February 23, 2024
Weather:

Brazil

e  Thursday’s rain was most organized from central to southeastern Goias to Minas Gerais,
Espirito Santo, and Bahia with several other northern and central Brazil locations also seeing rain
while dry and favorable conditions for fieldwork occurred in much Mato Grosso do Sul, Paraguay,
and far southern Brazil.

o Rainfall totals where the precipitation was most organized were 0.24 to 1.46 inches

Forecast Overview and Crop Impacts

e  Much of Brazil and Paraquay will see a good mix of rain and sunshine during the next two
weeks with breaks between rounds of rain likely adequate to allow for fieldwork to advance while
the rain maintains favorable conditions for summer crops as well as being important for Safrinha

crops.

o A close watch will be made on rain advertised for Monday into Wednesday in south-

ern Paraguay and southern Brazil where the rain will be important in restoring soil mois-

ture after drying expected in a large part of the region before and after that rain event.
= Soil moisture is short in portions of Paraguay and some nearby areas and
stress to crops should increase until rain returns with parts of Paraguay see-
ing rain today into Sunday.

e  Rain March 2-4 and additional showers Mar. 5-8 will be important in Safrinha corn areas and
additional rain later in the month will be needed to ensure the crop, especially the late-planted por-
tion of the crop, has enough soil moisture to develop favorably during the dry season.

Argentina Greater than expected and beneficial rain fell on much of western, central, and
southern Thursday and restored some of the soil moisture recently lost to evaporation.
oR

News:

e Egypt's GASC announced they purchased 60,250 mt of sunflower oil and that
Tunisia bought around 100,000 mt of optional origin Soft Wheat at their ten-
der that closed Friday.
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e Analysts polled by Reuters expect USDA’s Cattle on Feed Report this after-
noon to show the Feb. 1 feedlot inventory fractionally higher than year-ago at
11.716 million head. That would be the fifth straight month of year-over-year
increases in feedlot numbers. After aggressive placements of calves into feed-
lots early last fall, analysts anticipate that category will be down 11.6%,
which would be the third straight month with a year-over-year decline. Mar-
ketings in January are expected to be down 0.2%.

e France’s ag ministry rated the country’s wheat crop 69% good or excellent as
of Feb. 19, up one point from last week, though that remained the lowest rat-
ing for this date since 2020.

e The Buenos Aires Grain Exchange estimated Soybean crop conditions at 31%
good to excellent, 52% fair, and 17% poor to very poor, that compares with
last week's conditions at 31% good to excellent, 50% fair, and 19% poor to
very poor. They also estimated the Corn crop conditions at 28% good to ex-
cellent, 57% fair, and 15% poor to very poor, that compares with last week's
conditions at 27% good to excellent, 56% fair, and 17% poor to very poor.

e Ukraine Ag Ministry data released Friday placed February grain exports so
far at 4.3 mln mt, that's up from the 3.8 mln mt in the year earlier pe-
riod. However, the 23/24 MY exports at 28.2 mln mt are lagging the 30.8 min
mt in the year earlier period.

e Economists at Goldman Sachs have adjusted their prediction for when
the Federal Reserve will start reducing interest rates, moving it from
May to June.

e Reports from Federal Reserve District Surveys indicate the value of non-irri-
gated cropland surged by up to 10% in certain regions compared to the pre-
vious year.

Technical Perspective:

@ ZC-056: Corn CBT (Elec) Cont Exp @ CBOT (Weekly bars)
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@ Z5-056: Soybeans CEBT (Elec) Cont Exp @ CBOT (Weekly bars)

www. TradeMNavigator.com @ 1999-2024
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@ ZW-056: Wheat CBT (Elec) Cont Exp @ CBOT (Weekly bars)
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Market Fundamentals
Weekly
Net

Commodity Symbol Change
May 24 Corn CK24 -10
Dec 24 Corn Ccz24 -43/4
MaY 24 Beans sK24 -291/2
Nov24 Beans SX24 -14 3/4
May 24 Meal SMK24 -8.90
May 24 Bean Oil BOK24 -1.49
May 24 Canola RSK24 -7.50
May 24 Kansas City KEK24 93/4
July Kansas City KEN24 91/2
May 24 Minneapolis MWEK24 11/4
Sep24 Minneapolis MWEU?24 3/4
MaY 24 Wheat WK24 231/2
July Wheat WN24 21 142
Jun 24 Live Cattle LEM24 -0.125
Jun 24 Hosgs HEM24 1.175
May Feeder Cattle FCK24 3.700
May 24 Cotton CTK24 -0.61
April Crude cLi24 -0.93
April Heating Oil HOJ24 -0.0694
April Unleaded Gasoline ERBJ24 -0.0388
April Nat Gas ENGJ24 0.053
March Dollar DXH24 -0.417
March Dow YMH24 488.00
March Nasdaq NQH23 326.75
April 24 Gold GCl24 11.80
March 24 Bitcoin BTCH24 -1000.00
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Export Sales 2/9/24-2/15/24
This Last
Year Ago Week Week
Accum. Accum. YOY % YOY %

Estimates Net Sales Exports Exports change change
23/24 24/25

Wheat 300-600k 233,500 46,600 17,836,000 16,850,600 5.85% 4.35%
Corn 750k-1.5m 820,400 177,700 37,035,600 28,639,900 29.31% 31.43%
Beans 300-850k 55,900 0 38,863,800 48,384,700 -19.68%  -19.14%
Meal 150-500k 202,000 500 9,002,600 7,553,200 19.19% 18.16%
Soyoeil (-2.5k)-7k (5,300) 0 29,200 50,900 -42.63%  -19.81%
Sorghum 8,800 0 4,405,900 1,000,000 340.59%  493.33%
Beef 12,600 0 242,400 284,800 -1489%  -14.29%
Pork 28,900 0 456,200 444,100 2.72% 11.34%

Source: USDA (FAS) - Gulke Group

Wheat: Net sales of 233,500 metric tons (MT) for 2023/2024 were down 33 percent from the
previous week and 38 percent from the prior 4-week average. Corn: Net sales of 820,400 MT for
2023/2024 were down 37 percent from the previous week and 30 percent from the prior 4-week
average. Increases primarily for Mexico (341,100 MT), Colombia (182,800 MT), Japan (157,700 MT).
Sorghum: Total net sales of 8,800 MT for 2023 /2024 were down noticeably from the previous week
and down 82 percent from the prior 4-week average. The destination was China. Soybeans: Net
sales of 55,900 MT for 2023 /2024--a marketing-year low--were down 84 percent from the previous
and from the prior 4-week average.Increases primarily for China (391,700 MT), Indonesia
(128,300 MT), South Korea (61,000 MT), were offset by reductions primarily for unknown
destinations (591,700 MT).

Yesterday’s Trades: No New Trades

ADVICE: No new advice--- corn and the soy complex will likely close into
new low closes while wheat is holding its 40 cent move for the week try-
ing to climb back above $6.00 and turn more positive. Corn and soy-
beans turning more negative after a dismal week. The only good news is
that the spec table is starting to lean short!

COMMENTS: There s little if any good news regarding grains with funds staying or
getting more negative as we go into month’s end. Levels considered to be support at $4.40
corn, $12 beans did not hold in the long term even as production of S American crops drift
lower. Only wheat turned higher from a weekly oversold condition. March WASDE has
potential of seeing USDA revised S American numbers. The situation suggests grains trade
in a new lower channel seen before the three-year bull moves
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MEATS--- look suspect but continue firm. Analysts polled by Reuters expect USDA’s Cattle
on Feed Report this afternoon to show the Feb. 1 feedlot inventory fractionally higher than
year-ago at 11.716 million head. That would be the fifth straight month of year-over-year
increases in feedlot numbers. After aggressive placements of calves into feedlots early last
fall, analysts anticipate that category will be down 11.6%, which would be the third straight
month with a year-over-year decline. Marketings in January are expected to be down 0.2%.

ENERGIES continue to drift lower including crude, diesel and gasoline.

STOCK MARKET hitting new highs in indices with some divergence showing up advising
caution.
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Gulke GroupSpec Table Buy/Sell Stops (*New Posttions in BOLD)
212112024 Today's Stops Current Position*
CN24 440 1/4 429 430 3/4 442112 419 490 172
CZ24 461 451 1/4 453 1/4 463112 443 456 3/4
SN24 1180 1/2 1160 1/4 1160 3/4 1181 172 1140 1184 3/4
SX24 1152 1/4 1134172 1135 1153 1/4 1116 3/4 1186 3/4
SMN24 340.7 3344 3348 341.3 328.4 3416
BON24 46.19 45.12 4522 46.79 4365 46.39
WN24 593 574112 580 599 561 575
WN24 583 565 1/4 566 584 1/4 547 3/4 568 3/4
MWN24 678 659 659 3/4 679 1/4 640 1/4 671172
LCJ24 189.200 186.225 186.550 190.025 183.075 187.550
LCV24 186.000 184.175 184.575 186.600 182.550 184.100
LHJ24 88.900 85.875 87.200 90.425 83.975 85.225
LHV24 84.500 83.750 84.075 85.025 83.125 82.825
FCJ24 258.925 255.400 256.700 260.425 252.975 253.150
CTK24 94.90 92.66 94.460 96.75 92.17 87.32
CTN24 94.21 92.29 93.620 95.74 91.50 94.43
SBK24 22.34 21.56 22.170 23.00 21.34 22.24
GCJ24 2045.5 2029.3 2034.20 2050.90 2017.50 2017.7
NRK24 18.90 18.20 18.82 19.55 18.09 18.760
DJH24 39214.00 38633.00 39123 39724 38522 38785
CLJ24 78.92 77.23 78.61 80.50 76.72 75.52
NGJ24 1.868 1.752 1.832 1.963 1.701 1.761
DXH24 104.06 103.115 103.875 105.02 102.73 104.080
USH24 118 9/32 | 1M711/32 | 118 2/32 | 119 &/32 | 116 28/32 119 21/32

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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\HYPOTHETICAL HEDGING POSITION MATRIX 212312024
2023 Comn - margin= $1425 2023 SOYBEANS - margin= $2500 2022 WHEAT - margin= $2600
Date [Action Price Status | % Hedged | |Date [Action Price Status | % Hedged | |Date [Action Price Status | % Hedged
Cash (futures price day of sale) Cash (futures price day of sale) Cash (futures price day of sale)
6122123 |Sold CASHvs. CZ 621112 | $6,199.16 50% 121112022 |Sold CASHvs. SX23 1367 $874.16 15.0% 31312022 | Sold CASH vs. WN22 1021 | $§11.29918 | 10%
11412023 |Sold CASHvs. $X23 138912 | $999.16 50% 61712022 | Sold CASH vs. WZ22 1076 | $17340.6 | 10%
Total 5.0% 11512023 |Sold CASHvs. SX23 138614 | $836.66 50% 90212022 |Sold CASH vs. WZ22 804 §3749.16 | 10%
Futures/Options 11202023 |Sold CASHvs. SX23 1352112 | (5850.84) | 50% 91412022 | Sold CASH vs. WZ22 860 5654916 | 20%
31312023 [Sold CASHvs. SX23 1340114 |($146334)| 50% 91612022 | Sold CASH vs. WZ22 83612 | 8537416 | 10%
41412023 [Sold CASHvs. §X23 1317104 | (5261334) | 10.0% 121212022 _|Sold CASH vs WH23 767 $398666 | 10%
Futures/Options Hedged 0.0% 10/3/2023 |Sold CASHvs. SF24 1290 $4174.16 | 10.0% 11412023 | Sold CASH vs. WH23 745112 | 8291166 5%
Total Hedged(included CASH) 5.0% 11182023 |Sold CASHvs. SF24 1366 $7974.16 | 25.0% Total 5%
2024 Com - margin= $1075 Total 80.0% | |Futures/Options
Date \Action Price Status | % Hedged ||Futures/Options
Cash (futures price day of sale) Futures/Options Hedged 0.0%
\ Total Hedged(included CASH) 16.0%
\ Total 0.0% Futures/Options Hedged 00% | |2023 WHEAT - margin= $2600
Futures/Options Total Hedged{included CASH) 80.0% | Date \Action Price Status | % Hedged
2024 Soybeans - margin -$1725 Cash (futures price day of sale)
Date [Action Price Status |% Hedged || 9/30/2022 | Sold CASH vs. WN23 906 §$13186.66 | 15%
Futures/Options Hedged 0.0% Futures/Options 12/2/2022 | Sold CASH vs. WN23 785112 | 8716166 10%
Total Hedged(included CASH) 0.0% Total 26%
End User Coverage - Corn Futures/Options
Date [Action Price Status |% Hedged
1t Quarter 2024 Futures/Options Hedged 0.0%
\ Total Hedged(included CASH) 0.0% Futures/Options Hedged 0.0%
\ Total 00% | |2023 Canola - margin = §880CD Total Hedged|(included CASH) 25.0%
2nd Quarter 2024 Date | Price Status | % Hedged | 2024 WHEAT - margin= $2400
\ Cash (futures price day of sale) Date \Action Price Status | % Hedged
\ Total 0.0% [ Total 0.0% | [Cash (futures price day of sale)
Live Cattle - margin = $1600 Futures/Options \
Date [Action Price Status |% Hedged 20212024 [Sold RSN 60750 | $24806 15% | Total 0%
Spring 2024 Futures/Options Hedged 16.0% | |Futures/Options
Total Hedged(included CASH) 15.0%
Total 00% | |2022 MN WHEAT - margin= $3000
Fall 2024 Date |Action Price Status | % Hedged Futures/Options Hedged 0.0%
Cash (futures price day of sale) Total Hedged(included CASH) 0.0%
Total 0.0% 313112022 {Sold CASHvs. MWU22 1040 $5,61.68 10%  ||2022 KC WHEAT - margin= $2400 Status | % Hedged
Feeder Cattle - Producer - margin = $2850 61712022 [Sold CASH vs. MWZ22 118834 |§12424.16 10% Date \Action Price
Date \Action Price Status  |% Hedged 0/2/2022_|Sold CASHvs. MWZ22 8% ($221334) | 10% Cash (futures price day of sale)
Spring 2024 12122022 |Sold CASHvs. MWH23 928 $4,086.60 10% 31312022 | Sold Cash vs. KWN22 1040 | 9859916 | 10%
11412023 |Sold CASHvs. MWH23 903 $2,836.68 5% 61712022 | Sold Cashvs. KWZ22 141 | $1352418 | 0%
Total 0.0% Total 45% 91212022 |Sold Cashvs. KWZ22 878 $374.16 10%
Fall 2024 Futures/Options 120212022 |Sold Cashvs. KWH23 8 5260666 | 10%
11412023 | Sold Cashvs. KWH23 838112 | §121166 5%
Total 0.0% Futures/Options Hedged 0.0% Total 45%
Live Hogs - margin = $1600 Total Hedged(included CASH) 45.0% | |Futures/Options
Date \Action Price Status  |% Hedged | |2023 MN WHEAT - margin= $3000
4th Quarter 2023 Date |Action Price Status | % Hedged Futures/Options Hedged 0.0%
\ Cash (futures price day of sale) Total Hedged(included CASH) 450%
\ Total 0.0% 913012022 [Sold CASHvs. MWU23 9% $9,524.16 15% | |2023 KC WHEAT - margin= $2400
1st Quarter 2024 12122022 |Sold CASHvs. MWU23 906 14| $7,636.66 10% | |Date [Action Price Status | % Hedged
I Total 26% | |Cash (futures price day of sale)
\ Total 0.0% | |Futures/Options 913012022 | Sold CASH vs. KWN23 952 §7099.16 | 15%
2022 Cotton - margin = $3500 120212022 | Sold CASH vs. KWN23 861 5254926 | 10%
Date Action Price Status | % Hedged Total 26%
33112022 |Sold CASHvs. CTZ22 11153 | $11529.76 15% Futures/Options Hedged 0.0% | |Futures/Options
8/17/2022 |Sold CASHvs. CTZ22 11250 | $1191776 15% Total Hedged(included CASH) 25.0%
30812023 |Sold CASHvs. CTH23 8289 | $1,021.76 10% 2024 WHEAT - margin= $2600
41412023 |Sold CASHvs. CTN23 8135 | $2176 10% Date |Action Price Status | % Hedged Futures/Options Hedged 0.0%
41202023 |Sold CASHvs. CTK23 7950 | ($850.24) 10% Cash (futures price day of sale) Total Hedged(included CASH) 250%
Total 60% | 2024 WHEAT - margin= $2175
2023 Cotton - margin = $3500 | Total 0% ||Date [Action Price Status | % Hedged
Date Action Price Status | % Hedged ||Futures/Options Cash (futures price day of sale)
3102023 |Sold Dec Futures 8020 | 854176 10% [
41412023 |Sold Dec Futures 8165 | §112176 10% \ Total 0%
4212023 |Sold Dec Futures 8062 | $70976 10% Futures/Options Hedged 0.0% | |Futures/Options
8/2/2023 |Sold Dec Futures 8438 | $2.21376 15% Total Hedged(included CASH) 00%
Total 45% Energy
Livestock Trading Hours Date |Action \Contracts \ Price \ Status Futures/Options Hedged 0.0%
Mon-Fri  830amto105pmCST  NoNight Trading | \ \ Total Hedged|included CASH) 0.0%
Grain Trading Hours Spec
Sun-Fri 7pmto7:45am and 8:30am to 1:20pm CST Date Action Contracts Price Status
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