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PART I
FORWARD -LOOKING STATEMENTS

This report contains numerous forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 (the
“Securities Act”) and Section 21E of the Securities Exchange Act of 1934 (the “Exchange Act”) relating to our shell egg and egg
products business, including estimated future production data, expected construction schedules, projected construction
penstitial future supply of and demand for our products, potential future corn and soybean price trends, potential future impact on
our business of the resurgence in United States (“U.S.”) commercial table egg layer flocks of highly pathogenic avian influenza
(“HPAI"), potential future impact on our business of inflation and changing interest rates, potential future impact on our business
of new legislation, rules or policies, potential outcomes of legal proceedings, including loss contingency accruals and factors that
may result in changes in the amounts recorded, and other projected operating data, including anticipated results of operations and
financial condition. Such forward-looking statements are identified by the use of words such as “believes,” “intends,” “expects,”
“hopes,” “may,” “should,” “plans,” “projected,” “contemplates,” “anticipates,” or similar words. Actual outcomes or results could
differ materially from those projected in the forward-looking statements. The forward-looking statements are
beswbeament’s current intent, belief, expectations, estimates, and projections regarding the Company and its industry.
stheseents are not guarantees of future performance and involve risks, uncertainties, assumptions, and other factors
diffidulareo predict and may be beyond our control. The factors that could cause actual resultsto differ materially from
froected in the forward-looking statements include, among others, (i) the risk factors setforth in Item 1A Risk
Esetoterand this report as well as those included in other reports we file from time to time with the Securities and
Exchavigision (the “SEC”) (including our Quarterly Reports on Form 10-Q and Current Reports on Form 8-K), (i) the risks and
hazards inherent in the shell egg business (including disease, pests, weather conditions, and potential for product recall),
maludingmited to the current outbreak of HPAI affecting poultry in the U.S., Canada and other countries that was first
iteteoteehercial flocks in the U.S. in February 2022 and thatfirst impacted our flocks in December 2023, (iii) changes
tentlaed for and market prices of shell eggs and feed costs, (iv) our ability to predict and meet demand for cage-free and
spieinlty eggs, (v) risks, changes, or obligations that could result from our recent or future acquisition of new flocks or
hodingksasr changes that may cause conditions to completing a pending acquisition not to be met, (vi) risks relating to
ghinigeion and interest rates, (vii) our ability to retain existing customers, acquire new customers and grow our product
(mik) adverse results in pending litigation matters, and (ix) global instability, including as a result of the war in Ukraine, the Israel-
Hamas conflict and attacks on shipping inthe Red Sea. Readers are cautioned not to place undue reliance on forward-
kakéngents because, while we believe the assumptions on which the forward-looking statements are based are reasonable,
therde no assurance that these forward-looking statements will prove to be accurate. Further, forward-looking statements
msleiteare only made as of the respective dates thereof, or if no date is stated, as of the date hereof. Except as otherwise required
by law, we disclaim any intent or obligation to update publicly these forward-looking statements, whether because
pffonmattion, future events, or otherwise.
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ITEM 1. BUSINESS
Our Business

We are the largest producer and distributor of shell eggs in the United States. Our mission is to be the most sustainable producer
and reliable supplier of consistent, high quality fresh shell eggs and egg products in the country, demonstrating a
Sugltaireabilfty” in everything we do, and creating value for our shareholders, customers, team members and communities. We sell
most of our shell eggs throughout the majority of the U.S. and aim to maintain efficient, state-of-the-art operations located close
to our customers. We were founded in 1957 by the late Fred R. Adams, Jr. and are headquartered in Ridgeland, Mississippi.

The Company has one reportable operating segment, which is the production, grading, packaging, marketing and distribution of
shell eggs. Our integrated operations consist of hatching chicks, growing and maintaining flocks of pullets, layers and breeders,
manufacturing feed, and producing, processing, packaging, and distributing shell eggs. Layers are mature female chickens,
prdlétsnale chickens usually less than 18 weeks of age, and breeders are male and female chickens used to produce fertile eggs
te hatched for egg production flocks. Our total flock as of June 1, 2024 consisted of approximately 39.9 million layers and 11.8
million pullets and breeders.

Many of our customers rely on us to provide most of their shell egg needs, including specialty and conventional eggs. Specialty
eggs encompass a broad range of products. We classify cage-free, organic, brown, free-range, pasture-raised and
sotrdiweedlyggs as specialty eggs for accounting and reporting purposes. We classify all other shell eggs as conventional
Whileste report separate sales information for these egg types, there are many cost factors that are not specifically available for
conventional or specialty eggs due to the nature of egg production. We manage our operations and allocate resources to
thipee of eggs on a consolidated basis based on the demands of our customers.



We believe that an important competitive advantage for Cal-Maine Foods is our ability to meet our customers’ evolving
natbds favorable product mix of conventional and specialty eggs, including cage-free, organic, brown, free-range, pasture-raised
and nutritionally-enhanced eggs, as well as egg products. While a small part of our current business, the free-range and
rEistteeggs we produce and sell continues to grow and represents attractive offerings to a subset of consumers, and therefore our
customers, and help us continue to serve as the trusted provider of quality food choices.

Throughout the Company’s history, we have acquired other businesses in our industry. Since 1989, we have acquired and
integrated 24 businesses. Subsequent to the end of our 2024 fiscal year, we acquireti lmusi@éss when we purchased
substantially all the assets of ISE America, Inc. and certain of its affiliates, relating to their commercial shell egg production
and processing business. For information on our recent acquisitions, refeatoll. Item 7. Management's Discussion and
Analysis of Financial Condition and Results of Operations - Acquisitions

When we use ‘“we,” “us,” “our,” or the “Company” in this report, we mean Cal-Maine Foods, Inc. and our
sohswlidee=] unless otherwise indicated or the context otherwise requires. The Company’'s fiscal year-end is on the
cRasestay May 31. Our fiscal year 2024 ended June 1, 2024, and the first three fiscal quarters of fiscal 2024 ended September
2023, December 2, 2023, and March 2, 2024. All references herein to a fiscal year means our fiscal year and all references
Y@a® mean a calendar year.

Industry Background

According to the U.S. Department of Agriculture (“USDA”) Agricultural Marketing Service, in 2023 approximately 70% of table
eggs produced in the U.S. were sold as shell eggs, with 57% sold through food-at-home outlets such as grocery and convenience
stores, 11% sold to food-away-from home channels such as restaurants and 2% exported. The USDA estimated that
appr2d@Bately 30% of eggs produced in the U.S. were sold as egg products (shell eggs broken and sold in liquid, frozen, or dried
form) to institutions (e.g. companies producing baked goods). For information about egg producers in the U.S., see “Competition”
below.

Our industry has been greatly impacted by the outbreaks of highly pathogenic avian influenza (“HPAI") . For
additicetidn regarding HPAI and its impact on our industry and busineBsrskdtem 1A. Risk Factorg@ndPart Il. Item 7.
Management'’s Discussion and Analysis_of Financial Condition and Results of Operations -.HPAI

Given historical consumption trends, we believe that general demand for eggsin the U.S. increases basically in line
witdrdie U.S. population growth; however, specific events can impact egg supply and consumption in a particular
petiodedawith the 2015 HPAI outbreak, the COVID-19 pandemic (particularly during 2020), and the most recent HPAI outbreaks
starting in early 2022 and again in late 2023. For fiscal 2024, shell egg household penetration is approximately 97%. According
tothe USDA’'s Economic Research Service, estimated annual per capita consumption inthe United States between
2029 aaded, ranging from 279 to 292 eggs which is directly impacted by available supply. The USDA calculates
pensaamitéon by dividing total shell egg disappearance in the U.S. by the U.S. population.

The most significant shift in demand in recent years has been among specialty eggs, particularly cage-free eggs. For
arditioetion, see “Specialty Eggs.”

Prices for Shell Eggs

Wholesale shell egg sales prices are a critical component of revenue for the Company. We sell the majority of our
shelleaggmat prices based on formulas that take into account, in varying ways, independently quoted regional wholesale
privéstfor shell eggs or formulas related to our costs of production, which include the cost of corn and soybean meal. We do
Bell eggs directly to consumers or set the prices at which eggs are sold to consumers.

Wholesale shell egg prices are volatile, cyclical, and impacted by a number of factors, including consumer demand,
flaesen@ns, the number and productivity of laying hensin the U.S. and outbreaks of agricultural diseases such as HPAI.
b@lleve the majority of conventional shell eggs sold in the U.S. in the retail and foodservice channels are sold at prices that
take account, in varying ways, independently quoted wholesale market prices, such as those published by
Bungicaffaney Inc. (“UB”) orthe USDA for shell eggs; however, grain-based or variations of cost plus arrangements
acenraisoly utilized.

The weekly average price for the southeast region for large white conventional shell eggs as quoted by UBis shown below
foe past three fiscal years along with the five-year average price. The actual prices that we realize on any given transaction
will



not necessarily equal quoted market prices because of the individualized terms that we negotiate with individual customers which
are influenced by many factors. As further discus&edt ih Item 7. Management's Discussion and Analysis — Results of
Operations egg prices in fiscal 2022 through fiscal 2024 were significantly impacted by HPAI.

Urner‘{ﬁarw Egg Index: Southeast Region, White Large Shell
Egg price per dozen by fiscal year
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Wholesale prices for cage-free eggs are quoted by independent sources such as UB and USDA. There is no independently
glatedale market price for other specialty eggs such as nutritionally enhanced, organic, pasture-raise and free-
SpardalBogggs are typically sold at prices and terms negotiated directly with customers and in the case of cage-free eggs, can
beld at prices that take into account independently quoted markets. Historically, prices for specialty eggs have generally
higghrer due to customer and consumer willingness to pay more for specialty eggs. We utilize several different pricing
hweeeaisthe; majority of our specialty eggs are typically sold at prices and terms negotiated directly with customers. As a result,
specialty egg prices do not fluctuate as much as conventional pricing.

Depending on market conditions, input costs and individualized contract terms, the price we receive per dozen eggs in any given
transaction may be more than or less than our farm production and other costs per dozen.

Feed Costs for Shell Egg Production

Feed is a primary cost component in the production of shell eggs and represented 56.0% of our fiscal 2024 farm production costs.
We routinely fill our storage bins during harvest season when prices for feed ingredients, primarily corn and to a lesser
e@iddan meal, are generally lower. To ensure continued availability of feed ingredients, we may enter into contracts for
fuiekases of corn and soybean meal, and as part of these contracts, we may lock-in the basis portion of our grain
pevehase®nths in advance. Basisis the difference between the local cash price for grain and the applicable futures price.
difference can be due to transportation costs, storage costs, supply and demand, local conditions and other factors. A basis
goatcashmon transaction in the grain market that allows us to lock-in a basis level for a specific delivery period and wait to
#ed futures price at a later date. Furthermore, due to the more limited supply for organic ingredients, we may commit to purchase
organic ingredients in advance to help assure supply. Ordinarily, we do not enter into long-term contracts beyond
pungtrtséxorn and soybean meal or hedge against increases in the prices of corn and soybean meal. As the quality and
obfepdsigoa critical factor in the nutritional value of shell eggs and health of our chickens, we formulate and produce the
wagority of our own feed at our feed mills located near our production plants. Our annual feed requirements for fiscal 2024 were
1.9 million tons of finished feed, of which we manufactured 1.8 million tons. We currently have the capacity to store 210
tbasssrgbrn and soybean meal, and we replenish these stores as needed throughout the year.



Our primary feed ingredients, corn and soybean meal, are commodities that are subject to volatile price changes due to
wardghersupply and demand factors, transportation and storage costs, speculators, agricultural, energy and trade policies in
ul®. and internationally, and global instability that could disrupt the supply chain. We purchase the vast majority of our corn and
soybean meal from U.S sources but may be forced to purchase internationally when U.S. supplies are not readily available. Feed
grains are currently available from an adequate number of sources inthe U.S. As a point of reference, a multi-year
obthpaiizmage of daily closing prices per Chicago Board of Trade for each quarter in our fiscal years 2020-2024 are shown below
for corn and soybean meal:

Chicago Board of Trade: Observed fiscal quarter average daily

prices
$550
$8.00
g §7.00
= %450 -
= 2
% w
s $6.00 3
=,
E =
3 E
o
_% $350 $5.00 o
wr
$4.00
3250 $3.00

Shell Egg Production

Our percentage of dozens produced to sold was 88.8% of our total shell eggs sold in fiscal 2024. We supplement our production
through purchases of eggs from others when needed. The quantity of eggs purchased will vary based on many factors such as
our own production capabilities and current market conditions. In fiscal 2024, 91.2% of our production came from company-
owned facilities, and 8.8% from contract producers. The majority of our contract production is with family-owned farms for
organic, pasture-raised and free-range eggs. Under a typical arrangement with a contract producer, we own the flock, furnish all
feed and critical supplies, own the shell eggs produced and assume market risks. The contract producers own and operate their
facilities and are paid a fee based on production with incentives for performance.

The commercial production of shell eggs requires a source of baby chicks for laying flock replacement. We supply the majority
of our chicks from our breeder farms and hatch them inour hatcheries in a computer-controlled environment and
bhtaicé®om commercial sources. The chicks are grown in our own pullet farms and are placed into the laying flock once
teeyh maturity.

After eggs are produced, they are cleaned, graded and packaged. Substantially all our farms have modern “in-line” facilities
wieichanically gather, clean, grade and package the eggs at the location where they are laid. The in-line facilities
sigpnificate efficiencies and cost savings compared to the cost of eggs produced from non-in-line facilities, which process
#ggshave been laid at another location and transported tothe processing facility. The in-line facilities also produce
perddgitege of USDA Grade A eggs, which sell at higher prices. Eggs produced on farms owned by contractors are brought to our



processing plants to be graded and packaged. We maintain a Safe Quality Food (“SQF") Management Program which is
byeyeeeFood Safety Department and senior management team. As of June 1, 2024, every Company-owned processing
i@t cistified. Because shell eggs are perishable, we do not maintain large egg inventories. Our egg inventory averaged six days
of sales during fiscal 2024. We believe our constant focus on production efficiencies and automation throughout our
iredipalted operations enable us to be a low-cost supplier in our markets.

We are proud to have created and upheld whatwe believeis aleading poultry Animal Welfare Program (“AWP”). We
aligmed our AWP with regulatory, veterinary and our third-party certifying bodies’ guidance to govern the welfare of animals in
our direct care, our contract farmers’ care. We continually review our program to monitor and evolve standards that guide
f@vhatch chicks, rear pullets and nurture breeder and layer hens. At each stage of our animals’ lives, we are dedicated to
preifadingconditions  aligned to our commitment to the principles of the internationally rEt@grfizeddoms of Animal
Welfare

We do not use artificial hormones in the production of our eggs. Hormone use in the poultry and egg production industry
bess effectively banned in the U.S. since the 1950s. We have an extensive written protocol that allows the use of
imealitzaily antibiotics only when animal health is at risk, consistent with guidance from the United States Food
Adchilstgition (“FDA") and the Guidance for Judicious Therapeutic Use of Antimicrobials in Poultry, developed by
Atherican Association of Avian Pathologists. When antibiotics are medically necessary, a licensed veterinary doctor will approve
and administer approved doses for a restricted period. We do not use antibiotics for growth promotion or
palfanvemest.

Specialty Eggs

We are one of the largest producers and marketers of value-added specialty shell eggs in the U.S., which
siymificenst aodlgrowing segment of the market. We classify cage-free, organic, brown, free-range, pasture-raised and nutritionally
enhanced as specialty eggs for accounting and reporting purposes. Specialty eggs are intended to meet the demands of
sensitivets environmental, health and/or animal welfare issues and to comply with state requirements for cage-free eggs.

Ten states have passed legislation or regulations mandating minimum space or cage-free requirements for egg
pradoatemthe sale of only cage-free eggs and egg products in their states, with implementation of these laws ranging from
288aaryJanuary 2030. These states represent approximately 27% of the U.S. total population according to the 2020 U.S. Census.
California, Massachusetts, Colorado, Oregon, Washington, and Nevada, which collectively represent approximately 20% of
tbeal estimated U.S. population have cage-free legislation in effect currently.

A significant number of our customers have announced goals to either exclusively offer cage-free eggs or significantly increase
the volume of cage-free egg sales in the future, subject in most cases to availability of supply, affordability and consumer
datoagather contingencies. Our customers typically do not commit to long-term purchases of specific quantities or types of eggs
with us, and as a result, it is difficult to accurately predict customer requirements for cage-free eggs. We are focused on adjusting
our cage-free production capacity with a goal of meeting the future needs of our customers in light of changing state requirements
and our customer’s goals. As always, we strive to offer a product mix that aligns with current and anticipated customer purchase
decisions. We are engaging with our customers to help them meet their announced goals and needs. We have invested significant
capital in recent years to acquire and construct cage-free facilities, and we expect our focus for future expansion will continue to
include cage-free facilities. Our volume of cage-free egg sales has continued to increase and account for alarger share of
praduct mix. Cage-free egg revenue represented approximately 29.5% of our total net shell egg sales for fiscal year 2024. At the
same time, we understand the importance of our continued ability to provide affordable conventional eggs in order to provide our
customers with a variety of egg choices and to address hunger in our communities.

Branded Eggs

We are a member of the Eggland’s Best, Inc. cooperative (“EB”) and produce, market, distribute @ggseind’s Best@nd

Land O’ Lakes@randed eggs under license from EB at our facilities under EB guidelines. EB hens are fed a proprietary
and offerings iiktde nutritionally enhanced, cage-free, organic, pasture -raised and free-rabgece@gsLakes@randed

eggs are produced by hens that are fed a whole-grain vegetarian diet and include brown, organic and cage-free eggs.

In 2023, EB was the third best-selling dairy brand in the U.S. The top two best-selling branded specialty egg SKUs in 2023 were
EB branded eggs and seven out of 10 best-selling SKUs are EB branded eggs. In 2023, our sales (including sales through
edfiietasited approximately 50% of EB branded eggs and 45%aatl O’ Lakes®branded eggs nationwide.



Our Farmhouse Egg® brand eggs are produced at our facilities by hens that are provided with a vegetarian diet. Our offerings
of Farmhouse Egg® include cage-free, organic and pasture raised eggs. We market organic, vegetarian and omega-3 eggs under
our 4-Grain® brand, which consists of conventional and cage-free eggsS@Quips®andSunny Meadow@rands are sold as
conventional eggs.

We also produce, market and distribute private label specialty and conventional shell eggs to several customers.
Egg Products

Egg products are shell eggs broken and sold in liquid, frozen, or dried form. We sell liquid and frozen egg products primarily to
the institutional, foodservice and food manufacturing sectors in the U.S. Our egg products are primarily sold through our wholly
owned subsidiaries American Egg Products, LLC located in Georgia and Texas Egg Products, LLC located in Texas. In
fie@al, egg product sales constituted approximately 3.8% of our revenue.

During March 2023, MeadowCreek Food, LLC (“Meadowcreek”), a majority-owned subsidiary, began operations with a focus
on being a leading provider of hard -cooked eggs. We serve asthe preferred supplier of specialty and conventional
btgitheCreek needs to manufacture egg products. MeadowCreek’s marketing plan is designed to extend our
feadbervicéend retail marketplace and bring new opportunities in the restaurant, institutional and industrial food products arenas.

Summary of Conventional and Specialty Shell Egg and Egg Product Sales

The following table sets forth the contribution as a percentage of revenue and volumes of dozens sold of
spovaitjostadll g and egg product sales for the following fiscal years:

2024 2023 2022
Revenue Volume Revenue Volume Revenue Volume

Conventional Eggs

Branded 4.3 % 4.9 % 6.6 % 6.4 % 6.5 % 7.1%

Private-label 46.8 54.4 52.9 52.6 48.3 54.9

Other 4.4 5.8 5.7 6.3 5.0 7.0
Total Conventional Eggs 55.5 % 65.1 % 65.2 % 65.3 % 59.8 % 69.0 %
Specialty Eggs

Branded 20.3 % 174 % 18.0 % 20.4 % 24.2 20.0 %

Private-label 185 16.3 11.3 12.9 11.3 9.5

Other 1.0 12 1.1 14 1.0 15
Total Specialty Eggs 39.8 % 34.9 % 30.4 % 34.7 % 36.5 % 31.0 %
Egg Products 3.8% 3.9% 3.4 %

Marketing and Distribution

In fiscal 2024, we sold our shell eggs and egg products in 39 states through the southwestern, southeastern, mid-western,
Atidntic and northeastern regions of the U.S. as well as Puerto Rico through our extensive distribution network to a diverse group
of customers, including national and regional grocery store chains, club stores, companies servicing independent supermarkets in
the U.S., foodservice distributors and egg product consumers. Some of our sales are completed through co-pack agreements
edmmon practice in the industry whereby production and processing of certain products are outsourced to another producer.

The majority of eggs sold are based on the daily or short-term needs of our customers. Most sales to established accounts are
payment terms ranging from seven to 30 days. Although we have established long-term relationships with many of our
mustontateem are free to acquire shell eggs from other sources.

The shell eggs we sell are either delivered to our customers’ warehouse or retail stores, by our own fleet or contracted
defligmataatks, or are picked up by our customers at our processing facilities.



We are a member of the Eggland’s Best, Inc. cooperative and produce, market, distributEgnd asells Best@ndLand

O’ Lakes®branded eggs directly and through our joint ventures, Specialty Eggs, LLC and Southwest Specialty Eggs, LLC, under
exclusive license agreements in Alabama, Arizona, Florida, Georgia, Louisiana, Mississippi and Texas, and in
pokaosas oCalifornia, Nevada, North Carolina, Oklahoma and South Carolina. We also have an exclusive license in New
Edykin addition to exclusivity in select New York metropolitan areas, including areas within New Jersey and Pennsylvania. As
discussed above under “Branded Eggs,” we also sell our &armhouse Egg® and4-Grain® branded eggs.

In 2022, we joined as a member during the formation of ProEgg, Inc. (“ProEgg”), a new egg farmer cooperative in the
wagteinStates. During 2024, after careful review and full analysis we decided to withdraw our membership in
RitviElgawal Frem ProEgg did not affect any of our existing customer relationships.

Customers

Our top three customers accounted for an aggregate of 49.0%, 50.1% and 45.9% of net sales dollars for fiscal 2024,
2023, aedpectively. Our largest customer, Walmart Inc. (including Sam's Club), accounted for 34.0%, 34.2% and 29.5% of
Beles dollars for fiscal 2024, 2023 and 2022, respectively.

For shell egg salesin fiscal 2024 , approximately 89% of our revenue related to sales to retail customers and 11% to
f@deisetoice providers. Retail customers include primarily national and regional grocery store chains, club stores, and companies
servicing independent supermarkets in the U.S. Foodservice customers include primarily companies that sell food products
esldted items to restaurants, healthcare and education facilities and hotels.

Competition

The production, processing, and distribution of shell eggs is an intensely competitive business, which has traditionally attracted
large numbers of producers in the U.S. Shell egg competition is generally based on price, service and product quality. The
elbgll production industry remains highly fragmented. Accordigg tindustry Magazipethe ten largest producers owned
approximately 54% and 53% of industry table egg layer hens at calendar year-end 2023 and 2022, respectively.

Seasonality

Retail sales of shell eggs historically have been highest during the fall and winter months and lowest during the summer months.
Prices for shell eggs fluctuate in response to seasonal demand factors and a natural increase in egg production during the
apdreprly summer. Historically, shell egg prices tend to increase with the start of the school year and tend to be highest prior
Holiday periods, particularly Thanksgiving, Christmas and Easter. Consequently, and all other things being equal, we
ewpetd to experience lower selling prices, sales volumes and net income (and may incur net losses) in our firstand fourth
fiseaters ending in August/September and May/June, respectively. Accordingly, we generally expect our need for working capital
to be highest during those quarters.

Growth Strategy

Our growth strategy is centered on growth through strategic acquisitions, organic growth, and expansion of our
pedaretddedsiness. We believe that we can continue to expand our market reach through strategic acquisitions and
fachiabée returns through our proven operating model emphasizing synergies and efficient operations. Organic
grousidedsin our culture of operational excellence to optimize everything we can control. We are committed to investing in
existing operations to increase sales, profitability and customer service. We have continued to increase our production of
fregeshell eggs and other higher value specialty eggs such as pasture-raised, free-range and organic shell eggs. We believe
théoag-term growth potential in value-added products such as hard-cooked eggs, which will enable usto leverage our
digiimgtion channels, expand our reach in foodservice and retail marketplaces and bring new opportunities in the
hestiautiantl and industrial food products arenas.

Trademarks and License Agreements
We own the trademarkBarmhouse Eggs®5unups®Sunny Meadow®&nd4Grain®. We produce and markegg-Land's Besd

andLand O’ Lake® branded eggs under license agreements with EB. We believe these trademarks and license agreements
important to our basiess.
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Government Regulation

Our facilities and operations are subject to regulation by various federal, state, and local agencies, including, but not limited
the FDA, USDA, Environmental Protection Agency (“EPA "), Occupational Safety and Health Administration ("OSHA") and
corresponding state agencies. The applicable regulations relate to grading, quality control, labeling, sanitary control and reuse or
disposal of waste. Our shell egg facilities are subject to periodic USDA, FDA, EPA and OSHA inspections. Our feed production
facilities are subject to FDA, EPA and OSHA regulation and inspections. We maintain inspection programs and in certain
odbes independent third-party certification bodies to monitor compliance with regulations, our own standards and
spetificattions. It is possible that we will be required to incur significant costs for compliance with such statutes and regulations.
In the future, additional rules could be proposed that, if adopted, could increase our costs.

A number of states have passed legislation or regulations mandating minimum space or cage-free requirements for egg
praguaiomandated the sale of only cage-free eggs and egg products in their states. For further information refer to the
tepelanlty Eggs” within this section.

Environmental Regulation

Our operations and facilities are subject to various federal, state, and local environmental, health and safety laws and regulations
governing, among other things, the generation, storage, handling, use, transportation, disposal, and remediation of
heeritossUnder these laws and regulations, we must obtain permits from governmental authorities, including, but not limited to,
wastewater discharge permits. We have made, and will continue to make, capital and other expenditures relating to
aompbaisting environmental, health and safety laws and regulations and permits. We are not currently aware of any
oaptiealedxpenditures necessary to comply with such laws and regulations; however, as environmental, health and safety laws and
regulations are becoming increasingly more stringent, including those relating to animal wastes and wastewater discharges, it
isossible that we will have to incur significant costs for compliance with such laws and regulations in the future.

Human Capital Resources

As of June 1, 2024, we had 3,067 employees, of whom 2,370 worked in egg production, processing, and marketing, 204 worked
in feed mill operations and 493, including our executive officers, were administrative employees. Approximately 4.5% of
personnel are part-time, and we utilize temporary employment agencies and independent contractors to
stgfimenheanls when necessary. For fiscal 2024, we had 1,962 average monthly contingent workers. As of June 1, 2024, none
ofir employees were covered by a collective bargaining agreement. We consider our relations with employees to be good.

Culture and Values

We are proud to be contributing corporate citizens where welive and work andto help create healthy,
poospenoities. Our  colleagues  help us continue to enhance our community contributions,  which are driven
bur longstanding culture that strives to promote an environment that upholds integrity and respect and provides opportunities for
each colleague to realize full potential. These commitments are encapsulate@anMane Foods Code of Ethics and Business
Conductand in ourHuman Rights Statement

Health and Safety

Our top priority is the health and safety of our employees, who continue to produce high-quality, affordable egg choices for
oustomers and contribute to a stable food supply. Our enterprise safety committee is comprised of two corporate safety
maeageesscompliance managers (three specifically for worker health and safety), and 55 local site compliance managers, feed
miinagers and general managers. The committee that oversees health and safety regularly reviews our written
phtioigss andSHA regulation standards and shares information as it relates to outcomes from incidents in order to improve future
performance and our health and safety practices. The committee’s goals include working to help ensure that our
wiithagencentsumers, customers, and regulators evidence our strong commitment to our workers’ health and safety.

Our commitment to our colleagues’ health includes a strong commitment to on-site worker safety, including a focus on accident
prevention and life safety. Our Safety and Health Program is designed to promote best practices that help prevent and
minkplaee accidents and ilinesses. The scope of our Safety and Health Program applies to all enterprise colleagues. Additionally,
to help protect the health and well-being of our colleagues and people inour value chain, we require thatany
venttactockmowledge and agree to comply with the guidelines governed by our Safety and Health Program. At
raehionl, @ur general managers are expected to uphold and implement our Safety and Health Program in alignment with OSHA
requirements. We believe that this program, which is reviewed annually by our senior management team, contributes to
strong
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safety outcomes. As part of our Safety and Health Program, we conduct multi-lingual training that covers topics such as slip-and-
fall avoidance, respiratory protection, prevention of hazardous communication of chemicals, the proper use of personal protective
equipment, hearing conservation, emergency response, lockout and tagout of equipment and forklift safety, among others.
Wawe also installed dry hydrogen peroxide biodefense systems in our processing facilities to help protect our
nedisidgees’health. To help drive our focus on colleague safety, we developed safety committees at each of our sites with
egppdsgetation from each department.

We review the success of our safety programs ona monthly basis to monitor their effectiveness and the development
teadg that need to be addressed. During fiscal year 2024 our recordable incident rates decreased by 20% compared to fiscal
2023.

People

Our strength as a company comes from our employees at all levels and we have a long-established culture that
ralivsuaachcontributions and encourages productivity and growth. This culture is driven by our board and
matagement team. Our board is comprised of seven members, four of whom are independent, two of whom are women, one
afhom is of a racial or ethnic minority. As of June 1, 2024, our total workforce was comprised of 31% women and 56%
wdtvidealify as racial or ethnic minorities. Our Policy against Harassment, Discrimination, Unlawful or Unethical Conduct and
Retaliation; Reporting Procedure affirms our commitment to supporting our employees regardless of race, color, religion,
sexional origin or any other basis protected by applicable law.

We are an Equal Opportunity Employer that prohibits any violation of applicable federal, state, or local law
ezgploljmgent. Discrimination on any basis protected by applicable law is prohibited. We maintain strong protocols to help
oolleagues perform their jobs free from harassment and discrimination. We are committed to offering our colleagues opportunities
commensurate with our operational needs and their experiences, goals and contributions.

Recruitment, Development and Retention

We believe in compensating our colleagues with fair and competitive wages, in addition to
offerpagitive benefits. Approximately 76% of our employees are paid at hourly rates, which are all paid at rates above the federal
minimum wage requirement. We offer our full-time eligible employees a range of benefits, including company-paid
inderance. The Company provides a comprehensive self-insured health plan and pays approximately 82% of the costs of the plan
for participating employees and their families as of December 31, 2023.Recent benchmarking of our health
inpiaates comparable  benefits, at lower  employee contributions, when compared  to an applicable  Agriculture

BEpdd Manufacturing sector grouping, as well as peer group data. In addition, we offer employees the opportunity to purchase an
extensive range of other group plan benefits, such as dental, vision, accident, critical illness, disability and voluntary life. After
one year of employment, full-time employees who meet eligibility requirements may elect to participate in
BPOP retirement plan, which offers a range of investment alternatives and includes many positive features,
auttma& enroliment with scheduled automatic contribution increases and loan provisions. Regardless of the
employees’ elections to contribute to the KSOP, the Company contributes shares of Company stock or cash equivalent
tif Béwticipants’ eligible compensation for each pay period that hours are worked.

We provide extensive training and developmentrelated to safety, regulatory compliance, and tagle itnegsingin
developing our future leaders through our Management Intern, Management Trainee and informal mentoring programs.

Sustainability

We understand that climate, and the potential consequences of climate change, freshwater availability and preservation of global
biodiversity, in addition to responsible management of our flocks, are vital to the production of high-quality eggs and egg
pretiectae success of our Company. We have engaged in agricultural production for more than 60 years. Our agricultural
poatiitgsto evolve as we continue to strive to meet the need for nutritious, affordable foods to feed a growing population even as
we exercise responsible natural resource stewardship and conservation. We published our most recent sustainability
cepdiscé&h2023 in July 2024, which is available on our website. Information contained on our website is not a part of this report
on Form 10-K.

Our Corporate Information

We maintain a website at www.calmainefoods.com where general information about our business and corporate
gateeraizceavailable. The information contained in our website is nota part of this report. Our Annual Reports on Form 10-
Ruarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy statements, and all amendments to those reports filed
or
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furnished pursuant to Section 13(a) or 15(d) of the Exchange Actare available, free of charge, through our website as
seaspaably practicable after we file them with, or furnish them to, the SEC. In addition, the SEC maintains a
websidecgov that contains reports, proxy and information statements, and other information regarding issuers
thattrbleically with the SEC. Cal-Maine Foods, Inc. is a Delaware corporation, incorporated in 1969.

ITEM 1A. RISK FACTORS

Our business and results of operations are subject to numerous risks and uncertainties, many of which are
bewtrof] Tower following is a description of the known factors that may materially affect our business, financial condition or results
of operations. They should be considered carefully, in addition to the information set forth elsewhere in this Annual Report
porm 10-K, including under Part Il. Item 7. Management's Discussion and Analysis of Financial Condition and
RpsudtBond, in making any investment decisions with respect to our securities. Additional risks or uncertainties that
awgremalyy known to us, orthat we are aware of but currently deem to be immaterial or that could apply to any company
afgddnaterially adversely affect our business, financial condition or results of operations.

INDUSTRY RISK FACTORS

Market prices of wholesale shell eggs are volatile, and decreases in these prices can adversely impact our

proésies and

Our operating results are significantly affected by wholesale shell egg market prices, which fluctuate widely and are outside our
control. As aresult, our prior performance should not be presumed to be an accurate indication of future performance.
thdsin circumstances, small increases in production, or small decreases in demand, within the industry might have a large
affeetsmn shell egg prices. Low shell egg prices adversely affect our revenues and profits.

Market prices for wholesale shell eggs have been volatile and cyclical. Shell egg prices have risen in the past during periods
high demand such as the initial outbreak of the COVID-19 pandemic and periods when high protein diets are popular. Shell egg
prices have also risen during periods of constrained supply, such as the latest highly pathogenic avian influenza
@ktBrelk that was first detected in domestic commercial flocks in February 2022. During times when prices are high, the
iedigstry has typically geared up to produce more eggs, primarily by increasing the number of layers, which
blstoeteliyrekated in an oversupply of eggs, leading to a period of lower prices.

As discussed above Rart |. Iltem 1. Business — Seasonalisgasonal fluctuations impact shell egg prices. Therefore, comparisons
of our sales and operating results between different quarters within a single fiscal year are not necessarily

owapiigohs.
A decline in consumer demand for shell eggs can negatively impact our business.

We believe high -protein diet trends, industry advertising campaigns, the improved nutritional reputation of eggs and an increase
in at-home consumption of eggs during the COVID-19 pandemic, have all contributed at one time or another to increased
sbglidemand. However, it is possible that the demand for shell eggs will decline in the future. Adverse publicity relating to health
or safety concerns and changes in the perception of the nutritional value of shell eggs, changesin consumer views
tegadimgtion of animal-based products, as well as movement away from high protein diets, could adversely affect demand
fhrell eggs, which could have a material adverse effect on our future results of operations and financial condition.

Feed costs are volatile and increases in these costs can adversely impact our results of operations.

Feed costs are the largest element of our shell egg (farm) production cost, ranging from 55% to 63% of total farm production cost
in the last five fiscal years.

Although feed ingredients, primarily corn and soybean meal, are available from a number of sources, we do not have control over
the prices of the ingredients we purchase, which are affected by weather, various global and U.S. supply and demand
feasportation and storage costs, speculators, and agricultural, energy and trade policies in the U.S. and
etamplonetiye fBed costs declined during fiscal 2024, we saw higher prices for corn and soybean meal in fiscal 2022 and
a628result of weather-related shortfalls in production and yields, ongoing supply chain disruptions and the Russia-Ukraine
Wtk its impact on the export markets. Our costs for corn and soybean meal are also affected by local basis prices.

Increases in feed costs unaccompanied by increases in the selling price of eggs can have a material adverse effect on the

ofultsoperations and cash flow. Alternatively, low feed costs can encourage egg industry overproduction, possibly resulting
lower egg prices and lower revenue.
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Agricultural risks, including outbreaks of avian diseases such as HPAI, have harmed and in the future could harm
baisiness.

Our shell egg production activities are subject to a variety of agricultural risks. Unusual or extreme weather conditions,
dis¢pssts can materially and adversely affect the quality and quantity of shell eggs we produce and distribute. Outbreaks of avian
influenza among poultry occur periodically worldwide and have occurred sporadically in the U.S. Since the HPAI outbreaks
2015, there were no reported significant outbreaks of HPAI in the commercial table egg layer flocks in the U.S. until the February
— December 2022 time period and then again beginning in November 2023. During the third and fourth quarters of our
fisea, we experienced HPAI outbreaks within our facilities located in Kansas and Texas, resulting in total depopulation of
Bhillion laying hens and 577,000 pullets. Both locations have been cleared by the USDA to resume operations and
tepspelttato be completed before calendar year end. As of July 5, 2024, the U.S. Centers for Disease Control and
peEbaijioeported outbreaks in 138 dairy herds in 12 states and five cases in the U.S. in persons who were exposed to
tdected poultry. The CDC has not reported any case of human-to-human transmission. The CDC considers that the overall
tiskhe general U.S. public posed by the virus remains low; however, as a precautionary measure, the U.S. Department of
Bedltiluman Services has awarded funding to Moderna to develop a human vaccine against avian influenza. For

arditioeéon, refer toPart |1. Item 7. Management's Discussion and Analysis of Financial Condition _and Results of Operations —
HPAI.

We maintain controls and procedures designed to reduce the risk of exposing our flocks and employees to harmful
Hismeses; despite these efforts, outbreaks of avian diseases can and do still occur and have adversely impacted, and may
finuthreeadversely impact, the health of our flocks and could in the future adversely impact the health of our employees. Continued
or intensified spread of HPAI could have a material adverse impact on our financial results by increasing government restrictions
on the sale and distribution of our products and requiring us to euthanize the affected layers. Negative publicity from
witthireaks industry can negatively impact customer perception. If a substantial portion of our layers or production facilities are
affected by any of these factors in any given quarter or year, our business, financial condition, and results of operations could be
materially and adversely affected.

Shell eggs and shell egg products are susceptible to microbial contamination, and we may be required to,
voluatariby recall contaminated products.

Shell eggs and shell egg products are vulnerable to contamination by pathogens such as Salmonella. The Company
pwliciesnand procedures designed to comply with the complex rules and regulations governing egg production, such as The Final
Egg Rule issued by the FDA “Prevention of Salmonella Enteritidis in Shell Eggs During Production, Storage,
Teartbportation,” and the FDA's Food Safety Modernization Act. Shipment of contaminated products, even if inadvertent, could
result in a violation of law and lead to increased risk of exposure to product liability claims, product recalls and scrutiny by
tedkratate regulatory agencies. We have little, if any, control over proper handling once the product has been
dbipeedd.on addition, products purchased from other producers could contain contaminants that might be
nealisteiliatety by us. As such, we might decide or be required to recall a product if we, our customers or regulators believe it poses
a potential health risk. Any product recall could resultin aloss of consumer confidence in our products, adversely affect
réputation with existing and potential customers and have a material adverse effect on our business, results of
fiperai@inonalitibn. We currently maintain insurance with respect to certain of these risks, including product liability insurance,
business interruption insurance, product recall insurance and general liability insurance, but in many cases such
mqueasne, difficult to obtain and no assurance can be given that such insurance can be maintained inthe future on
anoeptabli sufficient amounts to protect us against losses due to any such events, or at all.

Our profitability may be adversely impacted by increases in other input costs such as packaging materials and
drpieanes, including as a result of inflation.

In addition to feed ingredient costs, other significant input costs include costs of packaging materials and delivery expenses. Our
costs of packing materials increased during the past three fiscal years due to inflation and higher labor costs, and during
aBR2P2as a result of supply chain constraints initially caused by the pandemic, and these costs may continue to increase. We
eafserienced increases in delivery expenses during fiscal 2023 and 2022 due to increases in fuel and labor costs for both our fleet
and contract trucking, and these costs may continue to increase. Increases in these costs are largely outside of our
bantreln aerse effect on our profitability and cash flow.
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BUSINESS AND OPERATIONAL RISK FACTORS
Our acquisition growth strategy subjects us to various risks.

As discussed irPart |. Item |. Business — Growth Strategwe plan to continue to pursue a growth strategy that includes, in part,
selective acquisitions of other businesses engaged in the production and sale of shell eggs, with a priority on
fhoiieatthatirvailility to expand our cage-free shell egg production capabilities in key locations and markets. We may over-estimate
or under-estimate the demand for cage-free eggs, which could cause our acquisition strategy to be less-than-optimal for our
froweh and profitability. The number of existing businesses with cage-free capacity that we may be able to purchase is
bnitathst production of shell eggs by other companies in our markets currently does not meet customer
c=naedsents ttebaldesignated as cage-free. Conversely, if we acquire cage-free production capacity, which is more expensive to
purchase and operate, and customer demands or legal requirements for cage-free eggs were to change, the
trsuling fdackgetfree eggs may result in higher costs and lower profitability .

Acquisitions require capital resources and can divert management'’s attention from our existing business. Acquisitions also entail
an inherent risk that we could become subject to contingent or other liabilities, including liabilities arising from events or conduct
prior to our acquisition of a business that were unknown tous atthe time of acquisition. We could incur significantly
grgateditures in integrating an acquired business than we anticipated at the time of its purchase.

We cannot assure you that we:

will identify suitable acquisition candidates;

can consummate acquisitions on acceptable terms;

can successfully integrate an acquired business into our operations; or
can successfully manage the operations of an acquired business.

No assurance can be given that businesses we acquire in the future will contribute positively to our results of
bpengi@morafition. In addition, federal antitrust laws require regulatory approval of acquisitions that exceed certain
thvesdholdsignificance, and we cannot guarantee that such approvals would be obtained.

The consideration we pay in connection with any acquisition affects our financial results. If we pay cash, we could be
tequiseda portion of our available cash or credit facility to consummate the acquisition. To the extent we issue
SlmmesoStoak, existing stockholders may be diluted. In addition, acquisitions may result in additional debt. Our ability to access
any additional capital that may be needed for an acquisition may be adversely impacted by higher interest rates and
anoRCAiitty.

Global or regional health crises including pandemics or epidemics could have an adverse impact on our
bpeméismand

The effects of global or regional pandemics or epidemics can significantly impact our operations. Although demand
fooduets could increase as aresult of restrictions such as travel bans and restrictions, quarantines, shelter-in-place orders,
boginess and government shutdowns, which can prompt more consumers to eat at home, these restrictions could also
Bigrefisandyr cost of doing business due to labor shortages, supply-chain disruptions, increased costs and decreased availability of
packaging supplies or feed, and increased medical and other costs. We experienced these impacts as a result of the
DAl primarily during our fiscal years 2020 and 2021. The pandemic recovery also contributed to higher
infieriéan @iels, which persist and may continue to persist. The impacts of health crises are difficult to predict and
dependusiactors including the severity, length and geographic scope of the outbreak, resurgences of the disease and
waEdabslity and acceptance of vaccines, and governmental, business and individuals’ responses. A resurgence of
aeNebvadiants, or any future major public health crisis, would disrupt our business and could have a material adverse effect
oar financial results.

Our largest customers have accounted for a significant portion of our net sales volume. Accordingly, our business may
hdversely affected by the loss of, or reduced purchases by, one or more of our large customers.

Our customers, such as supermarkets, warehouse clubs and food distributors, have continued to consolidate and consolidation
isxpected to continue. These consolidations have produced larger customers and potential customers with increased buying
pawere more capable of operating with reduced inventories, opposing price increases, and demanding lower pricing,
romeasiedal programs and specifically tailored products. Because of these trends, our volume growth could slow or we may need
to lower prices or increase promotional spending for our products, any of which could adversely affect our financial results.
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Our top three customers accounted for an aggregate of 49.0%, 50.1% and 45.9% of net sales dollars for fiscal 2024,

2023, esspectively. Our largest customer, Walmart Inc. (including Sam's Club), accounted for 33.8%, 34.2% and 29.5% of
Bales dollars for fiscal 2024, 2023 and 2022, respectively. Although we have established long-term relationships with most of our
customers who continue to purchase from us based on our ability to service their needs, they are generally free to acquire
sbgh from other sources. If, for any reason, one or more of our large customers were to purchase significantly less of our
ebeh in the future or terminate their purchases from us, and we were not able to sell our shell eggs to new customers at
mveRaiakieuld have a material adverse effect on our business, financial condition, and results of operations.

Our business is highly competitive.

The production and sale of fresh shell eggs, which accounted for 96.1% to 96.6% of our net sales in our last three fiscal years, is
intensely competitive. We compete with alarge number of competitors that may prove to be more successful than we
predircing, marketing and selling shell eggs. We cannot provide assurance that we will be able to compete successfully with any
or all of these companies. Increased competition could result in price reductions, greater cyclicality, reduced margins and loss of
market share, which would negatively affect our business, results of operations, and financial condition.

We are dependent on our management team, and the loss of any key member of this team may adversely
iafpdemehtation of our business plan in a timely manner.

Our success depends largely upon the continued service of our senior management team. The loss or interruption of
servicemofe of our key executive officers could adversely affect our ability to manage our operations effectively and/or
pursgrewth strategy. We have not entered into any employment or non-compete agreements with any of our executive
Gfficgrstition could cause us to lose talented employees, and unplanned turnover could deplete institutional knowledge and result
in increased costs due to increased competition for employees.

Our business is dependent on our information technology systems and software, and failure to protect
affeittbtelgrrespond to cyber-attacks, security breaches, or other incidents involving those systems, could adversely
difgdb-day operations and decision making processes and have an adverse effect on our performance and reputation.

The efficient operation of our business depends on our information technology systems, which we rely on to effectively manage
our business data, communications, logistics, accounting, regulatory and other business processes. If we do not
effectitelyanthnage the resources necessary to build and sustain an appropriate technology environment, our business, reputation,
or financial results could be negatively impacted. In addition, our information technology systems may be vulnerable to damage
or interruption from circumstances beyond our control, including systems failures, natural disasters, terrorist
witasks, ransomware, security breaches or cyber incidents. Cyber-attacks are becoming more sophisticated and are increasing
the number of attempts and frequency by groups and individuals with a wide range of motives. We have experienced and expect
to continue to experience attempted cyber-attacks of our information technology systems or networks.

We regularly engage with third-party service providers as part of our operations to provide a high level of service to our
Wistbaversimplemented certain practices and policies to minimize the potential risks associated with the exchange of information
with contracted vendors. Despite these practices and policies, we cannot guarantee that information technology systems of
tioind-party service providers will prevent and detect all cybersecurity breaches and incidents. Although we require third-
partyce providers to notify us upon a potential breach or incident, there is a potential risk that our business, reputation, or
fiesuitadould be negatively impacted by cybersecurity incidents at their businesses .

Additionally, future or past business transactions (such as acquisitions or integrations) could expose us to additional
ogksrarduritinerabilities, as our systems could be negatively affected by vulnerabilities present in acquired or integrated systems
and technologies. Furthermore, we may discover security issues that were notfound during due diligence of such acquired
imtegrated businesses, and it may be difficult to integrate businesses into our information technology environment and

peoyrityn.

Our information technology systems also subject us to numerous data privacy obligations. We may at times fail (or be perceived
to have failed) in our efforts to comply with our data privacy obligations. If we or the third parties on which we rely fail, or are
perceived to have failed, to address or comply with applicable data privacy obligations, we could face significant consequences,
including but not limited to government enforcement actions and litigation. A security breach of sensitive information could result
in damage to our reputation and our relations with our customers or employees. Any such damage or interruption could
heaterial adverse effect on our business.

16



Technology and related business and regulatory requirements continue to change rapidly. Failure to update or replace
skegamys to address these changes could result in increased costs, including remediation costs, system downtime,
thigatipartegulatory actions or cyber security vulnerabilities which could have a material adverse effect on our business.

Labor shortages or increases in labor costs could adversely impact our business and results of operations.

Our success is dependent upon recruiting, motivating, and retaining staff to operate our farms. Approximately 76%
eohptoyees are paid at hourly rates, often in entry-level positions. While all our employees are paid at rates above the
faitenalim wage requirements, any significant increase in local, state or federal minimum wage requirements could increase
faljor costs. In addition, any regulatory changes requiring us to provide additional employee benefits or mandating increases
mther employee-related costs, such as unemployment insurance or workers compensation, would increase our costs. A
ghatttegeabor pool, which may be caused by competition from other employers, the remote locations of many of
decréaised, labor participation rates or changes in government-provided support or immigration laws, particularly in times of lower
unemployment, could adversely affect our business and results of operations. A shortage of labor available to us could cause our
farms to operate with reduced staff, which could negatively impact our production capacity and efficiencies. In fiscal 2022, our
labor costs increased primarily due to the pandemic and its effects, which caused us to increase wages in
BPRPEES. tanldflsal 2023 and 2024, labor wages continued to rise due to inflation and low unemployment.
Aigodfidargliabanghortages or increases in our labor costs could have a material adverse effect on our results of operations.

We are controlled by the family of our late founder, Fred R. Adams, Jr., and Adolphus B. Baker, Chairman of our Board
of Directors, controls the vote of 100% of our outstanding Class A Common Stock.

Fred R. Adams, Jr., our Founder and Chairman Emeritus died on March 29, 2020. A limited liability company (the “Daughters’
LLC"), owned by Mr. Adams’ son-in-law, Adolphus B. Baker, Chairman of our board of directors, Mr. Baker’s spouse and her
three sisters (Mr. Adams’ four daughters) (collectively, the “Family”), owns 100% of our outstanding Class A Common
Gtbath has 10 votes per share), controlling approximately 52.0% of our total voting power. As sole managing member of
eughters’ LLC, Mr. Baker controls the vote of 100% of our outstanding Class A Common Stock, except that
exénaairdinary matters requiring the vote of the Company’s stockholders such as a merger or amendment of the Company’s
BSewmdkd and Restated Certificate of Incorporation require joint approval of Mr. Baker and members of the Daughters’
hblding a majority of its voting interests. Family members also have additional voting power due to beneficial ownership of our
Common Stock (which has one vote per share), directly or indirectly through the Daughter’s LLC and other entities, resulting in
family voting control of approximately 53.8% of our total voting power.

We understand that the Family intends to retain ownership of a sufficient amount of our Common Stock and our Class A
Smuktonassure continued ownership of more than 50% of the voting power of our outstanding shares of capital stock. As a result
of this ownership, the Family has the ability to exert substantial influence over matters requiring action by our
stoktkdinemsnendments  to our certificate of incorporation and by-laws, the election and removal of directors, and any
owrgelidation, or sale of all or substantially all of our assets, or other corporate transactions. Delaware law provides
tultletiseof a majority of the voting power of shares entitled to vote must approve certain fundamental corporate transactions such
as a merger, consolidation and sale of all or substantially all of a corporation’s assets; accordingly, such a transaction
umvolidgrequiring  stockholder approval cannot be effected without the approval of the Family. Such ownership will
oradaticaed acquisition of our Company more difficult and discourage certain types of transactions involving a change of control
of our Company, including transactions in which the holders of our Common Stock might otherwise receive a premium for their
shares over then current market prices. The Family’s controlling ownership of our capital stock may adversely affect the market
price of our Common Stock.

For additional information, refer to Exhibit 4.1 to this Annual Report on Form 10-K, “Description of Registrant's
Regisitiesd Under Section 12 of the Exchange Act.”

The price of our Common Stock may be affected by the availability of shares for sale in the market, and
experigyage significant dilution as a result of future issuances of our securities, which could materially and adversely
tifentarket price of our Common Stock.

The sale or availability for sale of substantial amounts of our Common Stock could adversely impact its price. The
Dla@diukts’approximately 1.1 million shares of Common Stock (the “Subject Shares”) that are subject to an Agreement
RegardingStock (the “Agreement”) filed as an exhibit to this report. The Subject Shares remain subject to potential sale under the
Agreement. The Agreement generally provides that if a holder of Subject Shares intends to sell any of the Subject Shares,
pady must give the Company a right of first refusal to purchase all or any of such shares. The price payable by the Company
murchase shares pursuantto the exercise of the right of first refusal will reflect a 6% discountto the then-current market
pesed on the 20 business-day volume-weighted average price. If the Company does not exercise its right of first
efidasartie shares offered, such party will, subject to the approval of a special committee of independent directors of the Board
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of Directors, be permitted to sell the shares not purchased by the Company pursuantto a Company registration statement,
Radeunder the Securities Act of 1933, or another manner of sale agreed to by the Company. Although pursuant to the Agreement
the Company will have a right of first refusal to purchase all or any of those shares, the Company may elect not to exercise
iights of first refusal, and if so such shares would be eligible for sale pursuant to the registration rights in the
Pgreganento oRule 144 under the Securities Act of 1933. Sales, or the availability for sale, of a large number of
Shamesaof Seock could result in a decline in the market price of our Common  Stock.

In addition, our articles of incorporation authorize us to issue 120,000,000 shares of our Common Stock. As of June 1,
fagé, were 44,238,766 shares of our Common Stock outstanding. Accordingly, a substantial number of shares of our
Swukname outstanding and are, or could become, available for sale in the market. In addition, we may be
abitigisadl tshasss@f our Common Stock in connection with employee benefit plans (including equity incentive plans).

In the future, we may decide to raise capital through offerings of our Common Stock, additional securities convertible into
exchangeable for Common Stock, or rights to acquire these securities or our Common Stock. We may also issue such
asaoiti@deration in an acquisition. The issuance of such securities could result in dilution of existing stockholders’ equity interests
in us. Issuances of substantial amounts of our Common Stock, or the perception that such issuances could occur, may
affeetggyvailing market prices for our Common Stock, and we cannot predict the effect this dilution may have on the price of our
Common Stock.

LEGAL AND REGULATORY RISK FACTORS

Pressure from animal rights groups regarding the treatment of animals may subject us to additional costs to conform
practices to comply with developing standards or subject us to marketing costs to defend challenges to
practizeseatd protect our image with our customers. In particular, changes in customer preferences and state
legielatioslerated an increase in demand for cage-free eggs, which increases uncertainty in our business and increases
ousts.

We and many of our customers face pressure from animal rights groups, such as People for the Ethical Treatment of Animals and
the Humane Society of the United States, to require companies that supply food products to operate their business in a
thabneeats animals in conformity with certain standards developed or approved by these groups. In general, we
augitiometicosts to conform our practices to address these standards or to defend our existing practices and protect our image
withcustomers. The standards promoted by these groups change over time, but typically require minimum cage space for
harang other requirements, and some of these groups have led successful legislative efforts to ban any form of caged housing
arious states.

As discussed iRart |. Item 1. Business - Government Regulatioten states have passed minimum space and/or cage-free
requirements for hens, and other states are considering such requirements. In addition, a significant number of our
baswam@isunced goals to either exclusively offer cage-free eggs or significantly increase the volume of cage-free egg sales in the
future, subject in most cases to availability of supply, affordability and consumer demand, among other contingencies. While we
anticipate that our retail and foodservice customers will continue to transition to selling cage-free eggs given publicly stated
tdwalks,is no assurance that this transition will take place ortake place according to the timeline of current cage-free
grafaplegrcustomers may accelerate their transition to stocking cage-free eggs, which may challenge our ability to meet the cage-
free volume needs of those customers and result in aloss of shell egg sales. Similarly, customers who committo stock
preptetional quantities of cage-free eggs are under no obligation to continue to do so, which may result in an oversupply of cage-
free eggs and result in lower specialty egg prices, which could reduce the return on our capital investment in cage-free
production.

Changing our infrastructure and operating procedures to conform to consumer preferences, customer demands and recent
leasresulted and will continue to result in additional costs, including capital and operating cost increases. The USDA
tepotied estimated U.S. cage-free flock was 122.0 million hens as of May 31, 2024, which is approximately 39.9% of the
td18l table egg layer hen population. According to the USDA Agricultural Marketing Service, as of May 2024
approximikdenens, or about 72% of the U.S. non-organic laying flock would have to be in cage-free production to meet projected
cage-free commitments from the retailers, foodservice providers and food manufacturers that have stated goals to transition
dage-free eggs.

In response to our customers’ announced goals and increased legal requirements for cage-free eggs, we have increased
eap#aditures to increase our cage-free production capacity. We are also enhancing our focus on cage-free
capatiigringheequisition opportunities. Our customers typically do not commit to long-term purchases of specific quantities
type of eggs with us, and as a result, we cannot predict with any certainty which types of eggs they will require us to supply
fature periods. The production of cage-free eggs is more costly than the production of conventional eggs, and
fivesleictiagheosts contribute to the prices of cage-free eggs, which historically have typically been higher than conventional egg
prices. Many consumers prefer to buy less expensive conventional shell eggs. These consumer preferences may in turn influence
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our customers’ future needs for cage-free and conventional eggs. Due to these uncertainties, we may over-estimate future
fteroagd-free eggs, which could increase our costs unnecessarily, or we may under-estimate future demand for cage-free
ednysh could harm us competitively. If our competitors obtain non-cancelable long-term contracts to provide cage-free eggs
dor existing or potential customers, then there may be decreased demand for our cage-free eggs due to these lost potential
Hal@sand our competitors increase cage-free egg production and there is no commensurate increase in demand for cage-free
#ggsverproduction could lead to an oversupply of cage-free eggs, reducing the sales price for specialty eggs and our return
oapital investments in cage-free production.

Failure to comply with applicable governmental regulations, including environmental regulations, could
bpumtiagrresults, financial condition, and reputation. Further, we may incur significant costs to comply with any

seghlations.

We are subject to federal, state and local regulations relating to grading, quality control, labeling, sanitary control, waste disposal,
and other areas of our business. As a fully-integrated shell egg producer, our shell egg facilities are subject to
hegpiation bynthe USDA, OSHA, EPA and FDA, as well as state and local health and agricultural agencies, among others. All of
our shell egg production and feed mill facilities are subject to FDA, EPA and OSHA regulation and inspections. In addition, rules
are often proposed that, if adopted as proposed, could increase our costs.

Our operations and facilities are subject to various federal, state and local environmental, health, and safety laws and regulations
governing, among other things, the generation, storage, handling, use, transportation, disposal, and remediation of
hetarddssUnder these laws and regulations, we are required to obtain permits from governmental authorities, including, but not
limited to wastewater discharge permits and manure and litter land applications.

If we fail to comply with applicable laws or regulations, or fail to obtain necessary permits, we could be subject to
filgrifimaditpenalties or other sanctions, our reputation could be harmed, and our operating results and financial condition could be
materially adversely affected. In addition, because these laws and regulations are becoming increasingly more
pukHiieletthidtisve will be required to incur significant costs for compliance with such laws and regulations in the future.

Climate change and legal or regulatory responses may have an adverse impact on our business and results of
operations.

Extreme weather events, such as derechos, wildfires, drought, tornadoes, hurricanes, storms, floods or other natural
dmaeteraterially and adversely affect our operating results and financial condition. In fact, derechos, fires, floods, tornadoes and
hurricanes have affected our facilities or the facilities of other egg producers in the past. Increased global temperatures and more
frequent occurrences of extreme weather events, which may be exacerbated by climate change, may cause crop and
liveatork become unsuitable, including due to water scarcity or high or unpredictable temperatures, which may resultin
greelter stress on food systems and more pronounced food insecurity globally. Lower global crop production, including corn and
soybean meal, which are the primary feed ingredients that support the health of our animals, may result in significantly
pigtes for these commodity inputs, impact our ability to source the commodities we use to feed our flocks, and negatively impact
our ability to maintain or grow our operations. Climate change may increasingly expose workers and animals to high heat
hochidity stressors that adversely impact poultry production and our costs. Increased greenhouse gas emissions
nepati@isy impact air quality, soil quality and water quality, which may hamper our ability to support our operations, particularly

in higher water- and soil-stressed regions.

Increasing frequency of severe weather events, whether tied to climate change orany other cause, may negatively
abpigtouaise poultry and produce eggs profitably or to operate our transportation and logistics supply chains. Regulatory
andtroigrket pricing may continue to drive the costs of fossil -based fuels higher, which could negatively impact our
abilitye tmmmodities necessary to operate our farms or plants and our current fleet of vehicles. These changes may cause
ukatge, significantly, our day-to-day business operations and our strategy. Climate change and extreme weather events may also
impact demand for our products given evolution of consumer food preferences. Even if we take measures to position our
busittespation of such changes, future compliance with legal or regulatory requirements may require significant
timaeageensight and enterprise expense. We may also incur significant expense tied to regulatory fines if laws and regulations are
interpreted and applied in a manner that is inconsistent with our business practices. We can make no assurances that our
effprespare for these adverse events will be in line with future market and regulatory expectations and our access to
sapjtalt twur business may also be adversely impacted.

Current and future litigation could expose us to significant liabilities and adversely affect our business reputation.
We and certain of our subsidiaries are involved in various legal proceedings. Litigation is inherently unpredictable, and although
we believe we have meaningful defenses in these matters, we may incur liabilities due to adverse judgments or

seteeneis of claims that could have a material adverse effect on our results of operations, cash flow and financial condition.
For
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a discussion of our ongoing legal proceedin@arséeltem 3. Legal Proceedindselow and Part Il. Item 8. Notes to the
Consolidated Financial Statemertite 16 — Commitments and Contingenci€Such lawsuits are expensive to defend, divert
management's attention, and may resultin significant adverse judgments or settlements. Legal proceedings may expose
negative publicity, which could adversely affect our business reputation and customer preference for our products and brands.

FINANCIAL AND ECONOMIC RISK FACTORS

Weak or unstable economic conditions, including continued high inflation and interest rates, could negatively impact
business.

Weak or unstable economic conditions, including continued high inflation and interest rates, may adversely affect our
bysiness

Limiting our access to capital markets or increasing the cost of capital we may need to grow or operate our business;
Changing consumer spending and habits and demand for eggs, particularly higher-priced eggs;

Restricting the supply of energy sources or increasing our cost to procure energy; or

Reducing the availability of feed ingredients, packaging material, and other raw materials, or increasing the cost of these
items.

Deterioration of economic conditions could also negatively impact:

e The financial condition of our suppliers, which may make it more difficult for them to supply raw materials;

e The financial condition of our customers, which may decrease demand for eggs or increase our bad debt expense; or

e The financial condition of our insurers, which could increase our cost to obtain insurance, and/or make it difficult for or
insurers to meet their obligations in the event we experience a loss due to an insured peril.

According to the U.S. Bureau of Labor Statistics, from May 2021 to May 2022, the Consumer Price Index for All
Qdnsumers (“CPI-U”) increased 8.5 percent, the largest 12-month increase since the period ending December 1981. The CPI-
ldcreased 4.1% and 3.3% from May 2022 to May 2023 and May 2023 to May 2024, respectively. Inflationary costs have
merégsetrcosts, and if we are unable to pass these costs through to the customer it could have an adverse effect on our business.

We hold significant cash balances in deposit accounts with deposits in excess of the amounts insured by the Federal
Depoaitce Corporation (“FDIC”). In the event of a bank failure at an institution where we maintain deposits in excess of the FDIC-
insured amount, we may lose such excess deposits.

The loss of any registered trademark or other intellectual property could enable other companies to
effeqiatelymatie us.

We utilize intellectual property in our business. For example, we own the tradamafieuse Eggs®4Grain®, Sunups®

and Sunny Meadow®We produce and mark&gg-Land’s Best@ndLand O’ Lake® under license agreements with EB. We

have invested a significant amount of money in establishing and promoting our trademarked brands. The loss or expiration of any
intellectual property could enable our competitors to compete more effectively with us by allowing them to make and sell
pubdtetsially similar to those we offer. This could negatively impact our ability to produce and sell those products,
Hubretsely affecting our operations.

Impairment in the carrying value of goodwill or other assets could negatively affect our results of operations or net
worth.

Goodwill represents the excess of the cost of business acquisitions over the fair value of the identifiable
aetuiasdeGoodwill is reviewed at least annually for impairment by assessing qualitative factors to determine
eikistbace theevents or circumstances leads to a determination that it is more likely than not that the fair value of a reporting unit
is less thanits carrying amount. As of June 1, 2024, we had $45.8 million of goodwill. While we believe the current
gatngig this goodwill is not impaired, future goodwill impairment charges could adversely affect our results of operations in any
particular period and our net worth.

Events beyond our control such as extreme weather and natural disasters could negatively impact our business.
Fire, bioterrorism, pandemics, extreme weather or natural disasters, including droughts, floods, excessive cold or heat,
vigttes restrictions, hurricanes or other storms, could impair the health or growth of our flocks, decrease production or availability

of feed ingredients, or interfere with our operations due to power outages, fuel shortages, discharges from overtopped or
breached
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wastewater treatment lagoons, damage to our production and processing facilities, labor shortages or disruption of transportation
channels, among other things. Any of these factors could have a material adverse effect on our financial results.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.

ITEM 1C. CYBERSECURITY

Risk Management and Strategy

We understand the importance of cybersecurity and its role in the success of our Company. Our business operations
thepeffdative use of our information systems in order to properly serve our customers, manage our business and track and
epdimancial results. Our technology operations consider risks from cybersecurity threats in the implementation and execution of
our business processes. We have considered and assessed the risks from cybersecurity threats as part of our overall risk
pesesssnasing the National Institute of Standards and Technology (“NIST”) Cybersecurity Framework.

In order to identify, assess and manage material risks arising from cybersecurity threats, we maintain internal resources to
emzhiaickly respond to such threats. We perform vulnerability scans and penetration testing designed to test the effectiveness
ofir security practices. We engage third-party service providers to assist in the evaluation of our internal controls
mfermation systems through audit and consulting services to test the design and operational effectiveness of security
Woatcolstinually monitor our systems to detect and identify cybersecurity threats. Prior to contracting with third-party vendors, we
perform risk assessments of the vendors and require the vendors to manage cybersecurity risks to our business operations as well
as notify us of any potential or known cybersecurity risks. We also require our employees to complete training
rograsesther awareness of and sensitivity to cybersecurity threats. These training programs include the identification of
guetats and the proper responses to a potential breach of cybersecurity that aligns with our adopted processes.

The Company has implemented a response process in the event of a cybersecurity incident through its crisis management
Plee. process includes the cooperation of the information technology team and our management team to properly
cegpohdatdthese incidents. These responses include determination of the potential impact and materiality of the incident,
pistelogale and litigation matters, and mitigation of actual or potential damage to our systems or reputation arising
framdetiieAn action plan is implemented to respond to any potential cybersecurity breach in order to continue to effectively serve
our customers and conduct our operations with as little interruption as practicable. The information technology team reviews the
response process ona regular basis to ensure thatit is designed to be effective and to encompass current or new

tyleetsecurity

As of July 23, 2024, we are not aware of any risks from cybersecurity threats, including as a result of prior cybersecurity

theidleav®, materially affected or that we believe are reasonably likely to materially affect the Company, including our
burategss results of operations or financial condition. See “Item 1A. Risk Factors” for further discussion about
ogkerdeonrity threats.

Governance

The Board is responsible for the oversight of management's process for identifying and mitigating risks related to cybersecurity
threats. On a quarterly basis, the Director of Information Technology provides a report to the Audit Committee regarding ongoing
processes to improve and update our current cybersecurity protocols, new cybersecurity threats, results of internal
asslessyneusnt cybersecurity incidents. The Audit Committee will make the Board aware of any information it deems necessary
or appropriate in order for the Board to effectively oversee the Company’s cybersecurity risk management and strategy.

The Director of Information Technology and the team he manages are responsible for the operation and
mfineatéoTceysterosy including the assessment, identification and management of risks from cybersecurity threats. Together, the
Director of Information Technology and his team have over 150 years of experience in the information technology and security
environment. Our Chief Financial Officer, to whom the Director of Information Technology reports, has served as Chief
Biffimeciahd a Board member since 2018 and has over 40 years of risk management experience.
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ITEM 2. PROPERTIES

The table below provides summary information about the primary operational facilities we use in our business as of June 1, 2024.

Type Quantity@ Owned Leased Production Capacity Location
Breeding Facilities 3 3 —  House up to 255,000 hens GA, MS
Distribution Centers 6 6 — NA FL, GA, NC, TX
Feed Mills 26 25 1 Production capacity of 949 tons AL, AR, FL, GA, KS, KY, MO,
of feed per hour MS, OH, OK, SC, TN, TX, UT
Hatcheries 3 2 1 Hatch up to 780,848 chicks per FL, MO, MS
week
Processing and 44 44 —  Approximately 605,700 dozen AL, AR, FL, GA, KS, KY, LA,
Packaging shell eggs per hour MS, OH, OK, SC, TX, UT
Pullet Facilities 33 33 —  House up to 12.7 million pullets AR, FL, GA, KS, KY, MS, SC,
X, UT
Shell Egg Production 43 43 —  House up to 48.0 million layers AL, AR, FL, GA, KS, KY, LA,
MS, OH, OK, SC, TX, UT
Egg Products Processing 3 3 —  Production capacity of 59,000 GA, MO, TX
Facilities Ibs. per hour

(a) Does not include idled facilities or contract production and growers.

We also have ongoing construction projects to further expand the Company’s cage-free egg production capabilities.
pfdjeses include expanding our cage-free egg production at existing farms or converting conventional housing with cage-
framuction. These projects will phase into production through fiscal 2026. For additional infoRaatidin,lteee?.

Management's Discussion and Analysis — Results of Operations — Liquidity and Capital Resources

As of June 1, 2024, we owned approximately 29.0 thousand acres of land. There are no material mortgages or
[ievsedi@sour

ITEM 3. LEGAL PROCEEDINGS

Refer to the description of certain legal proceedings pending against us under Part Il. Item 8. Notes to the Consolidated Financial
StatementsNote 16 — Commitments and Contingenciaghich discussion is incorporated herein by reference.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
PART L.

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND
ISSUER PURCHASES OF EQUITY SECURITIES

We have two classes of capital stock, Common Stock and Class A Common Stock. Our Common Stock trades on the
BiastsklcSelect Market under the symbol “CALM”. There is no public trading market for the Class A Common Stock.

All outstanding shares of Class A Common Stock are owned by a limited liability company of which Adolphus
Bakémmanyiis the sole managing member. For additional information Psél. Item 1A. Risk FactorgWe are controlled by the

family of our late founder, Fred R. Adams, Jr., and Adolphus B. Baker, Chairman of our Board of Directors, controls the vote of
100% of our outstanding Class A Common Stock.” At July 19, 2024, there were approximately 230 record holders
Gdnouon Stock and approximately 69,898 beneficial owners whose shares were held by nominees or broker
dedlgomalfioformation about our capital structure, Nete 11 - Equityin Part 11. tem 8. Notes to the Consolidated Financial
Statements.
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Dividends

Cal-Maine has a variable dividend policy adopted by its Board of Directors. Pursuant to the policy, Cal-Maine pays a
thvéthaneholders of its Common Stock and Class A Common Stock on a quarterly basis for each quarter for which the
epopamet income attributable to Cal-Maine Foods, Inc. computed in accordance with GAAP in an amount equal to one-
{ai) of such quarterly income. Dividends are paid to shareholders of record as of the 60th day following the last day of
guelnter, except for the fourth fiscal quarter. For the fourth quarter, the Company will pay dividends to shareholders of record on
the 65th day after the quarter end. Dividends are payable on the 15th day following the record date. Following a quarter for which
the Company does not report net income attributable to Cal-Maine Foods, Inc., the Company will not pay a
dividendefomprafitable quarter until the Company is profitable on a cumulative basis computed from the date of the last quarter for
which a dividend was paid. Under the Company's Credit Facility, dividends are restricted to the amount permitted
Qurepathyes current dividend policy, and may not be paid if a default exists or will arise after giving effect to the dividend or
the sum of cash and cash equivalents of the Company and its subsidiaries plus availability under the Credit Facility equals
taas $50 million.

Stock Performance Graph

The Company utilized the (i) Russell 2000 Total Return, and (i) S&P Composite 1500 Food Products Industry
retehnbark the Company’s total shareholder return. The Company is a member of each of these indexes and believes the
otimpanies included in these indexes provide products and services similar to Cal-Maine Foods. The graph
presehtddéotalturn and assumes $100 was invested on May 31, 2019 in the stock or index and dividends were reinvested.
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May 31, 2019_May 29, 2020 _May 28, 2021 May 27, 2022 _June 2, 2023 May 31, 2024

Cal-Maine Foods, Inc. $ 100.00 $ 120.37 $ 94.39 $ 130.51 $ 141.75 $ 190.54
Russell 2000 Total Return 100.00 96.56 158.91 133.69 131.71 151.16
S&P Composite 1500 Food

Products Industry Index 100.00 110.09 136.95 146.73 154.96 141.10
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Issuer Purchases of Equity Securities

There were no purchases of our Common Stock made by or on behalf of our Company or any affiliated purchaser during
fiscal 2024 fourth quarter.

Recent Sales of Unregistered Securities
No sales of securities without registration under the Securities Act of 1933 occurred during our fiscal year ended June 1, 2024.

Securities Authorized for Issuance under Equity Compensation Plans

Equity Compensation Plan Information

(@) (b) ()
Number of Number of securities
securities to be Weighted average remaining available for future
issued upon exercise exercise price of issuance under equity
of outstanding outstanding compensation plans (excluding
options, warrants options, warrants securities reflected in column
and rights and rights (a))
Equity compensation plans
approved by shareholders — $ — 277,954
Equity compensation plans not
approved by shareholders — - _
Total — $ — 277,954

(a) There were no outstanding options, warrants or rights as of June 1, 2024. There were 856,119 shares of
restrgett outstanding under our Amended and Restated 2012 Omnibus Long-Term Incentive Plan as of June 1, 2024.
(b) There were no outstanding options, warrants or rights as of June 1, 202 4.

(c) Reflects shares available for future issuance as of June 1, 2024 under our Amended and Restated 2012
Omnibng-Term Incentive Plan.

For additional information, shiete 14 — Stock Compensation Plaris Part Il. Item 8. Notes to the Consolidated Financial
Statements.

ITEM 6. RESERVED
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

RISK FACTORS; FORWARD -LOOKING STATEMENTS

For information relating to important risks and uncertainties that could materially adversely affect our business,
finandiis condition, operating results, or cash flow, reference is made to the disclosure s@arfortHtamdek. Risk
Factors In addition, because the following discussion includes numerous forward -looking statements relating to our
securitiegsifiesacial condition, operating results and cash flow, reference is made to the disclosure set fortAarhtdtem 1A.

Risk Factorsand to the information set forth in the section of Part | immediately preceding Item 1 above under the
“ Eorward-LookiptipStatement$

COMPANY OVERVIEW

Cal-Maine Foods, Inc. is primarily engaged in the production, grading, packaging, marketing and distribution of fresh shell eggs.
Our fiscal year end is the Saturday closest to May 31. The fiscal years 2024 and 2022 included 52 weeks and fiscal year
irxfladed 53 weeks. The Company, whichis headquartered in Ridgeland, Mississippi, is the largest producer and distributor
fiefsh shell eggs in the United States (*U.S"). Infiscal 2024, we sold approximately 1.15 billion dozen shell eggs,
bélielve wepresented approximately 21% of domestic shell egg consumption. Our total flock as of June 1, 2024 of approximately
39.9 million layers and 11.8 million pullets and breeders is the largest inthe U.S.We sell most of our shell eggs to a
divense of customers, including national and regional grocery store chains, club stores, companies servicing
suyjepematiets in the U.S., food service distributors, and egg product consumers throughout the majority of the U.S.

The Company has one reportable operating segment, which is the production, grading, packaging, marketing and distribution of
shell eggs. Many of our customers rely on us to provide most of their shell egg needs, including specialty and conventional eggs.
For further description of our business, referart |. Iltem |. Business

ACQUISITIONS

On September 30, 2023, we completed our 24th acquisition since 1989, when we acquired the assets of Fassio Egg Farms,
(fEassio”), related to its commercial shell egg production and processing business. Fassio owned and operated commercial shell
egg production and processing facilities with a capacity at the time of acquisition of approximately 1.2 million
[eyingrilpenge-free, a feed mill, pullets, a fertilizer production and composting operation and land located in Erda, Utah, outside
Salt Lake City. This acquisition provided us with an opportunity to expand our market presence in Utah and the western
pesicularly for cage-free eggs. For a further description of this transaction, referto Partll. ltem 8. Notesto the
Eivasalisle@dtementsNote 2 — Acquisition In March 2024, we acquired a broiler processing plant, hatchery and feed mill in
Dexter, Missouri that were closed by Tyson Foods, Inc. in 2023 and that we are remodeling and repurposing for use in shell egg
and egg products production to enhance our supply and distribution capabilities for customers in Missouri and surrounding areas.

In addition, subsequent to our fiscal 2024, we acquired substantially all the egg production and processing assets of ISE America,
Inc. and certain of its affiliates. The acquired assets include commercial shell egg production and processing facilities
edipacity at the time of acquisition of approximately 4.7 million laying hens, including 1.0 million cage-free, and 1.2
milliets, feed mills, approximately 4,000 acres of land, inventories and an egg products breaking facility. The acquired assets also
include an extensive customer distribution network across the Northeast and Mid-Atlantic states, and production operations
Maryland, New Jersey, Delaware and South Carolina. These production assets are our first in Maryland, New
DesieeyaranWe believe this acquisition provides us with an opportunity to significantly enhance our market reach in the Northeast
and Mid-Atlantic states. For further description of this transaction, referto Part|l. Item 8. Notes to the Consolidated
BiasewiahtsNote 17 — Subsequent Events

During fiscal 2022, we acquired the remaining 50% membership interest in Red River Valley Egg Farm, LLC (“Red River”),
which owns and operates a specialty shell egg production complex that includes 1.7 million cage-free hens.

HPAI

Since the HPAI outbreaks in 2015, there were no reported significant outbreaks of HPAI in the commercial table egg layer flocks
until the February — December 2022 time period. During this time, approximately 44.3 million commercial layers and
mutetslepopulated resulting in significant pressure on the overall supply of eggs. Thereafter, there were no HPAI cases
affeutiegcial layers until November 2023. From November 2023 through the end of May 2024, approximately 32.8
ogltienercial laying hens and pullets were depopulated.
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During the third and fourth quarters of fiscal 2024, we experienced HPAI outbreaks within our facilities in Kansas and
feedting in the depopulation of approximately 3.1 million laying hens and 577,000 pullets and the temporary
opssations af the facilities. Both locations have been cleared by the USDA to resume operations and we have begun to repopulate
the flock. We have continued efforts to minimize disruption to our customers.

We remain dedicated to robust biosecurity programs across our locations; however, no farm is immune from HPAI. HPAI is
currently widespread in the wild bird population worldwide. The extent of possible future outbreaks, with heightened risk

during the migration seasons, and more recent HPAI events, which have been directly linked to dairy cattle operations, cannot
be predicted. According to the U.S. Centers for Disease Control and Prevention, the human health risk to the U.S. public from
the HPAI virus is considered to be low. Also, according to the USDA, HPAI cannot be transmitted through safely handled and
properly cooked eggs. There is no known risk related to HPAI associated with eggs that are currently in the market and no eggs
have been recalled. For additional information, referfRart I. Item 1A. Risk Factors
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Executive Overview of Results - Fiscal Years Ended June 1, 2024, June 3, 2023 and May 28, 2022

Fiscal Years Ended
June 1, 2024 June 3, 2023 May 28, 2022

Net sales (in thousands) $ 2,326,443 $ 3,146,217 $ 1,777,159
Gross profit (in thousands) $ 541,571 $ 1,196,457 $ 337,059
Net income attributable to Cal-Maine Foods, Inc. $ 277,888 $ 758,024 $ 132,650
Net income per share attributable to Cal-Maine Foods, Inc.

Basic $ 570 $ 1558 $ 2.73
Diluted $ 569 $ 1552 $ 2.72
Net average shell egg pric® $ 1932 $ 2622 $ 1.579
Average UB Southeast Region - Shell Eggs - White Large $ 2.049 $ 3.115 $ 1.712
Feed costs per dozen produced $ 0.550 $ 0.676 $ 0.571

(a) The net average shell egg selling price is the blended price for all sizes and grades of shell eggs, including graded
aod-graded shell egg sales, breaking stock and undergrades.

For fiscal 2023, net sales increased to $3.1 billion, gross profitto $1.2 billion and net income to $758.0 million. The
minesiggesulted from significantly higher average egg selling prices, primarily due to the reduction in egg supply caused
BWPAI and higher grain and other input costs, as some of our egg sales prices are based on formulas related to
peoductsis. Gfoss profit and netincome increases were partially offset by the increased cost of feed ingredients and
proessedg, packaging and warehouse costs. The impact of HPAI continued throughout the first three quarters of fiscal 2023
pHces continued to increase. For the first three quarters of fiscal 2023, the average UB southeastern large index price was
hiMhePothan the average price of the first three quarters in fiscal 2022. For the fourth quarter of fiscal 2023 the
svathgasteid large index price decreased 13.8% to $2.163 from the same period in the prior year as the egg supply improved
freneffects of HPAI. Conventional egg selling prices declined significantly during the latter part of the fourth quarter of
fised.

Our dozens sold increased by 5.9% for fiscal 2023 compared to fiscal 2022, primarily due to an increase in specialty egg
gafRsmost of the increase due to an increase in cage-free eggs sold. Our feed costs per dozen produced increased to
$60ar@088, compared to $0.571 in fiscal 2022. For fiscal year 2023, the average Chicago Board of Trade (“CBOT") daily market
price was $6.57 per bushel for corn and $450 per ton for soybean meal, representing increases of 4.1% and 14.7%,
wesppatvélto the daily average CBOT prices for fiscal 2022. Supplies of corn and soybean meal remained tight relative to
themagttbut fiscal 2023, as evidenced by alow stock-to-use ratio for corn, as a result of weather-related shortfalls in
pratiyielids, ongoing supply chain disruptions and the Russia-Ukraine War and its impact on the export markets. Basis levels
fmrn and soybean meal, which impact our costs for these feed ingredients, ran significantly higher in fiscal 2023 in our areas
operation compared to our prior year fiscal year as a result of higher transportation and storage costs, adding to our expense.

For fiscal 2024, net sales decreased to $2.3 billion, gross profit to $541.6 million and net income to $277.9 million. The decreases
compared to fiscal 2023 are primarily aresult of a decrease in average egg selling prices. The average UB southeastern
iterge price for fiscal 2024 decreased 34% compared to fiscal 2023. The decrease is due in large partto the recovery of the
egpply following the HPAI outbreaks during most of calendar year 2022. However, the resurgence of HPAI
Negiamibgr 2023 resulted in the UB southeastern large index price being 9.1% higher in the fourth quarter of fiscal 2024
aothpaadth quarter of fiscal 2023.

Our dozens sold for fiscal 2024 remained relatively flat compared to fiscal 2023. We had an increase in production capacity with
the acquisition of the commercial shell egg production and processing business of Fassio Egg Farms, Inc. during fiscal
@b2<h was offset by the temporary decrease in production due to the HPAI outbreaks at our facilities.

Our feed costs per dozen produced decreased to $0.550 in fiscal 2024, compared to $0.676 in fiscal 2023. For fiscal year
#dverage CBOT daily market price was $4.76 per bushel for corn and $390 per ton for soybean meal, representing
dece2@et¥s and 13.4%, respectively, compared to the daily average CBOT prices for fiscal 2023. Current indications
frojeeran overall better stocks-to-use ratio implying potentially lower prices in the near term; however, as long as outside factors
remain uncertain (including weather patterns and global supply chain disruptions), volatility could remain.
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RESULTS OF OPERATIONS

The following table sets forth, for the fiscal years indicated, certain items from our Consolidated Statements of Income expressed
as a percentage of net sales.

Fiscal Year Ended
June 1, 2024 June 3, 2023

Net sales 100.0 % 100.0 %
Cost of sales 76.7 % 62.0 %
Gross profit 233 % 38.0 %
Selling, general and administrative 10.9 % 74 %
Gain on involuntary conversions (1.0) % (0.1) %
(Gain) loss on disposal of fixed assets — % — %
Operating income 13.4 % 30.7 %
Total other income 20 % 1.0 %
Income before income taxes 154 % 317 %
Income tax expense 3.6 % 7.7 %
Net income 11.8 % 24.0 %
Less: Net loss attributable to noncontrolling interest (0.1) % — %
Net income attributable to Cal-Maine Foods, Inc. 119 % 24.0 %
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Fiscal Year Ended June 1, 2024 Compared to Fiscal Year Ended June 3, 2023

NET SALES

Net revenue is primarily generated through sales of shell eggs and egg products. Net shell egg sales represented 96.2% and
obtatal net sales infiscal 2024 and 2023, respectively. The Company’s shell egg offerings include specialty and
shelterdizal Specialty shell eggs include cage-free, organic, brown, free-range, pasture-raised and nutritionally
Eumwectional shell eggs sales represent all other shell egg sales not sold as specialty shell eggs. Shell egg sales
ossifledpessent sales of miscellaneous byproducts and resale products included with our shell egg operations.

The Company'’s egg products offering include liquid and frozen egg products and hard -cooked eggs.

The table below presents an analysis of our conventional and specialty shell egg sales (in thousands, except percentage data):

June 1, 2024 June 3, 2023
Total net sales $ 2,326,443 $ 3,146,217
Conventional $ 1,291,743 57.7 % $ 2,051,961 67.9 %
Specialty 925,665 414 % 956,993 31.6 %
Egg sales, net 2,217,408 99.1 % 3,008,954 99.5 %
Other 20,026 09 % 14,993 0.5 %
Net shell egg sales $ 2,237,434 100.0 % $ 3,023,947 100.0 %
Dozens sold:
Conventional 746,687 65.1 % 749,076 65.3 %
Specialty 400,946 349 % 398,297 347 %
Total dozens sold 1,147,633 100.0 % _ 1,147,373 100.0 %
Net average selling price per dozen:
Conventional $ 1.730 $ 2.739
Specialty $ 2.309 $ 2.403
All shell eggs $ 1.932 $ 2.622
Egg products sales:
Egg products net sales $ 89,009 $ 122,270
Pounds sold 74,849 70,035
Net average selling price per pound $ 1.189 $ 1.746

es

- For fiscal 2024, shell egg net sales decreased $786.5 million compared to fiscal 2023, primarily due to the decrease
imet average selling prices for conventional eggs, and to a lesser extent the decrease in the net average selling prices
fpecialty eggs.

- Forfiscal 2024, conventional egg sales decreased $760.2 million, or 37.0%, compared to fiscal 2023, primarily due to
the decrease in conventional egg prices. Changes in price resulted in a $753.4 million decrease in net sales and
thaolyese resulted in a $6.5 million decrease in net sales.

- Conventional egg prices reached record highs in fiscal 2023 due to HPAI outbreaks experienced throughout
yalEm2@22 as well seasonal demand during the winter holidays. Prices were lower in the first half of fiscal 2024
apthparsgine period of fiscal 2023 asthe U.S. egg supply started to recover from outbreaks of HPAI. There has
besergence of HPAI starting in November 2023, and continuing through the remainder of fiscal 2024, which
prizeashee to supply constraints. However, prices in fiscal 2024 remained lower on average than fiscal 2023.

- Specialty egg sales decreased $31.3 million, or 3.3%, for fiscal 2024 compared to fiscal 2023, primarily due to a
8&%ease in specialty egg prices partially offset by a 0.7% increase in the volume of specialty dozens sold. Changes
price resulted in a $37.7 million decrease in net sales and changes in volume resulted in a $6.4 million increase in
sales.
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- Our dozens sold for fiscal 2024 remained relatively flat compared to fiscal 2023. We had an increase in
papawityonith the acquisition of the commercial shell egg production and processing business of Fassio Egg Farms, Inc.
during fiscal 2024, which was offset by the temporary decrease in production due to the HPAI outbreaks at our facilities.

Eqgg products net sales

- Egg products net sales decreased $33.3 million, or 27.2%, primarily due to a 31.9% selling price decrease compared to
fiscal 2023, which had a $41.7 million negative impact on net sales.

- Our egg products net average selling price decreased in fiscal 2024, compared to fiscal 2023 as the supply of shell eggs
used to produce egg products increased.

COST OF SALES
Cost of sales consists of costs directly related to producing, processing and packing shell eggs, purchases of shell
egpsideosources, processing and packing of liquid and frozen egg products and other non-egg costs. Farm production costs

#iese costs incurred at the egg production facility, including feed, facility (including labor), hen amortization and other
fatatgatoduction costs.

The following table presents the key variables affecting our cost of sales (in thousands, except cost per dozen data):

Fiscal Year Ended
June 1, 2024 June 3, 2023 % Change

Cost of Sales:

Farm production $ 987,861 $ 1,118,741 (11.7) %
Processing, packaging, and warehouse 335,949 342,836 (2.0)
Egg purchases and other (including change in inventory) 380,200 379,777 0.1
Total shell eggs 1,704,010 1,841,354 (7.5)
Egg products 80,862 108,406  (25.4)
Total $ 1,784,872 $ 1,949,760 (8.5) %

Farm production costs (per dozen produced)

Feed $ 0.550 $ 0.676 (18.6) %
Other $ 0.433 $ 0.396 93 %
Total $ 0.983 $ 1.072 (8.3) %
Outside egg purchases (average cost per dozen) $ 216 $ 3.02 (28.5) %
Dozens produced 1,018,835 1,058,540 (3.8) %
Percent produced to sold 88.8% 92.3% (3.8) %
Earm Production

- Feed costs per dozen produced decreased 18.6% in fiscal 2024 compared to fiscal 2023, primarily due to lower
fegrkdient prices. Basis levels for corn and soybean meal were lower in our areas of operation compared to our
fisical year.

- For fiscal 2024, the average daily CBOT market price was $4.76 per bushel for corn and $390 per ton of soybean meal,
representing decreases of 27.6% and 13.4%, respectively, as compared to the average daily CBOT prices for fiscal
2023.

- Other farm production costs increased due to higher flock amortization and increased facility costs. Flock amortization
increased primarily due to the increased capitalized value of our flocks. This is primarily due to the higher feeds
roetarlier periods incurred during the growing phase of the flocks.
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- Facility costs increased due primarily to increased contract labor in response to labor shortages as well
depreglation expense primarily due to the completion of several large construction projects during fiscal 2024.

Current indications for corn project an overall better stocks-to-use ratio implying potentially lower prices in the near
hewayer, as long as outside factors remain uncertain (including weather patterns and global supply chain disruptions), volatility
could remain.

Processing, packaging, and warehouse

- Processing, packaging, and warehouse costs decreased primarily due toa 3.5% reduction inthe volume of
pozesssegartially offset by higher processing costs.

Eqgqg purchases and other (including change in inventory)

- Costs in this category remained relatively flat as the average cost per dozen of outside egg purchases decreased 28.5%
compared to fiscal 2023, offset by an increase of 29.2% in dozens purchased due to the loss of production primarily
caused by HPAI outbreaks at our facilities.

GROSS PROFIT

Gross profit, as a percentage of net sales, was 23.3% for fiscal 2024, compared to 38.0% for fiscal 2023. The decrease
peBubiety from lower selling prices for conventional eggs, partially offset by the lower feed ingredients prices.

SELLING, GENERAL, AND ADMINISTRATIVE EXPENSES

Selling, general, and administrative (“SGA”) expenses include costs of delivery, marketing, and other general and administrative
expenses. Delivery expense includes contract trucking expense and all costs to maintain and operate our fleet of trucks to deliver
products to customers including the related payroll expenses. Marketing expense includes franchise fees that are
Bglymitie'd tBest, Inc. to support the EB brand, brokerage and commission fees, and other general marketing expenses
pagholiasexpenses for our in-house sales team. Other general and administrative expenses include corporate payroll
ergdateses and other general corporate overhead costs. The following table presents an analysis of our SGA
thquesaeds) (in

Fiscal Year Ended

June 1, 2024 June 3, 2023 $ Change % Change
Delivery expense $ 72,742 $ 77,548 $ (4,806) (6.2) %
Marketing expense 52,285 57,198 (4,913) (8.6) %
Litigation loss contingency accrual 19,648 - 19,648 N.M. %
Other general and administrative expenses 107,950 97,461 10,489 10.8 %
Total $ 252,625 $ 232,207 $ 20,418 8.8 %

N.M. - Not Meaningful
Delivery expense

- The decreased delivery expense is primarily due to a decrease in contract trucking expense and fuel costs.
Marketing expense

- The decrease in marketing expense is primarily due to a decrease in franchise fees.

Litigation loss contingency accrual

- The litigation loss contingency accrual in fiscal 2024 is discusseNdte 16 — Commitments and ContingenciesPart
1. Item 8. Notes to Consolidated Financial Statements in this Annual Report.
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Other general and administrative expenses
- Theincrease in other general and administrative expenses is primarily due to an increase of $5.5 million in the fair value
of the contingent consideration associated with the Fassio asset acquisition, and increased legal costs, partially offset by
a decrease in accrued bonuses compared to the prior year.

GAIN ON INVOLUNTARY CONVERSIONS

For fiscal 2024 and 2023, we recorded a gain of $23.5 million and $3.3 million, respectively, due to recoveries under indemnity
and insurance programs that exceeded the amortized book value of the covered assets and our direct costs.

OPERATING INCOME

As a result of the above, our operating income was $312.5 million for fiscal 2024 , compared to $967.7 million for fiscal 2023.
OTHER INCOME (EXPENSE)

Total other income (expense) consists of items not directly charged to, or related to, operations such as interest
wqeeneeaaquity in income or loss of unconsolidated entities, and patronage dividends, among other items. Patronage
dirégriidso us from our membership in the EB cooperative.

The Company recorded interest income of $32.3 million in fiscal 2024, compared to $18.6 million in fiscal 2023, primarily due
to significantly higher cash and cash equivalents and investment securities available-for-sale balances and yields. We
eeoede@xpense of $549 thousand and $583 thousand in fiscal 2024 and 2023, respectively, primarily related to commitment fees
on our Credit Facility described below.

INCOME TAXES

For the fiscal year ended June 1, 2024, our pre-tax income was $360.0 million, compared to $998.6 million for
fiscain2@R3expense of $83.7 million was recorded for fiscal 2024 with an effective tax rate of 23. 2%. For fiscal 2023,
tagcempense was $241.8 million with an effective tax rate of 24.2%.

Iltems causing our effective tax rate to differ from the federal statutory income tax rate of 21% are state income taxes,
feitarial tax credits and certain items included in income or loss for financial reporting purposes that are not included in
tagabie or loss for income tax purposes, including tax exempt interest income, certain nondeductible expenses, and net
mdoseattributable to noncontrolling interest.

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTEREST

Net loss attributable to noncontrolling interest was $1.6 million for fiscal 2024 compared to a $1.3 million net loss for fiscal 2023.

NET INCOME ATTRIBUTABLE TO CAL-MAINE FOODS, INC.

As a result of the above, net income attributable to Cal-Maine Foods, Inc. for fiscal 2024 was $277.9 million, or $5.70 per basic
and $5.69 per diluted share, compared to $758.0 million, or $15.58 per basic and $15.52 per diluted share for fiscal 2023.

Fiscal Year Ended June 3, 2023 Compared to Fiscal Year Ended May 28, 2022
The discussion of our results of operations for the fiscal year ended June 3, 2023 compared to the fiscal year ended May 28, 2022

can be found in Part Il. Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations in
®empany'’s fiscal 2023 Annual Report on Form 10-K.
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LIQUIDITY AND CAPITAL RESOURCES

We aim to maintain a strong balance sheet and liquidity, particularly given the cyclical nature of our business. We believe a
btiterge sheet supports our growth opportunities and stockholder returns. Our priorities for the use of cash in recent periods have
included the payment of dividends pursuant to our variable dividend policy, inorganic growth through acquisitions of businesses,
organic growth including construction and conversion of cage-free facilities and investment in value-added products,
nagifitenance capital expenditures.

Working Capital and Current Ratio

Our working capital at June 1, 2024 was $1.0 billion, compared to $942.2 million at June 3, 2023. The calculation of
eapkilds defined as current assets less current liabilities. Our current ratio was 5.5 at June 1, 2024 compared to 6.2 at
2028. Jhe current ratio is calculated by dividing current assets by current liabilities. The decrease in our current ratio is primarily
due to the increase in total current liabilities, which increased by $45.0 million to $227.7 million at June 1, 2024, due to increases
in income tax payable and accrued expenses and other liabilities primarily resulting from the $19.6 million
itpagentyssaccrual recorded in fiscal 2024 .  Dueto seasonal factors degaibéditem I. Business — Seasonalitye
generally expect our need for working capital to be highest in the fourth and first fiscal quarters ending in
MayldutSeptember, respectively.

Cash Flows from Operating Activities

Net cash provided by operating activities was $451.4 million for fiscal 2024 compared with $863.0 million for fiscal 2023. The
decrease in cash flow from operations resulted primarily from lower selling prices for conventional eggs, partially offset by the
lower cost of feed ingredients.

) ities
For fiscal 2024, $412.6 million was used in investing activities, primarily due to the purchases of investment
aequiitigsn dfiche assets of Fassio Egg Farms, Inc., and purchases of property, plant and equipment compared to $375.1
oslidin investing activities in the same period of fiscal 2023. Purchases of investment securities were 573.6 million in fiscal 2024
compared to 530.8 million in fiscal 2023. Sales and maturities of investment securities were $358.9 million in fiscal

codared to $291.8 million for fiscal 2023. Purchases of property, plant and equipment were $147.1 million and $136.6 million
in fiscal 2024 and 2023, respectively, primarily reflecting progress on our construction projects.

Cash Flows from Financing Activities
We paid dividends totaling $91.9 million and $252.3 million in fiscal 2024 and 2023, respectively.
As of June 1, 2024, cash decreased $54.9 million since June 3, 2023.

Acquisition of ISE America, Inc. Assets

Subsequent to our fiscal 2024 year-end, we acquired substantially all the assets of ISE America, Inc. and certain of its

edfdi@i@so their commercial shell egg production and processing facilities. The purchase price was approximately $112
anfiowas funded with available cash on hand. For additional information, refer to Part Il. Item 8. Notes to the
Fonswlidesdtementd\lote 17 — Subsequent Events

Credit Facility

We had no long-term debt outstanding at the end of fiscal 2024 and 2023. On November 15, 2021, we entered into an
AmeRdethted Credit Agreement (as amended, the “Credit Agreement”) with a five-year term. The Credit Agreement provides for
a senior secured revolving credit facility (the “Credit Facility”), in an initial aggregate principal amount of up to $250 million.
As of June 1, 2024, no amounts were borrowed under the Credit Facility. We have $4.7 million in outstanding standby letters of
credit, which were issued under our Credit Facility for the benefit of certain insurance companies. Refer to Part . Item 8. Notes
to the Financial Statement®ote 10 — Credit Facilityfor further information regarding our long-term debt.
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Material Cash Requirements

Material cash requirements for operating activities primarily consist of feed ingredients, processing, packaging and
ewegeheusployee related costs, and other general operating expenses, which we expect to be paid from our cash from
apdretishsind investment securities on hand for at least the next 12 months. While volatile egg prices and feed ingredient
aasteg other things, make long-term predictions difficult, we have substantial liquid assets and availability under our
Fawsitiy to fund future operating requirements.

Our material cash requirements for capital expenditures consist primarily of our projects to increase our cage-free production
capacity. We continue to monitor the increasing demand for cage-free eggs and to engage with our customers in efforts to help
them achieve their announced timelines for cage-free egg sales. The following table presents material construction projects
approved as of June 1, 2024 (in thousands):

Projected Spent as of Remaining

Project(s) Type Completion _ Projected Cost June 1, 2024 Projected Cost

Cage-Free Layer & Pullet Houses Fiscal 2025 86,837 81,757 5,080
Dexter, MO Renovations Fiscal 2025 10,944 771 10,173
Feed Mill Fiscal 2026 10,480 3,254 7,226
Solar Project Fiscal 2026 5,789 475 5,314
Cage-Free Layer & Pullet Houses Fiscal 2026 135,905 108,035 27,870
$ 249,955 $ 194,292 $ 55,663

As of June 1, 2024, we had $102.2 million of purchase obligations outstanding, of which $84.6 million are due within one year.
Purchase obligations primarily include contractual agreements to purchase feed ingredients and commitments to make capital
expenditures. Timing of payments and actual amounts paid may be different depending on the timing of the receipt of goods or
services or changes to agreed-upon amounts for some obligations.

We believe our current cash balances, investments, projected cash flows from operations, and available borrowings under
Quedit Facility will be sufficientto fund our capital needs for at least the next 12 months and to fund our capital
camenitim@nisiace thereafter.

IMPACT OF RECENTLY ISSUED ACCOUNTING STANDARDS

For information on changes in accounting principles and new accounting principlesNes@eAtcounting Pronouncements and
Policies’ in Part II. Item 8. Notes to Consolidated Financial Statemeritigte 1 - Summary of Significant Accounting Policies

CRITICAL ACCOUNTING ESTIMATES

The preparation of financial statements in accordance with U.S. GAAP requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of
exwkaxpenses during the reporting period. Actual results could differ from these estimates. Critical accounting estimates are those
estimates made in accordance with GAAP that involve a significant level of estimation uncertainty and have had or are
likeotwhlve a material impact on the financial condition or results of operations. Our critical accounting estimates are described
below.

BUSINESS COMBINATIONS

The Company applies the acquisition method of accounting, which requires that once control is obtained, all the assets acquired
and liabilities assumed, including amounts attributable to noncontrolling interests, are recorded at their respective fair values
#te date of acquisition. The excess of the purchase price over fair values of identifiable assets and liabilities is

teoiddl  as

We typically use the income method approach for intangible assets acquired ina business combination. Significant
prdgiménialuing certain intangible assets and the most significant assumptions requiring judgment involve estimating the amount
and timing of future cash flows, growth rates, discount rates selected to measure the risks inherent in the future cash flows
#lasset’s expected useful lives.
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The fair values of identifiable assets and liabilities are generally determined internally and requires estimates and
theiouse vafuation techniques. When a market value is not readily available, our internal valuation methodology
pomsidhéng dstimated life of the assets acquired and significant judgmentis required as management determines the fair
waduleetor those assets.

Due to inherent industry uncertainties including volatile egg prices and feed costs, unanticipated market changes,
eiveotsstances may occur that could affect the estimates and assumptions used, which could result in subsequent impairments.

INVENTORIES

Inventories of eggs, feed, supplies and flocks are valued principally at the lower of cost (first-in, first-out method) or net
vedliealflemarket prices for eggs and feed grains move substantially lower, we record adjustments to write down the
vedueangf eggs and feed inventories to fair market value. The cost associated with flock inventories, consisting principally of chick
purchases or hatching costs, feed, labor, contractor payments and overhead costs, are accumulated during the
besehimgperods of approximately 22 weeks. Capitalized flock costs are then amortized over the flock’s productive life, generally
one to two years. Judgment exists in determining the flock’s productive life including factors such as laying rate and egg
sindt, cycles, and customer demand. Furthermore, other factors such as hen type or weather conditions could affect the productive
life. These factors could make our estimates of productive life differ from actual results. Flock mortality is charged to cost
sales as incurred. High mortality from disease or extreme temperatures will result in abnormal write-downs to
iflecitories. Management continually monitors each flock and attempts to take appropriate actions to minimize the
risdrtadity loss.

GOODWILL

As a result of acquiring businesses, the Company has $45.8 million of goodwill on June 1, 2024. Goodwill is
euphisteshtfoannually by first performing a qualitative assessment to determine whether a quantitative goodwill
temtedsary. After assessing the totality of events or circumstances, if we determine it is more likely than not that the fair value of
a reporting unit is less than its carrying amount, then we perform additional quantitative tests to determine the magnitude of any
impairment.

The Company has determined that all of our locations share similar economic characteristics and support each
ptbeludiiortef eggs and customer support. Therefore, we aggregate all our locations as a single reporting unit for testing goodwill
for impairment. When the Company acquires a new location, we determine whether it should be integrated into our
rep@itng unit or treated as a separate reporting unit. Historically, we have concluded that acquired operations should be
integrategingle reporting unit due to the operational changes, redistribution of customers, and significant changes in management
that occur when we acquire businesses, which result in the acquired operations sharing similar economic characteristics with the
rest of our locations. Once goodwill associated with acquired operations becomes part of goodwill of our single reporting unit, it
no longer represents the particular acquired operations that gave rise to the goodwill. We may conclude that a business
acthardure should be treated as a separate reporting unit, in which case it would be tested separately for goodwill impairment.

At June 1, 2024, goodwill represented 2.1% of total assets and 2.5% of stockholders’ equity.

Judgment exists in management’s evaluation of the qualitative factors which include macroeconomic conditions, the current egg
industry environment, cost inputs such as feed ingredients and overall financial performance. Furthermore, judgment exists in the
evaluation of the threshold of whether it is more likely than notthat the fair value of areporting unitis less than its
aafong Uncertainty exists due to uncontrollable events that could occur that could negatively affect our operating conditions.
Goodwill is evaluated for impairment at least annually or more frequently if impairment indicators arise. During our
ampa@ent test which is the first day of the fourth quarter, we determined that goodwill passed the qualitative assessment
#ratefore no quantitative analysis of goodwill impairment was necessary in fiscal 2024.

REVENUE RECOGNITION

Revenue recognition is completed upon satisfaction of the performance obligation which generally occurs upon
dhijvesnto er customer based on terms of the sale.
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Revenues are recognized in an amount that reflects the net consideration we expect to receive in exchange for
paditacys.tiée Company periodically offers sales incentives or other programs such as rebates, discounts, coupons, volume-based
incentives, guaranteed sales and other programs. The Company records an estimated allowance for costs associated with
fiteseams, which is recorded as a reduction in revenue at the time of sale using historical trends and projected redemption
udtasach program. The Company regularly reviews these estimates and any difference between the estimated costs
egalizatiorabf these programs would be recognized in the subsequent period.

As the estimates noted above are based on historical information, we do not believe that there will be a material change
#stithates and assumptions used to recognize revenue. However, if actual results varied significantly from our estimates it could
expose us to material gains or losses.

LOSS CONTINGENCIES

The Company evaluates whether a loss contingency exists, and if the assessment of a contingency indicates it is probable
thatexial loss has been incurred and the amount of the loss can be reasonably estimated, the estimated loss would be
#ue@erhpany’s financial statements. The Company expenses the costs of litigation as they are incurred.

Except for the $19.6 million litigation loss contingency accrual in fiscal 2024, there were no loss contingency accruals for
et three fiscal years. Our evaluation of whether loss contingencies exist primarily relates to litigation matters. The outcome of
litigation is uncertain due to, among other things, uncertainties regarding the facts will be established during the
preeetimgs regarding how the law will be applied to the facts established, and uncertainties regarding the calculation of
potential damages or the costs of any potential injunctive relief. If the facts discovered orthe Company’s assumptions
fitangeaccruals for loss contingencies may be required. Results of operations may be materially affected by losses
oondingeswy accrual resulting from adverse legal proceedings.

INCOME TAXES

We determine our effective tax rate by estimating our permanent differences resulting from differing treatment of items for
tmd accounting purposes. Judgment and uncertainty exist with management's application of tax regulations and evaluation of the
more-likely-than-not recognition and measurement thresholds. We are periodically audited by taxing authorities. An adverse tax
settlement could have a negative impact on our effective tax rate and our results of operations.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISKS

COMMODITY PRICE RISK

Our primary exposure to market risk arises from changes in the prices of conventional eggs, which are subject to significant price
fluctuations that are largely beyond our control. We are focused on growing our specialty shell egg business because the
peiltieg of specialty shell eggs are generally not as volatile as conventional shell egg prices. Our exposure to market
imslgdetsehanges in  the prices of corn and soybean meal, which are commodities subject to significant price fluctuations due
toarket conditions that are largely beyond our control. To ensure continued availability of feed ingredients, we may enter
gdotracts for future purchases of corn and soybean meal, and as part of these contracts, we may lock-in the basis portion of
opalin purchases several months in advance and commit to purchase organic ingredients to help assure supply. Ordinarily, we
dot enter long-term contracts beyond a year to purchase corn and soybean meal or hedge against increases in the price
ahdaoybean meal. The following table outlines the impact of price changes for corn and soybean meal on feed costs per
deZesd ingredient pricing varies:

Change in price per bushel of corn
$ (0.84) $ (0.56) $ (0.28) $ 0.00 $ 0.28 $ 056 $ 0.84
$(76.50 0.49 0.50 0.51 0.52 0.53 0.54 0.55
Change| $(51.00 0.50 0.51 0.52 0.53 0.54 0.55 0.56
in price| $(25.50 0.51 0.52 0.53 0.54 0.55 0.56 0.57
perton| ¢ 0.00] 0.52 0.53 0.54 0.55@ 0.56 0.57 0.58
soybear| g 2550 0.53 0.54 0.55 0.56 0.57 0.58 0.59
meal | ¢ 51000 054 055 056 057 058 059  0.60
$ 76.50 0.55 0.56 0.57 0.58 0.59 0.60 0.61
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(a) Based on 2024 actual costs, table flexes feed cost inputs to show $0.01 impacts to per dozen egg feed production costs.
INTEREST RATE RISK

We have a $250 million Credit Facility, borrowings under which would bear interest at variable rates. No
antstamdingeneder that facility during fiscal 2024 or fiscal 2023. Under our current policies, we do not use interest rate derivative
instruments to manage our exposure to interest rate changes.

FIXED INCOME SECURITIES RISK

AtJune 1, 2024, the effective maturity of our cash equivalents and investment securities available for sale was 8.5 months,
#rglcomposite credit rating of the holdings are A+/ Al/A+ (S&P/Moody's / Fitch). Generally speaking, rising interest
teease the value of fixed income securities portfolios. As of June 1, 2024, the estimated fair value of our fixed income
peetiviieswas approximately $574.5 million and reflected unrealized losses of approximately $1.2 million. For
additication seeNote 1 — Summary of Significant Accounting Policiemder the heading “Investment Securities Available-for-
Sale” andNote 3 — Investment Securities Available -for-SaiePart I1. Item 8. Notes to the Consolidated Financial Statements.

CONCENTRATION OF CREDIT RISK

Our financial instruments exposed to concentrations of credit risk consist primarily of trade receivables. Concentrations of credit
risk with respect to receivables are limited due to our large number of customers and their dispersion across geographic
areapt that at June 1, 2024 and June 3, 2023, 26.8% and 30.1%, respectively, of our netaccounts receivable balance
e dvgalmart Inc. (including Sam's Club). No other single customer or customer group represented 10% or greater
antoeits receivable at June 1, 2024 and June 3, 2023.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Report of Independent Registered Public Accounting Firm

Board of Directors and Stockholders
Cal-Maine Foods, Inc. and Subsidiaries
Ridgeland, Mississippi

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Cal-Maine Foods, Inc. and Subsidiaries as of June 1,
2024 and June 3, 2023, the related consolidated statements of income, comprehensive income, stockholders’ equity, and
flawls for each of the three years in the period ended June 1, 2024, and the related consolidated notes and schedule listed
indeg at Items 15(a)(1) and 15(a)(2) (collectively referred to as the “consolidated financial statements”). In our
opirgolidated financial statements present fairly, in all material respects, the financial position of Cal-Maine Foods,
Bubsataries as of June 1, 2024 and June 3, 2023, and the results of their operations and their cash flows for each of the
yédee in the period ended June 1, 2024, in conformity with accounting principles generally accepted in the United
BratgEaof

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
States) (BQiOB”), the Cal-Maine Foods, Inc. and Subsidiaries’ internal control over financial reporting as of June 1,
B&2dd on the criteria established in 2013 Internal Control — Integrated Framework issued by the Committee of
Spgasizanions of the Treadway Commission and our report dated July 23, 2024 expressed an unqualified opinion.

Basis for Opinion

These consolidated financial statements are the responsibility of the entities’ management. Our responsibility
express a@n tpinion on these consolidated financial statements based on our audits. We are a public accounting firm
weigistiecdlCAOB and  are required to be independent with respect to Cal-Maine Foods, Inc. and Subsidiaries in accordance
thigh U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
ROAOHBEe

We conducted our audits in accordance with the standards of the PCAOB. Those standards require thatwe
perform ptae aaddit to obtain reasonable assurance about whether the consolidated financial statements are free of
nisdeiement, whether due to error or fraud. Our audits included performing procedures to assess the risks of
niisstatiainent of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
dinndotideted iinaheial statements. Our audits also included evaluating the accounting principles used and significant
ewiteatbg management, as well as evaluating the overall presentation of the consolidated financial statements. We
baliggeprovide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the
financialceretelidatesl that were communicated or required to be communicated to the Audit Committee and that: (1)
astatmtto or disclosures that are material to the consolidated financial statements and (2) involved our especially
shbltstgiegor complex judgments. The communication of the critical audit matter does not alter in any way our opinion on
temsolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing
a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Contingent Liabilities - Litigation and Claims — Refer to Note 16 in the Consolidated Financial Statements
Critical Audit Matter Description

Cal-Maine Foods, Inc. and Subsidiaries record liabilities for legal proceedings and claims in those instances where they
can reasonably estimate the amount of the loss and when the liability is probable. Where the reasonable estimate of the probable
loss is a range, Cal-Maine Foods, Inc. and Subsidiaries record the most likely estimate of the loss, or the low end of the range if
there is no one best estimate. Cal-Maine Foods, Inc. and Subsidiaries either disclose the amount of a possible loss or range of
loss
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in excess of established accruals if estimable, or states that such an estimate cannot be made. Cal-Maine
Bobdrlialies distdose significant legal proceedings and claims even where liability is not probable or the amount of the
Imhidity estimable, or both, if Cal-Maine Foods, Inc. and Subsidiaries believe there is atleast areasonable possibility that a
losy be incurred.

We identified litigation and claims as a critical audit matter because of the challenges auditing management'’s judgments
applied in determining the likelihood of loss related to the resolution of such claims. Specifically, auditing
detsagemeotiof whether any contingent loss arising from the related litigation and claims is probable, reasonably possible,
memote, and the related disclosures, is subjective and requires significant judgment due to the sensitivity of the issue.

How the Critical Audit Matter was addressed during the Audit

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming
overall opinion on the consolidated financial statements. These procedures included testing the effectiveness of the
oelatintsto the Cal-Maine Foods, Inc. and Subsidiaries’ evaluation of the liability related to legal proceedings and claims,
ouitditsgover determining the likelihood of a loss and whether the amount of loss can be reasonably estimated, as well as
firseni@t disclosures over the legal proceedings and claims. These procedures also included obtaining and evaluating the
tefteandit inquiry with external legal counsel, evaluating the reasonableness of Cal-Maine Foods, Inc. and Subsidiaries’ assessment
regarding whether an unfavorable outcome is reasonably possible or probable, and reasonably estimable,
sufflugliny di€al-Maine Foods, Inc. and Subsidiaries’ disclosures related to legal proceedings and claims and evaluating
abrapleteness and accuracy of Cal-Maine Foods, Inc. and Subsidiaries’ legal contingencies.

/sl Frost, PLLC
We have served as the Company’s auditor since 2007.

Little Rock, Arkansas
July 23, 2024
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Cal-Maine Foods, Inc. and Subsidiaries

(in thousands, except for par value amounts)

Assets
Current assets:
Cash and cash equivalents
Investment securities available-for-sale
Receivables:
Trade receivables, net
Income tax receivable
Other
Total receivables, net
Inventories, net
Prepaid expenses and other current assets
Total current assets
Property, plant & equipment, net
Investments in unconsolidated entities
Goodwill
Intangible assets, net
Other long-term assets
Total assets

Liabilities and stockholders’ equity
Current liabilities:

Trade accounts payable

Dividends payable

Accrued wages and benefits

Income tax payable

Accrued expenses and other liabilities
Total current liabilities
Other noncurrent liabilities
Deferred income taxes
Total liabilities
Commitments and contingencies - skete 16
Stockholders’ equity:

Common stock ($.01par value):

Consolidated Balance Sheets

Common stock — authorizeti20,000shares, issued@0,261shares
Class A convertible common stock — authorized and issédeg@DOshares

Paid-in capital
Retained earnings

Accumulated other comprehensive loss, net of tax

Common stock in treasury, at cos26,022and26,077shares in 2024 and 2023,

respectively

Total Cal-Maine Foods, Inc. stockholders’ equity

Noncontrolling interest in consolidated equity
Total stockholders’ equity
Total liabilities and stockholders’ equity

See Notes to Consolidated Financial Statements.
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June 1,2024 __ June 3, 2023
237,878 $ 292,824
574,499 355,090
138,550 110,980
10,459 66,966
13,433 9,267
162,442 187,213
261,782 284,418

5,238 5,380
1,241,839 1,124,925
857,234 744,540
11,195 14,449
45,776 44,006
15,996 15,897
12,721 10,708
2,184,761 $ 1,954,525
75,862 $ 82,590
37,760 37,130
32,971 38,733
43,348 8,288
37,802 15,990
227,743 182,731
17,109 9,999
142,866 152,212
387,718 344,942
703 703
48 48
76,371 72,112
1,756,395 1,571,112
(1,773) (2,886)
(31,597) (30,008 )
1,800,147 1,611,081
(3,104) (1,498)
1,797,043 1,609,583
2,184,761 $ 1,954,525




Cal-Maine Foods, Inc. and Subsidiaries
Consolidated Statements of Income
(in thousands, except per share amounts)

Fiscal years ended
June 1, 2024 June 3, 2023 May 28, 2022

52 weeks 53 weeks 52 weeks
Net sales $ 2,326,443 $ 3,146,217 $ 1,777,159
Cost of sales 1,784,872 1,949,760 1,440,100
Gross profit 541,571 1,196,457 337,059
Selling, general and administrative 252,625 232,207 198,631
Gain on involuntary conversions (23,532) (3,345) (5,492)
(Gain) loss on disposal of fixed assets 26 (131) 383
Operating income 312,452 967,726 143,537
Other income (expense):
Interest expense (549) (583) (403)
Interest income 32,275 18,553 988
Patronage dividends 11,331 10,239 10,130
Equity in income of unconsolidated entities 1,420 746 1,943
Other, net 3,042 1,869 9,820
Total other income 47,519 30,824 22,478
Income before income taxes 359,971 998,550 166,015
Income tax expense 83,689 241,818 33,574
Net income 276,282 756,732 132,441
Less: Net loss attributable to noncontrolling interest (1,606) (1,292) (209)
Net income attributable to Cal-Maine Foods, Inc. $ 277,888 $ 758,024 $ 132,650
Net income per share attributable to Cal-Maine Foods, Inc.:
Basic $ 570 $ 1558 $ 2.73
Diluted $ 569 $ 1552 $ 2.72
Weighted average shares outstanding:
Basic 48,717 48,648 48,581
Diluted 48,873 48,834 48,734

See Notes to Consolidated Financial Statements.
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Cal-Maine Foods, Inc. and Subsidiaries
Consolidated Statements 6bmprehensive Income
(in thousands)

Fiscal years ended
June 1, 2024 _June 3, 2023 May 28, 2022
Net income $ 276,282 $ 756,732 $ 132,441
Other comprehensive income (loss), before tax:

Unrealized holding gain (loss) available-for-sale securities, net of

reclassification adjustments 1,271 (1,714) (1,398)
(Increase) decrease in accumulated post-retirement benefits obligation, net of

reclassification adjustments 167 (27) 9)
Other comprehensive income (loss), before tax 1,438 (1,741) (1,407)
Income tax expense (benefit) related to items of other comprehensive income

(loss) 325 (451) (369)
Other comprehensive income (loss), net of tax 1,113 (1,290) (1,038)
Comprehensive income 277,395 755,442 131,403
Less: comprehensive loss attributable to the noncontrolling interest (1,606) (1,292) (209)

&

Comprehensive income attributable to Cal-Maine Foods, Inc. 279,001 $ 756,734 $ 131612

See Notes to Consolidated Financial Statements.
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Cal-Maine Foods, Inc. and Subsidiaries
Consolidated Statements of Stockholders’ Equity
(in thousands)

Accum.
Other
Common Stock Comp.
Class A Class A Treasury Treasury PaidIn Retained Income  Noncontrolling
Shares_Amount _Shares Amount _ Shares _Amount _ Capital Earnings (loss) Interest Total
Balance at May 29, 2021 70,261 $ 703 4,800 $ 48 26,202 $ (27,433% 64,044% 975977 $ (558% — 1,012,781
Stock compensation plan transactions — — — — (81) (1,014) 3,945 — — — 2,931
Dividends ($0.874per share)
Common — — — — — — — (38,578) — — (38,578)
Class A common — — — — — — — (4,195) — — (4,195)
Contributions — — — — — — — — — 3 3
Net income (loss) — — — — — — — 132,650 — (209) 132,441
Other comprehensive loss, net of tax — — — — — — — — (1,038) — (1,038)
Balance at May 28, 2022 70,261 703  4,800— 48 26,121 (28,447) 67,989 1,065,854 (1,596) (206) 1,104,345
Stock compensation plan transactions — — — — (44) (1,561) 4,123 — — 2,562
Dividends ($5.161per share)
Common — — — — — — — (227,993) — — (227,993)
Class A common — — — — — — — (24,773) — — (24,773)
Net income (loss) — — — — — — — 758,024 — (1,292) 756,732
Other comprehensive loss, net of tax — — — — — — — — (1,290) (1,290)
Balance at June 3, 2023 70,261 703 4,800 48 26,077 (30,008) 72,112 1,571,112 (2,886) (1,498) 1,609,583
Stock compensation plan transactions — — — — (55) (1,589) 4,259 — — — 2,670
Dividends ($L.889per share)
Common — — — — — — — (83,565) — — (83,565)
Class A common — — — — — — — (9,040) — — (9,040)
Net income (loss) — — — — — — — 277,888 — (1,606) 276,282
Other comprehensive income, net of tax — — — — — — — — 1,113 — 1,113
Balance at June 1, 2024 70,261 $ 703 4,800 $ 48 26,022 $ (31,597$ 76,371 $ 1,756,395 $ (1,773% (3,104$ 1,797,043

See Notes to Consolidated Financial Statements.
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Cal-Maine Foods, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

(in thousands)

Fiscal year ended

June 1, 2024 June 3, 2023 May 28, 2022

Cash flows from operating activities:
Net income $
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation and amortization
Deferred income taxes
Stock compensation expense, net of amounts paid
Loss on change in fair value contingent consideration
Other operating activities, net
Change in operating assets and liabilities, net of effects from acquisitions:
Increase (decrease) in trade receivables
Increase (decrease) in inventories
Increase (decrease) in income taxes payable/receivable
Increase in accounts payable and current accrued expenses
Decrease in other operating assets and liabilities

Net cash provided by operating activities
Cash flows from investing activities:
Purchases of investments
Sales of investments
Acquisition of business, net of cash acquired
Investment in unconsolidated entities
Distributions from unconsolidated entities
Purchases of property, plant and equipment
Net proceeds from insurance settlement - property, plant and equipment
Net proceeds from disposal of property, plant and equipment

Net cash used in investing activities
Cash flows from financing activities:
Principal payments on finance lease
Purchase of common stock by treasury
Payments of dividends
Contributions

Net cash used in financing activities

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year $

Supplemental information:

Income taxes paid $

See Notes to Consolidated Financial Statements.
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276,282 $ 756,732 $ 132,441
80,241 72,234 68,395
(9,672) 24,467 5,676
4,358 4,205 4,063
5,500 — —
(6,908) (1,491) (9,099)
(27,570) 58,129 (88,063 )
28,800 (21,102)  (36,152)
91,567 (42,218) 26,056
9,353 14,944 29,993

(553) (2,890) (7.101)

451,398 863,010 126,209

(573,565) (530,781)  (98,243)
358,932 291,832 92,703
(53,746) — (44,823)

(363) (1,673) (3,000)
3,000 1,500 400
(147,116) (136,569)  (72,399)

— — 7,655

272 580 686
(412,586) (375111) (117,021)
(214) (224) (215)
(1,688) (1,643) (1,127)
(91,856)  (252,292) (6,117)

— — 3

(93,758)__ (254,159) (7.456)
(54,946) 233,740 1,732
292,824 59,084 57,352
237,878 $ 292824 $ 59,084
35101 $ 258,247 $ 1,747



Cal-Maine Foods, Inc. and Subsidiaries
Notes to Consolidated Financial Statements

Note 1 - Summary of Significant Accounting Policies

Nature of Operations

Cal-Maine Foods, Inc. (‘we,” “us,” “our,” or the “Company”) is primarily engaged in the production,
gradketingaekaigirihution  of fresh shell eggs, including conventional, cage-free, organic, brown, free -range, pasture-
raig@tibaatly-enhanced eggs. The Company, which is headquartered in Ridgeland, Mississippi, is the largest
diswitueer oh@sh shell eggs in the United States and sells most of its shell eggs throughout the majority of the United
States.

Principles of Consolidation

The consolidated financial statements include the accounts of all wholly-owned subsidiaries and of majority-owned
subsidiziihsve exercise control. All significant intercompany transactions and accounts have been eliminated in
consolidation.

Fiscal Year

The Company's fiscal year-end is on the Saturday closest to May 31. The fiscal years ending on June 1,
2022%inehdiebEZwaeks and the fiscal year ended June 3, 2023 inclusi2dveeks.

Use of Estimates

The preparation of the consolidated financial statements in conformity with generally accepted accounting principles
{CGHeABlited States of America requires management to make estimates and assumptions that affect the amounts
tepestddtethinancial statements and accompanying notes. Actual results could differ from those estimates.

Cash Equivalents

The Company considers all highly liquid investments with a maturity of three months or less when
pouivalesds. toVbe nwskain  bank accounts that are insured by the Federal Deposit Insurance Cor000 e
©odipany routinely maintains cash balances with certain financial institutions in excess of federally insured
Gunpenig.hddheot experienced any loss in such accounts. The Company manages this risk through maintaining cash
depmdiiglandiquid investments in high quality financial institutions.

We primarily utilize a cash management system with a series of separate accounts consisting of lockbox accounts
terstgasiviogntration accounts to which funds are moved, and zero-balance disbursement accounts for funding
atemkstsspagdbleout not presented to the banks for payment, may result in negative book cash balances, which
aceointigegiable.

Investment Securities Available-for-Sale

The Company has determined that its debt securities are available-for-sale investments. We classify these
becariSestas acuvreris invested are available for current operations. Available -for-sale securities are carried at fair value,
baeeetianarket prices as of the balance sheet date, with unrealized gains and losses recorded in other comprehensive
woomieedhmst of debt securities is adjusted for amortization of premiums and accretion of discounts to maturity and is
nedoteledt income. The Company regularly evaluates changes to the rating of its debt securities by credit agencies and
eondiions to assess and record any expected credit losses through allowance for credit losses, limited to the
uatoentashasaihan the amortized cost basis.

The cost basis for realized gains and losses on available-for-sale securities is determined by the specific
@emifiaatidossethat recognized in other income (expenses) as Other, net in the Company’s Consolidated Statements
biterestrend dividends on securities classified as available-for-sale are recorded in interest income.

Trade Receivables

Trade receivables are stated at their carrying values, which include a reserve for credit losses. At June 1, 2024 and

feseEr B 203 redit losses weret$0thousand and $79thousand, respectively. The Company extends credit to customers
based
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onan evaluation of each customer’'s financial condition and credit history. Collateral is generally not required.
TiteiGizeparposure to counter party credit risk through credit analysis and approvals, credit limits, and monitoring
praisdurdsing our reserve for credit losses, receivables are assigned an expected loss based on historical loss
asomeatied atjustambnomic and other forward-looking factors. At June 1, 2024 and Jane c@st@®28, accounted
approximately26.8% and30.1% of the Company'’s trade accounts receivable, respectively. for

Inventories

Inventories of eggs, feed, supplies and flocks are valued principally at the lower of cost (first-in, first-out method) or net
vedlieable

The cost associated with flocks, consisting principally of chicks, feed, labor, contractor payments and
avednealdtecbdtzingu® growing period of approximat@Bweeks. Flock costs are amortized to cost of sales over the
lives of the flocks, generallypneto two years As the amaptizdtictivperiod of the flocks is relatively short, disclosure of the
cost and accumulated amortization is omit@@sElock mortality is charged to cost of sales as incurred.

Property, Plant and Equipment

Property, plant and equipment are stated at cost. Depreciation is provided by the straight-line method over the
betisyatbithsed 5 to 25 years for buildings and improvements artd 12 years for machinery and equipment. Repairs
maintenance are expensed as incurred. Expenditures that increase the aallie or productive capacity of assets are
pegiitaliyedpMiteand equipment are retired, sold, or otherwise disposed of, the asset's carrying amount and related
degregiataiedire removed from the accounts and any gain or lossis included in operations. When certain events
opehatirgesoimnlitions occur, asset lives may be adjusted and an impairment assessment may be performed on the
teemaTgtamiounts.

Investments in Unconsolidated Entities

The equity method of accounting is used when the Company can exert significant influence over an entity, but does
itsfficamcal and operating decisions. Under the equity method, original investments are recorded at cost and
Guliyséey’ soshdhe of undistributed earnings or losses of these entities. Equity investments without readily determinable
fairevaluls, Company does not have the ability to exercise significant influence over the investee, are
fegatideengtplossty feaas observable price changes.

Membership in cooperatives are recorded at cost, plus or minus any allocated equities and retains.
Goodwill

Goodwill represents the excess of the purchase price over the fair value of the identifiable net assets
avqlietedd @wodwpkirsnent at least annually or more frequently if impairment indicators arise by first performing
aaspeditativeto determine whether a quantitative goodwill test is necessary. After assessing the totality of events or
ifiteordstanedse it is more likely than not that the fair value of a reporting unitis less than its carrying amount, then
aedierf@inguantitative tests to determine the magnitude of any impairment.

Intangible Assets

Intangible assets are initially recorded at fair value in business acquisitions, which include franchise rights, customer
rejatiooTsipipe agreements, trademarks and right of use intangibles. They are amortized over their estimated usefub tivé$
péars. The gross cost and accumulated amortization of intangible assets are removed when the recorded
amortited ared ftly asset is no longer in use or the contract has expired. When certain events or changes in
opevatiagsedtid®nsay be adjusted and an impairment assessment may be performed on the recoverability of the
carrying amounts.

Indefinite life assets are recorded at fair value in business acquisitions and represent water rights. They are not
amaeided;golfor impairment at least annually or more frequently if impairment indicators arise.

Accrued Self Insurance

We use a combination of insurance and self-insurance mechanisms to provide coverage for the potential liabilities for
hedfdheandvorkers’ compensation, auto liability and general liability risks. Liabilities associated with our risks
estiaiagsll, arart, by considering claims experience, demographic factors, severity factors and other actuarial
assumptions.
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Dividend Payable

We accrue dividends at the end of each quarter according to the Company’s dividend policy adopted by its Board
ohBimapany pays a dividend to shareholders of its Common Stock and Class A Common Stock on a quarterly
haasiserfdoreatich the Company reports net income attributable to Cal-Maine Foods, Inc. computed in accordance with
&A&Rdont equal to one-third (1/3) of such quarterly income. Dividends are paid to shareholders of record as of
foHev@ioty thealast day of such quarter, except for the fourth fiscal quarter. For the fourth quarter, the Company pays
dhadenolsitos of record on the 65th day after the quarter end. Dividends are payable onthe 15th day following
fralloreicny @ dizrter for which the Company does not report net income  attributable to Cal-Maine Foods, Inc., the
fAorpRgry awlidend for a subsequent profitable quarter until the Company is profitable on a cumulative basis computed
ftata ttiehe most recent quarter for which a dividend was paid. The dividend policy is subject to periodic review by the
Biratiars.

Treasury Stock

Treasury stock purchases are accounted for under the cost method whereby the entire cost of the acquired stock
tseasuoydetbak. The grant of restricted stock through the Company’'s share-based compensation plans is
feuimacelufougtasing stock. Gains and losses on the subsequent reissuance of shares in accordance with the
Basepatyrsperisution plans are credited or charged to paid-in capital in excess of par value using the average-cost
method.

Revenue Recognition

The Company recognizes revenue through sale of its products to customers through retail, foodservice and
oltemelistribbdomajority of the Company’s revenue is derived from agreements or contracts with customers
chessdeuporietivty its products with a single performance obligation of delivering the product. The
perfgparanceelshigmtidie is met upon delivery and acceptance of the product by our customers, which
ghipenaiit opairligenyora customer based on terms of the sale. Costs paid to third party brokers to obtain agreements
aretlex@ommpdny’s agreements are generally less than one year.

Revenues are recognized in an amount that reflects the net consideration we expectto receive in exchange for
patirecysofTHbeCompany periodically offers sales incentives or other programs such as rebates, discounts, coupons,
irmlemidmsgobranteed sales and other programs. The Company records an estimated allowance for costs
pesgaEatedwiitbh thesecorded as a reduction in revenue at the time of sale using historical trends and projected
ufdeamptioprogtes. The Company regularly reviews these estimates and any difference between the estimated
reatanoma ofittiegke programs would be recognized the subsequent period.

Shipping and Distribution

Costs to deliver product to customers are included in selling, general and administrative expenses in
QensaticknepbBiatgments of Income and totalki 7illion, $77.5million, and $2.7million in fiscal years 2024, 2023,
2022, respectively. and

Income Taxes

Income taxes are accounted for using the liability method. Deferred income taxes reflect the net tax
diferencefs téetparary the carrying amounts of assets and liabilities for financial reporting purposes and the
moomeisaxipedpdees. The Company’s policy with respect to evaluating uncertain tax positions is based upon whether
belisagemeis more likely than notthe uncertain tax positions will be sustained upon review by the taxing
potidoitiesnTdteméset the more-likely-than-not recognition threshold with consideration given to the amounts and
prelmhddieesf that could be realized upon settlement using the facts, circumstances and information at the
Cpopiangydaldl rdftect only the portion of the tax benefit that will be sustained upon resolution of the position
andreapplicaieportion of the tax benefit not recognized. The Company initially and subsequently measures the largest
wrdenefitt that is greater than 50% likely to be realized upon settlement with a taxing authority that has full
kelewdedgintdrralition. The Company records interest and penalties on uncertain tax positions as a component
exfpenseniBaged upon management’s assessment, there are no uncertain tax positions expected to have a material
Dwaptny'stbensolidated financial statements.
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Stock Based Compensation

The Company recognizes all share-based payments to employees and directors, including grants of
ezspiotext sEtoklandppierisrmance-based shares, in the Consolidated Statements of Income based on their fair values.
dhedendétiuctions in excess of recognized compensation cost are reported as a financing Nash 1ow. Seek
Compensation Planfor more information.

Business Combinations

The Company applies the acquisition method of accounting, which requires that once control is obtained, all the assets
andiedglities assumed, including amounts attributable to noncontrolling interests, are recorded at their respective fair
wadugstatof acquisition. We determine the fair values of identifiable assets and liabilities internally, which requires
astimages ahdvarious valuation techniques. When a market value is not readily available, our internal
wehgitlors tmeteodaioigy estimated life of the assets acquired and what management believes is the market value for
those assets.

We typically use the income method approach for intangible assets acquired in a business combination. Significant
ealuimjeRitain intangible assets include, but are not limited to, the amount and timing of future cash flows, growth rates,
chsesamid useful lives. The excess of the purchase price over fair values of identifiable assets and liabilities is recorded
as goodwill.

Gain on Involuntary Conversions

The Company maintains insurance for both property damage and business interruption relating to catastrophic
Bresythustichness tornadoes and other acts of God, and is eligible to participate in U.S. Department of
gioutitye alfd) SOAPensation programs for certain losses due to disease outbreaks such as highly
patRedaniSpaaiitaihf/ubazanimal Health Protection Act authorizes the USDA to provide indemnity payments to
phetiugedsdgys that must be destroyed during a disease response. Payments received under these programs are
besédt valtiee &dithe poultry and/or eggs at the time that HPAI virusis detected in the flock. Other covered costs
tepegheldeed.and disposal costs, and virus elimination costs. The USDA does not provide indemnity for income or
[ossksctionffered due to downtime or other business disruptions nor for indirect continuing expenses.
Repareyidantagej\ndbir interruption and disease outbreaks in excess of the net book value of damaged assets,
tlehrting aoditigemolition costs, and other direct post-event costs are recorded within  “Gain on involuntary
peniversieiethdheommitted when all contingencies associated with the recoveries are resolved.

Loss Contingencies

Certain conditions may exist as of the date the financial statements are issued that may result in a loss to the Company
tilt aihiicbe resolved when one or more future events occur or fail to occur. The Company’s management and its
legassouseeh  contingent  liabilities, and such assessment inherently involves an exercise of judgment.
bontingessieg lekted to legal proceedings that are pending against the Company or unasserted claims that may
eeubetirmysithe Company’s legal counsel evaluates the perceived merits of any legal proceedings or unasserted
alims pereailed merits of the amount of relief sought or expected to be sought therein.

If the assessment of a contingency indicates itis probable that a material loss has been incurred and the amount
ohthbdiabdityhated, the estimated liability would be accrued in the Company’s financial statements. If the
pesassatignhatetiahtessacontingency is not probable, but is reasonably possible, or is probable but cannot be
eatimatettheheontiagent liability, together with an estimate of the range of possible loss if determinable and material,
disuldsdit: Loss contingencies considered remote are generally not disclosed unless they involve guarantees, in
wahigreasfstethearantee would be disclosed.

The Company expenses the costs of litigation as they are incurred.
New Accounting Pronouncements and Policies

No new accounting pronouncement issued or effective during the fiscal year had or is expected to have a material
{DyresttlidkatesliFinancial Statements.
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Note 2 - Acquisition

On October 4, 2023the Company announced the acquisition of the assets of Fassio Egg Farms, Inc. (“Fassio”),
commercial shell esgateprotiuiéion and processing business. Fassio owned and operated commercial shell egg
poooesstion famiities with a capacity at the time of acquisition of approxirhaetyillion laying hens, primarily cage-free,
feed mill, pullets, a fertilizer production and composting operation and landdocated in Erda, Utah, outside Salt
Cakedaity. adtwunted for the acquisition as a business combination.

The following table summarizes the consideration paid for the Fassio assets and the amounts of assets acquired
assurtielilitéesgnized at the acquisition date (in thousands):

Cash consideration paid $ 53,746
Fair value of contingent consideration 1,000
Total estimated purchase consideration 54,746

Recognized amounts of identifiable assets acquired and liabilities assumed

Inventory $ 6,164
Property, plant and equipment 44,540
Intangible assets 2,272
Other long-term assets 143
Liabilities assumed (143)
Total identifiable net assets 52,976
Goodwill 1,770
$ 54,746

Inventory consisted primarily of flock, feed ingredients, packaging, and egg inventory. Flock inventory was valued
ablgaryignanagement believes that its carrying value best approximates its fair value. Feed ingredients,
raeiegiygvenedalegalued based on market prices as of September 30, 2023.

Property, plantand equipment were valued utilizing the cost approach which is based on replacement or
teprasseiioandeatstieicting any depreciation resulting from physical deterioration and/or functional or economic
obsolescence.

Intangible assets consisted primarily of water rights within the property acquired. Water rights were valued
usingatis@nsgdgsoach.

Contingent consideration liability was recorded and represents potential future cash payment to the sellers
aogtiitgenbusingse meeting certain return on profitability milestonethoeetyearperiod, commencing on the date of
acquisition. The fair value of the contingent consideration is estimated using a disdbented cash flow model. Key
assbsgtiabteangduts that require significant judgement used in the estimate include weighted average cost of capital,
pogiguieds,revenue and expenses over the period for which the contingent consideration is measured,
assesbmeptobaitiiityrespect to the likelihood of achieving the forecasted projections. A range of potential
rrHsONEsly etingdtdebdue to market volatility of egg prices.

Goodwill represents the excess of the purchase price of the acquired business over the acquisition date fair value of the
netaiseets Goodwill recorded in connection with the Fassio acquisition is primarily attributable to improved
effegeatiesthecessets of Fassio with the operations of the Company. The Company recognized gooti®ithdliéh as a result
of the acquisition.
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Note 3 - Investment Securities Available -for-Sale

The following presents the Company’s investment securities available-for-sale as of June 1, 2024 and June 3, 2023 (in
thousands):

Amortized Unrealized Unrealized Estimated Fair
June 1, 2024 Cost Gains Losses Value
Municipal bonds $ 4,100 $ — 3 41 $ 4,059
Commercial paper 137,856 — 121 137,735
Corporate bonds 233,289 — 697 232,592
Certificates of deposits 3,505 — 14 3,491
US government and agency obligations 154,520 — 251 154,269
Asset backed securities 3,154 — 30 3,124
Treasury bills 39,239 — 10 39,229
Total current investment securities $ 575,663 $ — 3 1164 $ 574,499

Amortized Unrealized Unrealized Estimated Fair
June 3, 2023 Cost Gains Losses Value
Municipal bonds $ 16,571 $ — 275 $ 16,296
Commercial paper 56,486 — 77 56,409
Corporate bonds 139,979 — 1,402 138,577
Certificates of deposits 675 — — 675
US government and agency obligations 101,240 — 471 100,769
Asset backed securities 13,459 — 151 13,308
Treasury bills 29,069 — 13 29,056
Total current investment securities $ 357,479 $ — 3 2,389 $ 355,090

Proceeds from the sales and maturities of available-for-sale securiti8s8v@endlich, $®91.8million, and $2.7million

during fiscal 2024, 2023, and 2022, respectively. Gross realized gains for fiscal 2024, 2023, and 20P®leveskhnd, $1
thousand, and #81thousand, respectively. Gross realized losses for fiscal 2024, 2023, and 2028 theres&nd, 87 thousand,
and $76 thousand, respectively. There wasallowance for credit losses at June 1, 2024 and June 3, 2023.

Actual maturities may differ from contractual maturities as some borrowers have the right to call or prepay
elfigatiqrenaitiesoContractual maturities of investment securities at June 1, 2024 are as follows (in thousands):

Estimated Fair Value

Within one year $ 397,917
1-5 years 176,582
Total $ 574,499

Note 4 - Fair Value Measures

The Company is required to categorize both financial and nonfinancial assets and liabilities based on the
fodeavieiy falhevalaie value of an assetis the price at which the asset could be sold in an orderly transaction
kebtwgetgesiielated willing parties able to engage in the transaction. A liability’s fair value is defined as the amount
treapwidutiol transfer the liability to a new obligor in a transaction between such parties, not the amount that would be paid
thestiitelity with the creditor.

e [Level 1- Quoted prices in active markets for identical assets or liabilities
e level 2-Inputs otherthan quoted prices included inLevel 1that are observable forthe assetor
directlyliabiliireeitperincluding:

o Quoted prices for similar assets or liabilities in active markets
o Quoted prices for identical or similar assets in non-active markets
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o Inputs other than quoted prices that are observable for the asset or liability
o Inputs derived principally from or corroborated by other observable market data

e [Level 3- Unobservable inputs for the asset or liability supported by little or no market activity and are
to the faignifitandf the assets or liabilities

The disclosure of fair value of certain financial assets and liabilities recorded at cost are as follows:

Cash and cash equivalents, accounts receivable, and accounts pajféglearrying amount approximates fair value due to the
short maturity of these instruments.

Assets and Liabilities Measured at Fair Value on a Recurring Basis

In accordance with the fair value hierarchy described above, the following table shows the fair value of our financial
habiitsesrttlat are required to be measured at fair value on a recurring basis as of June 1, 2024 and June 3, 2023 (in
thousands):

June 1, 2024 Level 1 Level 2 Level 3 Balance
Investment securities available-for-sale
Municipal bonds $ — % 4,059 $ — % 4,059
Commercial paper — 137,735 — 137,735
Corporate bonds — 232,592 — 232,592
Certificates of deposits — 3,491 — 3,491
US government and agency obligations — 154,269 — 154,269
Asset backed securities — 3,124 — 3,124
Treasury bills — 39,229 — 39,229
Total investment securities available-for-sale
measured at fair value $ — $ 574,499 $ — 3 574,499
Liabilities
Contingent consideration — 6,500 6,500
Total liabilities measured at fair value $ — $ — 3 6,500 $ 6,500
June 3, 2023 Level 1 Level 2 Level 3 Balance
Investment securities available-for-sale
Municipal bonds $ — $ 16,296 $ — $ 16,296
Commercial paper — 56,409 — 56,409
Corporate bonds — 138,577 — 138,577
Certificates of deposits — 675 — 675
US government and agency obligations — 100,769 — 100,769
Asset backed securities — 13,308 — 13,308
Treasury bills — 29,056 — 29,056
Total investment securities available-for-sale
measured at fair value $ — $ 355,090 $ — $ 355,090

Investment securities — available-for-sale are all classified as Level 2 and consist of securities with maturities of three
fongérsadten purchased. Observable inputs for these securities are yields, credit risks, default rates, and volatility.

Contingent consideration classified as Level 3 consists of the potential obligation to pay an earnout to the
ceeltergentf oRdksioacquired business meeting certain return on profitability milestonestloness-y@ameriod, commencing on
the date of the acquisition. The fair value of the contingent consideration is estimated using a discounted cash flow
assiphitieps and unobservable inputs that require significant judgement used in the estimate include weighted
espiageccspriets, projected revenue and expenses over the period for which the contingent consideration is
prehsbikty, assestraents with respect to the likelihood of achieving the forecasted projections. See further disdNsgiod in
Acquisition.
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The following table shows the beginning and ending balances in fair value of the contingent
consideration:

Fassio Contingent

Balance, June 4, 2023 Consideration _

Acquisition of Fassio $ 1,000
Fair value adjustments 5,500
Balance, June 1, 2024 $ 6,500

Adjustments to the fair value of contingent consideration are recorded within selling, general and administrative
expsoligatattbsmtements of income.

Note 5 - Inventories

Inventories consisted of the following (in

thousands):

June 1, 2024 June 3, 2023
Flocks, net of amortization $ 149,985 $ 164,540
Eggs and egg products 25,217 28,318
Feed and supplies 86,580 91,560

$ 261,782 $ 284,418

We grow and maintain flocks of layers (mature female chickens), pullets (female chickens under 18 weeks of age), and
bregtdensd female chickens used to produce fertile eggs to hatch for egg production flocks). Our total flock at June
Jun2024 2093, consisted of approximatkly8 million and 10.8 million pullets and breeders a8@.9million and 41.2 million
layers, respectively.

The Company expensed amortization and mortality associated with the flocks to cost of sales as follows (in thousands):

June 1, 2024 June 3, 2023 May 28, 2022

Amortization $ 198,298 $ 186,973 $ 160,107
Mortality 10,640 10,455 8,011
Total flock costs charged to cost of sales $ 208,938 $ 197,428 $ 168,118

Note 6 - Property, Plant and Equipment

Property, plant and equipment consisted of the following (in

thousands):
June 1, 2024 June 3, 2023

Land and improvements $ 131,051 $ 117,279
Buildings and improvements 627,121 552,669
Machinery and equipment 782,736 715,205
Construction-in-progress 121,266 98,605
1,662,174 1,483,758
Less: accumulated depreciation 804,940 739,218
$ 857,234 $ 744,540

Depreciation expense wad$.2million, $69.4 million and $5.8million in the fiscal years ended June 1, 2024, June 3,
and May 28, 2022, respectively. 2023,

Note 7 - Investment in Unconsolidated Entities

As of June 1, 2024 and June 3, 2023, the Compa®%ewne&pecialty Eggs, LLC (“Specialty Eggs”) and
Specialty Eggs, LLC (“Southwest Specialty Eggs”), which &euthessinted for using the equity method of
accounting. Specialty
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Eggs owns the Egg-Land'’s Best franchise for most of Georgia and South Carolina, as well as a portion of western North
Gadadiastern Alabama. Southwest Specialty Eggs owns the Egg-Land’s Best franchise for Arizona, southern California
auditarkievada (including Las Vegas).

Equity method investments are included in “Investments in unconsolidated entities” in the accompanying Consolidated
Bhkgtseand totaled2million and $9.7million at June 1, 2024 and June 3, 2023, respectively.

Equity in income of unconsolidated entities df.$million, $746thousand, and 9million from these entities has been
in the Consolidated Statements of Income for fiscal 2024, 2023, and 2022, reshatiedly.

The consolidated financial information for the Company’s unconsolidated joint ventures was as follows (in thousands):

For the fiscal year ended
June 1, 2024 June 3, 2023 May 28, 2022
Net sales $ 159,698 $ 222,602 $ 145,281
Net income 2,840 1,492 3,942
Total assets 31,578 27,784 42,971
Total liabilities 15,468 9,854 21,892
Total equity 16,110 17,930 21,079

The following relates to the Company’s transactions with these unconsolidated affiliates (in
thousands):

For the fiscal year ended
June 1, 2024 June 3, 2023 May 28, 2022
Sales to unconsolidated entities $ 100,553 $ 136,351 $ 94,311
Purchases from unconsolidated entities 63,916 75,024 60,016
Distributions from unconsolidated entities 3,000 1,500 400

June 1, 2024 _ June 3, 2023
Accounts receivable from unconsolidated entities $ 8490 $ 4,719
Accounts payable to unconsolidated entities 1,233 3,187

Note 8 - Goodwill and Other Intangible Assets

Goodwill and other intangibles consisted of the following (in

thousands):
Other Intangibles
Franchise Customer Non-compete Rightof  Water Total

Goodwill rights relationships _agreements _ Use rights  Trademark _intangibles
Balance May 28, 2022$ 44,006 $ 15,071 $ 1,326 $ 860 $ 18 $ 720 $ 136 $ 62,137
Amortization — (1,657) (356) (152) (18) — (51) (2,234)
Balance June 3, 2023 44,006 13,414 970 708 — 720 85 59,903
Additions 1,770 — — 50 — 2,222 — 4,042
Amortization — (1,627) (362) (134) — — (50) (2,173)
Balance June 1,2024$ 45,776 $ 11,787 $ 608 $ 624 $ — $ 2942 % 35 $§ 61,772
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For the Other Intangibles listed above, the gross carrying amounts and accumulated amortization are as follows (in
thousands):

June 1, 2024 June 3, 2023
Gross carrying Accumulated Gross carrying Accumulated
amount amortization amount amortization
Other intangible assets:
Franchise rights $ 29,284 $ (17,497)% 29,284 $ (15,870
Customer relationships 2,900 (2,292) 9,644 ) (8,674
Non-compete agreements 1,500 (876) 1,450 ) (742)
Water rights * 2,942 — 720 —
Trademark 400 (365) 400 (315)
Total $ 37,026 $ (21,030)$ 41,498 $ (25,601

)

*  Water rights are an indefinite life intangible

asset.

No significant residual value is estimated for these intangible assets. Aggregate amortization expense for fiscal years
anapEi2thtaled $.2 million.

The following table presents the total estimated amortization of intangible assets for the five succeeding years (in
thousands):

For fiscal year Estimated amortization expense
2025 $ 2,040
2026 1,836
2027 1,833
2028 1,763
2029 1,701
Thereafter 3,881
Total $ 13,054

Note 9 - Employee Benefit Plans

The Company maintains a medical plan that is qualified under Section 401(a) of the Internal Revenue Code and is not
fbjeutéo present income tax laws. The plan is funded by contributions from the Company and its employees. Under its
plamphery self-insures its portion of medical claims for substantially all full-time employees. The Company
irsgsasteptossimit its portion of medical clain&7%0®per occurrence. The Company’s expenses including
incurred but not reported claims were approximateB8.Gméltiorya2 1fomillion, and $24.6million in fiscal years 2024, 2023,
and 2022, respectively. The liability recorded for incurred but not reported claims2 &aslfon and $2.9 million as of June
1, 2024 and June 3, 2023, respectively and are classified within “Accrued expenses and other liabilities” in
Cbes(liokeanBsance Sheets.

The Company has a KSOP plan that covers substantially all employees (the “Plan”). The Company makes
Bxentrifieti oateto@Ueof participants’ eligible compensation, plus an additional amount determined at the discretion of
of Directors. ConthiduB@adan be made in cash or the Company’s Common Stock, and vest immediately. The
Camnitautionscashe Plan were4s3 million, $4.3million, and $3.9million in fiscal years 2024, 2023 and 2022, respectively.
Company didnot make direct contributions of the Company’s Twmmon Stock in fiscal years 2024, 2023, or 2022.

the Company’s Rividets Stock are paid to the Plan in cash. The Plan acquires the Company’s Common Stock, which is
tisteNasdaq Global Select Market, by using the dividends and the Company’s cash contributions to purchase shares in
tharRetdicThe Plan sells Common Stock on the Nasdaq to pay benefits to Plan participants. Participants may make
aonimdutes up to the maximum allowed by Internal Revenue Service regulations. The Company does not
owateibuiaisipant

Deferred Compensation Plans

The Company has deferred compensation agreements with certain officers for payments to be made over

bpgaifieny péwoddhe officers reach agfeor over as specified in the agreements. Amounts accrued for the agreements

upon deferred compensation earnedarevesséide estimated remaining service period of each officer. Payments

aprdemendswénes©0 thousand, $70 thousand, and $70 thousand in fiscal years 2024, 2023 and 2022. The liability
recorded
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related to these agreements wa4€ thousand and $.0million at June 1, 2024 and June 3, 2023, respectively and are
within “Other noncurrent liabilities” in the Company’scl@ssigetidated Balance Sheets.

The Company sponsors an unfunded, non-qualified deferred compensation plan, which was amended and
Bstateteeifeedzd (the “Amended DC Plan”) to expand eligibility for participation from named officers only to a select
granagdment or highly compensated employees of the Company, expand the investment options available and add
participdityofto make elective deferrals. Participants may be awarded long-term incentive contributions
Kmwartisl)DCrrlen. thewards vest on Decembéy@lthe fifth year after such contribution is credited to the Amended DC
or, if earlier, the participant’s attainment of age vitharb years of service. Awards issued under the Amended DC Plan \88fe
thousand, 888 thousand, and 340 thousand in fiscal £024, 2023, and 2022, respectively. Payments made under the
DC Plan were $9thousand, $10thdusasteend4B0thousand in fiscal 2024, 2023 and 2022, respectively. The liability

for the Amended DC Plan wa$d million, $4.6 miliegroetet$4.5 million at June 1, 2024, June 3, 2023 and 2022,

and is classified within “Other noncurrent liabilities” in the Compepgstiv@bnsolidated Balance Sheets.

Deferred compensation expense for both plans totélbtitiousand, 846 thousand and 258 thousand in fiscal 2024,
and 2022, respectively. 2023,

Other Postretirement Employee Benefits

The Company maintains an unfunded postretirement medical plan to provide limited health benefits to certain
quyliigdesetivad officers. Retired non-officers and spouses are eligible for coverage until attainment of Medicare
eligdhiliiyjne atoverage ceases. Retired officers and spouses are eligible for lifetime benefits under the plan. Officers,
pHior tetikealy 1, 2012 and their spouses must participate in Medicare Plans A and B. Officers, who retire on or after May 1,
aAd2heir spouses must participate in Medicare Plans A, B, and D.

The plan is accounted for in accordance with ASC 715, Compensation — Retirement Benefits (‘ASC 715"), whereby an
egoplmyiees the funded status of a defined benefit postretirement plan as an asset or liability, and recognizes changes in
thatfigidethe year the change occurs through comprehensive income. Additionally, this expense is recognized on an
averuhkbasiployees’ approximate period of employment. The liability associated with the plan 2v&sndllion and $2.7 million
at June 1, 2024 and June 3, 2023, respectively. The remaining disclosures associated with ASC 715 are
Gomgdesia fitmnidial statements.

Effective March 1, 2023, the Company adopted a non-qualified supplemental executive retirement plan (“SERP”)
dotfardigplitsurance plan (“Split Dollar Plan”) designed to provide deferred compensation and a pre-retirement death
besefiedorgroup of management or highly compensated employees of the Company. Provided the vesting
pargtitipastsanetheSERP are eligible to receive an aggregate retirement benef0®f 00 which is paid in annual installments
of $50,000for 10 years A participant becomes vested in the retirement benefit figeerears of plan participation &@0% per
year. If a participant becomes disabled, attains the retirement age of 65, or the Company experiences a change in
agihisel, yestirgated td00%. If a participant dies while employed, he or she will not receive any benefits under the
their beneficiaries will inSERE bebuentitled to the life insurance benefit provided under the Split Dollar Plan, which is
$5eQiabMity recorded for these plans wag$8thousand and 63 thousand at June 1, 2024 and June 3, 2023, respectively,
classified within “Other noncurrent liabilities” in the Companyanddsensolidated Balance Sheets.

Note 10 - Credit Facility

For fiscal years 2024, 2023 and 2022, interest expensé9thassdnd, $83thousand, and4@3thousand,
primarily related to commitment fees on the Credit Facility described below. respectively,

On May 26, 2023, we entered into the First Amendment (the “Amendment”) tothe Amended and Restated Credit
dagsdeMoseinber 15, 2021 (as amended, the “Credit Agreement”). The Amendment replaced the London Interbank
[Dftsressi Radebenchmark with the secured overnight financing rate as administered by the Federal Reserve Bank of
Blsuc¥essooradministrator of the secured overnight financing rate (‘SOFR”). The Credit Agreeffiesrydesterm. The
Credit Agreement provides for a senior secured revolving credit facility (the “Credit Facility” or “Revolver”)
aiggragatieipiihcipal amount of up ®5@million, which includes a 1% million sublimit for the issuance of standby letters
credit and a $5 million sublimit for swingline loans. The Credit Facilitptlso includes an accordion feature permitting,
consent of BM@rithlathie Bank N.A. (the “Administrative Agent”), an increase in the Credit Facility in the aggrega@00p
taill®n by adding one or more incremental senior secured term loans or increasing one or more times the revolving
oodenitheerRevolveNo amounts were borrowed under the facility as of June 1, 2024 or June 3, 2023 or during
fiscal 2024 or
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fiscal 2023. The Company had.$ million of outstanding standby letters of credit issued under the Credit Facility at
2024. June 1,

The interest rate in connection with loans made under the Credit Facility is based on, at the Company's
plejcisvad BitrSOER Rate plus the Applicable Margin or the Base Rate plus the Applicable Margin. The “Adjusted Term
BR&R with respect to any tenor, the per annum rate equal to the sum of (i) Term SOFR as defined in the Credit
AYreeroentlPloasis points); provided, if Adjusted Term SOFR determined as provided above shall ever be less than
then AdibsteBloderm SOFR shall be deemed to be the Floor. The “Floor” means the rate per annum of int@reg.
@hedBase Rate” means a fluctuating rate per annum equal to the highest of (a) the federal funds rat&lyer annum, (b)
the prime rate of interest established by the Administrative Agent, and (c) the Adjusted Term SO&#efopath tenor plus
1.00%. The “Applicable Margin” mear@s00% to 0.75% per annum for Base Rate Loanskf6% to 1.7%% per annum for
SOFR Loans, in each case depending upon the Total Funded Debt to Capitalization Ratio for the Company at the
datetdrhep@ongpany will pay a commitment fee on the unused portion of the Credit Facility payable quarteshs to
0@%% in each case depending upon the Total Funded Debt to Capitalization Ratio for the Company at the quarterly
pricing date.
The Credit Facility is guaranteed by all the current and future wholly -owned direct and indirect domestic
Sdvaishagshef “Gearantors”), and is secured by a first-priority perfected security interest in substantially all of the
awuipan@'sarantors’ accounts, payment intangibles, instruments (including promissory notes), chattel paper, inventory
firetupiiogucts) and deposit accounts maintained with the Administrative Agent.

The Credit Agreement for the Credit Facility contains customary covenants, including restrictions on the
incurrence obf diispnal debt, sales of assets and other fundamental corporate changes and investments. The
erquite Agraieeance of two financial covenants: (i) a maximum Total Funded Debt to Capitalization Ratio tested
gresaterlyhaiB0%; and (i) a requirement to maintain Minimum Tangible Net Worth at all timez06figillion plus 50% of net
income (if net income is positive) less permitted restricted payments for each fiscal quarter after
Nauiiobally, 2The 202dit Agreement requires that Fred R. Adams Jr.’s spouse, natural children, sons-in-law or
grandobildguardianship, conservatorship or custodianship for the primary benefit of any of the foregoing, or any
frartinerdimitesimilar limited liability company or other entity th&0% of the voting control of such entity is held by any of
foregoing, shall maintain at leaS0% of the Company's voting stdtle Failure to satisfy any of these covenants will
default under the terms of the Crednstigménaent. Further, under the terms of the Credit Agreement, payment of
theideudspardes current dividend policy of one-third of the Company's net income computed in accordance
paymenAPotiied dividends or repurchases by the Company of its capital stock is allowed, as long as after giving
dfiédetel spalyments or repurchases no default has occurred and is continuing and the sum of cash and cash
egpmpdentard itheubsidiaries plus availability under the Credit Facility equals at legtllion.

The Credit Agreement also includes customary events of defaultand customary remedies upon the occurrence of
defeevteiniclatiing acceleration of the amounts due under the Credit Facility and foreclosure of the collateral securing
Frecilingdit

At June 1, 2024, we were in compliance with the covenant requirements of the Credit Facility.
Note 11 - Equity

The Company haswo classes of capital stock: Common Stock and Class A Common Stock. Except as otherwise required
or the Company's Bgdamd Amended and Restated Certificate of Incorporation (“Restated Charter”), holders
cosipaiess ehghal stock vote as a single class on all matters submitted to a vote of the stockholders, with each share of
Swyoknemtitled toone vote and each share of Class A Common Stock entitletertwotes. Holders of capital stock have the

of cumulative voting in the election of directors. The Common Stock and ClgbtA Common Stock have equal
bopdidaticeanmigybisidend rights. In the case of any dividend payable in stock, holders of Common Stock are entitled to
seorypetbentage dividend (payable only in shares of Common Stock) as the holders of Class A Common Stock receive
Grayablehares of Class A Common Stock). Upon liquidation, dissolution, or winding-up of the Company, the holders of
Stwokmae entitled to share ratably with the holders of Class A Common Stock in all assets available for distribution after
pefuieof creditors. The holders of Common Stock and Class A Common Stock are not entitled to preemptive or
sghseriptionclass of capital stock may be combined or subdivided unless the other classes of capital
stagkivides] dartieneghn® proportion. No dividend may be declared and paid on Class A Common Stock unless
feydblislenty tisthe holders of Class A Common Stock and a dividend is declared and paid to Common Stock
concurrently.

Each share of Class A Common Stock is convertible, atthe option of its holdee sintwe of Common Stock at any
The Company’s Restated Charter identifies family members of Mr. Adams (“Imntieckate Family Members”) and
arrangements
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and entities that are permitted to receive and hold shares of Class A Common Stoténwaittes per share, without such
converting into shares of Common Stock, with one vote per share (“Permitted Transfgnaess). The Permitted
arersjeraeatnaudentities such as revocable trusts and limited liability companies that could hold Class A Common Stock
bentfe of Immediate Family Members. Each Permitted Transferee must have a relationship, specifically defined in the
Bhatatedwith another Permitted Transferee or an Immediate Family Member. A share of Class A Common Stock
tquestayredthier than a Permitted Transferee would automatically convert into Common Stock with one vote per share.
AaditRestited Charter includes a sunset provision pursuant to which all of the outstanding Class A
GaommaicaBjodonvélt to Common Stock if: (a) lesgt,308000shares of Class A Common Stock, in the
beneficially owned by Immediate Family Members and/or Permitigdrégatsferaes, or (b) if lesk@08r000shares of Class A
Common Stock and Common Stock, in the aggregate, are beneficially owned by Immediate Family Members and/or
Peansftades.

Note 12 - Net Income per Common Share
Basic net income per share attributable to Cal-Maine Foods, Inc. is based on the weighted average Common Stock
auin@lassSAock outstanding. Diluted netincome per share attributable to Cal-Maine Foods, Inc.is based on

weighied sheegeutstanding during the relevant period adjusted for the dilutive effect of share-based awards.

The following table provides a reconciliation of the numerators and denominators used to determine basic and diluted
pet twomen share attributable to Cal-Maine Foods, Inc. (amounts in thousands, except per share data):

June 1, 2024 June 3, 2023 May 28, 2022

Numerator
Net income $ 276,282 $ 756,732 $ 132,441
Less: Net loss attributable to noncontrolling interest (1,606) (1,292) (209)
Net income attributable to Cal-Maine Foods, Inc. $ 277,888 $ 758,024 $ 132,650

Denominator

Weighted-average common shares outstanding, basic 48,717 48,648 48,581
Effect of dilutive securities of restricted shares 156 186 153
Weighted-average common shares outstanding, diluted 48,873 48,834 48,734

Net income per common share attributable to Cal-Maine Foods, Inc.
Basic $ 570 $ 1558 $ 2.73

Diluted $ 569 $ 1552 $ 2.72
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Note 13 - Revenue Recognition

Net revenue is primarily generated through the sales of shell eggs and egg products. The Company’s shell egg product
pitdndgspecialty and conventional shell eggs. Specialty shell eggs include cage-free, organic, brown, free-range,
padtorgrigasedly enhanced eggs. Conventional shell eggs sales represent all other shell egg sales not sold as specialty
shell eggs.

The Company's egg products offering include liquid and frozen egg products and hard-cooked eggs. Liquid
pretifoezeneegdmarily sold to the institutional, foodservice and food manufacturing sectors. Hard-cooked eggs are sold
pitmarttye foodservice and retail channels.

The following table provides revenue disaggregated by product category (in thousands):

13 Weeks Ended 14 Weeks Ended 52 Weeks Ended 53 Weeks Ended
June 1, 2024 June 3, 2023 June 1, 2024 June 3, 2023

Conventional shell egg sales $ 372,245 $ 395,433 $ 1,291,743 $ 2,051,961
Specialty shell egg sales 236,786 256,190 925,665 956,993
Egg products 25,015 33,996 89,009 122,270
Other 6,743 3,061 20,026 14,993

$ 640,789 $ 688,680 $ 2,326,443 $ 3,146,217

Our largest customer, Walmart Inc. (including Sam’s Club) accounte@4di%, 34.2% and29.5% of net sales dollars for fiscal
2024, 2023, and 2022, respectively.

Note 14 - Stock Compensation Plans

On October 2, 2020, shareholders approved the Amended and Restated Cal-Maine Foods, Inc. 2012
Dowitive Prog@MLTIP Plan”). The purpose of the LTIP Planis to assist usand our subsidiaries in attracting
solbeetaimiadyiduals who are expected to contribute to our long-term success. The maximum number of shares of
Saaiaite Jtoclawards under the LTIP PI200B,0000f which856,119shares remain available for issuance, and
authorized but unissued shares or treasury shares. Awards maynag lgeanted under the LTIP Plan to any
employee, manyberast-the Company’s  Board of Directors, and any consultant who is a natural person and provides
senmeesftowrssubsidiaries (except for incentive stock options, which may be granted only to our employees).

The only outstanding awards under the LTIP Plan are restricted stock awards. The restricted stock vests three years
trate, toeugramtdeath or disability, change in control, or retirement (subject to certain requirements). The restricted
atockheordaimice or performance conditions. Restricted stock is awarded in the name of the recipient and, except for
thepagial, constitutes issued and outstanding shares of the Company’s Common Stock for all corporate purposes during
tfegmriotion including the right to receive dividends. Compensation expense is a fixed amount based on the grant
Pete cosingamortized on a straight-line basis over the vesting period. Forfeitures are recognized as they occur.

Total stock-based compensation expense dsnifion, $.2million, and &.1million in fiscal 2024, 2023, and
respectively. 2022,

Our unrecognized compensation expense as a result of non-vested sharg$mitisi$at June 1, 2024 and.Bmillion at

June 3, 2023. The unrecognized compensation expense will be amortized to stock compensation expense oveR.la
pesics] of
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A summary of our equity award activity and related information for our restricted stock is as

follows:

Outstanding, May 28, 2022
Granted

Vested

Forfeited

Outstanding, June 3, 2023
Granted

Vested

Forfeited

Outstanding, June 1, 2024

Note 15 - Income Taxes

Income tax expense consisted of the
following:

Current:
Federal
State

Deferred:
Federal
State

Number of Weighted Average Grant

Shares Date Fair Value
317,844 $ 39.12
84,969 54.10
(98,684 ) 38.25
(9,989) 39.69
294,140 $ 43.72
86,803 54.94
(101,660 ) 37.82
(1,329) 44.68
277,954 $ 49.38

Fiscal year ended

June 1, 2024 June 3, 2023 May 28, 2022
$ 83,721 $ 180,521 $ 24,228
9,640 36,830 3,670
93,361 217,351 27,898
(7,371) 19,952 2,716
(2,301) 4,515 2,960
(9,672) 24,467 5,676
$ 83,689 $ 241,818 $ 33,574

Significant components of the Company’s deferred tax liabilities and assets were as

follows:

Deferred tax liabilities:
Property, plant and equipment
Inventories
Investment in affiliates
Other
Total deferred tax liabilities

Deferred tax assets:
Accrued expenses
State operating loss carryforwards
Other comprehensive income
Other

Total deferred tax assets

Net deferred tax liabilities

June 1, 2024 June 3, 2023
$ 120,402 $ 109,590
29,297 44,986
904 1,133
6,437 5,702
157,040 161,411
3,230 3,838
22 78
986 1,317
9,936 3,966
14,174 9,199
$ 142866 $ 152212
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The differences between income tax expense at the Company'’s effective income tax rate and income tax expense at the
fder@rincome tax rate were as follows:

Fiscal year end
June 1, 2024 June 3, 2023 May 28, 2022

Statutory federal income tax $ 75,931 $ 209,418 $ 34,907
State income taxes, net 5,798 32,662 5,237
Tax exempt interest income — — (9)
Reversal of outside basis in equity investment - Red River — — (7,310
Non-taxable remeasurement gain - Red River — — ) (955)
Other, net 1,960 (262) 1,704

$ 83,689 $ 241,818 $ 33,574

As of June 1, 2024, we haalsignificant unrecognized tax benefits. Accordingly, the Companyo hadrued interest
penalties related to uncertain tax positions. and

We are subject toincome taxin many jurisdictions within the U.S. We are currently notunder audit by the
Beevivd Beugnumny state and local tax authorities. Tax periods for all years beginning with fiscal year
2ramimatiairbyofeelerad and state taxing jurisdictions to which we are subject.

Note 16 - Commitments and Contingencies

State of Texas v. Cal-Maine Foods, Inc. d/b/a Wharton; and Wharton County Foods, LLC

On April 23, 2020, the Company and its subsidiary Wharton County Foods, LLC (“WCF”) were named as defendants in
$tadasofv. Cal-Maine Foods, Inc. d/b/a Wharton; and Wharton County Foods, LLC, Cause No. 2020-25427, in the
blistactiC@ainty, Texas. The State of Texas (the “State”) asserted claims based on the Company's and WCF's
eflethedNéakdioDeceptive Trade Practices—Consumer Protection Act, Tex. Bus. & Com. Code 8§ 17.41-17.63
Shiddgimdtiethat the Company and WCF offered shell eggs at excessive or exorbitant prices during the
eoefigeidy ammterafde misleading statements about shell egg prices. The State sought temporary and permanent
thipi@rioparagaimstVCF to prevent further alleged violations of the DTPA, along with d@9,800in damages. On August 13,
2020, the court granted the defendants’ motion to dismiss the State’s original petition with prejudice. On
BepBtatbdiledils 20@0ce of appeal, which was assigned to the Texas Court of Appeals for the First District. On

ey epddals2@@yrt reversed and remanded the case back to the trial court for further proceedings. On
Ootnpeny3hn®022F th@pealed the First District Court's decision to the Supreme Court of Texas. On September
prafr8Cahet of Texas denied the Company’s Petition for Review and remanded to the trial court for further
disicetdimgs. Enéered a pre-trial order scheduling pre-trial proceedings and tentatively setting a trial date for
MaggictienBabeves the risk of material loss related to this matter to be remote.

Kraft Foods Global, Inc. et al. v. United Eqgg Producers, Inc. et al.

As previously reported, on September 25, 2008, the Company was named asone of several defendants in
nasesrouohangtrase United States shell egg industry. The Company settled all of these cases, except for the
plaintffsofvbertwinght substantial damages allegedly arising from the purchase of egg products (as opposed to shell
egys)nifgeskaintiffs are Kraft Food Global, Inc., General Mills, Inc., and Nestle USA, Inc. (the “Egg Products
bhaintifsihseglient settlement was reached as described below, The Kellogg Company.

On September 13, 2019, the case with the Egg Products Plaintiffs was remanded from a multi-district litigation

proitee diteges istrict Court for the Eastern District of Pennsylvania, In re Processed Egg Products Antitrust Litigation,
RMID2 Nt the United States District Court for the Northern District of lllinois, Kraft Foods Global, Inc. et al.
Rrodunges] IBgeet al., Case No. 1:11-cv-8808, for trial. The Egg Products Plaintiffs alleged that the Company and other
dieflateidi@ection 1 of the Sherman Act, 15. U.S.C. § 1, by agreeing to limit the production of eggs and thereby
thegpilyds thaisslaintiffs paid for processed egg products. In particular, the Egg Products Plaintiffs attacked certain
feaiteck & gf tReoducers animal-welfare guidelines and program used by the Company and many other egg producers.

On October 24, 2019, the Company entered into a confidential settlement agreement with The Kellogg Company
diamissiggiabt the Company for an amount that did not have a material impact on the Company’s financial
obpgitiationsreQitdNovember 11, 2019, a stipulation for dismissal was filed with the court, and on March 28,
aRAAsse theu@ompany with prejudice.
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The trial of this case began on October 17, 2023. On December 1, 2023, the jury returned a decision awarding the
BRgnBiffed &8 million in damages. Ifthe jury’s decision is ultimately upheld, the defendants would be jointly
liable for tretdeddsevegaly ©8.3fmillion, subject to credit for the Kellogg settlement described above and
settlements with previous settlingedfendaifisr plus the Egg Product Plaintiffs’ reasonable attorneys’ fees. This
flralsionl isrentdins subject to the defendants’ motion for a directed verdict noted below and appeals by the
paciesl aoahguarer of 2024, we recorded an accrued experis@®frifilion in selling, general and administrative

in the Company’s Condensed Consolidated Statements of Income expleclassified as other noncurrent liabilities in the
Congmames Consolidated Balance Sheets. The accrual represents our estimate of the Company's
reaponaihyl psisareleotilieate damages award, excluding the Egg Product Plaintiffs’ attorneys’ fees that we
bppeseimatelidofieet by the credits noted above. We have entered into a judgment allocation and joint defense
agreeyrnt withjor producer defendant remaining in the case, and are in discussions with other
defernbatitss réyardcgguaheiay change in the future based on the outcome of those discussions. Our accrual may also
rewkweiseor in part in the future to the extent we are successful in further proceedings in the litigation. On November
2 @efhdants, including the Company, filed a motion for judgment as a matter of law in their favor, known as a directed
netdittstanding the jury’s decision. The court has not ruled on this motion. The Company intends to
defeimli¢he@laiigpsrasshrted by the Egg Products Plaintiffs.

State of Oklahoma Watershed Pollution Litigation

OnJune 18, 2005, the State of Oklahoma filed suit, inthe United States District Court for the Northern District of
exdadsn@a|-Maine Foods, Inc. and Tyson Foods, Inc., Cobb-Vantress, Inc., Cargill, Inc., George’s, Inc., Peterson Farms,
Bimmods Foods, Inc., and certain of their affiliates. The State of Oklahoma claims that through the disposal of chicken
ligéeriants polluted the lllinois River Watershed. This watershed provides water to eastern Oklahoma. The
ooumuiavet ral@fgiiid monetary damages, but the claim for monetary damages was dismissed by the court. Cal-Maine
Hisodstimeed operations in the watershed in or around 2005. Since the litigation began, Cal-Maine Foods, Inc.100%
pfithbasethbership interests of Benton County Foods, LLC, which is an ongoing commercial shell egg operation within
Rigdlindlatershed. Benton County Foods, LLC is not a defendant in the litigation. We also have a number
pobdsivels thattoperate in the area.

The non-jury trial in the case began in September 2009 and concluded in February 2010. On January 18, 2023, the
findmgsiefrehict and conclusions of law in favor of the State of Oklahoma, but no penalties were assessed. The
detehdantwititsle for state law nuisance, federal common law nuisance, and state law trespass. The court also found the
vioadiceesly liable for the actions of their contract producers. The court directed the parties to confer in attempt to reach
agrappreptiate remedies. On June 12, 2023, the court ordered the parties to mediate before the retired Tenth Circuit
Dbiwielufg@ce Tacha. On October 26, 2023, the parties filed separate status reports informing the court that the
mretliatiessfulag\lso on October 26, 2023, the defendants filed a post-trial motion to dismiss and supporting brief
asgeishoodd the dismissed due to the state record before the court, the resulting mootness of the case, and violation of
dueNwoeasser 10, 2023, the State of Oklahoma filed its response in opposition to the motion to dismiss and on
ROR@mbee #iéfendants filed their reply. On June 26, 2024, the district court denied defendants’ motion to
niisTagEmentielieves there is areasonable possibility of a material loss from the case, atthe presenttime, itis
ostipessithe tamount of monetary exposure, if any, tothe Company due toa range of factors, including the
fuhersngncamainges inherent in any assessment of potential costs associated with injunctive relief or other penalties
baeswibonina case tried over 13 years ago based on environmental conditions that existed at the time, the lack of
thadanae &t what might be considered appropriate remedies, the ongoing litigation with the State of Oklahoma and
distivsstbefore the court, and uncertainty regarding what our proportionate share of any remedy would be, although
thatmliesbare compared to the other defendants is small.

Other Matters
In addition to the above, the Company is involved in various other claims and litigation incidental to its business.
Alttvongd ofhikese matters cannot be determined with certainty, management, upon the advice of counsel, is of the

bpalionttwahénshould not have a material effect on the Company’s consolidated results of operations or financial
position.
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Note 17 - Subsequent Events

Effective on June 28, 2024the Company acquired substantially all the assets of ISE America, Inc. and certain of its
related to their commetffiidteshell egg production and processing faciliies with a capacity at the time
appaxxjuisitedyd. dimillion laying hens, including.0 million cage-free, andL.2 million pullets, feed mills, approximatelst,000
acres of land, inventories and an egg products breaking facility. The acquired assets also include an
digeitgivien custaodr across the Northeast and Mid-Atlantic states, and production operations in Maryland, New Jersey,
BredbBauth Carolina. The purchase price was approximatdly@nmillion and was funded with available cash on hand.

SCHEDULE Il - VALUATION AND QUALIFYING ACCOUNTS
Fiscal Years ended June 1, 2024, June 3, 2023, and May 28, 2022
(in thousands)

Balance at Charged to Cost Write-off Balance at

Description Beginning of Period and Expense of Accounts End of Period
Year ended June 1, 2024

Allowance for credit losses $ 579 $ 73 $ 162 $ 490
Year ended June 3, 2023

Allowance for credit losses $ 775 $ (148)3% 48 $ 579
Year ended May 28, 2022

Allowance for credit losses $ 795 $ 30 $ 50 $ 775
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL
DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Our disclosure controls and procedures are designed to provide reasonable assurance that information required to be disclosed
by in the reports we file or submit under the Securities Exchange Actof 1934, as amended (the “Exchange Act’) is
reocedsed, summarized and reported, within the time periods specified in the Securities and Exchange Commission’s rules
forehs. Disclosure controls and procedures include, without limitation, controls and procedures designed to
gristveatitatrequired to be disclosed by us in the reports that we file or submit under the Exchange Act is
esommunidateceradmanagement, including our principal executive and principal financial officers, or persons performing similar
functions, as appropriate to allow timely decisions regarding required disclosure. Based on an evaluation of our disclosure
aodtmiscedures conducted by our Chief Executive Officer and Chief Financial Officer, together with other financial officers, such
officers concluded that our disclosure controls and procedures were effective as of June 1, 2024 at the reasonable assurance
level.

Internal Control Over Financial Reporting

(a) Management’s Report on Internal Control Over Financial Reporting

The following sets forth, in accordance with Section 404(a) of the Sarbanes-Oxley Actof 2002 and Item 308 of the
SedERETange Commission’s Regulation S-K, the report of management on our internal control over financial reporting.

1. Our management is responsible for establishing and maintaining adequate internal control over financial reporting.
“Internal control over financial reporting” is a process designed by, or under the supervision of, our Chief Executive
Officer and Chief Financial Officer, together with other financial officers, and effected by our Board of Directors,
management and other personnel, to provide reasonable assurance regarding the reliability of financial
egpbtiiegreparation of financial statements for external purposes in accordance with generally accepted accounting
principles and includes those policies and procedures that:

e Pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions
and dispositions of our assets;

e Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that our receipts
eapdnditures are being made only in accordance with authorizations of our management and directors; and

e Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of our assets that could have a material effect on the financial statements.

2. Our management, in accordance with Rule 13a-15(c) under the Exchange Act and with the participation

of aBhief Executive Officer and Chief Financial Officer, together with other financial officers, evaluated
dftectiveness of our internal control over financial reporting as of June 1, 2024. The framework on
wildichgement’s evaluation of our internal control over financial reporting is based is the “Internal
Poggraked  Frameworkublished in 2013 by the Committee of Sponsoring Organizations (“COSO”) of
Treadway Commissionthe

3. Management has determined that our internal control over financial reporting as of June 1, 2024 is effective.
Itis noted that internal control over financial reporting cannot provide absolute assurance of achieving
fieyponting objectives, but rather reasonable assurance of achieving such objectives.

4. The attestation report of FROST, PLLC on our internal control over financial reporting, which includes that firm’'s
opinion on the effectiveness of our internal control over financial reporting, is set forth below.

(b) Attestation Report of the Registrant’s Public Accounting Firm

63



Report of Independent Registered Public Accounting Firm
on Internal Control Over Financial Reporting

Board of Directors and Stockholders
Cal-Maine Foods, Inc. and Subsidiaries
Ridgeland, Mississippi

Opinion on Internal Control Over Financial Reporting

We have audited Cal-Maine Foods, Inc. and Subsidiaries’ internal control over financial reporting as of June 1,
based @024riteria established in 2013 Internal Control — Integrated Framework issued by the Committee of
Opgasizatigns of the Treadway Commission (“COSO”). In our opinion, Cal-Maine Foods, Inc. and Subsidiaries maintained, in
all material respects, effective internal control over financial reporting as June 1,2024, based on criteria established
Int283& Control — Integrated Framework issued by the COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
States) (POdB”), the consolidated balance sheets and the related consolidated statements of income, comprehensive
stookimlders’ equity, and cash flows of Cal-Maine Foods, Inc. and Subsidiaries and our report dated July 23, 2024 expressed
anqualified opinion.

Basis for Opinion

Cal-Maine Foods, Inc. and Subsidiaries’ management is responsible for maintaining effective internal control
financialoveporting, and for their assessment of the effectiveness of internal control over financial reporting, included
docdhmpanying Management's Report on Internal Control Over Financial Reporting in Item 9A. Our responsibility is to express
an opinion on the entities’ internal control over financial reporting based on our audit. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to Cal-Maine Foods, Inc. and Subsidiaries in accordance
thieh U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
ROAOBE

We conducted our auditin accordance with the standards of the PCOAB. Those standards require that we
perform fharawtitto obtain reasonable assurance about whether effective internal control over financial reporting was maintained
in all material respects. Our audit of internal control over financial reporting included obtaining an understanding of
guatrall over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
dpsigningrdfectiveness of internal control based on the assessed risk. Our audit also included performing such other
psoseduoasidered necessary in the circumstances. We believe our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

An entities’ internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of consolidated financial statements for external purposes in accordance with
accounting principles generally accepted in the United States of America. An entities’ internal control over financial
neglodegythose policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
tidyragfibcatie  transactions and dispositions of the assets of the entities; (2) provide reasonable assurance that transactions
ezeorded as necessary to permit preparation of consolidated financial statements in accordance with accounting
peneiliys accepted inthe United States of America, and that receipts and expenditures of the entities are being made
aoborifance with authorizations of management and directors of the entities; and (3) provide reasonable assurance
regaeditign or timely detection of unauthorized acquisition, use, or disposition of the entities’ assets that could have a
efteetiah the consolidated financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
Alsstaen)eetitns of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/sl Frost, PLLC

Little Rock, Arkansas
July 23, 2024
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(c) Changes in Internal Control Over Financial Reporting

In connection with its evaluation of the effectiveness, as of June 1, 2024, of our internal control over financial
reqodfEgnent determined that there was no change in our internal control over financial reporting that occurred during the fourth
quarter ended June 1, 2024, that has materially affected, oris reasonably likely to materially affect, our internal
finatrolabveporting.

ITEM 9B. OTHER INFORMATION

On July 23, 2024, our Board of Directors (“Board”) approved and adopted, effective as of July 23, 2024, the Company’s
AnteRdsthted Bylaws (as amended and restated, the “Bylaws”). The amendments to the Bylaws, among other things:

e Modify the Bylaws to more closely align with the current Delaware General Corporation Law (the “DGCL") and current
practices, including provisions related to meetings held by remote communications, accessing the
providialglésr Gehsents, notices and other communications by means of electronic transmission, addressing uncertificated
shares, adding that a determination whether indemnification is proper may also be made by a committee of non-
daegtors even though less than a quorum, and deleting the requirement for an “Annual Statement” at the annual meeting
of stockholders.

e Add the Chairman of the Board as a person entitled to call a special meeting of stockholders and specify
Chairrtiem of the Board, or such other person designated by him or the Board, will preside at stockholders’ meetings.

e Amend Article VII to make advancement of expenses (including attorneys’ fees) incurred by current and former directors
and officers in defending actions, suits or proceedings against them mandatory (subject to their delivery
untieataking to repay if it is ultimately determined that they are not entitled to be indemnified), and to provide that the
indemnification and expense advancement rights in the bylaws are not the exclusive means by which a person could be
entitled to such rights.

e Add new Article VIIIto provide that, unless the Company consents in writing to the selection of an alternative forum,
the Court of Chancery of the State of Delaware (or if such court does not have subject matter jurisdiction another
etafiederal court (as appropriate) located within the State of Delaware) shall, to the fullest extent permitted by law, be the
sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Company; (ii) any action
asserting a claim of breach of a fiduciary duty owed by any currentor former director, officer or other employee,
stockholder of the Company to the Company or its stockholders, creditors or other constituents; (iii) any action asserting
a claim against the Company or any current or former director, officer, employee, or stockholder of the Company arising
pursuant to any provision of the DGCL or the certificate of incorporation or the bylaws (as they may be amended and/or
restated from time to time) or as to which the DGCL confers jurisdiction on the Court of Chancery of the
Cskeard; or (iv) any action asserting a claim governed by the internal affairs doctrine. A stockholder bringing any such
action will be deemed to have consented to the personal jurisdiction of the state and federal courts located within
Bate of Delaware and to service of process on such stockholder’s counsel in such action as agent for such stockholder.
To the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring or holding any interest in
shares of capital stock of the Company shall be deemed to have notice of and consented to the
pepsigiaph. of this

In addition, certain other technical, ministerial, clarifying and conforming changes were made to the Bylaws. The
teegaign of the amendments to the Company’s Bylaws is not intended to be complete and is qualified in all respects by
teférenert of the Bylaws, a copy of which is filed as Exhibit 3.2 to this Annual Report on Form 10-K and is incorporated herein
by reference.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.
PART III.

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Except as set forth below, the information concerning directors, executive officers and corporate governance required by Item 10
is incorporated by reference from our definitive proxy statement which is to be filed pursuant to Regulation 14A
Gederitike Exchange Act of 1934 in connection with our 2024 Annual Meeting of Shareholders.
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We have adopted a Code of Ethics and Business Conduct that applies to our directors, officers and employees, including the
ekifutive officer and principal financial and accounting officers of the Company. We will provide a copy of the code
tiesrgefto any person that requests a copy by writing to:

Cal-Maine Foods, Inc.

1052 Highland Colony Pkwy, Suite 200
Ridgeland, MS 39157

Attn.: Investor Relations

Requests can be made by phone at (601) 948-6813.

A copy is also available at our website www.calmainefoods.com under the heading “Investor Relations —
Goxmoretece.” We intend to disclose any amendments to, or waivers from, the Code of Ethics and Business
Webditetpramsty following the date of any such amendment or waiver. Information contained on our website is not a part of this
report.

ITEM 11. EXECUTIVE COMPENSATION

The information concerning executive compensation required by Item 11 is incorporated by reference from our definitive proxy
statement which is to be filed pursuant to Regulation 14A under the Securities Exchange Act of 1934 in connection with our 2024
Annual Meeting of Shareholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The information concerning security ownership of certain beneficial owners and management and related stockholder
regtiéesd by Item 12 is incorporated by reference from our definitive proxy statement which is to be filed pursuant to Regulation
14A under the Securities Exchange Act of 1934 in connection with our 2024 Annual Meeting of Shareholders.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information concerning certain relationships and related transactions, and director independence required by Item
indorisorated by reference from our definitive proxy statement which is to be filed pursuant to Regulation 14A under the
Brchisitige Act of 1934 in connection with our 2024 Annual Meeting of Shareholders.

ITEM 14. PRINCIPAL ACCOUNT ANT FEES AND SERVICES

The information concerning principal accountant fees and services required by Item 14 is incorporated by reference from
definitive proxy statement which is to be filed pursuant to Regulation 14A under the Securities Exchange Act of
cbddéciion with our 2024 Annual Meeting of Shareholders.

PART IV.

ITEM 15. EXHIBIT AND FINANCIAL STATEMENT SCHEDULES

(a)(1) _Financial Statements
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The following consolidated financial statements and notes thereto of Cal-Maine Foods, Inc. and subsidiaries are included in ltem
8 and are filed herewith:

Report of Independent Registered Public Accounting FIlBRCAOB 5348) 38
Consolidated Balance Sheets — June 1, 2024 and June 3, 2023 40
Consolidated Statements of Income — Fiscal Years Ended June 1, 2024, June 3, 2023, and May 28, 2022 41

Consolidated Statements of Comprehensive Income — Fiscal Years Ended June 1, 2024, June 3,2023, and May 28

2022 42
Consolidated Statements of Changes in Stockholders' Equity for the Fiscal Years Ended June 1, 2024, June 3
2023, and May 28, 2022 43
Consolidated Statements of Cash Flows for the Fiscal Years Ended June 1, 2024, June 3, 2023, and May 28, 2022
Notes to Consolidated Financial Statements 45
(a)(2) Financial Statement Schedule

Schedule Il — Valuation and Qualifying Accounts 62

All other schedules are omitted either because they are not applicable or required, or because the required information is included
in the financial statements or notes thereto.

(a)(3) _Exhibits Required by Item 601 of Requlation S-K

See Part (b) of this Item 15.
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(b) Exhibits Required by Item 601 of Regulation S-K

The following exhibits are filed herewith or incorporated by reference:

Exhibit

Number Exhibit

3.1 Second Amended and Restated Certificate of Incorporation of the Registrant (incorporated by referénce to
Exhibit 3.1 in the Registrant's Form 8-K, filed July 20, 2018)

3.2% Amended and Restated Bylaws of the Registrant

4.1 Description of Registrant's Securities Reqgistered Under Section 12 of the Exchange Act |

10.1 Agreement Regarding Common_Stock, including Registration Rights Exhibit (attached) (incorporated by
reference to Exhibit 10.1 to the Reqistrant’s Form 8-K, filed June 5, 2018)

10.2* Deferred Compensation Plan, dated November 15, 2021 (incorporated by reference to Exhibit 10.2)in_the
Registrant's Form 8-K, filed November 19, 2021)

10.3 Credit Agreement, dated November 15, 2021, among_Cal-Maine Foods, Inc., the Guarantors, BMO[Harris

Bank N.A., as Administrative Agent, and the Lenders (incorporated by reference to Exhibit 10.1 jn the
Regqistrant's Form 8-K, filed November 19, 2021)
10.4 First Amendment to Credit Agreement, dated May 26, 2023, among_Cal-Maine Foods, Inc., the Guafantors
BMO Harris Bank N.A., as Administrative Agent, and the Lenders (incorporated by reference to Exhibit 10.5

to the Company's Form 10K filed July 25, 2023)

10.5* Cal-Maine Foods, Inc. KSOP, as amended and restated, effective April 1, 2012 (incorporated by refgrence to
Exhibit 4.4 in the Registrant's Form S-8, filed March 30, 2012)

10.6* Cal-Maine Foods, Inc. KSOP Trust. as amended and restated, effective April 1, 2012 (incorporated by
reference to Exhibit 4.5 in the Registrant’'s Form S-8, filed March 30, 2012)

10.7* Amended and Restated Cal-Maine Foods, Inc. 2012 Omnibus Long-Term Incentive Plan (incorgor%ted by
reference to Exhlblt 10.1 to the Company’s _Form 8-K filed October 2 2020)

10.8*

10.9* Supplemental Executive Retirement Plan, adopted March 24, 2023 (incorporated by reference to Exhibit 10.1
to the Company’s Form 8-K filed March 27, 2023)

10.10* Split Dollar_Life Insurance Plan, adopted March 24, 2023 (incorporated by reference to Exhibit 10.2[to the
Company’s Form 8-K filed March 27, 2023)

19.1* Insider Trading Policy

21* Subsidiaries of the Registrant

23.1* Consent of FROST, PLLC

Sl i Rule 13a-14(a) Certification of Chief Executive Officer

31.2* Rule 13a-14(a) Certification of Chief Financial Officer

32%*x Section 1350 Certifications of the Chief Executive Officer and the Chief Financial Officer

97** Incentive-Based Compensation Recovery Policy

101.SCH**+ | Inline XBRL Taxonomy Extension Schema Document

101.CAL**+ |Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF**+ | Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB***+ | Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE**+ |Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

* Management contract or compensatory plan or arrangement
**  Filed herewith as an Exhibit

***  Furnished herewith as an Exhibit

T Submitted electronically with this Annual Report on Form 10-K

() Financial Statement Schedules Required by Regulation S-X
The financial statement schedule required by Regulation S-X is filed at page 62. All other schedules for which provision is made

in the applicable accounting regulations of the Securities and Exchange Commission are not required under the related
wismeciepplicable and therefore have been omitted.
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ITEM 16. FORM 10-K SUMMARY

None.




SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused
teisort to be signed on its behalf by the undersigned, thereunto duly authorized, in Ridgeland, Mississippi.

CAL-MAINE FOODS, INC.

s/ Sherman L. Miller

Sherman L. Miller

President and Chief Executive Officer
Date: July 23, 2024

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons
on behalf of the registrant and in the capacities and on the dates indicated:

Signature Title Date
/s/ Sherman L. Miller President, Chief Executive Officer July 23, 2024
Sherman L. Miller and Director

(Principal Executive Officer)

/sl Max P. Bowman Vice President, Treasurer, Secretary, July 23, 2024
Max P. Bowman Chief Financial Officer and Director
(Principal Financial Officer)

/sl Matthew S. Glover Vice President, Accounting July 23, 2024
Matthew S. Glover (Principal Accounting Officer)
/sl Adolphus B. Baker Chairman of the Board and Director July 23, 2024

Adolphus B. Baker

/sl _Letitia C. Hughes Director July 23, 2024

Letitia C. Hughes

/s/ James E. Poole Director July 23, 2024
James E. Poole

/sl _Steve W. Sanders Director July 23, 2024

Steve W. Sanders

/sl _Camille S. Young Director July 23, 2024

Camille S. Young
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Exhibit 3.2

AMENDED AND RESTATED BYLAWS
OF

CAL-MAINE FOODS, INC.

(As amended and restated through July 23, 2024)

ARTICLE |
OFFICES
Section 1.
The registered office shall be in the City of Wilmington, County of New Castle, State o
Section 2.

The corporation may also have offices at such other places both, within and without tt
Delaware, as the board of directors may from time to time determine or the business of the corporation me
require.
ARTICLE I
MEETING OF STOCKHOLDERS
Section 1.

All meetings of the stockholders shall be held at such place, if any, either within or wi

of Delaware, or by means of remote communication, as shall be designated from time to time by the boarc
directors and

stated in the notice of the meeting.
Section 2.
Annual meetings of stockholders shall be held at such date and time as shall be desi

to time by the board of directors and stated in the notice of the meeting, at which they shall elect by a
vote a board of

directors, and transact such other business as may properly be brought before the meeting.

Section 3.
Written notice of the annuallmeeting, stating the place (if any), date and hour of the m



adjournment is for more than thirty days, or if after the adjournment a new record date is fixed for the adjo!
meeting, a

notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meetinc
Section 9
When a quorum is present at any meeting, the vote of the holders of a majority in vot

the capital stock having voting power present in person or represented by proxy shall decide any question
before such

meeting, unless the question is one upon which by express provision of the statutes or of the certificate of
incorporation a

different vote is required, in which case such express provision shall govern and control the decision of su
question.
Section 10

Unless otherwise provided in the certificate of incorporation, each stockholder holdin

Stock shall, at every meeting of the stockholders, be entitled to one vote in person or by proxy for each sh
the Common

Stock held by such stockholder, but no proxy shall be voted on after three years from its date, unless the
provides for a

longer period. Unless otherwise provided in the certificate of incorporation, each stockholder holding Clas:
Common Stock

shall at every meeting of the stockholders be entitled to ten votes in person or by proxy for each share of t
A Common

Stock held by such stockholder, but no proxy shall be voted on after three years from its date, unless the
provides for a

longer period. At all elections of directors of the corporation, each stockholder having voting power shall be
to exercise

such right of cumulative voting as provided in the certificate of incorporation.
Section 11
Unless otherwise provided in the certificate of incorporation, any action required to b

annual or special meeting of stockholders of the corporation, or any action which may be taken at any anr
special meeting

of such stockholders, may be taken without a meeting, without prior notice and without a vote, if a consent
writing, setting

forth the action so taken, shall be signed by the holders of outstanding capital stock having not less than t|
minimum number 2
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place aforesaid, the meeting may be held at such time and place as shall be specified in a notice given as
hereinafter provided

for special meetings of the board of directors, or as shall be specified in a written waiver by all of the direc!
Section 6
Regular meetings of the board of directors may be held without notice at such time a
as shall from time to time be determined by the board.
Section 7
Special meetings of the board may be called by the chairman of the board, chief exe:

president or secretary on three days notice to each director, either personally, by mail, telegram, e-mail, ol
facsimile

transmission; special meetings shall be called by the chairman, chief executive officer, president, or secre
like manner on

written request of two directors.
Section 8
At all meetings of the board, a majority of the directors shall constitute a quorum for t

of business, and the act of a majority of the directors present at any meeting at which there is a quorum st
the act of the

board of directors, except as may be otherwise specifically provided by statute or by the certificate of incol
If a

quorum shall not be present at any meeting of the board of directors, the directors present thereat may ad
meeting from

time to time, without notice other than announcement at the meeting, until a quorum shall be present.
Section 9
Unless otherwise restricted by the certificate of incorporation or these bylaws, any ac

permitted to be taken at any meetings of the board of directors or of any committee thereof may be taken
meeting, if

all members of the board or committee, as the case may be, consent thereto in writing or by electronic
transmission, and a

consent may be documented, signed and delivered in any manner permitted by law. After action is taken,
consent or

consents relating thereto shall be filed with the minutes of the proceedings of the board or committee in
accordance with

applicable law. 3



DIRECTORS EMERITUS AND CHAIRMAN EMERITUS
Section 15
The board of directors may, from time to time in its discretion, by majority vote, desig

more of its former directors a Director Emeritus or, in the case of a former Chairman of the Board, one Ch:
Emeritus.

Each such designation shall be for a one-year term or until such Director Emeritus’ or Chairman Emeritus’
death,

resignation, retirement or removal (for any reason or no reason by a majority of the board of directors). E.
Director Emeritus

and Chairman Emeritus may be re-appointed for one or more additional one-year terms. Directors Emeritt
the Chairman

Emeritus shall provide such advisory services to the board and its committees as requested from time to ti
the board.

Directors Emeritus and the Chairman Emeritus may attend board meetings as and when invited by the bo:
attend

meetings of any committee of the board as and when invited by the committee, but they shall not be entitle
notice of any

such meetings or to vote or be counted for quorum purposes at any such meetings. If present, Directors E
and the

Chairman Emeritus may participate in the discussions occurring at such meetings. Any person holding the
of Director

Emeritus or Chairman Emeritus shall not be considered a director or officer for any purpose, including the
corporation’s

Certificate of Incorporation and bylaws, applicable federal securities laws and the General Corporation Lay
State of

Delaware, as it may be amended (the “DGCL"), and a Director Emeritus or Chairman Emeritus shall have
or

authority to manage the affairs of the corporation. Directors Emeritus and the Chairman Emeritus shall not
any of the

responsibilities or liabilities of a director or officer of the corporation under the DGCL, nor any of a director’
officer's

rights, powers or privileges in their capacities as Directors Emeritus or Chairman Emeritus. Reference in tl
bylaws to

“directors” or “officers” shall not mean or include Directors Emeritus or the Chairman Emeritus. Directors E
and the

Chairman Emeritus will be entitled to receive fees for such service in such form and amount as approved |



Section 4
The salaries of all officers of the corporation shall be fixed by the board of directors o

Section 5
The officers of the corporation shall hold office until their successors are chosen and

officer elected or appointed by the board of directors may be removed at any time by the affirmative vote ¢
majority of the

board of directors. Any vacancy occurring in any office of the corporation shall be filled by the board of dire
CHAIRMAN OF THE BOARD OF DIRECTORS
Section 6

The Chairman of the Board of Directors shall be an officer of the corporation and shal

duties and responsibilities as may be from time to time assigned to him by the board of directors of the col
The

Chairman of the Board of Directors, or such other person designated by him or the board, shall act as the
officer at

meetings of stockholders.
CHIEF EXECUTIVE OFFICER
Section 7

The Chief Executive Officer shall have general, managerial responsibilities for the afi

corporation, subject to orders and directions of the Board of Directors. He may execute bonds, mortgages
other contracts

requiring a seal under the seal of the corporation, except where required or permitted by law to be otherwi
signed and

executed and except where the signing and execution thereof shall be expressly delegated by the board o
directors to some

other officer or agent of the corporation.
CHIEF OPERATING OFFICER
Section 8

The Chief Operating Officer shall have general responsibility for the day-to-day oper

activities of the corporation subject to the orders and directions of the President of the corporation. The Ck
Operating Officer

. 5 ) . .
shall have the authority to execute all documents on behalf of the corporation as may be required to disch



directors may give general authority to any other office to affix the seal of the corporation and to attest the
by his

signature.
Section 13
The assistant secretary, or if there be more than one, the assistant secretaries in the

by the board of directors (or if there be no such determination, then in the order of their election), shall, in 1
absence of the

secretary or in the event of his inability or refusal to act, perform the duties and exercise the powers of the
secretary and shall

perform such other duties and have such other powers as the board of directors may from time to time pre
THE TREASURER AND ASSISTANT TREASURERS
Section 14

The treasurer shall have the custody of the corporate funds and securities and shall |

accurate accounts of receipts and disbursements in books belonging to the corporation and shall deposit ¢
monies and other

valuable effects in the name and to the credit of the corporation in such depositories as may be designate:
board of

directors.
Section 15
He shall disburse the funds of the corporation as may be ordered by the board of dire

proper vouchers for such disbursements, and shall render to the chief executive officer and the board of d
at its regular

meetings, or when the board of directors so requires, an account of all his transactions as treasurer and o
financial condition

of the corporation.
Section 16
If required by the board of directors, he shall give the corporation a bond at the exper

corporation (which shall be renewed every six years) in such sum and with surety or sureties as shall be
satisfactory to the

board of directors for the faithful performance of the duties of his office and for the restoration to the corpo
case of his

death, resignation, retirement or removal from office, of all books, papers, vouchers and money and other
of whatever



destroyed. When authorizing such issue of a new certificate or certificates or uncertificated shares, the boi
directors may,

in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolel
destroyed

certificate or certificates, or his legal representative, to advertise the same in such manner as it shall requi
to give the

corporation a bond in such sum as it may direct as indemnity against any claim that may be made against
corporation with

respect to the certificate alleged to have been lost, stolen or destroyed.
TRANSFERS OF STOCK
Section 5

Stock of the corporation shall be transferable in the manner prescribed by law and in

Transfers of stock shall be made on the books administered by or on behalf of the corporation. Upon surre
the

corporation or the transfer agent of the corporation of a certificate for shares duly endorsed or accompanie
proper evidence

of succession, assignment or authority to transfer, it shall be the duty of the corporation to issue a new cer
or

uncertificated shares to the person entitled thereto, cancel the old certificate and record the transaction up
books.

FIXING RECORD DATE

Section 6
In order that the corporation may determine the stockholders entitled to notice of or t

meeting of stockholders or any adjournment thereof, or to express consent to corporate action in writing w
meeting, or

entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exe
any rights in

respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the |
directors may

fix, in advance, a record date, which shall not be more than sixty nor less than ten days before the date of
meeting, nor

more than 60 days prior to any other action. A determination of stockholders of record entitled to notice of «

ata
7

meetina of stackholders shall annlv to anv adiniirnment of the meetina: nravided however that the hnard



Chancery or the court in which such action or suit was brought shall determine upon application that, desy.
adjudication of

liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to ind
for such

expenses which the Court of Chancery or such court shall deem proper.
Section 3
To the extent that a director, officer, employee or agent of the Corporation has been

merits or otherwise in defense of any action, suit or proceeding referred to in Sections (1) and (2) above o
defense of any

claim, issue or matter therein, he shall be indemnified against expenses (including attorneys' fees) actually
reasonably

incurred by him in connection therewith.
Section 4
Any indemnification under Sections (1) and (2) (unless ordered by a court) st

Corporation only as authorized in the specific case upon a determination that indemnification of the dire
officer, employee

or agent is proper inthe circumstances because he has met the applicable standard of conduct set fc
Sections (1) and (2)

hereof. Such determination shall be made (1) by a majority vote of the directors who are not pe
such action, suit or

proceeding, even though less than a quorum, or (2) by a committee of such directors designated by major
of such directors,

even though less than a quorum, or (3) if there are no such directors, or if such directors so direct, by
independent legal counsel

in a written opinion, or (4) by the stockholders.
Section 5
Expenses (including attorneys’ fees) incurred by a current or former officer or director

any civil, criminal, administrative, or investigative action, suit or proceeding shall be paid by the Corporatic
advance of the

final disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of such ¢
former

director of officer to repay such amount if it shall ultimately be determined that he is not entitled to be indel
by the

Corporation as authorized herein. Such expense°s (including attorneys’ fees) incurred by other employees i

Annnte mav ha en



ARTICLE Vil
FORUM FOR ADJUDICATION OF DISPUTES
Section 1

Unless the corporation consents in writing to the selection of an alternative forum, the

Chancery of the State of Delaware (or if such court does not have subject matter jurisdiction another state
federal court (as

appropriate) located within the State of Delaware) shall, to the fullest extent permitted by law, be the sole i
exclusive forum

for (i) any derivative action or proceeding brought on behalf of the corporation; (ii) any action asserting a ¢
breach of a

fiduciary duty owed by any current or former director, officer or other employee, or stockholder of the corp:
the

corporation or the corporation’s stockholders, creditors or other constituents; (iii) any action asserting a cle
against the

corporation or any current or former director, officer, employee, or stockholder of the corporation arising pt
to any

provision of the DGCL or the certificate of incorporation or the bylaws (as they may be amended and/or re
from time to

time) or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware; or (i\
action

asserting a claim governed by the internal affairs doctrine. A stockholder bringing any such action will be d
have

consented to the personal jurisdiction of the state and federal courts located within the State of Delaware i
service of

process on such stockholder’s counsel in such action as agent for such stockholder. To the fullest extent
by law, any

person or entity purchasing or otherwise acquiring or holding any interest in shares of capital stock of the
corporation shall be

deemed to have notice of and consented to the provisions of this paragraph

ARTICLE IX

GENERAL PROVISIONS

9
DIVIDENDS






Exhibit 21

Subsidiaries of Cal-Maine Foods, Inc.

Name of Subsidiary

Southern Equipment Distributors, Inc.

South Texas Applicators, Inc.

American Egg Products, LLC

Texas Egg Products, LLC

Benton County Foods, LLC

Wharton County Foods, LLC

MeadowCreek Foods, LLC

Cal-Maine Real Estate LLC

Eggcellent Insurance Company, LLC

Place of Incorporation or

Organization

Mississippi

Delaware

Georgia

Texas

Arkansas

Texas

Mississippi

Mississippi

N mma

Percentage of Outstanding Stock or
Ownership Interest Held by

Registrant

100%

100%

100%

100%

100%

100%

89.12%

100%






Exhibit 32

Certifications Pursuant to 18 U.S.C. §1350,

As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Solely for the purposes of complying with 18 U.S.C. 81350, as adopted pursuantto Section 906 of thi

St 4 A r
SAroanes-Uxicy ACL O1

2002, we, the undersigned Chief Executive Officer and Chief Financial Officer of Cal-Maine Food:
(the “Company”),

hereby certify, based on our knowledge, that the Annual Report on Form 10-K of the Company for the fis
ended June 1,

2024 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exch:
of 1934 and

that the information contained in the Report fairly presents, in all material respects, the financial
and results of

operations of the Company.

/s/ Sherman L. Miller
Sherman L. Miller

President and Chief Executive Officer

/sl Max P. Bowman
Max P. Bowman
Vice President and Chief Financial Officer

Date:
July 23, 2024






Exhibit 4.1
To Annual Report on Form 10-K for Fiscal 202

Of Cal-Maine Foods, Inc.

DESCRIPTION OF CAPITAL STOCK
The amount of capital stock which Cal-Maine Foods, Inc. (the “Company” or “Corporation”) is authorized t
(the “Capital

Stock”) is 124,800,000 shares, consisting of (a) 120,000,000 shares of Common Stock with a par value
Cent ($.01) per

share and (b) 4,800,000 shares of Class A Common Stock with a par value of One Cent ($.01) per share.
The following summary describes the Capital Stock under the Company’s Second Amended anc
Restated Certificate of

Incorporation (the “Restated Charter”) and Amended and Restated Bylaws (“the Bylaws”). The summary
be complete

and is subject to, and qualified in its entirety by, the applicable provisions of Delaware law and the term
provisions of our

Restated Charter and our Bylaws. You should refer to, and read this summary together with, our Restated
and our Bylaws

to review all provisions applicable to our Capital Stock that may be important to you.

Equal Treatment

Except as otherwise provided in the Restated Charter as described below, or required by applicable law, s
Common Stock

and Class A Common Stock shall have the same rights and powers, rank equally (including as to dividend
distributions, and

upon any liquidation, dissolution or winding up of the Corporation), share ratably and be identical in a
respects and as to all
matters.

Voting Rights

Holders of shares of Capital Stock vote as a single class on all matters submitted to a vote of the stockholc



Exhibit 4.1
To Annual Report on Form 10-K for Fiscal 20:

Of Cal-Maine Foods, Inc.

Notwithstanding the foregoing, the Board of Directors may pay or make a disparate dividend or distributior
share of Common

Stock or Class A Common Stock (whether in the amount of such dividend or distribution payable per st
form in which

such dividend or distribution is payable, the timing of the payment, or otherwise) if such disparate divi
distribution is

approved in advance by the affirmative vote of the holders of a majority of the outstanding shares of Comn
Stock and Class A

Common Stock, each voting separately as a class.
Ownership of Class A Common Stock
The Class A Common Stock may only be issued to Immediate Family Members and Permitted Transfe

(each as defined in

the Restated Charter, and as summarized below). In the event any share of Class A Common St
operation of law or

otherwise is, or shall be deemed to be owned by any person other than an Immediate Family Member
Permitted Transferee,

such share of Class A Common Stock shall automatically convert into Common Stock, whereby the votin
of such stock

would be reduced from ten votes per share to one vote per share.
The term “Immediate Family Member” includes: the natural children (the “Daughters”) of our late
and Chairman

Emeritus Fred R. Adams, Jr., his sons-in-law (including our Chairman Adolphus B. Baker), and his grandc
including the

estates of all of such persons.

The term “Permitted Transferee” includes:



Exhibit 4.1
To Annual Report on Form 10-K for Fiscal 20:

Of Cal-Maine Foods, Inc.

Unless approved in advance by the affirmative vote of the holders of a majority of the outstanding shares «
Common Stock and

Class A Common Stock, each voting separately as a class, shares of Common Stock or Class AC
Stock may not be

subdivided, combined or reclassified unless the shares of the other class are concurrently therewith
proportionately subdivided,

combined or reclassified in a manner that maintains the same proportionate equity ownership be
the holders of the

outstanding Common Stock and Class A Common Stock on the record date for such subdivision, combina
reclassification.
Unless approved in advance by the affirmative vote of the holders of a majority of the outstanding shares «

Common Stock and

Class A Common Stock, each voting separately as a class, upon the dissolution, liquidation or windin
the corporation,

whether voluntary or involuntary, holders of Common Stock and Class A Common Stock will be entitlec
receive ratably all

assets of the Corporation available for distribution to its stockholders.
In the event of (i) a merger, consolidation or other business combination requiring the approval of the hold
the Corporation’s

capital stock entitled to vote thereon, (ii) a tender or exchange offer to acquire any shares of Common Stoc
Class A Common

Stock by a third party pursuant to an agreement to which the Corporation is a party, or (iii) a tender or exc
offer to acquire

any shares of Common Stock or Class A Common Stock by the Corporation, holders of the Commo
and the Class A

Common Stock shall have the right to receive, or the right to electto receive, the same form and amot
consideration on a

per share basis.
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The Common Stock is listed on The Nasdag Global Select Market (“Nasdaq”) and qualifies as a “con
company” under

Nasdaq's rules. As a controlled company, the Company is not subject to certain Nasdaq listing standards ¢
those that would

otherwise require that a majority of a listed company’'s directors be independent and that a
compensation committee and

nominating committee of the board of directors composed solely of independent directors be established.
not required,

the Company’s board is comprised of a majority of independent directors and the compensation commi
comprised solely

of independent directors. The Company is, however, subject to Nasdaq’s listing standards requiring that
audit committee be

composed solely of independent directors. Delaware law provides that the holders of a majority of the
power of shares

entitled to vote must approve certain fundamental corporate transactions such as a merger, consi
and sale of all or

substantially all of a corporation’s assets. Immediate Family Members and Permitted Transferees currently
majority of the

voting power of all shares of capital stock of the Company and have indicated that they intend to retain owi
of a sufficient

amount of Common Stock and Class A Common Stock to assure continued ownership of more than 50%
voting power of

our outstanding shares of capital stock. Accordingly, a merger, consolidation, sale of all or substantially al
assets or other

business combination or transaction involving the Company, which requires a stockholder vote, cannot
effected without the

approval of the Immediate Family Members and Permitted Transferees.
As a result, majority control may make an unsolicited acquisition of the Company more difficult and discou
certain types of

transactions involving a change of control of our Company, including transactions in which the holders of C
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V. the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pl¢
other financial

benefits provided by or through the corporation.
In general, Section 203 defines an ‘“interested stockholder” as any entity or person beneficially ow
15% or more of the

outstanding voting stock of the corporation and any entity or person affiliated with or controlling or cont
the entity or

person.
The restrictions of Section 203 of the Delaware General Corporation Law do not apply to corporations tt
elected, in the

manner provided therein, not to be subject to Section 203 of the Delaware General Corporation Law. The (
has not made

such an election. Accordingly, the Company would be subject to Section 203 in the event of a business
combination.

Forum for Adjudication of Disputes

Article VIII of our Amended and Restated Bylaws provides that, unless the Company consents in writing
selection of an

alternative forum, the Court of Chancery of the State of Delaware (or if such court does not have s
matter jurisdiction

another state or federal court (as appropriate) located within the State of Delaware) shall, to the fullest €
permitted by law,

be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the C
(ii) any action

asserting a claim of breach of a fiduciary duty owed by any current or former director, officer or other emj
or stockholder

of the Company to the Company or its stockholders, creditors or other constituents; (iii) any action assert
claim against the
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Incentive-Based Compensation Recovery Policy

The Board of Directors (the “
Board
") of Cal-Maine Foods, Inc. (the “
Company
") has determined that it is

in the best interests of the Company and its stockholders to adopt this Incentive-Based Com

Recovery Policy (this “
Policy
"), which provides for the recovery of certain incentive compensation in the

event of an Accounting Restatement (as defined below). This Policy is designed to comply with, and sl

be interpreted to be consistent with, Section 10D of the Securities Exchange Act of 1934, as amended

Exchange Act
"), Rule 10D-1 promulgated under the Exchange Act (
Rule 10D-1
") and Listing Rule 5608

(the *
Listing Standards
" of The Nasdag Stock Market (“
NASDAQ
™). As required by SEC Rule 10D-1,
the Listing Standards require the Company to adopt a compensation recovery policy as set forth in th
comply with the policy and provide related disclosures required by the Listing Standards and in applic:
filings with the U.S. Securities and Exchange Commission (“
SEC
") in order for the Company’s common

stock to remain listed on NASDAQ. Capitalized terms not otherwise defined herein have the meanings

forth in Section 2 hereof.



(b)

(©

(d)

()

®
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“

Clawback Period
" means, with respect to any Accounting Restatement, the three complete

fiscal years of the Company immediately preceding the Restatement Date and any tr.
period (that results from a change in the Company'’s fiscal year) of less than nine months with

or immediately following those three completed fiscal years.

“

Code
" means the U.S. Internal Revenue Code of 1986, as amended. Any reference to a secti

of the Code or regulation thereunder includes such section or regulation, any valid regulation
other official guidance promulgated under such section, and any comparable provision of
future legislation or regulation amending, supplementing, or superseding such secti

regulation.

“

Committee
" has the meaning set forth in Section 1 hereof.

“

Covered Executives
" means the Company’'s current and former executive officers, a

determined by the Board in accordance with the definition of executive officer set forth in Rul

10D-1 and the Listing Standards.

“

Effective Date
" means October 2, 2023.
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such Incentive-Based Compensation; (d) while the Company had a class of securities listed on a nz

securities exchange or a national securities association; and (e) during the Clawback Period.

For purposes of this Policy, Incentive-Based Compensation is deemed “received” in the Company’s fi
period during which the Financial Reporting Measure specified in the Incentive-Based Comp
award is attained, even if the payment or grant of the Incentive-Based Compensation occurs after th
of that period. For the avoidance of doubt, Incentive-Based Compensation that is subject to both a Fir
Reporting Measure vesting condition and a service-based vesting condition shall be considered re
when the relevant Financial Reporting Measure is achieved, even if the Incentive-Based Comp

continues to be subject to the service-based vesting condition.

Required Recovery of Erroneously Awarded Compensation in the Event of an Accou

Restatement

In the event of an Accounting Restatement, the Company must recover, reasonably promptly, Erronec
Awarded Compensation, in amounts determined pursuant to this Policy and in accordance with Rule 1

1 and the Listing Standards, as follows:

(@
For purposes of this Policy, “
Erroneously Awarded Compensation
" means, in the event of an
Accounting Restatement, the amount of Incentive-Based Compensation received that exceec
amount of Incentive-Based Compensation that otherwise would have been received had it b

determined based on the restated amounts in such Accounting Restatement, computed wi

regard to any taxes paid by the relevant Covered Executive.



©

(d)

(e)

U]
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provide written notice to each Covered Executive by email, certified mail or overnight mail
the amount of any Erroneously Awarded Compensation and a demand for repayment or retui

such compensation.

The Committee shall have discretion to determine the appropriate means of reco
Erroneously Awarded Compensation based on the particular facts and circumsta
Notwithstanding the foregoing, except as set forth in Section 5 below, in no event m
Company accept an amount that is less than the amount of Erroneously Awarded Compensat

in satisfaction of a Covered Executive’s obligations hereunder.

To the extent that the Covered Executive has already reimbursed the Company f
Erroneously Awarded Compensation, the Committee may credit such reimbursed amount ag

the amount of Erroneously Awarded Compensation that is subject to recovery under this Polic

To the extent that a Covered Executive fails to repay all Erroneously Awarded Compensation
the Company when due, the Company shall take all reasonable and appropriate actions to re
such Erroneously Awarded Compensation from the applicable Covered Executive.

applicable Covered Executive shall be required to reimburse the Company for any ¢
expenses reasonably incurred (including legal fees) by the Company in recovering
Erroneously Awarded Compensation in accordance with the immediately preceding sentt
Such recovery and reimbursement may include offsetting such Erroneously Awal
Compensation and expenses against any amounts due from the Company or its subsidia

the Covered Executive.

Recovery under this Policy with respect to a Covered Executive shall not require any finding

B T T S T S S TS T I S ST S
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majority of the independent directors serving on the Board, has determinedin good faith that
would be impracticable solely for one or more of the following limited reasons, and subject to the follo

procedural and disclosure requirements:

The direct expense paid to a third party to assist in enforcing the Policy would exceed the amo
to be recovered. Before concluding that it would be impracticable to recover any am
Erroneously Awarded Compensation based on the expense of enforcement, the Committee
make reasonable attempts to recover such Erroneously Awarded Compensation, documen

reasonable attempts to recover and provide that documentation to NASDAQ;

Recovery would violate home country law where that law was adopted prior to November 28, Z
Before concluding that it would be impracticable to recover any amount of Erroneously Awarde
Compensation based on violation of home country law, the Committee must satisfy the applicak

opinion and disclosure requirements of Rule 10D-1 and the Listing Standards; or

Recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits a
broadly available to employees of the Company, to fail to meet the requirements of 2

8401(a)(13) or 26 U.S.C. 8411(a) and regulations thereunder.

No Indemnification of Covered Executives Against Loss of Erroneously Aw.

Compensation

Nahaithetandina tha tarme Af anvindamnifinatinn Aar inciirancn naliciy anv Aanntrantiinl  arrananman
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Effective Date

This Policy shall be effective as of the Effective Date. Subject to applicable law, the Committee may a
recovery under this Policy from any amount of compensation approved, awarded, granted, payable or

to the Covered Executive prior to, on or after the Effective Date.

Other Recovery Rights; Company Claims

The Board intends that this Policy shall be applied to the fullest extent of the law. Any right of recoven
the Company under this Policy is in addition to, and not in lieu of, any other remedies or rights of reco
that may be available to the Company under applicable law, including Section 304 of the Sarbanes-C
Act of 2002, government regulation, or stock exchange listing requirement or pursuant to the terms of |
similar policy in any employment agreement, equity award agreement, or other agreement, policy or
of the Company and any other legal or equitable remedies available to the Company, including thc
forth in any corporate governance guidelines that may be adopted or amended by the
Notwithstanding the foregoing, unless otherwise required by applicable law, any amounts recovered u
any other such recovery, recoupment or clawback rights that would be recoverable under this Policy

count toward any required recovery under this Policy and vice versa.

Nothing contained in this Policy, and no recoupment or recovery as contemplated by this Policy, shal
any claims, damages or other legal or equitable remedies the Company or any of its affiliates ma
against a Covered Executive arising out of or resulting from any actions or omissions by the

Executive.
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12.
Severability

The provisions in this Policy are intended to be applied to the fullest extent of the law. To the extel
any provision of this Policy is found to be unenforceable or invalid under any applicable law, such pri
shall be applied to the maximum extent permitted, and shall automatically be deemed amended in ar
consistent with its objectives to the extent necessary to conform to any limitations required under apj

law.

13.
Successors

This Policy shall be binding and enforceable against all Covered Executives and their beneficiaries, h

executors, administrators or other legal representatives.

14.
Governing Law; Jurisdiction and Forum; Waiver of Jury Trial

@

This Policy shall be governed by, and construed and enforced in accordance with, Section 1
the Exchange Act, Rule 10D-1 and the Listing Standards, and to the extent applicable, the la
of the State of Delaware.

(b)
The Company and each Covered Executive: (i) submits to the personal jurisdiction of the fe
district court with jurisdiction over the location of the Company’s headquarters and, if that ca
lacks jurisdiction, the state court with jurisdiction over the location of the Comps

headquarters, and the relevant appellate courts, in the event any dispute arises out of this F
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INSIDER TRADING POLICY AND RELATED MATTERS

General Applicability of Policy
This Policy applies to all transactions in the securities of Cal-Maine Foods, Inc. and its direct and indirect
subsidiaries

(collectively, the “Company”), including all classes of stock, options for all classes of stock and any other s
the

Company may issue from time to time, such as preferred stock, restricted stock, restricted stock units, wai
and convertible

debentures, as well as to derivative securities relating to the Company’s stock, whether or not issued by tt
Company, such as

exchange-traded options (“Company’s securities”). Except as otherwise stated below, the Policy applies t
securities

regardless of whether they are held in a brokerage account, a KSOP or similar account, through an emplo
stock purchase

plan or otherwise. Transactions subject to this Policy include purchases, sales and gifts. The Policy also af
transactions

in the securities of other companies in certain circumstances as set forth below. The Policy applies to all o
the

Company, all members of the Company’s Board of Directors, and all employees of, and consultants and
contractors to, the

Company. This group of people, and members of their immediate families, members of their households,
their controlled

entities, are referred to in this Policy as “Insiders.”

For purposes of this Policy, “immediate family” means any family members whose transactions in the Con
securities are

directed by an Insider or subject to an Insider’s influence or control, and “controlled entities” means any er

transactions in the Company'’s securities by the entity are directed by an Insider or subject to an Insider’s i
or control.

Insiders are responsible for transactions in the Company’s securities of immediate family, members of the



2.5.
Application to the Company
. Itis the policy of the Company that the Company will not engage in

transactions in the Company’s securities in violation of applicable securities laws.

Potential Criminal and Civil Liability and/or Disciplinary Action

3.1.
Liability for Insider Trading.
Pursuant to federal and state securities laws, Insiders may be subjec

criminal and civil fines and penalties as well as imprisonment for engaging in transactions in the Company
securities at a time

when they have knowledge of Material Nonpublic Information regarding the Company and for engaging in
transactions in

another company'’s securities when they have knowledge of Material Nonpublic Information regarding suc
company

gained through their service to or on behalf of the Company.

3.2.
Liability for Tipping.
Insiders may also be liable for improper transactions by any person (comm

referred to as a “tippee”) to whom they have disclosed Material Nonpublic Information regarding the Comg.
regarding

another company gained through their service to or on behalf of the Company, or to whom they have mad
recommendations or

expressed opinions on the basis of such information as to transacting in the Company’s or such other corr
securities.

Criminal and civil fines and penalties and imprisonment have been imposed even when the disclosing per
not profit

from the transaction. The stock exchanges and securities regulatory authorities use sophisticated electrol
surveillance

techniques to uncover insider trading.
3.3.

Possible Disciplinary Actions.
Employees of the Company who violate this Policy shall also be sub

disciplinary action by the Company, which may include ineligibility for future participation in the Company’s

HEWAPN TENPN



made under an approved Rule 10b5-1 plan.
Transacting in the company’s securities during the transaction winc

not be considered a “safe harbor,” and all Insiders should use good judgment at all times.
4.2.

Pre-Clearance of Transactions.
The Company has determined that all executive officers and directc

Company and certain other key persons identified by the Company from time to time and who have been |
that they have

been so identified must refrain from transacting in the Company’s securities, even during the transaction v
without first

complying with the Company’s “pre-clearance” process. Each such person should contact the Company’s
Financial

Officer prior to commencing any transaction in the Company'’s securities. The Chief Financial Officer will ¢
as necessary

with senior management and/or counsel to the Company before clearing any proposed transaction. Altho
Insider wishing

to transact pursuant to an approved Rule 10b5-1 plan need not seek preclearance from the Company’s Cl
Financial Officer

before each transaction takes place, such an insider must obtain Company approval of the proposed Rule
plan before it

is adopted.
4.3.

Individual Responsibility.
Every Insider has the individual responsibility to comply with this Policy

insider trading. An Insider may, from time to time, have to forego a proposed transaction in the Company’
securities even if he

or she planned to make the transaction before learning of the Material Nonpublic Information and even thc
Insider

believes he or she may suffer an economic loss or forego anticipated profit by waiting.

Definition of Material Nonpublic Information
Information is “material” if there is a substantial likelihood that a reasonable investor would consider the in
important

in deciding whether to purchase, sell or hold a security, or if there is a substantial likelihood that the inforrr
winnld ha



available to investors, including through the issuance of a press release or a filing with the SEC. In additio
after a public

announcement of material information, a reasonable period of time must elapse in order for the market to
and react to

the information. Generally, Insiders should not engage in any transactions in the Company’s securities uni
information

has been known publicly for at least one full Trading Day.
Insiders with questions concerning whether particular information is Material Nonpublic Information may ct
with their

supervisor or the Company’s general counsel.

Exceptions to this Policy

For purposes of this Policy, the Company considers that the exercise of stock options or similar equity aw:
cash under

any Company equity incentive plan, the use of shares delivered or withheld from the exercise to cover the
the option

exercise or to cover the satisfaction of tax withholding obligations, and the purchase of shares pursuant to
Company

employee stock purchase plan (but not the sale or gift of any shares issued upon such exercise or purcha:
cashless

exercise (accomplished by a sale of a portion of the shares issued upon exercise of an option), and not ar
market sale for

the purpose of generating cash to pay the exercise price or taxes) are exempt from this Policy.

The transaction restrictions under this Policy do not apply to the grant or award of options, restricted stock
restricted stock

units or stock application rights by the Company. The transaction restrictions under this Policy do not appl
vesting,

cancellation or forfeiture of stock options, restricted stock, restricted stock units or stock appreciation right
accordance with

the applicable plans and agreements. However, the transaction restrictions do apply to any subsequent
transactions in such

securities and to any sale or gift of Company
securities received upon the settlement of any restricted stock unit or sir

award. The Companv mav withhold shares to cover taxes due upon vestina.



7.4.
Margin Accounts and Pledging Transactions
. Securities held in a margin account as collateral for a n

loan may be sold by the broker without the customer’s consent if the customer fails to meet a margin call.
Securities pledged as

collateral for a loan may be sold in foreclosure if the borrower defaults on the loan. Because a margin sale
foreclosure sale

may occur at a time when the pledgor is aware of Material Nonpublic Information or otherwise is not permi
transact in

the Company’s securities, persons subject to this Policy are prohibited from holding the Company’s securi
margin

account or otherwise pledging the Company'’s securities as collateral for a loan, except (1) for those Comg
securities held in

a margin account or otherwise pledged as collateral for a loan as of July 23, 2024 and (2) pledges of the
Company'’s securities

as collateral for a loan (not including margin debt) when the person demonstrates to the Company the fina
capacity to

repay the loan without resorting to the pledged securities, with the prior approval of the Company.

Adoption and Amendment

This Policy was adopted by the Board of Directors of Cal-Maine Foods, Inc. effective July 23, 2024 and
supersedes previous

versions of the policy. This Policy may be amended from time to time in the discretion of the Company.
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Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Registration Statement (Form S-8 No.
Cal-

Maine Foods, Inc. pertaining to the Cal-Maine Foods, Inc. KSOP and the Registration Statement (Fori
No. 333-252069)

pertaining to the Amended and Restated Cal-Maine Foods, Inc. 2012 Omnibus Long-Term Incentive Pl
reports dated

July 23, 2024, relating to the consolidated financial statements and financial statement schedules, and
effectiveness of Cal-

Maine Foods, Inc. and Subsidiaries’ internal control over financial reporting, which appear in the Annual R
Stockholders,

which is incorporated by reference in this Annual Report on Form 10-K.

/sl Frost, PLLC

Little Rock, Arkansas

July 23, 2024
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Certification
Pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934,

As Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Sherman L. Miller, certify that:

1. | have reviewed this Annual Report on Form 10-K of Cal-Maine Foods, Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit 1
material fact

necessary to make the statements made, in light of the circumstances under which such statements w
not

misleading with respect to the period covered by this report;
3. Based on my knowledge, the financial statements, and other financial information included in this repc
present in

all material respects the financial condition, results of operations and cash flows of the registrant as of,
periods

presented in this report;

4. The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclo
controls and

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over finan
reporting (as

—-definedHn-Exchange-AetRules 13a-15(f)and-15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and proced
designed

under our supervision, to ensure that material information relating to the registrant, including its cons

subsidiaries, is made known to us by others within those entities, particularly during the period in wh
is
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Certification
Pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934,

As Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Max P. Bowman, certify that

| have reviewed this Annual Report on Form 10-K of Cal-Maine Foods, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit tc
material fact

necessary to make the statements made, in light of the circumstances under which such statements w
not

misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this repol
present in

all material respects the financial condition, results of operations and cash flows of the registrant as of,
periods

presented in this report;

The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclos
and

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over finan
reporting (as

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

@
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