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Corn        Estimated Fund Position 
Trends – May Contract 
Short Term: Up       Net Long Futures and Options: -254000 
Long Term: Down       Change: +2000 
Overnight Trade: K +1  @7:30 AM 
 
 The corn market built upon Friday’s solid close overnight, which suggests that the market will likely make 
another run at the 50-day moving average resistance.  The market was supported by attacks on Ukrainian ports 
over the weekend, and we did close out last week with two large daily sales announcements in a row.  The news is 
not negative, so it is hard to keep pushing the market lower and the funds still hold a huge net short position. 
               
Wheat        Estimated Fund Position 
Trends – May Contract 
Short Term:  Up      Net Long Futures and Options: -89000 
Long Term:  Down      Change: -3000 
Overnight Trade: Chicago: K +8 KC: K +4    @7:30 AM 
 
 Wheat was the upside leader overnight, which was due in part to the attacks on Odessa and the subsequent 
strength in European wheat prices.  The May KW needs to move above $5.77 ½ before there is anything to get 
excited about, so the market has some work to do.  It would be a big help if the corn market could hold gains 
today. 
   
Soybeans       Estimated Fund Position 
Trends – May Contract 
Short Term: Up      Net Long Futures and Options:  -145000 
Long Term: Down      Change:  +2000 
Overnight Trade: K -3   @7:30 AM 
  
 Soybeans were the weak link overnight.  The soybean oil, which had been the upside leader of the complex, 
finished the overnight session lower, which weighed on everything.  There is only so much rising palm oil prices 
can do for the soybean market.  Eventually we have to see some export sales so there is a chance at seeing ending 
stocks estimates shrink.   
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Live Cattle 
Trend 
Short Term: Up  
Long Term: Up 
Opening Calls: Mixed 

 
Live cattle futures finished modestly higher on Friday, but well off of session highs. For the week April fell 

.30, with all the damage coming on Thursday’s huge reversal. Cutouts remain stout, with choice +1.12 and select 
+.71. Cash trade was more active on Friday, with 40,000 head reported by 2pm, ranging from $186 to $189.50 
cash and $297-$300 in the beef. Overnight equities and energies are strong and the Dollar modestly weaker.  

                                                                                                                                                                           
Feeder Cattle 
Trends 
Short Term: Down 
Long Term: Up 
Opening Call:  Mixed 
 

Feeder cattle futures regained nearly 50% of Thursday’s losses on Friday in the lead March contract, with 
deferred recovering about 25%. The cash continues to climb, reaching $149.00 on Friday, in line with the spot 
futures. Overnight corn values are modestly higher, after dropping modestly for the week.  
 



Daily Energy Market Analysis
By:  Rob Charles   robertcharles@swbell.net

Weekly Stocks Report for Week Ending 03/08/24

DOE API
Change 03/08/24 03/01/24 03/09/24 03/08/24

Crude  -1.50 447.00 448.50 480.10 -5.52

Gasoline -5.70 234.10 239.70 236.00 -3.75

Distillates  + 900K 117.90 117.00 119.70 -1.16
Rates  + 1.90% 86.80 84.90 86.00
Imports -1.73K 5.49 7.22 6.27

% Above/Below Lst Yr 5 Yr Avg % A/B
Nat Gas -40 2.334 2.374 2.054  + 13.6  1.783  + 30.9

Analysts Estimates for Week Ending 03/08/24
5 Yr Avg

Crude  + 1.30  + 5.18
Gasoline -1.90 -4.94
Distillates  - 200K -4.22
Rates
Analysts Estimates for Week Ending 03/08/24

Range Avg Lst Yr 5 Yr Avg
Nat Gas -16  + 6 -3 -65 -87

Crude Oil Unleaded Heating Oil Natural Gas
Short Term Trend UP UP UP DOWN
Long Term Trend UP UP UP DOWN
O/N Trade @ 6:30 am  + .30  + .0206  + .0374  + .102
Commentary:

Apr Apr Apr
Crude Oil Unleaded Heating Oil

Resistance 84.00/86.50 2.7710/3.0000 2.8000/2.8850
Support 79.40/78.20 2.7050/2.5045 2.6555/2.6305

Spot month crude oil posted the highest weekly close on Friday since early November thanks to 

increased attacks on energy infrastructure in Russia by the Ukraine.  The strikes are adding some 

risk premium to global crude oil prices, and it appears that will continue.  There were additional 

attacks over the weekend which is estimated to have shut down around 7% of Russian refining 

and exports.  China and India have gorged themselves in recent months on discounted Russian 

crude oil which could come to an end if the attacks continue.  This could be a double‐edged 

sword as higher prices may begin to cut into actual demand.  Focus will likely shift to this week’s 

US Federal Reserve’s position on interest rates as the FOMC committee meets Tuesday and 

Wednesday to determine policy.  In previous months, the trade was convinced that rate cuts 

would begin announced in this March meeting but now that seems highly unlikely thanks to 

stubborn inflation.  Much of the recent gains in inflation have been energy related.  However, 

now the trade has convinced itself once again that the pivot to lower interest will begin in June.  

Continued fighting in Israel and attacks on shipping in the Red Sea are still prevalent and 

continue to add support even though the market is becoming overbought. 
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U.S. Stock Futures 
 

The equities closed lower with the Dow losing 190, the S&P lost 33, and the Nasdaq lost 155. This 
morning’s futures are all higher with the Dow up 96, the S&P up 41, and the Nasdaq up 216. Last week we saw 
higher than expected inflation numbers fuel investors concerns that the Federal Reserve may take longer to lower 
interest rates. All eyes will be on the fed as it kicks off a two-day policy meeting tomorrow. This week in earnings 
we will see Nike and FedEx for big reports. Congress is once again looking at a possible shutdown. Lawmakers 
have until Friday to pass bills or let funding lapse for six departments, including defense, treasury, and state. 
Yesterday Putin secured another six-year term winning roughly 88% of the vote. The election comes as Putin, 71, 
pushes on with his invasion of Ukraine more than two years into the offensive. Laid off tech workers are now 
hurting as they try to find work after a tough stretch in the sector. More than 200 tech companies have laid off 
more than 50K wokers this year. It follows a 2023 that saw the most job cuts in the sector since the dot come 
bubble in 2001.  

Stock to Watch: Alphabet Inc. is trading up 5.50% premarket.  
 



National Daily Cattle & Beef Summary
Des Moines, Iowa
AMS 2453/LM_XB403
DAILY ESTIMATED CUTOUT VALUES   

600-900# 600-900#    Choice/Select Spread
Current Cutout Values: 311.90 302.40 9.50
Change from prior day: 1.12 0.71

Primal Rib 471.59 454.39
Primal Chuck 258.72 255.29 Load Count:
Primal Round 273.53 271.91    Total 88
Primal Loin 412.10 383.51    Choice 70
Primal Brisket 239.18 236.24    Select 11
Primal Short Plate 225.77 225.77    Trimmings 0
 Primal Flank 148.55 150.28    Grinds 8

Fresh 50% Trimmings 0 Loads    @ 0.00

AMS 2829/NW_LS441
USDA BY-PRODUCT DROP VALUE (STEER) - DAILY

11.80 Change: (-0.01)

AMS 2466/LM_CT100
5 AREA WEEKLY ACCUMULATED  WEIGHTED AVG CATTLE PRICE 
        As of 10:00 am Head Count Avg Weight Avg Price
Live Steer 13,068 1,527 187.82
Live Heifer 6,306 1,337 186.75
Dressed Steer 2,452 925 298.41
Dressed Heifer 2,168 869 298.09
AMS 3208/SJ_LS710
DAILY CATTLE SLAUGHTER Saturday
Today   113,000           15,000           
Week Ago        97,000             2,000             
Year Ago (act) 113,755           16,370           
Week to Date 586,000           601,000         
Same Period Last Week 581,000           583,000         
Same Period Last Year 612,014           628,384         

Previous Day Steer and Heifer 97,000             
Cow and Bull 25,000             

AMS 3209/SJ_LS712 3/9/2024 Last Week Last Year
BEEF PRODUCTION (Estimate) (Estimate) (Actual)
Slaughter 601,000 583,000 928,000
Live Weights 1389 1386 1367
Dressed Weights 836 832 822
Beef Production (millions of pounds) 501.4 484.1 515.7
AMS 2825/NW_LS410
USDA BEEF CARCASS PRICE EQUIVALENT INDEX VALUE  

600-900# 600-900# Steer  Heifer
$291.25 $279.89 63.46 63.44

Change 0.51 0.31
AMS 2455/LM_XB405
USDA NATIONAL CUTTER COW CARCASS CUTOUT

255.80 3.88 90% lean: 330.79
CME LIVE CATTLE

High Low Change Settle
APR 188.43 186.65 0.30 187.25
JUN 184.73 183.10 0.23 183.60
AUG 183.45 181.80 0.53 182.63
CME FEEDER CATTLE

High Low Change Settle
MAR 249.83 247.88 1.80 249.28
APR 253.88 251.25 0.95 252.13
MAY 257.38 254.58 1.18 256.00

       Choice                Select     Dressing  percent:

USDA AMS Livestock, Poultry & Grain Market News

USDA Livestock, Poultry & Grain Market News
Des Moines, Iowa | PH 515-284-4460

Email:  Desm.LPGMN@usda.gov
https://mymarketnews.ams.usda.gov/viewReport/2870
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Des Moines, Iowa Fri,

DAILY DIRECT HOGS PLANT DELIVERED as of 1:30 PM
Negotiated Barrow and Gilt: 
NATIONAL - AMS 2675/LM_HG203:

$73.00 $83.25 49.5 $63.95
$79.94 $58.27

Change from Prior Day: $0.24 -$0.98
Head Count: 3,035 1,402

IOWA/MINNESOTA - AMS 2675/LM_HG206:

$80.70 *
Change from Prior Day: $0.93 *

WESTERN CORNBELT - AMS 2675/LM_HG212:

$80.32 *
Change from Prior Day: $0.61 *

EASTERN CORNBELT - AMS 2675/LM_HG210:

* $57.39
Change from Prior Day: * -$1.86

*Price not reported due to confidentiality
NATIONAL DAILY PORK REPORT FOB PLANT- AMS 2498/LM_PK602:

Carcass Cutout Values 93.47 Change: 0.22
Primal Loin 90.32 1.92
Primal Butt 114.16 4.11

Primal Picnic 72.30 (-0.73)
Primal Rib 176.62 (-0.71)

Primal Ham 77.13 (-0.06)
Primal Belly 123.53 (-1.49)
Total Loads 303.72

Pork Cuts 280.29 lds.
Trim/Process Pork 23.43 lds.

Weekly USDA By-Product Drop Value (Hog): 4.38 UNCH

DAILY HOG SLAUGHTER UNDER FIS - AMS 3208/SJ_LS710
Today (est) 444,000 Saturday: 129,000
Week Ago (est) 442,000 105,000
Year Ago (act) 465,521 95,526
Week to Date (est) 2,342,000 2,471,000
Same Period Last Week (est) 2,351,000 2,456,000
Same Period Last Year (act) 2,396,394 2,491,920

 CME Lean Hog Close High Low Change Settle
APR 87.53 84.95 1.90 86.93

MAY 93.38 91.43 1.58 93.18
JUN 102.95 100.95 1.05 102.48
JLY 105.00 103.05 1.00 104.50

CME Lean Hog Delayed Futures
US Direct Delivered Feeder Pig Summary for Weekending - AMS 2810
Formula, Cash, & Composite Wtd Avg Prices

Formula Cash Composite
SEW 10-12 lb Basis 59.85 55.43 56.68

Feeder Pigs 40 lb Basis 92.68 92.68

Weighted Average:

Weighted Average:

National Daily Hog and Pork Summary
Mar 15, 2024 USDA Livestock, Poultry & Grain Market News

Range:
Weighted Average:

Weighted Average:

Carcass Base Price Live Price
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National Daily Feeder and Stocker Cattle PM Summary
St. Joseph, Missouri      

AMS_1850 5,431 Thursday

Ogallala Livestock Auction Ogallala, NE

Feeder Steers 500-600 lbs 313.00-360.00 Feeder Heifers 400-500 lbs 327.50-333.00

Medium & 600-700 lbs 290.00-328.50 Medium & 500-600 lbs 295.50-322.00

Large #1 700-800 lbs 263.00-287.50 Large #1 600-700 lbs 250.00-278.50

800-900 lbs 242.00-254.00 700-800 lbs 223.50-254.50

900-1000 lbs 223.00-239.00 800-900 lbs 225.50-226.00

AMS_1891 4,782 Thursday

Winter Livestock Auction Pratt, KS

Feeder Steers 500-600 lbs 323.00-332.00 Feeder Heifers 500-600 lbs 275.00-281.00

Medium & 600-700 lbs 283.00-322.00 Medium & 600-700 lbs 245.00-264.00

Large #1 700-800 lbs 248.50-279.00 Large #1 700-800 lbs 224.00-241.00
800-900 lbs 225.25-258.00 800-900 lbs 210.00-231.00

900-1000 lbs 210.00-231.00 900-1000 lbs 197.00-211.60

AMS_1848 4,535 Thursday

Farmers and Ranchers Livestock Commission Co. Salina, KS

Feeder Steers 500-600 lbs 318.00-360.00 Feeder Heifers 400-500 lbs 300.00-325.00

Medium & 600-700 lbs 284.00-317.00 Medium & 500-600 lbs 271.00-305.00

Large #1 700-800 lbs 251.50-283.00 Large #1 600-700 lbs 246.00-275.00

800-900 lbs 236.00-256.50 700-800 lbs 224.00-244.00
900-1000 lbs 220.00-236.00 800-900 lbs 220.00-232.00

Friday
Live Cattle Change Feeder Cattle Change

Apr 187.250 0.300 Mar 249.275 1.800
Jun 183.600 0.225 Apr 252.125 0.950
Aug 182.625 0.525 May 256.000 1.175

Friday

Corn Change Soybeans Change
Mar 4.3675 0.0300 Mar 11.9825 0.0300
May 4.4900 0.0275 May 12.1250 0.0275
Jul 4.5800 0.0275 Jul 12.0950 0.0325

KANSAS  CITY  BOARD  OF  TRADE Wheat Change
Mar 5.6625 (0.0850)
May 5.5975 (0.0825)
Jul 5.6950 (0.0750)

AMS_2466 Friday

Head Count Avg Weight Avg Price

Live Steer 13,068 1,527 187.82
Live Heifer 6,306 1,337 186.75

Dressed Steer 2,452 925 298.41
Dressed Heifer 2,168 869 298.09

AMS_2453 Friday
DAILY  ESTIMATED  BOXED BEEF CUTOUT  VALUES

Choice Select Choice Cuts 70 loads
600-900# 600-900# Select Cuts 11 loads

311.90 302.40 Trimmings 0 loads
1.12 0.71 Grinds 8 loads

SJ_LS710 AMS_1909 Thursday
ESTD  DAILY  CATTLE  SLAUGHTER New Holland Livestock Cattle Auction
Friday 113,000 Sat-15,000 Avg Dressing
Week Ago (est) 97,000 2,000 Pct Lean Price
Year Ago (act) 114,000 16,000 Breaking 75-80 113.00-119.00
Wk to date (est) 586,000 601,000 Boning 80-85 100.00-110.00
Last Week (est) 581,000 583,000 Lean 85-90 100.00-110.00
Last Year (act) 612,000 628,000 Thursday
Previous Day Estimated: Steer and Heifer 97,000

Cow and Bull 25,000

Friday, March 15, 2024

AUCTION  SUMMARY

USDA Livestock, Poultry & Grain Market 

News

5  AREA  WKLY  ACCUMULATED   WTD  AVG  SLAUGHTER  CATTLE  PRICE 

CME Feeder Cattle Index

CHICAGO  BOARD  OF  TRADE  GRAIN  FUTURES  SETTLEMENTS

Weekly Choice Cutout

Weekly Select Cutout

CHICAGO MERCANTILE EXCHANGE LIVESTOCK FUTURES SETTLEMENT

Oklahoma City 400-500 lb Steer Price

http://www.ams.usda.gov/LSMarketNews

St. Joseph, Missouri

Phone:  816-676-7000
Email: stjoe.lpgmn@usda.gov
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620-275-4100 
800-272-9131 

 
 
 
 
This material has been prepared by a sales or trading employee or agent of Schwieterman, Inc. and is, or is in 
the nature of, a solicitation.  This material is not a research report prepared by Schwieterman, Inc.  Research 
Department.  By accepting this communication, you agree that you are an experienced user of the futures markets, 
capable of making independent trading decisions, and agree that you are not, and will not, rely solely on this 
communication in making trading decisions.  
 
DISTRIBUTION IN SOME JURISDICTIONS MAY BE PROHIBITED OR RESTRICTED BY LAW. PERSONS IN 
POSSESSION OF THIS COMMUNICATION INDIRECTLY SHOULD INFORM THEMSELVES ABOUT AND 
OBSERVE ANY SUCH PROHIBITION OR RESTRICTIONS. TO THE EXTENT THAT YOU HAVE RECEIVED 
THIS COMMUNICATION INDIRECTLY AND SOLICITATIONS ARE PROHIBITED IN YOUR JURISDICTION 
WITHOUT REGISTRATION, THE MARKET COMMENTARY IN THIS COMMUNICATION SHOULD NOT BE 
CONSIDERED A SOLICITATION.  
 
The risk of loss in trading futures and/or options is substantial and each investor and/or trader must consider 
whether this is a suitable investment.  Past performance, whether actual or indicated by simulated historical tests of 
strategies, is not indicative of future results.  Trading advice is based on information taken from trades and 
statistical services and other sources that Schwieterman, Inc. believes are reliable.  We do not guarantee that such 
information is accurate or complete and it should not be relied upon as such.  Trading advice reflects our good faith 
judgment at a specific time and is subject to change without notice.  There is no guarantee that the advice we give 
will result in profitable trades. 
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