The Hightower Report

Futures Analysis & Forecasting

The USDA Hogs and Pigs report
showed the September 1 US hogs and
pigs at 100.5% of last year versus an
average trade expectation of 100.4%
and a range of 99.7% to 101.6%. Kept
for breeding came in at 97.8% of last
year versus 97.9% expected (range
97.2%-99.8%), and marketed hogs at
100.7% versus 100.7% expected
(range 99.9%-101.9%). Right on the
guesses in all categories and no
surprises. Market hogs under 50
pounds came in at 98.5% of last year
versus an average trade expectation of
100%, 50-119 pounds 98.7% versus
100.4%, 120-179 pounds 103.5%
versus 101.2%, 180 pounds and over
104.8% versus 101.6%. Lighter hogs
were below last year, while heavier
weights above, an ongoing trend in
2024. The June-August pig crop came
in at 99.2% of last year versus an
average trade expectation of 99.2%
expected (range 98.4%-99.9%). Pigs
per litter for June-August were 101%.
Frozen Pork Belly stocks were 25.632
million pounds.

Today's report looks neutral and came
in essentially right on the pre-report
guesses. Doesn't appear USDA
offered any surprises, and the trade
will quickly look last this report. Friday
morning opening calls are expected to
be steady. December hogs fell sharply
today but found support at the 50-day
moving average, which also held the
early September break. If prices fall
below 72.90, look for a decline to 71.10
and possibly 70.30.

USDA Hogs & Pigs Review

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
September 1 Inventory
All Hogs and Pigs 76.480 100.5 102.6
Kept for Breeding 6.044 97.8 96.7
Kept for Market 70.437 100.7 103.2
Market Hogs and Pigs
by Weight Groups
Under 50 Pounds 22.194 98.5 100.4
50-119 Pounds 20.232 98.7 102.8
120-179 Pounds 14.997 103.5 105.3
180 Pounds and Over 13.014 104.8 106.3
Pig Crop
Jun-Aug 35.030 99.2 102.1

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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US Hog Inventory: All Hogs and Pigs on Sept 1 US Hog Inventory: All Hogs and Pigs on Dec 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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38 114 36 111
35
36 111 R 109
\ A . \/ 107
34 A \ / 108 33 ’
32 105
) 105 ¥ % | ®
I = r 31 =
= A 5 = ’ 103 5
S 30 A 102 % 2 30 o4
3 -l g E ’f 101 8
28 99
\ / 28 99
26 %6 27 o7
24 93 2
95
| ——Head =% of Last Year | l 25
2 T 90 28— 9
NO A NN ONVAOEHANNTNONINO = NN T NO Hd AN NTHOMNOINO=EHANMTNONINO = NMT
NDOO0OO0O0O0O0O0O0O0O0HHeueHeedeaedeaoadANNNNN NDOO0OO0O0O00DO0O0O00 M HedeaeadeaedoeaedaAaNNNN
NOO0OO0O0O0O0O0O0O00O0O00O0O0O0O0O0O0O0O0000 O NOO0OO0O0O0O0O0O0O0O0O00000000O000O0O0 OO0
HANANANANNNNNNNNNNNNNNNANNNNNNN HANANANANNNNNNNNNNNNNANNNNNNNNN
US Pig Crop: June-August US Pig Crop: September - November
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