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January 25, 2023 
Weather:

 Central and southern Argentina is still not advertised to receive much “signifi-
cant” rainfall over the next 10 days 

o Showers are advertised to occur after Feb. 3, although most of the precipitation 
is light and may not counter evaporation very well 

o Crop moisture stress is expected to rise especially in central and southern 
Buenos Aires and central and southern La Pampa where it is already quite 
dry 

o Central Argentina’s primary grain and oilseed production region will dry 
down, but favorable subsoil moisture should carry on normal crop develop-
ment for a while 

  
 Northern Argentina gets needed moisture Feb. 4-10 improving cotton, sorghum and 

minor soybean and corn production areas 
  

 Brazil’s rain stays mostly in the north in this first week of the outlook, but it then 
develops southward in the second week bringing moisture back to all areas that had 
been drying out for the previous week to ten days 

o The bottom line remains very good for most of Brazil, despite some dry-
ness briefly in this first week of the outlook 

  
 U.S. rain event under way in Delta, Tennessee River Basin and neighboring areas 

of the Midwest and southeastern states will continue through the weekend 
o Heavy rain fell Wednesday from eastern Texas through southern Louisiana to the 

heart of Alabama and eastern and southern Mississippi where 2.00 to more than 
4.00 inches was common 

 Local totals of 4.00 to 6.68 inches occurred in southern Mississippi, 
southeastern Louisiana and far southwestern Alabama 

o Rainfall has been quite impressive since Monday in eastern Texas, Louisiana, 
Arkansas, Mississippi, Alabama and Louisiana with 3.00 to 5.00 inches common 
and areas in eastern Texas getting 5.00 to more than 8.00 inches 

  
 Additional rainfall of 1.00 to 3.00 inches and a few totals over 4.00 inches is ex-

pected from Louisiana to southeastern Kentucky, the far western Carolinas and 
northern Georgia 
  

 Additional U.S. Midwest rainfall should be less than 1.50 inches from southern Wis-
consin, eastern Iowa and Missouri to Michigan, Ohio, northern Kentucky and Pennsylva-
nia 
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News: 

 Japan's Ag Ministry announced they purchased a total of 88,710 mt of Canadian and US 
origin wheat.  The total included 55,725 mt of Canadian red and 32,985 mt of US white 
wheat.   

 USDA attache to China in a recently filed report said they are conservatively estimating 
23/24 Chinese Corn imports around 20.0 mln mt.  The post noted later summer rains 
helped China's corn crop, and the government's increased prioritization of domestic grain 
production, security, and farmer protests to protect their incomes and purchase domesti-
cally grown grains.  

 China’s customs administration began allowing the import of pork from qualified regions of 
Russia. Pork imports from regions of Russia without African swine fever are now allowed.  

 U.S. crude oil stockpiles slumped while gasoline inventories jumped last week after winter 
weather hit crude production and imports, refining, and demand for fuel, the Energy Infor-
mation Administration said on Wednesday. Crude inventories fell by 9.2 million barrels to 
420.7 million barrels in the week ending Jan. 19, the EIA said, compared with analysts' ex-
pectations in a Reuters poll for a 2.1-million-barrel draw.  

 Iranian-backed Houthi militants in Yemen have stepped up attacks on vessels in the Red 
Sea, saying they fired ballistic missiles at U.S. warships protecting the two U.S. commercial 
vessels. Shipping firm Maersk said nearby explosions forced two ships operated by its U.S. 
subsidiary and carrying U.S. military supplies to turn around when they were transiting the 
Bab al-Mandab Strait off Yemen.  

 On Thursday French farmers took to protesting government bureaucracy, rising costs and 
cheap imports.  They blocked highways with tractors and hay bales, and emptied truckloads 
of foreign grown fresh vegetables on the highways.  The farmers groups have issued the 
government a list of 100 demand; the French PM convened a meeting of top ministers to 
discuss the situation.  

 
 
 
Gulke Group 2024 Winter Palm Springs Conference Rancho Las Palmas in Rancho 
Mirage, CA on Feb. 21-23. Current speakers include Drew Lerner on Weather, Roger 
Wallace on Livestock, Jamie Wasemiller on insurance, Michael Drury on economy and Jerry 
Gulke.    Brian Phillips has agreed to preset his views via computer. We’ve added a special 
session/discussion for Thurs pm on bio-fuels. The conference will start at noon on 
Wednesday (Feb. 21) and conclude around noon on Friday (Feb. 23).  The fee is $695 for 
the conference for clients and $2000 for non-clients.  A second person within the 
household/company $555. Sign up by calling or texting Jamie at 707-365-0601.  Call Jamie 
if you need a room. 
 
 
Technicals: 
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Market Fundamentals:

  
 
Yesterday’s Trades:  No new trades. 
 
ADVICE:  No new advice although a correction at any time is ex-
pected as the focus of the advisor trade is to sell any rally but the bigger 
daily correction is a little concerning.  Considerting what has been done 
this week a backing an filling to test resolve is not a surprise.  The 
smaller trading ranges yesterday, make for early potential of key rever-
sals lower giving bears some support---we’ll see ! 
 
CORN breached $4.50 –we like to see two consecutive closes over 
SOYBEANS:  already 8 cents off the lows 
WHEAT –Chicago pulled back to 50 day average 
SOY OIL—right back to recent lows 
MEAL – status quo 
MEATS---FIRM 
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EXPORT SALES--- at low end of some guesses---it is amazing how guess 
can be so far off.     
Bottom Line:  a firm to higher close(s) would get the trade to take notice-
- 
 

 
 
 
RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE 
THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE 
FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY 
ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. 
   ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE 
BENEFIT OF HINDSIGHT. IN ADDITION, PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO 
ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THES IN GENERAL OR TO 
THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF 
HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. 
  THE GULKE GROUP HAS HAD LITTLE OR N\O EXPERIENCE IN TRADING ACTUAL ACCOUNTS FOR ITSELF OR FOR CUSTOMERS. BECAUSE 
THERE ARE NO ACTUAL TRADING RESULTS TO COMPARE TO THE HYPOTHETICAL PERFORMANCE RESULTS, CUSTOMERS SHOULD BE 
PARTICULARLY WARY OF PLACING UNDUE RELIANCE ON THESE HYPOTHETICAL PERFORMANCE RESULTS.  This composite 
performance records are hypothetical and are used as a guide for position tracking purposes.  Execution prices are an average execution 
price of the first ten trades recorded after advice has been posted and commonsense.  In the event less than 10 trades are executed, prices 
will be determined by looking at fills, in relation to when the advice was given to clients, and a commonsense price will be determined.  If 
no trades are executed, prices are determined by looking at a 1 min chart to determine the tracking price.  The closing price on the previous 
day is used to determine the P/L listed in the Morning Comments and are net of average round turn commissions of $33.00 for futures and 
$36 for options and round turn fees of $5.34 for grains and $5.50 for livestock (these fees may change at any time by the CME).  One of the 
limitations of a hypothetical composite performance records is that client decisions relating to the recipient’s advice may or may not elect 
to act upon such advice and timing of execution by clients of advice may create a difference in the execution price represented in the matrix 
below.  Therefore, composite performance records may differ which may materially affect trading results. 
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