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Cal-Maine Foods, Inc. is primarily engaged in the production, grading, packing and sale of 
fresh shell eggs, including conventional, cage-free, organic and nutritionally enhanced eggs. 
The Company, headquartered in Jackson, Mississippi, is the largest producer and distributor 
of fresh shell eggs in the United States with fiscal 2020 sales of approximately 1.069 billion 
dozen shell eggs, representing approximately 19 percent of domestic shell egg consumption 
in the United States.

The common shares of Cal-Maine Foods, Inc. are traded on the Nasdaq Global Select Market 
under the symbol CALM.
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TO OUR SHAREHOLDERS

Fiscal 2020 was a challenging year for Cal-Maine Foods, as we faced extreme market conditions and volatile market 
prices.  Additionally, in March, our company suffered a profound loss with the passing of Fred R. Adams, Jr., our 
beloved friend, colleague, and founder.  Under his leadership, Cal-Maine Foods experienced significant growth to 
become the largest producer and distributor of fresh shell eggs in the United States.  He was widely recognized 
as a visionary and passionate leader who built a company known for operational excellence and an unwavering 
commitment to our customers.  Fred carried this same vision with him in all activities with the Company, and he 
inspired everyone around him to strive for the same high standards.  We will continue to honor his legacy in the 
management of Cal-Maine Foods in the years to come.

We are pleased with our ability to respond to dynamic market conditions and execute our growth strategy over the 
past year.  Notably, we achieved another year of higher production as we worked hard to meet the demands of our 
valued customers.  For the seventh consecutive year, we sold over one billion dozen eggs, reaching a total of 1.069 
billion dozen eggs in fiscal 2020, up 2.9 percent over fiscal 2019.  We reported net sales of $1,351.6 million for the 
year, compared to $1,361.2 million for the prior year.

An unfavorable oversupply of eggs adversely affected market prices through our first three fiscal quarters. However, 
at the onset of the COVID-19 pandemic in March, demand for eggs increased dramatically as consumers began 
purchasing more eggs for preparing meals at home.  This trend also coincided with the typically higher seasonal 
demand during the peak Easter season.  We are extremely proud of the dedicated work of Cal-Maine Foods’ 
employees across our operations who worked exceptionally hard to meet the unexpected and unprecedented 
demand for eggs.  As a result of the surge in demand in the fourth quarter, market prices jumped higher, briefly 
reaching the highest level of the year.  For fiscal 2020, the Southeast large market average price for conventional 
eggs was $1.22 compared to $1.23 for fiscal 2019, with a high of $3.18 in March 2020 and a low of $0.62 in July 2019. 

Specialty eggs are an important part of our growth strategy, and we strive to provide a favorable product mix in 
line with customer demand, including cage-free, organic and nutritionally enhanced eggs.  For fiscal 2020, sales of 
specialty eggs were $485.5 million, accounting for 36.8 percent of our egg sales revenue, compared with $504.2 
million, or 38.2 percent of egg sales revenue, in fiscal 2019.  Sales of specialty eggs were affected by the relatively 
lower conventional egg prices for most of the year.

In fiscal 2020, we continued our efforts to position Cal-Maine Foods as an industry leader in meeting future 
customer requirements for cage-free eggs.  A growing number of states, including California, Colorado, Washington, 
Oregon, Massachusetts, Rhode Island and Michigan have all passed minimum space and/or cage-free requirements, 
mandating sale of only cage-free eggs with implementation of these laws ranging from January 2022 to January 
2026.  Legislation is also pending in Arizona and Hawaii for cage-free requirements.  In response, we have invested 
over $371.7 million in facilities, equipment and related operations to expand our cage-free production.  Over the 
next two years, additional cage-free capacity will come online in Cal-Maine Foods facilities in Florida, Texas and 
Utah, which will provide significant additional pullet, production and processing capacity in time to meet expected 
customer needs.

In addition to organic growth opportunities and the expansion and conversion of our current operations, Cal-Maine 
Foods has continued to expand our market reach through selective acquisitions.  We have a solid track record with 



the completion of 22 acquisitions since 1989.  During the second quarter, we closed on the acquisition of certain 
assets of Mahard Egg Farm, including production and processing facilities with current capacity for approximately 
3.9 million laying hens and permitted capacity for up to 8.0 million laying hens, a feed mill, pullets and related 
production facilities located in Chillicothe, Texas, and Nebo, Oklahoma, and a distribution warehouse located in 
Gordonville, Texas.  Since completion, we have worked hard to integrate these operations into our existing footprint 
in the South-Central region, and we are excited about the opportunities to expand our business and strengthen our 
customer relationships. 

Across our operations, we remained focused on efficient and responsible management of our production facilities.  
Over the past year, our managers and employees did an outstanding job, especially as we faced unique and 
considerable challenges related to the outbreak of COVID-19.  As part of the nation’s food supply, our eggs and our 
mission are critical to the wellbeing of the country, and we have a responsibility to do our best to maintain a normal 
work schedule.  Our top priority is the health and safety of our employees, who work hard every day to produce 
eggs for our customers and contribute to a stable food supply.  As such, we have provided supplemental pay to all 
our employees to assist them and their families through this critical period.  For fiscal 2020, we incurred expenses of 
approximately $2.8 million related to COVID-19, most of which related to supplemental pay.  We are committed to 
making the necessary investments to support and protect all Cal-Maine Foods employees.

Overall, our annual farm production costs per dozen were up 0.5 percent over fiscal 2019.  However, we benefitted 
from slightly lower feed costs in fiscal 2020, which were down 1.4 percent compared with the previous year.  
According to USDA reports, current supplies of corn and soybeans are favorable, and we believe we will continue 
to have an adequate supply of both grains in fiscal 2021.  However, current ongoing uncertainties and supply chain 
disruptions related to the COVID-19 outbreak, weather fluctuations and geopolitical issues surrounding trade 
agreements and international tariffs may lead to further price volatility in the year ahead.

Looking ahead, we will continue to take all necessary precautions in the management of our operations in response 
to the COVID-19 pandemic.  We are grateful for our supply chain partners who have supported our ability to 
operate and meet our delivery requirements with minimal disruption.  As the coronavirus continues to spread and 
reach more rural communities where we operate, it is critical that we provide a safe working environment, and we 
continue to implement appropriate protections taking into account protocols recommended by the Centers for 
Disease Control (CDC) and other government health agencies.  

While we are facing an uncertain environment, we will continue to execute our same growth strategy in fiscal 2021 
- provide a favorable product mix, including cage-free and other specialty eggs, invest in our operations, identify 
potential acquisitions or other growth opportunities that enhance our production, and manage our operations in 
a responsible and sustainable manner.  On June 29, 2020, we published the Cal-Maine Foods 2019 Sustainability 
Overview, which includes our corporate initiatives that support environmental and social responsibility throughout 
our operations.  We have a strong balance sheet with the financial flexibility to support these growth initiatives, and 
we look forward to the opportunities ahead for Cal-Maine Foods in fiscal 2021.  Above all, we are focused on safely 
meeting the needs of our customers and delivering greater value to our shareholders.  

Thank you for your continued support of Cal-Maine Foods.

Sincerely,

Dolph Baker 
Chairman of the Board  
and Chief Executive Officer

























































































































































CORPORATE INFORMATION

Corporate Information
Cal-Maine Foods, Inc.
3320 W. Woodrow Wilson Avenue
Jackson, Mississippi  39209-3409
(601) 948-6813
www.calmainefoods.com

Transfer Agent
Computershare Investor Services
P.O. Box 505000
Louisville, Kentucky 40233

800-254-5196
www.computershare.com/investor

Independent Registered  
Public Accounting Firm
Frost, PLLC
425 West Capitol, Suite 3300
Little Rock, Arkansas  72201

Annual Meeting
10:00 a.m.  Central Time
October 2, 2020
Cal-Maine Foods, Inc. Corporate Offices
3320 W. Woodrow Wilson Avenue
Jackson, Mississippi

Form 10-K
The Form 10-K, including the financial statements  
and schedules thereto, for the year ended May 30, 
2020, as well as other information about Cal-Maine 
Foods, Inc. may be obtained without charge by  
writing to Ms. Lisa Russell, Investor Relations, at  
the Company’s corporate offices.
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