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April 2, 2024 
Weather:
·         Excessive wind speeds are likely this weekend in the central United States possibly 
causing blowing dust in the southern Plains, causing some power outages and inducing a 
little property damage 
·         U.S. hard red winter wheat areas may get some important rainfall during mid-week 
next week, although the event is a full week away 
·         Drying is expected in the northern U.S. Plains and eastern Canada’s Prairies over the 
next ten days while some beneficial moisture occurs in southern Alberta and extreme west-
ern Saskatchewan Thursday into Saturday 
·         West and South Texas precipitation will remain restricted for the next seven days and 
possibly in the second week of the outlook as well 
·         U.S. eastern and lower Midwest, Delta and interior southeastern states will be plenty 
wet over the next ten days with the middle to latter part of next week wettest in the south-
western Midwest and Delta 
·         Mexico Drought is unlikely to change anytime soon 
·         Heavy rain will fall in southeastern Queensland and northeastern New South Wales 
late this week and early into the weekend raising some concern over cotton fiber quality 
and delaying harvest activity for a brief period 
·         Drying is likely in southern and eastern Spain, southern France, Italy and the Balkan 
Countries into North Africa through the next ten days 
·         Warmer than usual temperatures are likely in much of central and eastern Europe 
and the western CIS further reducing snow in Russia and raising soil temperatures for 
spring planting while stimulating winter crop development 

o   Rain is needed in Algeria, Tunisia and southwestern Morocco 
·         Western Turkey will dry out in the next ten days while eastern Turkey into western 
Iran get rain this weekend into next week 
·         India rain was increased along the east coast during the second week of the outlook 
today 
·         China weather has not changed overnight 
·         No changes in the western CIS were noted either and the snow field in Russia contin-
ues to shrink while unusual warmth speeds the snowmelt 
·         South Africa is still wetter next week with all models on board with this, but the event 
seems overdone 
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News: 

  Grain traders Tuesday indicated 65,000 mt of Argentina feed corn was 
bought by Taiwan's MFIG.  

 India's March sunflower oil imports were 448,000 mt, a rise of 51% from 
February, and their second highest level on record.  Lower world sunoil 
prices lead to the jump in imports, at the expense of lower palm oil im-
ports.  March palm oil imports were 481,000 mt, off -3.3% from February 
and at their lowest level in the past 10 months. India's March soyoil imports 
were 220,000 mt, a rise of 27% from February. 

 After five recent avian bird flu cases in cattle around the US, media reports 
Monday say a dairy worker in Texas has tested positive for bird flu.  This is 
only the second case of bird flu recorded in the US.  However, officials say 
there is no indication it has spread from person to person.  The recent human 
case reportedly is mild and is expected to recover, according to a politico 
online report. 

 The ag attaché in Brazil lowered its 2023-24 Brazilian corn production 
forecast to 122 MMT, 2 MMT less than USDA’s official figure. It cut Bra-
zil’s 2023-24 corn export forecast to 45 MMT, 7 MMT less than USDA’s 
March outlook. 

 February 2024 Soybean crush 5.817 mln tons; expected 5.89 mln tons; Feb-
ruary 2024 ending Soy crude oil stocks 2.145 bln lbs; expected 2.244 bln lbs. 

 Dr. Michael Cordonnier left his Brazilian crop production forecasts at 145 
MMT for soybeans and 112 MMT for corn. Cordonnier also left his Argentine 
crop estimates at 51 MMT for soybeans and 55 MMT for corn. His bias im-
proved to neutral for both crops in Brazil and the Argentine soybean crop, 
while it’s neutral to slightly lower for Argentina’s corn crop. 

 Chinese customs have asked some traders to limit deliveries of foreign 
corn into bonded areas, in a move aimed at easing domestic oversupply 
and supporting prices for farmers before the planting season, Bloom-
berg reported. The country has an official corn import quota of 7.2 MMT, which 
benefits from a tariff of just 1%. Above that, cargoes are subject to duties of 
65%. However, corn brought into bonded areas can be blended with other ingre-
dients and processed into animal feed, which is then imported at a lower duty. 
Local officials are asking traders and processors to keep arrivals below year-
ago levels. Authorities stepped up checks on cargoes and tightened require-
ments for processors, according to one of the sources. Limiting deliveries of 
foreign corn would likely put pressure on global prices and could lead to wash-
outs of some cargoes, the sources noted. 

 With government stocks dwindling, India's government has requested trade 
houses to limit their purchases of domestic new season wheat to help the 
state-run food company replenish its supplies. 

 OPEC oil output fell last month, a Reuters survey found on Monday, reflecting 
lower exports from Iraq and Nigeria against a backdrop of ongoing voluntary 
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supply cuts by some members agreed with the wider OPEC+ alliance. The 
OPEC Countries pumped 26.42 million barrels per day (bpd) last month, 
down 50,000 bpd from February, the survey, based on shipping data and in-
formation from industry sources, found. 

 China's Commerce Ministry said they take issue with being listed in the US as 
a "country of primary concern" for foreign trade barriers. The commerce 
ministry claims the US did not provide any evidence it violated WTO rules 
and accused the US of making "false accusations" against other countries. 

 
 
 

 
 



 
 

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 

 
 
 
 
Technically Speaking: 
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Market Fundamentals:
 
 
 
 
Yesterday’s Trades:  No new trades. 
  
ADVICE:   No new advice--- a lot of charts today showing something for everyone 
with some bullet points below.  Grains mostly long on daily and weekly basis per our 
protocol with a lot going on globally politically and economically.  Charts tell the 
story for now.  Even Cramer on CNBC is seeing the light!  A lot of issues to deal with! 
MEATS:  The negative bias for last 6 weeds in LC and FC came to bear yesterday again 
 
COMMENTS:    Weather disrupting Arg harvest.  Cooler, wetter Midwest.  Funds are 
estimated 245,000 lots net short corn after today, Avian flu was found in dairy cows across 
three states and additionally it was found in a human.   
 

 Equities down yesterday with DJIA down 240 and down 450 this morning---
The negative bias started in Nov/Dec and we felt March would hit the top and 
so far it has hit dead on and now it is difficult to be short or out but 700 pts is a 
long way from a correction.  A lot of things seem to be changing, but we’ll tread 
lightly and keep due diligence.  

 Further Comments on Stocks and Macro Trends:   Click links below for 
discussion: 

 https://www.agweb.com/markets/market-analysis/how-bullish-were-usda-reports-
corn-market 

 https://www.agweb.com/markets/market-analysis/look-current-macroeconomic-
impact-ag 
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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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