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2023 Hog slaughter +1.4% YTD
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Est. 2022 Packing Capacity: ~2.682 million head

Source: USDA NASS, Dr. Steve Meyer capacity estimate



Negotiated Cutout and Producer Prices
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Weekly Negotiated Cutout Values

2023 2022 5-yr average

Last week: $71.86
Prior yr.: $99.92
5-yr avg.: $73.28

Last week: $77.66
Prior yr.: $104.12
5-yr avg.: $85.33

Source: USDA AMS compiled by LMIC



Hog Prices by Purchase Type
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Negotiated Other Mkt Formula Swine or Pork Market Other Purch. Arrangement

For Week Ending 4/7/23:

Negotiated: $71.86

SPMF: $71.18

Other Mkt Formula: $73.18

Other Purch. Arr.: $80.37

Est. Breakeven: $98 - $106

Source: USDA AMS compiled by LMIC



Production Costs > Sales Value for ~6 months
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Weekly packer gross margins setting new 5-year lows
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March hog inventories up slightly from 2022
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March Hogs & Pigs Report
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March 1, 2023 March 1, 2022 Yr/Yr % Pre-Report 
Estimates

Actual vs. 
Estimated

All Hogs & Pigs
(1,000 Head) 72,860 72,689 100.2% 100.3% -0.1%

Breeding 6,127 6,098 100.5% 100.6% -0.1%

Market 66,734 66,591 100.2% 100.3% -0.1%

<50 lbs 20,059 20,105 99.8% 100.7% -0.9%

50-119 lbs 18,975 19,030 99.7% 100.3% -0.6%

120-179 lbs 14,973 14,988 99.9% 99.6% +0.3%

180+ lbs 12,727 12,468 102.1% 100.5% +1.6%
Source: USDA Quarterly Hogs & Pigs Report



March Hogs & Pigs Report
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March 1, 2023 March 1, 2022 Yr/Yr % Pre-Report 
Estimates

Actual vs. 
Estimated

Sows Farrowing
Dec-Feb 2,910 2,919 99.7% 100.7% -1.0%

March-May Intentions 2,930 2,967 98.8% 100.5% -1.7%

Jun-Aug Intentions 2,973 3,062 97.1% 100.4% -3.3%

Dec-Feb
Pig Crop 32,058 31,947 100.3% 101.2% -0.9%

Pigs per Litter 11.02 10.94 100.7 100.5% +0.2%

Source: USDA Quarterly Hogs & Pigs Report



Q2 Update
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USDA Pork Production by Quarter 
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Source: USDA WASDE
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Pork exports gained momentum in Jan-Feb
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Per capita availability steady at 51.0 pounds in 2023
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Wholesale Pork Price-Quantity Relationships
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Retail, Wholesale, and Farm Prices
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Significant growth in wholesale-to-retail spread
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CPI inflation rate down to 5.0% in March
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Source: Bureau of Labor Statistics CPI
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Consumer Sentiment down 8% in March, but up 4% YOY
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Fed has increased interest rates 9 times in 12 months
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March job gains slower but positive, labor force grows

21April 13, 2023

Source: Bureau of Labor Statistics CES
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February job openings were lowest since May 2021
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Source: Bureau of Labor Statistics JOLTS
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Labor market shows strength, but momentum is negative
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State Unemployment Rates (February 2023)
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Source: Bureau of Labor Statistics LAU



Census data shows drop in rural county populations
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Source: U.S. Census Bureau American Community Survey (ACS)
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Hog farm wage increases vs. other industries
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Source: Bureau of Labor Statistics QCEW
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Looking Ahead
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USDA Production and Prices for Meat, Eggs, Poultry
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USDA Updated Hog Price Estimates
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Corn and Soybean Outlook

• Developments to watch
• U.S. weather and planting progress
• Brazil’s second-crop corn prospects
• Corn and soybean export sales
• South American soybean supplies
• Ukraine-Russia Black Sea shipping agreement

• USDA 2023-24 Outlook
• Larger corn and SBM production
• Lower season-average prices
• Early estimates in May WASDE report
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Quarterly updates online at: 
www.nppc.org/the-pork-industry



The global voice for the 
U.S. pork industry
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