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Yogurt production doubles from 2000 to 2009

Spot markets were unchanged today other than a half-cent increase in Grade A NDM. U.S. Yogurt Production
That left milk futures mostly steady, between -5 and +3¢. Most of the activity was in

4.3
the APR-JUN1O0 contracts. Butter futures showed a few small gains after three days of
declines.
The CEO of Dannon Inc. told attendees of the Reuters Food and Agriculture Summit %3'2
this week he thinks U.S. yogurt consumption can double in the next four years. U.S. n
yogurt production more than doubled from 2000-2009, rising from 1.84 billion Ibs. to £2.1 -
3.85 billion lbs. Gustavo Valle said the U.S. market for yogurt is still underdeveloped
relative to the consumption levels seen in Western Europe. o
Valle said Dannon’s sales were up 15% in the second half of 2009 after a flat first half, . 99 00 01 02 03 04 05 06 07 08 09

and were up about 15% in the first 10 weeks of 2010.

U.S. yogurt production increased 7.2% last year (adjusted for leap day in 2008), the 12" straight year of growth. Since 1997, production has
expanded nearly 8% per year (see chart). In January, output was up 10.0% from prior-year levels. cme group
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Futures Volume and Open Interest Options Volume and Open Interest
Volume Open Interest Volume Open Interest

FUTU R ES & O PT I O N S Class III 889 29,579 Class III 691 48,854

[48 Pit, 841 Electronic] Class III midi 0 403
VOLUME AND OPEN INTEREST> [t 0 195 Drywhey 0 588

NDM (cash settle) 67 929 Butter (cash settle) 0 94

NDM (deliverable) 0 1

Dl‘y whey 20 1,979 Futures and options volume and open interest from previous trading day.

Butter (cash settle) 64 3,351

SPOT PRICES (with change, in cents, from previous day): Block cheese $1.2675 (NC) « Barrel cheese $1.2625 (NC) + AA Butter $1.4500 (NC) » NDM Extra Grade $1.1200 (NC) «
NDM Grade A $1.1150 (+0.50) MILK PRICES (with change, in dollars, from previous month): February Class IIl milk (USDA) $14.28 (-$0.22) « February Class IV milk (USDA) $12.90 (-$0.95)

March 16 Trading Activity

Class Il Futures Class 1l Class 1l Dry Whey Futures NDM Futures Butter Futures -
Options Calls Options Puts Cash settle
Settle chg. volume &f open Settle ($) chg. Settle ($) chg. | Settle (¢) chg. Settle chg. (¢) Settle (¢) chg.
int t

® @O e © © © | © ©
MARI10 12.84 +1 49 3945 13.00 @ 0.02 NC 12.75 @ 0.03 -2 37.750 -0.250 106.000 NC 142.500 NC
APR 12.63 -4 265 4641 12.75 @ 0.14 -4 12.50 @ 0.14 -1 33.750 NC 109.000 NC 145.000 +0.500
MAY 13.11 +1 195 4231 13.25@0.33 +1 13.00 @ 0.34 NC 32.750 NC 110.750 NC 147.250 +0.250
JUN 13.82 =3} 171 3207 14.00 @ 0.44 =3 13.75 @ 0.49 NC 32.500 NC 112.500 +0.250 149.000 NC
JUL 14.16 =l 48 2527 14.25 @ 0.61 -1 14.00 @ 0.57 NC 32.500 NC 114.000 NC 152.750 +0.250
AUG 14.65 -2 31 2409 14.75 @ 0.71 -1 14.50 @ 0.68 +1 32.500 +0.250 117.000 +0.250 154.500 -0.250
SEP 15.10 +3 45 2249 15.25 @ 0.77 +1 15.00 @ 0.79 -1 33.000 NC 117.500 NC 156.500 NC
OCT 15.12 +2 31 2115 15.25 @ 0.76 +1 15.00 @ 0.75 -1 33.250 NC 118.500 NC 157.000 NC
NOV 15.00 +1 27 2042 15.00 @ 0.86 +1 15.00 @ 0.86 NC 34.000 NC 119.500 NC 159.000 NC
DEC 14.90 NC 15 1962 15.00 @ 0.85 NC 14.75 @ 0.82 NC 32.500 NC 117.000 NC 160.500 NC
JAN11 14.40 -5 3 106 14.50 @ 0.92 -3 14.00 @ 0.77 +2 30.500 NC 111.000 NC 159.000 NC
FEB 14.20 NC 4 52 14.50 @ 0.86 NC 14.00 @ 0.89 NC 30.000 NC 111.000 NC 160.000 NC

The Daily Dairy Report is published by Alan Levitt. Please forward to others that may benefit from this
information. To subscribe visit www.dailydairyreport.com.
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commodities or securities whatsoever. Information is obtained from sources believed to be reliable, but is in no way guaranteed. No guarantee of any kind is implied or possible where projections of future conditions are
attempted. Futures trading is not suitable for all investors, and involves the risk of loss. Past results are no indication of future performance.
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