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June 28, 2024 
Weather:
 
 
Central portions of Canada’s Prairies reported moderate to locally heavy rainfall Thursday and 
overnight 
o   Rain totals of 1.00 to 3.00 inches occurred from central Alberta through central Saskatchewan 
o   Much lighter rain fell to the north and south with some areas dry 
  
         Canada’s Prairies need warmer temperatures to stimulate faster and more aggressive crop 
development rates 
o   Dryness remains a concern in portions of the southwestern Prairies, although rain overnight and 
that expected today will provide some relief 
  
         U.S. Midwest and northern Plains will receive timely rainfall over the next two weeks supporting 
summer crop development 
o   Some areas in the upper Midwest will remain wetter than usual and in need of drying 
  
         U.S. Delta and southeastern states are drying down aggressively because of very warm to hot 
temperatures and limited rainfall recently 
o   Partial relief is expected in the next ten days, but resulting rainfall from scattered showers and 
thunderstorms will be lighter than usual possibly raising some concern about developing dryness 
  
         Southern U.S. Plains will be dry biased for another full week with temperatures frequently in the 
90s to 106 degrees Fahrenheit 
o   Some partial relief from the heat and dryness may occur a week from now, but6 confidence is low 
  
         Far western U.S. weather will continue dry, although the southwestern states will experience a 
weak monsoon flow of moisture into the region over time in the next two weeks 
  
         South Texas and the Texas Coastal Bend rainfall will be erratic and light over the next ten days 
o   Recent rain has improve corn, sorghum and cotton conditions as well as other crops in the region - 
especially those not irrigated 
  
         CIS weather is expected to turn warmer and drier than usual once again for areas west of the Ural 
Mountains in this next ten days to two weeks 
o   Firming soil and warmer than usual temperatures will eventually stress spring and summer crops in 
the region while it will help expedite winter crop maturation and harvesting. 
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         North China Plain weather will turn wetter next week 
o   Warming is likely this weekend and next week 
  Crop stress will remain a concern until significant rain falls 
o   Rain is most likely next week and in the following week at which time frequent showers and 
thunderstorms are anticipated 
  The resulting rain may not be heavy, but some relief to persistent dryness and frequent warm 
weather is anticipated 
  Crop conditions should improve as well 
  
         China’s Yangtze River Basin will be excessively wet in the next several days 
  
         Europe will continue wet in the central and west over the  coming week to ten days possibly 
interfering with late season winter crop harvesting and worrying some producers over crop quality 
o   The rain will be ideal for summer crops as long as some sunny weather evolves soon 
  
         Cooler-than-usual temperatures will linger in Russia’s eastern New Lands during the next few 
days 
o   Waves of rain are expected as well east of the Ural Mountains 
o   Evaporation and crop development rates will be slowed 
o   A few summer crops will see improved development because of rain and some cooling 
o   Coolest weather is expected in Kazakhstan and Russia’s eastern New Lands 
  
         Warming in the western CIS and eastern Europe has already begun and will continue this 
weekend and next week raising evaporation rates and quickening the drying trend 
o   High temperatures in the 80s and lower 90s are anticipated with very little rainfall 
  
  
         Australia rainfall will be periodic and mostly light during the next ten days 
o   Some areas will benefit more than others and there will be need for more rain 
o   Winter crop planting and establishment is likely advancing relatively well and this trend will continue 
into early July 
  
         Argentina will experience net drying conditions over the next ten days favoring summer crop 
harvesting and some additional wheat and barley planting 
o   Greater rain is still needed to ensure the best winter crop establishment 
  Cordoba is the most important province with the greatest dryness issue with Santiago del Estero and 
parts of Santa Fe also drying out 
  
         Southern Brazil grain areas have been too wet once again 
o   Rio Grande do Sul and Santa Catarina as well as southern Paraguay need drier weather to support 
wheat planting and in the case of Parana and Paraguay for the maturation and harvest of Safrinha corn 
o   Less rain over the next ten days may lead to some drying, although completely dry weather is not 
expected 
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         Dry weather elsewhere in Brazil is normal for this time of year and will support good Safrinha crop 
maturation and harvest progress 
  
News: 
 

 USDA’s Hogs & Pigs Report estimated the June 1 U.S. hog herd at 74.486 million 
head, up 935,000 head (1.3%) from year-ago and 347,000 head than the average 
pre-report estimates implied. The breeding herd declined 198,000 head (3.2%) to 
6.008 million head, but the market hog inventory increased 1.134 million head 
(1.7%) to 68.479 million head.  

 France’s ag ministry rated the country’s wheat crop as 60% good or excellent as of 
June 24, down two percentage points from the previous week. That remains the 
lowest rating for the date since 2020. 

 The Buenos Aires Grain Exchange kept their 23/24 Argentina Soybean production 
estimate steady at 50.5 mln mt, with 99.7% of the harvest complete. They also kept 
their 23/24 Argentina Corn production steady at 46.5 mln mt, with 55% of the har-
vest complete. 

 The European Commission estimated 2024/25 Corn production at 64.8 mln mt, 
down from last month's forecast at 68.6 mln mt.  They also raised their 24/25 MY 
corn import forecast to 17.75 mln mt from the 17.40 mln mt in the May esti-
mate.  The 23/24 MY corn import forecast in today's report was 18.5 mln mt, up 
+1.0 mln mt over May's report. 

 With just two days left in the 2023-24 marketing year, Ukraine’s grain exports 
reached 50.6 MMT as of June 28, according to ag ministry data, up from around 49 
MMT last year. That included 29.2 MMT of corn, 18.3 MMT of wheat and 2.5 MMT of 
barley. 

 Argentine oilseed crushers workers union SOEA started striking Thursday in protest 
of President Javier Milei’s proposed economic and labor reform bill that was being 
voted on and eventually passed Argentina’s Congress. It is uncertain how long the 
strike will last. The CIARA-CEC chamber of oilseed producers and grain exporters 
questioned the legality of what it called an “unplanned” strike. 

 Iowa’s Department of Agriculture said two more dairy farms in Sioux County have 
confirmed cases of the H5N1 virus. To date, Iowa has confirmed 13 cases of the vi-
rus in dairy herds. 

 The U.S. Senate budget committee launched a probe of domestic oil producers about 
any efforts to illegally coordinate oil prices with the Organization of the Petroleum 
Exporting Countries, in the latest effort by Democratic lawmakers to pressure en-
ergy companies. The producers the committee is probing include Exxon Mobil, 
Chevron, ConocoPhillips, and 14 others. 
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Technically Speaking: 
 
 
 
Market Fundamentals:
 
 
Yesterday’s Trades: no new trades. 

ADVICE:  No New Advice 
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COMMENTS:    

 It’s report day and as I write this it is raining out my window as part of a storm that is 
covering parts of Canada down to Missouri and heading east. It looks like although the tail 
end of it gets into southern MO that the storm’s path will head north and stick to the central 
to northern parts of IL, IN and OH. Kansas, OK and TX have heat advisories today again 
along with high humidity. 
 
There has been a lack of information overnight which will change quickly in about 45 
minutes. 
 
Last night’s debate was tough to watch from both sides of the aisle. Biden came across the 
worst as his performance and appearance unchecked a lot of boxes that have serious 
implications as far as his ability to last another term. Trump couldn’t get out of his own way 
as the night went of but a lot of people probably expected that going into it. Market 
implications are already being discussed as it is viewed that now Trump is the favorite to 
win. 
 
Typically, this report brings a wide range of price movement in both corn and soybeans. 
Funds are short going into this report so if there is some bullish information along with the 
weather concerns in IA, etc. the markets might get spooked. 
 
Our original projections back in March were 88 million acres of soybeans vs 91.3 million 
acres for corn. 
 
Report Items to remember: 
 
In all previous June Acreage Rports weather is only discussed through the month of May. 
Acreage and on-farm storage surveys went from the end of May through June 15 and off 
farm storage data was collected from the end of May through June 20. Historically we have 
seen big market moves for both corn and soybeans. 
 
We will be out with more information after the report. 
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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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