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March 21, 2024 
Weather:

         Eastern Argentina, Uruguay and western and southern Rio Grande do Sul, Brazil will see 
drier weather in the coming week after recent flooding 
         Abundant rain is still expected in the coming ten days in Mato Grosso, Tocantins, Goias, 
Sao Paulo and southern Minas Gerais which may lead to saturated soil by the end of this 
month which is necessary to provide late planted Safrinha crops the best change to de-
velop into the reproductive season without moisture stress 
         Restricted dryness relief is expected in southern Mato Grosso do Sul, Parana and Para-
guay in the next ten days, although some shower activity will occur to slow some of the region’s 
expected drying 
         Snow from southwestern and far southern Alberta through the northern U.S. Plains to the 
Great Lakes region will be improving soil moisture for use later this spring 

o   Southern Alberta has little frost in the ground and the moisture that results 
from melting snow later this season will improve spring planting conditions 

         Major winter-like storm in the upper U.S. Midwest late this weekend into early Tuesday 
will disrupt travel, cause power outages, stress livestock and induce very strong wind speeds 

o   Snowfall in the upper Midwest will vary from 8-20 inches by Tuesday 
with some areas possibly getting more 
o   Significant moisture increases will occur in the topsoil across the upper 
Midwest if the storm verifies as advertised 

         Follow up storm in the U.S. Midwest late next week is still up for debate as to how signifi-
cant it may or may not be and the exact path that it will take 
         Western Europe will see high wind speeds across the North Sea region this weekend and 
more broadly across western Europe during the middle part of next week 
         Europe weather will become stormy again in the west next week with beneficial moisture 
evolving in Spain, Portugal southern France and also Morocco 
         Not much change was noted overnight in Asia or the Middle East 
         Queensland and far northern New South Wales will get some rain during the coming 
week to ease long term dryness 
         Rain is still advertised to increase in South Africa during the weekend and next week 
         Warmer temperatures in India are unlikely to have much impact on winter crops since re-
production is over and crops will be filling and maturing during the balance of this month and 
then maturing and being harvested in April and May 
         Philippines rainfall will continue restricted in the west for the next ten days 
         Indonesia and Malaysia rainfall will be periodic and supportive of most crops 
         Mexico weather will continue dry for ten days 
         Central America rainfall may increase next week 
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News: 

 Japan purchased 119,345 MT of milling wheat via its weekly tender, includ-
ing 65,375 MT U.S., 24,790 MT Canadian and 29,180 MT Australian. Egypt 
purchased 110,000 MT of wheat – 50,000 MT Bulgarian and 60,000 MT Ro-
manian. 

 Russia's SovEcon said it sees its 2024 wheat crop at 94 million metric tons, 
up 1.2 million from 2023 to 92.8 million tons.  

 China imported 4.1 million metric tons of corn from Brazil of a total 6.19 mil-
lion tons that arrived during the January-February period, data from the Gen-
eral Administration of Customs showed, marking a 178% jump from a year-
ago period. 

 Japan's usage of corn in animal feed in January rose to 47% from a year ear-
lier, preliminary data from the Ministry of Agriculture, Forestry and Fisheries 
showed. 

 USDA’s attaché in China projects the country will import 103 MMT of soy-
beans in 2024-25, unchanged from its forecast for the current marketing 
year, though 2 MMT less than the official forecast for 2023-24 in the March 
WASDE Report. The attaché noted, “Increased soybean meal inclusion rates 
due to competitive prices, stable demand in the poultry sector and growing 
demand in aquaculture is expected to offset weaker demand in the swine sec-
tor due to forecast declining production in 2023-24 and 2024-25.” 

 Russia commented that the United States was unlikely to agree to a recent 
Ukrainian proposal to lower the price cap on Russian oil to $30 a barrel. 

  
 
 
Technically Speaking: 
 
UPDATE:  Note the SX chart was shown on Feb 14 along with a discussion with 6 reasons 
why SX is/was bottoming.  SX came withing pennies of a 50% retracement (May a 38% re-
tracement) from the Mar 1 reversal and buy signal.  SX rallied 94 cents thus far and an near 
the 50% retracement level.  Rallying    further may be difficult but impressive if it does.   Re-
read MC 031424 for a refresher.  
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Market Fundamentals:
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Yesterday’s Trades:  No new trades. 
  
ADVICE:   NO NEW ADVICE pending mid-day--- bean complex has rallied nicely—
read below—it may be time to add back some hedges for 2024--- monitoring still 
needed. 
 
COMMENTS:   Weekly Export Sales out showing we are still selling corn, sorghum 
beans, and even soy meal and soy oil ---details of sales wording show we sold more 
beans to even China than the flash sales would suggest.  Good pork sale and high-
priced beef continues to move.  
 
TECHNICALLY things are getting a little more volatile ahead of March 29th report as 
we expected and will likely make things more risky for those still short and  for 
Gulke Group where risk was largely reduced (profit taking) last month.  
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A Review of MC 031424 with update SX chart is above.  SX has rallied 94 cents!  The 
market is likely realizing soy acre increases needed may not be what USDA thinks, or 
concerns mounting that USDA may finally lower Brazil’s crop more?  Regardless not 
having coverage was outlined in the MC 031424; now it gets dicey! 
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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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