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Futures Analysis & Forecasting September 20, 2024
Summary
Actual
The USDA Cattle on Feed % Last Yr.
Report  showed On ~Feed | fgnFeeq Aug 1 100.3%
Supply_ as of September 1st Placements During Aug 98.6%
came in at 100.6% of last year . . 0
versus average trade estimate | |Marketings During Aug 96.4%
of 100.6% with a range of | [OnFeedSep1 100.6%
100.1% to 101.3%.
August at 98.6% Versus trade On Feed Placements Marketings On Feed
expectations of 98.1% and a Million %of Prev.| Million %of Prev.| Million %of Prev. |90 Days or
range of 93.5% to 102.3%. Date| Head Yr. Head Yr. Head Yr. Longer

Marketings for August came in
at 96.4% of last year as Mar-24| 11.838 101.3% 1.752 88.0% 1.707 86.3% 6.656

compared with the average Apr-24| 11.826 101.5% | 1.656 94.2% 1.872 110.1% | 6.587
estimate of 96.6% and a range May-24| 11.554 99.1% 2.046 104.3% | 1955  1002% | 6.425
of 96.0% to 97.5%. Jun-24| 11.583 99.9% 1.564 93.2% 1.786 91.3% 6.304
Jul-24| 11.304 100.5% | 1.702 1058% | 1.855  107.7% | 6.213
On Feed number was right on Aug-24| 11.095 100.3% 1.975 98.6% 1.818 96.4% 5.958

the guesses and placements Sep-24| 11.198  100.6% 6.124
and marketings did not deviate

significantly from the pre-report

estimates, resulting in a mostly Cattle On Feed (All States) 90 Day Cattle Supply (All States)
neutral report. On feed 125 111% 6.90
numbers in September are 6.70

12.0 108% .

typically seasonally low before

. o © 6.50
grass cattle move into | | M7 R RE /
commercial feedlots and the | | 2110 2% % | | 5830
fall calf run starts. However, glo-s 99% 2 g6.10 —7
the extremely dry August and 100 96% = 590 —
cheap corn prices across the 95 93% 570 ~
US Plains may have prompted 9.0 90% 550 r T T T T T T T T T T T ]
more cattle moving into Sep-14 Sep-16 Sep18 Sep-20 Sep-22 Sep-24 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
feedIOtS. than no.rmal, ‘ OnFeed  ——Currentasthof¥rAgo | Updated: 9/1/2024 SYr Avg emmmLast¥r et Current Updated: 9/1/2024
| : |
accounting for the slightly
higher than expected Cattle Placements (All States) Cattle Marketings (All States)
placements numbgr. With Live 275 La0% 220 130%
Cattle futures closing the week 210 126%
very strong at its highest price 250 130% o
. 120% £ 2.00 118% £
since August 2nd, expect < 2.25 21 1210 1ox B
some minor profit taking early 2 uo% 2 | |27 g
5 2.00 ° £ 1.80 102% &
next week as December : % 2 | |5 o &
futures ended right on the 175 0% = : %f 5
= 1.
.618% retracement to the late 60 86
: 1.50 80% 1.50 78%
July highs at 183.20. -
125 -« 70% 1.40 70%
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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.



