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A huge container ship has blocked the Suez Canal… Being one of the world's busiest maritime trade routes, the 
overnight block could have an impact on movement of oil and consumer goods. Reports indicate about 10% of 
global trade runs through the Suez Canal. The Ever Given, one of the world’s largest container ships, ran aground 
within the narrow waterway on Tuesday and is now stuck sideways, causing a traffic jam of over 100 vessels. 
Evergreen Marine, the Taiwanese shipping company that operates the Ever Given, said the incident was caused by 
strong winds. Tugboats are currently attempting to dislodge the ship in an operation that could take days, sparking 
fears of rising oil prices. 

Most Asian countries have administered doses to less than 3% of their populations, while mainland China and 
Hong Kong have vaccinated around 5%, according to Our World in Data, a project based at Oxford University. 
Meanwhile, the U.S. has administered at least one dose to around 25% of the population, and the U.K. reached 41% 
this week. Countries like China, South Korea and Australia have been under less pressure to vaccinate because they 
have been so successful at containing the virus. Their economies were also more resilient last year, boosted by a 
surge in Western demand for their exports.

A study published yesterday found that only four out of 8,121 fully vaccinated employees at the University of 
Texas Southwestern Medical Center in Dallas became infected. Another study found that seven out of 14,990 
vaccinated health care workers at L.A. hospitals tested positive.
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Upcoming Reports
EIA Report – Today, 10:00 am
USDA Export Sales – Friday, 7:30 am
Commitments of Traders –Friday, 2:30 pm

Indices and Futures
Index Last Change
Dow Fut 32,412 +0.33%
S&P Fut 3,913 +0.34%
Nasdaq Fut 13,089 +0.65%
Nikkei 28,380 -1.11%
FTSE100 6,650 -0.36%
DAX 14,584 -0.78%
Shanghai 4,928 -1.61%

Macro News

Weather Summary: Argentina’s environment will still be favorable in most areas for late season crop development and most of the nation will receive meaningful 
rain Wednesday through Saturday. Net drying in much of Brazil, excluding the far south and northwest Mato Grosso, will still benefit fieldwork advancement but 
also raise concern of crop moisture stress. Shower and thunderstorm activity will return to the drier areas of Brazil in early April with resulting moisture below 
normal.

Brazil’s soybean harvest is advancing at its slowest pace in a decade, pushing soy exports into what is traditionally sugar shipping season. This has added to 
congestion at Brazil’s largest Santos port, shooting transport costs higher and delaying shipments. Brazil typically starts exporting beans in January and sugar in
April, but this season the country is still working to ship some of 2020’s big sugar stocks. Demurrage costs have nearly doubled, shooting from $18,000 per day to 
$30,000 per day. Normally, Chinese soybean buyers would turn to the U.S. during times of Brazilian congestion and delays. But U.S. farmers only have around 10 
days’ worth of soybean supplies.

Gasoline prices are surging. The price spike has been powered by the prospect of summer drivers crowding U.S. highways and a drop in fuel supplies. Gasoline 
prices at pumps in the U.S. hit an average of $2.88 a gallon over the past week, according to the AAA. That marks a 30% increase over this time last year, when the 
pandemic’s lockdowns slammed fuel usage. Some analysts see further gains ahead. Prices tend to climb closer to summer, when millions of Americans drive to 
vacation spots and petroleum refiners blend costlier fuel that won’t evaporate in the heat. Supporting gasoline’s climb is a rebound in crude-oil prices and a big 
drop in the amount in storage. Refiners throttled back output last year in response to lower prices and weak demand. The winter freeze that struck Texas in 
February then knocked some of the nation’s biggest out of action.

USDA Secretary Tom Vilsack and Chinese Minister of Agriculture and Rural Affairs Tang Renjian had their first conversation Monday evening, a USDA official 
said. “They agreed that it is important for the United States and China, as two of the largest agricultural producers and consumers in the world, to work together 
to address areas of common concern,” the official said. “Secretary Vilsack raised concerns about some of the PRC’s [People’s Republic of China’s] trade barriers 
that disadvantage U.S. farmers. They also discussed the positive role agriculture can play in addressing climate change. Both officials agreed to keep an open 
channel to discuss these issues further.”

Statistical fraud uncovered in a month-long investigation of China's Agriculture Ministry last year. This revelation was made by an investigation team from the 
National Bureau of Statistics that looked into the agricultural ministry's statistics in August 2020. The team reported its results to Vice Minister of Agriculture 
and Rural Affairs Yu Kangzhen last week, according to Dim Sums: Rural China Economics and Policy. The discovery of falsification and fraud in rural statistics 
was made quietly after the communist party had already declared complete victory over rural poverty last year and celebrated a "faster than expected" recovery of 
the swine herd in 2020. Both achievements were declared on the basis of statistical indicators.

China has reported a new outbreak of African swine fever in its Xinjiang region. The farm involved had 466 pigs, 280 which had died due to the virus. The 
remainder will be culled. After a multi-month hiatus, China has reported a handful of new ASF cases this year. Industry reports signal new strains of the virus are 
causing more trouble for China’s herd rebuilding efforts than the country has let on.

Argentina’s oilseed workers union SOEA has confirmed that it has withdrawn the threat of further strike action at key Rosario export facilities while negotiations 
with the country’s government are progressing. The dispute stems from an earlier labour issue relating to workers at local crusher Buyatti and had triggered a 24-
hour walkout across the San Lorenzo hub last Friday, which the union suspended after talks with the Argentine labour ministry got underway. The union 
confirmed it would not carry out protest actions or blockades at crushing plants or grain terminals in Argentina’s Rosario hub as it agreed to schedule the next 
meeting for Monday, March 29. 

Americans are buying more meat than ever as increased time at home during the pandemic sent meat grocery sales soaring by 19.2% from 2019 to 2020 (up from 
just 1% growth in 2019) for a total of $82.5 billion in sales, according to IRI data in the 2021 Power of Meat report released Tuesday. Nearly all American
households (98.4%) purchased meat in 2020, and 43% of Americans now buy more meat than before the pandemic.
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