€ CMEGroup

ACME Chicago Board of Trade/NYMEX Comparny

Daily Dairy Report

Vol. 16, No. 13 / January 20, 2012
Cheese stocks built in December
Blocks and barrels traded below $1.51 for the first time in exactly a year. Blocks were

off 9¢ this week, barrels off 4.75¢. Milk futures were mixed today, but still finished Commercial American Cheese Stocks
the week in the red. The FEB-MAY contracts were off 63¢ from last Friday. Cheese

futures were down 5.4¢ in FEB-MAY. Whey futures were higher today, but still o2

finished negative for the week. Butter futures were off 3.7¢ this week in the FEB-SEP é o2 |

contracts. NDM futures for 2012 were down 0.8¢ for the week. f \/A
The Class I base price for February is $17.03, down $1.77 from January and the lowest = /\

since February 2011. E / SN——
American cheese stocks expanded by 16.7 million Ibs. in December (the most in six B T T T
years), suggesting slower consumption during the month. On Dec. 31, inventories

were 600.7 million Ibs., up 7.4% from the five-year average (see chart). Butter ——HOEREER =0 =l

inventories ended the year at 105.2 million Ibs., down 12.0% from the five-year

average, according to USDA’s “Cold Storage” report released this afternoon.

NASS dairy product prices for the week ending Jan. 14: cheddar blocks $1.5724 (-0.86¢ vs. the prior week); barrels $1.6081 (+0.45¢); butter
$1.5828 (-1.87¢); nonfat dry milk $1.4151 (-0.11¢); dry whey 70.20¢ (+2.29¢). cme group

Futures Volume and Open Interest Options Volume and Open Interest
Volume Open Interest Volume Open Interest
F U T U R ES & O PT I O N S Class III 2,379 32,653 Class III 986 78,652
[33 Pit, 2346 Electronic] Class III midi 0 1,335
VOLUME AND OPEN INTEREST> Cheese 221 7,163 Butter (cash settle) 0 1,352
Dry whey 140 3,233 Cheese 70 927
Class IV 39 1,984 Class IV 0 2,278
Butter (cash settle) 286 4,151 Dry whey 2 454
NDM (cash settle) 16 650
Futures and options volume and open interest from previous trading day.

SPOT PRICES (with change from previous day): Block cheese $1.5050 (-4.00¢) » Barrel cheese $1.5025 (-1.25¢) » AA Butter $1.5700 (-0.75¢) « NDM Extra Grade $1.4800 (NC) ¢
NDM Grade A $1.4500 (NC) MILK PRICES (with change from previous month): December Class Ill milk (USDA) $18.77 (-$0.30) « December Class IV milk (USDA) $16.87 (-$1.00)

January 20 Trading Activity
ass Ill Futures ass ass ry Whey Futures utures utter Futures —
Cl 1l Fut Cl 1 Cl 1 Dry Whey Fut NDM Fut Butter Fut
Options Calls Options Puts Cash settle
Settle chg. volume & ;Peﬂ Settle ($) chg. Settle ($) chg. | Settle (¢) chg. Settle chg. (¢) Settle (¢) chg.
interest from

($) (¢) ——; (®) (®) (¢) (¢) (¢)
JAN 12 17.10 +3 66 4224 17.25 @ 0.01 NC 17.00 @ 0.01 NC 68.750 +0.700 140.500 NC 160.000 -1.000
FEB 16.41 -8 792 5268 16.50 @ 0.19 -4 16.25 @ 0.16 +2 70.750 +1.250 140.000 NC 155.500 NC
MAR 16.69 -8 879 5095 16.75 @ 0.52 -5 16.50 @ 0.46 +3 68.750 +1.350 140.000 NC 159.000 -0.500
APR 16.71 +8 288 3177 16.75 @ 0.73 +4 16.50 @ 0.64 -4 63.700 +1.650 138.000 NC 164.000 -1.100
MAY 16.78 -8 86 2926 17.00 @ 0.77 -4 16.75 @ 0.85 +3 59.500 +2.000 139.000 NC 166.000 NC
JUN 17.15 +4 102 2467 17.25 @ 0.95 +2 17.00 @ 0.92 -2 55.500 +1.575 139.000 NC 168.000 NC
JUL 17.24 +4 52 1787 17.25 @ 1.08 NC 17.00 @ 0.96 4 51.500 +2.750 139.000 NC 169.000 NC
AUG 17.26 +6 54 1764 17.50 @ 1.04 -1 17.25 @ 1.14 6 50.500 +2.000 139.250 NC 170.500 NC
SEP 17.23 +3 24 1667 17.25 @ 1.24 NC 17.00 @ 1.13 -3 49.000 +0.500 139.500 NC 171.500 NC
OCT 17.14 +6 14 1403 17.25 @ 1.27 +2 17.00 @ 1.25 3 48.000 NC 140.000 NC 173.000 -1.000
NOV 17.12 +2 8 1331 17.25 @ 1.32 NC 17.00 @ 1.32 1 48.000 +0.050 140.000 NC 173.000 NC
DEC 17.15 +4 5 1344 17.25 @ 1.42 +2 17.00 @ 1.38 -2 48.000 -0.250 140.000 NC 174.000 -1.000
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