The Hightower Report

Futures Analysis & Forecasting

The USDA Hogs and Pigs report
showed the March 1 inventory at

100.4% of last year's, versus estimates

of 101% and a range of 100.1% to

101.7%. Kept for breeding came in at

98.5% of last year versus 99.8%

expected (range 99.4%-100.2%), and
market hogs at 100.6% versus 101.2%

expected (range 100.1%-101.7%).

Market hogs under 50 pounds came in
at 100.2% vs. estimates of 101.6%, 50-

119 pounds at 100.1% vs.

101.4%, 120-179 pounds at 100.2%
vs. 100.9%, and 180+ pounds at
102.5% vs. 100.9%. The December-
February pig crop came in at 100.6%
vs the 102.2% estimate (range
101.1%-102.6%). Pigs per litter

averaged 11.9 versus 11.65 last year,

102.1% vs 100.5% expected.

Slightly lower-than-expected inventory

and breeding herd give this report a

positive call. Weight breakdowns were

mixed, the Dec-Feb pig crop was
smaller than estimates, and Mar-May
farrowing was also smaller than the
guesses. The report comes just after
June hogs have fallen nearly $9.00
over the last 2 weeks, which may
encourage bargain buyers to step in
tomorrow morning.
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Report Summary

Hogs and Pigs Report
Current Year | Current Year
as Percent of | as Percent of
Current Year Last Year 2 Years Ago
Million Head Percent Percent
March 1 Inventory
All Hogs and Pigs 74.321 100.4 99.5
Kept for Breeding 5.892 98.5 97.9
Kept for Market 68.429 100.6 99.6
Market Hogs and Pigs
by Weight Groups
Under 50 Pounds 20.851 100.2 97.6
50-119 Pounds 18.798 1001 984
120-179 Pounds 15.902 100.2 100.9
180 Pounds and Over 12.878 102.5 103.5
Pig Crop
Dec-Feb 33177 100.6 98.3

US Hog Inventory: All Hogs and Pigs on March 1
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US Hog Inventory: All Hogs and Pigs on June 1
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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. Any information or recommendation contained herein: (i) is not
based on, or tailored to, the commaodity interest or cash market positions or other circumstances or characterizations of particular investors or traders; (ii) is not customized or
personalized for any such investor or trader; and (iii) does not take into consideration, among other things, risk tolerance, net worth, or available risk capital. Any use or

reliance upon the information or recommendations is at the sole discretion and election of the subscriber. The risk of loss in trading futures contracts or commodity options
can be substantial, and traders should carefully consider the inherent risks of such trading 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.
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US Pig Crop: December-February

US Pig Crop: March-May
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