The Hightower Report

Futures Analysis & Forecasting

The USDA reported All
Hogs and Pigs on March
1st at 101.9% of last
year which was higher
than expected. Traders
were looking for near
101.7% of last year. The
breeding herd came in at
100.6% of last year,
significantly above trade
expectations for 100.3%
of last year. The heaviest
weight group are hogs
which are mostly
marketed by now so the
102% for all of the other
categories suggests that
slaughter may run near
2% above last year all
the way through the
summer.

USDA Hogs & Pigs Review
Friday, March 30, 2012

Report Summary
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Hogs and Pigs Report
Current Year | Current Year
as Percent of |as Percent of 2
Current Year Last Year Years Ago
Million Head Percent Percent
March 1 Inventory
All Hogs and Pigs 64.872 101.9 102.1
Kept for Breeding 5.820 100.6 101.0
Kept for Market 59.052 102.0 102.2
Market Hogs and Pigs
by Weight Groups
Under 50 Pounds 19.332 102.5 103.0
50-119 Pounds 16.456 102.5 102.9
120-179 Pounds 12.569 101.7 102.1
180 Pounds and Over 10.695 100.8 99.6
Pig Crop
Dec-Feb 28.681 102.9 103.9
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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 September 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. 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.
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US Pig Crop: December - February US Pig Crop: March - May
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US Pig Crop: June - August US Pig Crop: September - November
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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.



