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Summary

The USDA Cattle on Feed
Report showed supplies as of
February 1st at 98.2% of last
year, versus the average trade
estimate of 98.4%, with a
range of 97.8% to 98.8%.
Placements for the month of
January were at 95.3% versus
trade expectations of 96.0%
and a range of 92.7% to
99.5%. Marketings for January
came in at 87.0% of last year,
as compared with the average
estimate of 87.0% and a range
of 86.6% to 88.0%.

The report can be considered
neutral to slightly friendly with
the on feed and marketing
numbers coming in mostly as
expected, but placements on
the light side. On feed
numbers were the lowest since
2017, and placement was the
lowest since 2007. This report
once again highlights the tight
cattle supplies, and barring
any bearish headline news
over the weekend, the market
may resume its rally early next
week. This week's technical
action was slightly
disappointing  with  limited
follow-through to the upside,
but the overall technical trend
remains positive, and this
report is unlikely to lead to any
aggressive fund long
liquidation.
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Report Summary
Actual
% Last Yr.
On Feed Jan 1 96.8%
Placements During Jan 95.3%
Marketings During Jan 87.0%
On Feed Feb 1 98.2%
Recent History
On Feed Placements Marketings On Feed
Million %of Prev.| Million %ofPrev.| Milion %of Prev.|90 Days or
Date| Head Yr. Head Yr. Head Yr. Longer
Aug-25( 10.922 98.4% 1.780 90.1% 1.571 86.4% 6.162
Sep-25| 11.080 98.9% 2.021 93.7% 1.632 96.1% 6.416
Oct-25( 11.418 98.4% 2.040 90.0% 1.698 92.0% 6.172
Nov-25| 11.706 97.8% 1.594 88.8% 1.520 88.1% 6.021
Dec-25| 11.727 97.9% 1.555 94.7% 1.774 101.8% 6.230
Jan-26| 11.450 96.8% 1.736 95.3% 1.626 87.0% 6.426
Feb-26| 11.505 98.2% 6.786
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***This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent verification has been made and we
do not guarantee its accuracy or completeness. Opinions expressed are subject to change without notice. This report should not be construed as a request to engage in any
transaction involving the purchase or sale of a futures contract and/or commodity option thereon. The risk of loss in trading futures contracts or commodity options can be
substantial, and investors should carefully consider the inherent risks of such an investment in light of their financial condition. Any reproduction or retransmission of this
report without the express written consent of The Hightower Report is strictly prohibited.




