AGRICULTURE

Dairy Futures and Options

MANAGE RISK OR DISCOVER OPPORTUNITY WITH THE WORLD'S LARGEST DAIRY PRICE RISK
MANAGEMENT PRODUCT SUITE

Cash settled Dairy contracts

CME Group offers a full suite of Dairy futures and options to manage price risk and engage in price discovery. Class Il Milk,
Cash-Settled Cheese, Dry Whey, Class IV Milk Nonfat Dry Milk, and Butter futures and options trade virtually 24 hours a day on the
CME Globex electronic platform. All Dairy futures and options are financially settled against published USDA Dairy prices, ensuring
convergence of physical with the convenience of cash settlement.

Benefits

« Trades via block market and central + Margin offsets are available for + Increased strike granularity offers
limit order book many complementary Dairy trades greater hedge precision in Butter,

- Growing liquidity allows for efficient + CME Globex pack (strip) Nonfat Dry Milk, and Dry Whey
entry and exit of market positions functionality allows multiple

consecutive contract months to be

« Security through centralized clearing, ) ) )
executed in a single transaction

guaranteed counterparty credit

CME Dairy Futures and Options Open Interest
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PRECISION HEDGING STARTS HERE.
Explore strike granularity.

& CME Group


https://www.cmegroup.com/

CLASS Il MILK FUTURES AND OPTIONS

_ CLASS Il MILK FUTURES CLASS IIl MILK OPTIONS

TRADING UNIT
PRODUCT DESCRIPTION
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

SETTLEMENT PROCEDURE

STRIKE PRICE INTERVALS

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

200,000 lIbs. of Class lll milk (~= 90 metric tons)
Class Il milk

Cents per hundredweight (cwt)

$S0.01 per cwt (= $20.00 per contract)

$S0.75 per cwt, with the expandable increasing to
$1.50. No limits in the spot month.

See CMED Rule: 5202.D.
CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Class Ill price for that
contract month (LTD 12:10 p.m.).

24 calendar months

Cash settlement

See CME Rule 5203.A
N/A

N/A

1,500 contracts in any contract month

See CME Rule 5202.E

CME Globex: DC
Clearing: DA
52

One Class Il Milk futures contract
N/A
Cents per cwt

Full Tick: SO.01 per cwt (= $20.00 per contract)
Half Tick: $SO.005 per cwt (= $10.00 per contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. = 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Class Ill price for that
contract month (LTD 12:10 p.m.).

24 calendar months

N/A

All contract months: $0.25 intervals
See CME Rule 52A01.E
American-style

See CME Rule 52A02

1,500 futures-equivalent contracts in any contract
month

See CME Rule 52A01
CME Globex: DC
Clearing: DA

52A




CASH-SETTLED CHEESE FUTURES AND OPTIONS

_ CASH-SETTLED CHEESE FUTURES CASH-SETTLED CHEESE OPTIONS

TRADING UNIT
PRODUCT DESCRIPTION
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

SETTLEMENT PROCEDURE

STRIKE PRICE INTERVAL

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

20,000 lbs. (~= nine metric tons)
Cheddar cheese

U.S. cents per pound

$0.0010 per pound ($20.00 per contract)

$0.075 per pound, with the expandable increasing
to $0.150 per pound. No limits in the spot month

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday -
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the release date for the
USDA monthly weighted average price in the U.S.
for cheese. (LTD 12:10 p.m.)

24 calendar months

Cash settlement
See CME Rule 6003.A

N/A

N/A

1,000 contracts in any contract month
See Rule: 6002.E

CME Globex: CSC
Clearing: CSC

60

One Cash-Settled Cheese futures contract
N/A
U.S. cents per pound

Full Tick: $O.001 per pound (= $20.00 per contract)

Half Tick: $0.0005 per pound (= $10.00 per
contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday -
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the release date for the
USDA monthly weighted average price in the U.S.
for cheese. (LTD 1210 p.m.)

24 calendar months

N/A

All contract months: $SO.25 intervals
See CME Rule 60A01.E

American style
See CME Rule 60A02

1,000 futures-equivalent contracts in any contract
month

See CME Rule: 60A01.F

CME Globex: CSC
Clearing: CSC

60A




DRY WHEY FUTURES AND OPTIONS

_ DRY WHEY FUTURES DRY WHEY OPTIONS

TRADING UNIT
PRODUCT DESCRIPTION
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

SETTLEMENT PROCEDURE

STRIKE PRICE INTERVALS

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

44,000 lbs. of dry whey (~= 20 metric tons)
Dry whey

Cents per pound

$0.00025 per pound ($11.00 per contract)

$0.04 per pound, with the expandable increasing
to $0.08 per pound. No limits in the spot month.

See CME Rule: 5702.D

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Dry Whey price for that
contract month (LTD 12:10 p.m.)

24 calendar months

Cash settlement
See CME Rule 5703.A

N/A

N/A

Non spot: 1,000 contracts in any contract month
Spot: 300 contracts
See CME Rule 5702.E

CME Globex: DY

57

One Dry Whey futures contract
N/A
Cents per pound

Full Tick: $0.00025 per pound (= $11.00 per
contract)

Half Tick: $0.000125 per pound (= $5.50 per
contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Dry Whey price for that
contract month (LTD 1210 p.m.)

24 calendar months

N/A

All contract months: $0.01 intervals, 3 nearest
months $0.005 intervals

See CME rule 57A01.E

Americanstyle
See CME Rule 57A02

Non spot: 1,000 futures-equivalent contracts in
any contract month

Spot: 300 futures equivalent contracts
See CME Rule 57A01.F

CME Globex: DY
Clearing: DY
57A




CLASS IV MILK FUTURES AND OPTIONS

_ CLASS IV MILK FUTURES CLASS IV MILK OPTIONS

TRADING UNIT
PRODUCT DESCRIPTION
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

SETTLEMENT PROCEDURE

STRIKE PRICE INTERVALS

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

200,000 lbs. of Class IV Milk
Class IV Milk
Cents per cwt

$0.01 per cwt (= $20.00 per contract)

$S0.75 per cwt, with the expandable increasing to
$1.50. No limits in the spot month.

See CME Rule 5502.D.

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m - Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Class IV price for that
contract month (LTD 12:10 p.m.)

24 calendar months

Cash settlement
See CME Rule 5503.A

N/A

N/A

1,000 contracts in any contract month
See CME Rule 5502.E

CME Globex: GDK
Clearing: DK

55

One Class IV Milk futures contract
N/A
Cents per cwt

Full Tick: $0.01 per cwt (= $20.00 per contract)
Half Tick: $0.005 per cwt (= $10.00 per contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m - Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. = 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Class IV price for that
contract month (LTD 1210 p.m.)

24 calendar months

N/A

All contract months: $0.25 intervals
See CME Rule 55A01.E

American style
See CME Rule 55A02

1,000 futures-equivalent contracts in any contract
month

See CME Rule 55A01.F

CME Globex: GDK
Clearing: DK

55A




NONFAT DRY MILK FUTURES AND OPTIONS

_ NONFAT DRY MILK FUTURES NONFAT DRY MILK OPTIONS

TRADING UNIT
PRODUCT DESCRIPTIONS
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

STRIKE PRICE INTERVALS

SETTLEMENT PROCEDURE

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

44,000 Ibs. of nonfat dry milk (= 20 metric tons)
Nonfat Dry Milk

Cents per pound

$0.00025 per pound (=$11.00 per contract)

$0.04 per pound, with the expandable increasing
to $0.08 per pound. No limits in the spot month.

See CME Rule 5402.D

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Nonfat Dry Milk price for
that contract month (LTD 12:10 p.m.)

24 calendar months

N/A

Cash settlement
See CME Rule 5403.A

N/A

1,000 contracts in any contract month

See CME Rule 5402.E

CME Globex: GNF
Clearing: NF
54

One Nonfat Dry Milk futures contract
N/A
Cents per pound

Full Tick: $0.00025 per pound (= $11.00 per
contract)
Half Tick: $0.000125 per pound )= $5.50 per
contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. = 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Nonfat Dry Milk price for
that contract month (LTD 12:10 p.m.)

24 calendar months

All contract months: $0.02 intervals, nearest
3 months: $0.01 intervals

See CME Rule 54A01.E
N/A

American style
See CME Rule 54A02

1,000 futures-equivalent contracts in any contract
month

See CME Rule 54A01.F
CME Globex: GNF
Clearing: NF

54A




CASH-SETTLED BUTTER FUTURES AND OPTIONS

‘ CASH-SETTLED BUTTER FUTURES ‘ CASH-SETTLED BUTTER OPTIONS

TRADING UNIT
PRODUCT DESCRIPTION
PRICING UNIT

MINIMUM FLUCTUATION

DAILY PRICE LIMITS

TRADING VENUE

TRADING HOURS (CT)

LAST TRADE DATE/TIME (CT)

CONTRACT LISTING

SETTLEMENT PROCEDURE

STRIKE PRICE INTERVALS

EXERCISE PROCEDURE

POSITION LIMITS

TICKER SYMBOL

CME RULEBOOK CHAPTER

20,000 lbs. of butter (~= nine metric tons)
Grade AA Butter

Cents per pound

$0.00025 per pound (= $5.00 per contract)

$0.075 per pound, with the expandable increasing
to $0.150 per pound. No limits in the spot month.

See CME Rule 5602.D

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. - 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Butter price for that
contract month (LTD 12:10 p.m.)

24 calendar months

Cash settlement
See CME Rule 5603.A

N/A

N/A

Non spot: 1,000 contracts in any contract month

CME Globex: CB
Clearing: CB
56

One Butter futures contract
N/A
Cents per pound

Full Tick: $0.00025 per pound (= $5.00 per
contract)

Half Tick: $0.000125 per pound (= $2.50 per
contract)

None

CME Globex (electronic platform)
CME ClearPort

CME Globex: Sunday at 5:00 p.m. through Friday
at 1:55 p.m. CT with daily trading halts from
4:00 p.m. = 5:00 p.m. CT

CME ClearPort: Sunday 5:00 p.m. — Friday
5:45 p.m. CT with no reporting Monday —
Thursday from 5:45 p.m. = 6:00 p.m. CT

Trading shall terminate on the business day
immediately preceding the day on which the
USDA announces the Butter price for that
contract month (LTD 1210 p.m.)

24 calendar months

N/A

All contract months: $0.02 intervals, nearest
3 months: $0.01 intervals

See CME Rule 56A01.E

American style
See CME Rule 56A02

Non spot: 1,000 futures equivalent contracts in
any contract month

CME Globex: CB
Clearing: CB
56A

For more information on Dairy futures and options, visit cmegroup.com/dairy or email
dairy@cmegroup.com



http://www.cmegroup.com/dairy

CME Group

cmegroup.com

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. Swaps trading should only be undertaken by investors who are Eligible Contract
Participants (ECPs) within the meaning of Section 1a(18) of the Commodity Exchange Act. Futures and swaps each are leveraged investments and, because only a percentage of a contract's value
is required to trade, it is possible to lose more than the amount of money deposited for either a futures or swaps position. Therefore, traders should only use funds that they can afford to lose
without affecting their lifestyles and only a portion of those funds should be devoted to any one trade because traders cannot expect to profit on every trade.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the
Board of Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is a trademark of Commodity Exchange, Inc. All other trademarks are the property
of their respective owners.

The information within this communication has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for any errors or omissions. Additionally, all examples
in this communication are hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market experience. All matters
pertaining to rules and specifications herein are made subject to and superseded by official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all cases concerning
contract specifications.

Copyright © 2026 CME Group Inc. All rights reserved. PM21AG012/0226
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