϭϭ�:Ƶů 
�Z^��ŐƌŝĐƵůƚƵƌĂů�dƌĂĚĞ��ĂƚĂ͕�dŚƵ͕�ϬϮ�:Ƶů 
 
 
 
 
 
 
 
 
 
 
 
 
 

WĂŐĞ�ϯ�ŽĨ�ϯ ϭϵ�:ƵŶ�ϮϬϮϬ 

06/19/20 06/12/20 06/19/20 06/12/20 06/06/20

BLOCK $2.6500 $0.1300 $2.5300 ($0.0150) $2.1646 $0.2596

BARREL $2.2850 ($0.0475) $2.3080 ($0.0605) $2.0972 $0.2530

BUTTER $1.8500 ($0.0200) $1.8255 ($0.0885) $1.8259 $0.2274

NFDM $1.0325 $0.0275 $1.0215 $0.0420 $0.9047 $0.0227

DRY WHEY $0.3275 $0.0150 $0.3140 ($0.0095) $0.3685 $0.0024

WEEKLY CASH PRICES & CHANGES

CME Cash 
Settlement

Change 
From Last 

Week

CME 
Weekly 
Average

Change 
From Last 

Week

AMS 
Weekly 

Avg

Change 
From 
Prior 
Week

Preliminary

19-Jun Settle Chge O/I Settle Chge O/I Settle Chge O/I

Apr-20 13.07 1.403 37.320
May-20 12.14 1.299 38.180
Jun-20 20.99 0.57 5,861 2.212 0.048 4,075 35.750 1.000 726
Jul-20 21.18 2.64 4,815 2.237 0.280 3,685 34.750 1.500 619

Aug-20 19.27 2.24 3,670 2.027 0.230 3,011 34.750 0.750 522
Sep-20 18.20 1.58 3,000 1.920 0.167 2,685 35.325 0.325 439
Oct-20 17.50 1.03 2,122 1.840 0.100 2,300 35.850 1.350 358
Nov-20 17.02 0.64 1,766 1.785 0.061 2,466 35.825 1.775 268
Dec-20 16.52 0.54 1,497 1.743 0.052 2,212 35.250 1.225 248
Jan-21 16.10 0.21 503 1.703 0.033 1,098 35.000 0.000 29
Feb-21 16.16 0.17 492 1.703 0.028 606 35.475 0.000 24
Mar-21 16.20 0.14 493 1.712 0.027 572 35.500 0.000 28
Apr-21 16.22 0.12 293 1.719 0.029 332 37.375 0.000 5
May-21 16.18 0.00 255 1.728 0.033 370 36.525 (0.475) 5
Jun-21 16.25 0.06 203 1.732 0.038 313 36.525 (1.475) 2
Jul-21 16.50 0.04 48 1.734 0.014 48 38.525 (1.625) 0

Aug-21 16.55 0.00 54 1.737 0.002 21 40.150 0.000 0
Sep-21 16.55 0.00 59 1.736 0.000 23 40.150 0.000 0
Oct-21 16.45 0.00 48 1.734 0.000 7 40.150 0.000 0
Nov-21 16.30 0.00 42 1.705 0.000 7 40.150 0.000 0
Dec-21 16.10 0.00 42 1.700 0.000 2 40.150 0.000 0
Jan-22 16.00 0.00 0 1.675 0.000 0 40.150 0.000 0
Feb-22 16.00 0.00 0 1.675 0.000 0 40.150 0.000 0
Mar-22 16.00 0.00 0 1.675 0.000 0 40.150 0.000 0

25,263 23,833 3,273
23,796 23,039 3,166

Class III Milk Cheese Dry Whey

Total Open Interest

Open Interest Prior Week


