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April 26, 2024 
Weather:
 

         Southern China will be seeing frequent rain over the next ten days resulting in some new 
flooding and inducing a little more concern over unharvested rapeseed conditions 
         Russia’s Southern Region and eastern Ukraine are advertised a little wetter today for late 
next week and into the first full week of May by some of the forecast models 
o   The precipitation is expected, although some of it may be a little exaggerated in the model 
data 
         Rapeseed damage assessments are under way following this week’s freeze in central 
Europe; damage has been affirmed, although the extent is still under investigation 
         Colder weather in Argentina next week will be closely monitored; frost and a few light 
freezes “may” evolve in the far south, although the predicted airmass may moderate during the 
weekend and early next week 
         U.S. flooding rain in the western and central Corn and Soybean Belt is still expected into 
early next week and poor drying conditions will limit fieldwork through much of the week next 
week 
         Drier and warmer weather is expected in the Midwest during the May 3-9 period, 
although not completely dry 
o   The environment should lead to better field working conditions 
         Western U.S. hard red winter wheat areas may get a few showers in the second week of 
the forecast, but a general soaking is not very likely – the region of western Kansas, 
southeastern Colorado and northwestern Texas Panhandle is too dry 
         Southeastern Manitoba and parts of Alberta will get rain in the coming ten days while the 
central Canada Prairies are dry biased 
         Far southern Brazil will get waves of heavy rain in the next ten days leading to some 
potential for flooding and a threat to unharvested soybeans is expected 
         Center west and center south Brazil crops are in good condition today, but dry and 
warmer than usual weather will dominate the next couple of weeks warranting a close 
monitoring 
 
News: 
 

 The Buenos Aires Grain Exchange weekly crop report, suggested the current 
Argentina 23/24 soybean crop production at 51.0 mln mt, could be lowered 
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soon given hot, dry weather in the northern growing regions. They estimated 
the Argentina Soybean crop conditions are at 30% good to excellent, 46% fair, and 
24% poor to very poor, that compares with last week's 30% good to excellent, 47% 
fair, and 23% poor to very poor.  The soybean harvest is at 25.5% complete, with 
14.78 mln mt harvested so far, that compares with last week's harvest 13.9% com-
plete, with 8.23 mln mt harvested. 

 The Buenos Aires Grain Exchange also estimated the Argentina Corn crop con-
ditions at 17% good to excellent, 43% fair, and 40% poor to very poor, that 
compares with last week's 20% good to excellent, 44% fair, and 36% poor to 
very poor. They estimated the Argentina Corn harvest at 19.8% complete, with 
12.483 mln mt harvested so far, that compares with last week's, harvest at 17.2% 
complete, with 10.84 mln mt harvested. 

 France’s ag ministry rated the country’s wheat crop as 63% good or excellent 
as of April 22, down one percentage point from last week and the lowest for 
this time of year since 2020.  

 Secretary of State Antony Blinken raised concerns about China’s support for Rus-
sia’s military, one of the many issues threatening to sour the recent improvement in 
relations between the two countries. Blinken met with China’s top diplomat Wang Yi 
and President Xi Jinping, who reiterated Beijing’s concerns the U.S. was suppressing 
its economic development. 

 India’s rice export prices fell to their lowest level in more than three months 
this week on weak demand and ample supplies. India’s 5% broken parboiled va-
riety was quoted at $528 to $536 per metric ton this week, down $10 from last week 
and below the record high of $560 reached last month. Thailand’s 5% broken rice 
prices were quoted between $580 to $585 per metric ton, similar to last week’s 
$585 price. 

 A breakthrough in fighting Fusarium head blight wheat disease may have been 
found by collaborating research teams in Australia and China.  The discovery of 
TaHRC function in wheat cells and how it controls susceptibility of a specific protein 
related to the blight head disease is said to be the key. 

 China’s gold consumption in the first quarter of 2024 jumped 5.94% from a year 
earlier on soaring safe-haven demand, the country’s Gold Association said. Addition-
ally, buying from China’s central bank continued for a 17th straight month in March, 
bringing the total gold reserve to 2,262.67 MT at the end of March. 

 According to the World Bank, the sharp drop in commodity prices has ended, 
reducing the deflationary impact they had on global economies. With geopoliti-
cal tensions and sustained demand, especially for industrial metals crucial to the en-
ergy transition, prices have stabilized, potentially keeping interest rates higher than 
anticipated. The pause in falling prices poses challenges for central banks aiming to 
curb above-target inflation and reduces their ability to lower interest rates. The situ-
ation is reminiscent of post-2008 crisis trends, signaling a “new era” where high 
commodity prices coincide with slowing global growth. Copper prices are expected 
to rise due to its importance in electric vehicle production and power grid upgrades, 
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while energy investments are driving demand, keeping prices elevated. Middle East-
ern tensions could further increase gold and oil costs. 
 

 

Technically Speaking: 
 
Market Fundamentals:
 

 
 
A quick look at the net changes over the week show a relatively good trend almost all 
across the board. June Natural Gas is making new lows for the year. 
 
Yesterday’s Trades:  no new trades. 
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ADVICE:     No new Advice 
  
COMMENTS:   Grains are mixed this morning heading into the weekend with soy-
beans currently being the one in the red which could easily be due to spreading. 
Soymeal is down and Soyoil is up as that spread has caused confusion.  
 
Weather system coming across the Midwest with some reports of 4-6 inches in some 
areas and talks or possible hail/tornadoes in other so we shall see.  
 
The trend is not negative so if possible, let’s hold off on selling grain as we are likely 
approaching deadlines to sell or roll.  
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 RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH RE 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 FRE-
QUENTLY 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 AC-
COUNTED 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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