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May 20, 2024 
Weather:
 

         Southern Russia is still advertised drier than usual along with neighboring areas of 
eastern Ukraine and western Kazakhstan 

o   Showers will occur often from western and central Ukraine into the Ural Moun-
tain region, though staying north of Russia’s Southern Region 

         Southern Brazil gets rain late this week into Saturday and then drier again through 
May 31 

         Mato Grosso do Sul and Parana get some important rain late this week and into to 
weekend they dry again through June 2 

         Argentina rainfall will be restricted away from the far eastern areas through the next 
10 days 

         Western and South Australia wheat, barley and canola areas will remain dry for nine 
days and then “some” rain will be possible 

         Hard Red winter wheat areas are dry through Sunday 
o   Some rain is then advertised, though it looks overdone 

         Midwest is wet for the coming ten days 
o   Ridge building begins in late May which may begin to reduce rainfall in the Plains 

and western Corn Belt 
         Frost and light freezes may impact Canada’s Prairies late this week and into the 

weekend 
o   Some frost occurred during the weekend in western Alberta 

         West and South Texas (including Coastal Bend) will be dry biased for most of the 
coming week 

o   West Texas may get some needed rain during the middle part of next week along 
with the west-central high Plains of wheat country, though confidence is not high 

         Lower Delta and most of the Gulf of Mexico Coastal region is dry or mostly dry for the 
next ten days 

         Canada Prairies will experience occasional light rain, drizzle and wet snow this 
week with more rain possible next week 

         Frequent rain in Europe from France and the U.K. to Poland, Slovakia and the west-
ern Balkan Countries over the next ten days 

o   Dry in central and southern Spain and Portugal 
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         North China Plain will receive restricted rainfall next ten days with drying in Shan-
dong, southeastern Hebei and parts of Henan, northern Anhui and northern Jiangsu 

         A tropical cyclone will form in the central Bay of Bengal Wednesday and move to-
ward the upper east coast of India with landfall possible in either West Bengal or north-
eastern Odisha this weekend 

         South Africa will stay dry over the next ten days to two weeks 
         Philippines will continue struggling for significant rain, although some showers will 

occur periodically 
         Indonesia and Malaysia rainfall will continue timely over the next ten days 
         Mainland Southeast Asia will experience timely showers and thunderstorms over the 

next two weeks 
 
 
News: 
 

 With the slow soybean harvest in Argentina due to rains, and low prices on world 
markets, Argentina farmers say they have slowed their pace of sales.  Analysts say 
the pace of sales is one of the slowest ever for the country, with about 12% of the 
crop sold, half of what is normally sold. 

 Recent severe frosts across Ukraine’s northern and eastern regions could reduce 
this year’s grain and oilseed harvest, analyst APK-Inform said. The cold temps dam-
aged crops of wheat, barley, rapeseed and peas, APK-Inform said, adding that 20% 
to 30% of the yield could be lost. Ukraine’s agriculture ministry told Reuters its crop 
forecast was unchanged for now, with combined grain and oilseed production at 74 
MMT, down from 82 MMT last year. 

 Chinese customs data for April 2024: 
o Total Soybean imports from all locations was 8.57 mln mt.  Imports from Bra-

zil rose to 5.92 mln mt, +11.7% from the year earlier month.  Year to data 
Brazil soy imports were 15.9 mln mt, up +72% from the 2023 period.  Im-
ports of US soybeans in April 2024 were 2.45 mln mt, up +44% from the year 
ago month.  Jan-Apr imports from the US were 9.58 mln mt, off -40% from 
the corresponding period in 2023. 

o Corn imports at 1.18 mln mt, that's up +17.6% over the year earlier 
month.  Year to date imports totaled 9.08 mln mt, up +6.5% from the same 
period in 2023. 

o Barley imports at 1.61 mln mt, that's up +60.8% over the year earlier 
month.  Year to date imports totaled 6.05 mln mt, up +124.4% from the same 
period in 2023. 

o Sorghum imports at 810,000 mt, that's up +70.8% over the year earlier 
month.  Year to date imports totaled 2.98 mln mt, up +202% from the same 
period in 2023. 
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o Pork imports at 90,000 mt, that's off -35.7% over the year earlier 
month.  Year to date imports totaled 340,000 mt, off -48.4% from the same 
period in 2023. 

o Wheat imports at 1.95 mln mt, that's up +15.7% over the year earlier 
month.  Year to date imports totaled 6.24 mln mt, up +3.4% from the same 
period in 2023. 

o Russia was China's top oil supplier in April for a 12th month, with volumes 
rising 30% from a year earlier, official data showed, as refiners continued to 
cash in discounted shipments, while supplies from Saudi Arabia fell a quarter 
on higher prices. China's crude oil imports from Russia, which include sup-
plies sent via pipelines and the sea, were 9.26 million metric tons last month, 
or 2.25 million barrels per day, according to data from Customs. 

o China's gasoline exports in April fell to the lowest level since July 2015, cus-
toms data and Reuters records showed, as domestic travel and fuel use in-
creased in the recovering economy. April exports of gasoline stood at 
400,000 million metric tons, down 50.8% from a year earlier, Customs data 
showed on Saturday, and 65% below March's 1.15 million tons. 

 
 
 

Technically Speaking: 
 
 
 
Market Fundamentals:
  
Yesterday’s Trades:  

ADVICE:    No New Advice pending a Mid-day Update. 

COMMENTS:    
 
Markets are strong and look to stay that way as they were higher going into the 8:30 and 
higher now especially in wheat. Likely short covering or long positioning ahead of the crop 
report this afternoon. We missed sell stops on Friday in wheat. Wheat could be forming a 
bull flag. The new news over the weekend concerning Wheat is that now Ukraine is talking 
about damage to their crops due to cold weather. 
 
As Brazil’s basis continues to move higher the soybean market could be taking a stance that 
some business MIGHT come our way as China has been ramping up their soybean pur-
chases as of late. 
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Soy Oil has been steady to higher over since last week and is trading right around the 50- 
and 100-day moving averages so will be interesting to see if prices can continue higher 
without much positive news. 
 
It looks to be another forecasted wet week in the Midwest. If you are replanting let us know 
or just let us know how your planting progress is going.  
 
Chinese customs data out this week continues to show how China is shunning the US and 
appear to be furthering their relationship with Brazil and Russia. The question will be at 
what price if any will we need to be at for China to start using us again more.  
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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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