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March 7, 2024 
Weather

         Still not much change overnight 

         Eastern Australia will continue dry with hot temperatures from Victoria to South 
Australia and southwestern New South Wales 

         South Africa will continue to dry out in the western half of summer crop country 

         Mainland areas of Southeast Asia may see a few more showers scatter around as 
time moves along, but it is still quite dry there over the next few days 

         Philippines rainfall will continue limited for a while except in a few eastern coastal 
areas 

         No serious changes to Brazil’s outlook were noted today, although GFS predicted 
temperatures in days 10-15 were reduced to near normal 

         Argentina’s forecast has not changed today 

         Model differences over CIS rainfall next week is a little more than usual, but they 
all suggest some increase in week two precipitation from parts of Ukraine to the Ural 
Mountains region 

         Mexico and Central America precipitation will remain restricted over the next ten 
days 

         Southern Europe will be wettest for the next week to ten days 

         U.S. southwestern Plains get very little moisture over the next ten days 

         South Texas will remain drier than usual over the coming week 



 
 

5Disclaimer: Commodity trading and other speculative/ hedging investment practices involve substantial risk of loss. PAST RESULTS ARE NOT 
NECESSARILY INDICATIVE OF FUTURE RESULTS when utilizing the commodities markets. Gulke Group and its officers, directors, employees 
and affiliates may take positions for their own accounts that are the same or that are different to the positions and to the contracts referred to herein. 
This material and any views expressed herein are provided for informational purposes only and should not be construed in any way as an 
endorsement or inducement to invest. Prices used in trade recommendations are already reflective of known information 

         U.S. Delta, southeastern states and lower eastern Midwest will see the most fre-
quent precipitation outside of coastal areas from the Pacific Northwest into British Co-
lumbia 

         Indonesia and Malaysia will continue wet except in the Malay Peninsula where 
rain is needed 

         No changes for the Middle East, China or India 

                                            

                             

News: 
 Jerome Powell testified before a House panel, asserting that it is premature to 
expect interest rate cuts in the near future. Powell emphasized the need for greater 
confidence in controlling inflation before considering any rate reductions, cautioning that 
premature or excessive rate cuts could lead to more severe rate hikes later on. While 
Powell acknowledged that interest rates may have peaked at their current range of 
5.25% to 5.5%. 
 

 Grain trade sources reported 66,000 mt of South American or South African 
feed Corn was bought by South Korea's Major Feedmill Group in a privately 
negotiated deal. 

 Chinese customs data estimated Soybean imports over the January - Febru-
ary 2024 period at 13.04 mln mt.  The customs agency in an unusual move 
revised their January - February 2023 estimate to 14.30 mln mt from origi-
nally published 16.17 mln mt.  The Jan-Feb 2024 imports were off -8.8% 
from the revised 2023 figure, and at their lowest since 2019. They also pegged 
meat imports at 1.1 mln mt, that was off from the Jan-Feb 2023 period's 1.3 mln mt. 

 China's imports of crude oil rose 5.1% in the first two months of 2024 from a 
year earlier, data showed on Thursday, as refiners ramped up purchases to 
meet fuel sales during the Lunar New Year holiday. Imports during January 
and February amounted to 88.31 million metric tons, or about 10.74 million 
barrels per day, according to the General Administration of Customs.  

 China’s exports surged 7.1% from year-ago during the first two months of 
2024 to $528.01 billion, easily beating forecasts for a 1.9% increase and sig-
naling global trade is recovering. China’s imports rose 3.5% to $402.85 bil-
lion, beating forecasts for a 1.5% increase, due to improved domestic de-
mand. That resulted in a trade surplus of $125.16 billion for January and Feb-
ruary combined. The trade surplus with the U.S. was $47.29 billion, as ex-
ports rose 5% while imports declined 9.7%. 

 Nearly 50 Democrats in the U.S. Congress urged the Federal Trade Commis-
sion to probe oil and gas company deals and expand current investigations to 
protect consumers and industry competition. The industry went on a $250 
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billion buying spree in 2023, taking advantage of companies' high stock 
prices to secure lower-cost reserves. Exxon Mobil Chevron Corp, and Occi-
dental Petroleum made acquisitions worth a total of $135 billion in 2023. 

 Brazilian Trade Ministry February 2024 Data: Soybean exports at 6.61 mln 
mt; year ago month 5.02 mln mt; Beef exports at 179,119 mt; year ago month 
126,394 mt; Poultry exports at 368,654 mt vs year ago month 353,297 mt; 
Corn exports at 1.713 mln mt; year ago month 2.274 mln mt 

 Stats Canada 2024 Planting Intentions Estimates: (Release is on Mon-
day, March 11) 

o All Wheat acres are estimated at 26.7 mil compared to last 
year’s acres of 27.028 mil, 25.388 mil in 2022 and 23.455 mil 
in 2021. With total wheat acres steadily increasing each year 
recently, it is a little odd to see the avg estimate slightly lower 
year over year. 

o Spring wheat acres are estimated at 19.3 mil compared to 
19.475 mil last year, 18.036 mil in 2022 and 16.022 mil in 
2021. 

o Durum wheat acres are estimated at 6.1 mil compared to 6.034 
mil last year, 6.006 mil in 2022 and 5.737 mil in 2021. 

o Canola acres are estimated at 21.6 mil vs last season's 22.082 
mil, 21.396 mil in 2022 and 22.270 mil acres in 2021. 

o Soybean acres are estimated at 5.6 mil compared to 5.631 mil 
last year, 5.274 mil in 2022 and 5.158 mil acres in 2021. 
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Technically Speaking: 
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Market Fundamentals:

 
 
Yesterday’s Trades:  no new trades. 
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ADVICE:    No new advice--- markets continue volatile with still a lot of shorts in 
place. Livestock market news has an upheaval I pork as HOGS:  HOGS:  News about 
Smithfield abandoning contracts in UTAH and laying off workers and other relative 
negativism, however this is old news as these plants supported a slaughter facility that was 
already closed and destroyed--- There is an old saying, don’t believe anything you hear 
and only half of what you see ---with internet blogs, perhaps true today as well.   
 
 
MEATS in general still show the positive fundamentals and questionable 
current price action. 

COMMENTS:   The last 6-7 days for corn and soybeans have basically been side-
ways, wheat has fallen to new lows.  However, grains got life overnight just ahead of a 
major report tomorrow at 11 am.   We are long in various ways in the field, in the bin 
and long for specs and some coverage for end users.   Weather is a little drier fore-
cast for S American corn.   

Our bias for stock indices continues negative.  Fed chair Powell didn’t say anything 
we didn’t already know and the stock market is trying to claw its way back with an-
other economic report out tomorrow.   There is an update to our long standing chart 
we have used to look at the macro long term situation--- take a look.  It will be in the 
TP spring column in a couple weeks---written early this week.   I’d be interested in 
your opinions--!  Also the old DJIA long term chart presented at PSprings--- it is 
March !!!!  Also is the latest update on current situation with the tracking of profit 
taking on Feb 16th versus today’s action –the wheat blind sided us for now. 

EDIBLE OILS/FEED STOCKS FOR VEGGIE DIESEL:  An updated chart through yester-
day is above as well--- AM shows Palm surging higher to new recent highs. 

WHEAT:  made new lows this week and now reported in Flash Sales that Private ex-
porters reported cancellations export sales of 130,000 metric tons of soft red winter wheat 
for delivery to China during the 2023/2024 marketing year.  Reports of a cancellation in 
wheat circulated on Wednesday, helping fuel prices to fresh contract lows. 

Are they playing games and don’t need it or are switching to Russia or EU—is it the soft 
stuff that they make white bread out of not the HRSW that ND, Canada and Russia grow ----
so a ploy or a start to something new.  They could feed it and it isn’t all that much but has 
psychological value. 

OTHER GRAINS/OIL SEEDS:  Breaking out to upside pre-8:30  
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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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