March 26, 2024
Weather
« Not many changes occurred overnight
. Argentina will be dry for a few more days and then see scattered showers begin-
ning to evolve at the end of this week and during the weekend
o Brazil’s southwest will continue dry biased through the weekend; including Mato
Grosso do Sul, Parana and Paraguay
. Drying is also expected in Rio Grande do Sul, but that will be welcome whereas
the areas noted above are already a little too dry in pockets
. Mato Grosso to Goias, Sao Paulo and southern Minas Gerais are still advertised
to get frequent rain in the next week bolstering soil moisture ahead of the monsoon
withdrawal
. Upper U.S. Midwest will be digging out from this week’s blizzard over the next

several days, but another storm could impact the region late in the weekend and early
next week setting back the improving trend

o Bitter cold air was in the western Dakotas and eastern Montana this morning as
well as in neighboring areas of Canada, but snow was widespread protecting winter
crops

° Cool air will be over the eastern U.S. for a while next week, although no serious
damage is expected to winter crops based on the latest data which is warmer than that
advertised Monday

o West and South Texas precipitation is still advertised to be limited for the next ten
days
o Storminess in western Europe will bring damaging wind and flooding rain to areas

from northern Morocco through Spain and Portugal to France
o Some of the precipitation will improve water supply, but some property
damage is possible

o Not serious changes were noted for Asia crop areas today

o Less rain was suggested for eastern Australia today relative to that of earlier this
week

. No changes in South Africa, West Africa or Southeast Asia

News:

e South Korea purchased 134,000 MT of corn - 66,000 MT expected to be
sourced from South America and 68,000 MT expected to be sourced from
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South America or South Africa. South Korea also bought 77,774 MT of U.S.
medium brown rice.

e Dr. Cordonnier left his Brazilian crop estimates at 145 MMT for soybeans and
112 MMT for corn, maintaining his neutral /lower bias toward both. Cordon-
nier left his Argentine crop forecasts at 51 MMT for soybeans and 55 MMT
for corn, with a neutral/slightly lower bias as he awaits damage assessments
from last week’s flooding in east-central production areas of the country.

o State-level winter wheat condition ratings signaled more general improve-
ment in the HRW crop over the past month, despite a minor downtick in top
producer Kansas. The “good” to “excellent” ratings for HRW wheat rose 12
points in Colorado (to 68%), six points in Nebraska (66%), five points in
Texas (51%) and three points in Montana (48%) during March. The “good” to
“excellent” ratings for HRW wheat declined four points in Kansas (53%) and
two points in South Dakota (56%) over the past month. Conditions were un-
changed in Oklahoma with 70% of the crop rated “good” to “excellent.”

e Asignificant portion of the 1.6-mile Francis Scott Key Bridge on the Patapsco
River in Baltimore Harbor collapsed into the sea after being struck by a cargo
ship at approximately 1:30 a.m. local time. It was not immediately clear how
the bridge collapse would affect access to the Port of Baltimore, one of the
nation’s largest shipping hubs.

o USDA’s Cold Storage Report showed frozen pork stocks declined contra-sea-
sonally during February, while beef inventories fell more than average. Beef
inventories at the end of February totaled 442.8 million lbs., down 28.5 mil-
lion Ibs. from January. The five-year average was a 12.9-million-1b. decline
during the month. Beef inventories dropped 58.0 million Ibs. (11.6%) from
year-ago and were 59.8 million lbs. (11.9%) less than the five-year average.
Pork stocks dropped 6.8 million Ibs. during February to 456.5 million lbs.,
whereas the five-year average was a 29.7-million-1b. increase for the month.
Pork inventories fell 65.1 million lbs. (12.5%) from February 2023 and were
93.0 million Ibs. (16.9%) less than the five-year average.

e China had 40.42 million sows at the end of February, down 0.6% from Janu-
ary and 6.9% less than last year, the ag ministry said. The number of pigs
slaughtered in February fell 6.9% from last year to 21.04 million head, a
43.5% drop from January.

Technically Speaking:

Market Fundamental
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GRAINS INSPECTED AND/OR WEIGHED FOR EXPORT "‘.:.3
REPORTED IN WEEK ENDING MAR 21, 2624

-- METRIC TONS --
CURRENT PREVIOUS
----------- WEEK ENDING ---------- MARKET YEAR MARKET YEAR
GRAIN 93/21/2024 ©3/14/2024 ©3/23/2023  TO DATE TO DATE

BARLEY e 122 o 1,936 2,154
CORN 1,227,955 1,326,287 688,379 24,488,375 18,271,082
FLAXSEED e ) 0 24 260
MIXED e e 2 73 e
OATS 0 ) ) 3,994 6,486
RYE e ) 0 72 )
SORGHUM 6,025 192,459 177,356 3,829,817 1,892,018
SOYBEANS 768,711 760, 245 892,943 36,550,164 44,956,654
SUNFLOWER ) e e 4,189 2,408
WHEAT 315,395 394,479 403,877 14,166,669 16,690,932
Total 2,318,086 2,613,592 2,162,555 78,965,233 81,021,934

Yesterday’s Trades: No new trades.

ADVICE: No new advice pending mid-day. Personally, I've not seen such a turn of
events in a month that now is reflecting even medium to long term positive outlook.
Not sure what the market sees that is not yet in the market but as we’ve said for
some time, the world seems upside down in a lot of ways. We’'ll reserve any changes
to positions for mid-day today. As producers we at Gulke Group are already long in
bins, field etc after having taken profits on hedges a month ago. There was a saying
amongst traders decades ago that producers should be hedged and specs out ahead
of a major report--- but not in a long time have market flashed signals reflecting what
traders are doing not what they are saying.

COMMENTS:

Weather: While weather in Brazil looks a little wetter this morning, Drew Lerner sent out
a special report on the significant need for moisture in the month ahead and voiced
concerns for the Safrina crop that is largely done planting. Weather in the US improving
soil moisture while putting a little damper on the idea of very early planting in the
Midwest.

Reports in a couple days puts potential changes OR the continued uptrend in top interest.

MEATS had a wild day yesterday but, in the end, still in a negative bias that we’ve had over-
all in beef for past 5-6 weeks. Concern mounts as to outlook as prices down sharply again

today. USDA will issue a quarterly hog and pig report on Thursday. Improving margins may
be reflected in an uptick in farrowing intentions for fall adding another report to deal with.
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Gulke GroupSpec Table Buy/Sell Stops (*New Positions in BOLD)
312612024 Today's Stops Current Position*
CN24 454 450 1/4 451 1/4 455112 447 446 3/4
CZ24 477 114 473 3/4 474 3/4 478 3/4 470 3/4 467 1/4
SN24 1222 112 1200 3/4 1221 3/4 1244 1199 112 1203 1/4
SX24 1200 1180 3/4 1198 3/4 1218 112 1179 1184
SMN24 346.3 340.5 345.3 351.3 339.4 347.2
BON24 49.64 43.12 49.57 51.59 47.55 48.36
WN24 582 565 3/4 570 3/4 587 112 554 851172
KWN24 595 3/4 580 172 585172 601 1/4 569 3/4 561
MWN24 673112 661 3/4 664 1/4 676 112 652 652 1/4
LCJ24 187.300 185.800 186.200 188.200 184.200 187.475
LCVv24 185.175 182.375 183.150 186.150 180.150 185.450
LHJ24 85.750 84.400 85.150 86.700 83.600 85.625
LHV24 87.400 86.350 87.325 88.575 86.075 87.350
FCJ24 253.700 248.300 250.450 256.050 244850 250.750
CTK24 92.31 90.98 92.020 93.40 90.64 93.63
CTN24 92.80 91.47 92.550 94.08 91.02 97.28
SBK24 2413 21.72 21.950 22.41 21.49 21.70
GCJ24 21825 2164.4 217210 2190.70 2153.50 2177.4
NRK24 17.44 16.85 17.05 17.67 16.43 17.310
DJM24 39853.00 39681.00 39699 39891 39507 39491
CLK24 82.48 80.59 81.95 84.04 79.86 81.86
NGK24 1.825 1.758 1.789 1.871 1.707 1.833
DXM24 104.19 103.840 103.925 104.48 103.38 102.983
USM24 120 6/32 | 119 6/32 | 11910/32 | 12018/32 | 118 2/32 118 31/32

RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE 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
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 31262024
2023 Com - 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)
6/22123 |Sold CASHvs. CZ 621112 | $8.199.16 5.0% 12/1/2022 [Sold CASHvs. $X23 1387 $874.16 15.0% 3/31/2022 _|Sold CASH vs. WN22 1021 [$11299.16 | 10%
11412023 |Sold CASH vs. $X23 1389112 | $999.16 5.0% 611712022 _|Sold CASH vs. WZ22 1076 [$17,349.16 | 10%
Total 5.0% 11512023 |Sold CASH vs. SX23 13861/4 | $836.66 5.0% 9/2/2022 | Sold CASH vs. WZ22 804 $3749.16 | 10%
Futures/Options 112012023 [Sold CASH vs. $X23 1352112 | ($850.84) | 50% 9/14/2022 |Sold CASHvs. WZ22 860 $6,549.16 |  20%
311412024 [Sold CN 450 calls (30%) | 21 (§12259) | 30.00% || 313/2023 |Sold CASHvs. SX23 13401/4 | (81.46334)[ 5.0% 911612022 |Sold CASHvs. WZ22 836112 | $5374.16 | 10%
4/412023 |Sold CASH vs. $X23 1317114 | (82.61334)| 10.0% 12/212022 | Sold CASH vs. WH23 767 $3986.66 | 10%
Futures/Options Hedged 30.0% 10/3/2023 |Sold CASH vs. SF24 1290 $4174.16 | 10.0% 11412023 |Sold CASH vs. WH23 745112 | $2,911.66 5%
Total Hedged(included CASH) 35.0% 11/8/2023 [Sold CASH vs. SF24 1366 $7974.16 | 250% Total 75%
2024 Corn - 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) 75.0%
Total 0.0% Futures/Options Hedged 0.0% ||2023 WHEAT - margin= $2600
Futures/Options Total Hedged(included CASH) 80.0% | |Date |Action Price Status | % Hedged
311412024 Sold CZ 450 calls (30%) 34508 | (524759) | 2000% | |2024 Soybeans - margin - $1725 Cash (futures price day of sale)
31412024 |Sold CZ 4671/4 | (541334) | 10.00% | |Date [Action Price Status  |% Hedged || 9/30/2022 |Sold CASH vs. WN23 906 |$1318666 | 15%
Futures/Options Hedged 30.0% | |Futures/Options 121212022 |Sold CASH vs. WN23 785112 | $7,161.66 | 10%
Total Hedged(included CASH) 30.0% Total 26%
End User Coverage - Comn Futures/Options
Date [Action Price Status  |% Hedged 3/14/2024 | Sold WN 560 calls (20%) 307/8 | ($591.34) | 20.00%
2nd Quarter 2024 Futures/Options Hedged 0.0% 311912024  [Bot WN 550112 | $524.16 | -10.0%
Total Hedged(included CASH) 0.0% Futures/Options Hedged 10.0%
Total 0.0% 2023 Canola - margin = $880CD Total Hedged(included CASH) 35.0%
3rd 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 | | 2/2/2024 |Sold RSN 607.50 | ($868.74) 15% | Total 0%
Spring 2024 Futures/Options Hedged 15.0% | |Futures/Options
Total Hedged|(included CASH) 15.0% 311412024 | Sold WN 560 calls (20%) 307/8 | (8591.34) | 20.00%
Total 0.0% | |2022 MN WHEAT - margin= $3000 3192024 |Bot WN 559112 | $524.16 | -100%
Fall 2024 Date |Action Price Status | % Hedged Futures/Options Hedged 10.0%
Cash (futures price day of sale) Total Hedged(included CASH) 10.0%
Total 0.0% 3/31/2022 | Sold CASH vs. MWU22 1040 $5,661.66 10% | [2022 KC WHEAT - margin= $2400 Status | % Hedged
Feeder Cattle - Producer - margin = $2850 6/17/2022 |Sold CASH vs. MWZ22 1188.3/4 $12424.16 10% Date |Action Price
Date ]Acﬁon Price Status  |% Hedged 9212022 |Sold CASH vs. MWZ22 896 (§2213.34)]  10% Cash (futures price day of sale)
Spring 2024 12/2/2022 |Sold CASH vs. MWH23 928 $4,086.66 10% 3/31/2022 _|Sold Cash vs. KWN22 1040 $8599.16 | 10%
11412023 |Sold CASH vs. MWH23 903 $2,836.66 5% 611712022 _|Sold Cashvs. KWZ22 1141 [$13524.46 | 10%
Total 0.0% Total 45% 9/2/2022 | Sold Cashvs. KWZ22 878 $374.16 10%
Fall 2024 Futures/Options 121212022 |Sold Cashvs. KWH23 812 5288666 | 10%
11412023 |Sold Cashvs. KWH23 838112 | $1,211.66 5%
Total 0.0% Futures/Options Hedged 0.0% Total 45%
Live Hogs - margin = $1600 Total Hedged(included CASH) 45.0% | |Futures/Options
Date ]Acﬁon Price Status  |% Hedged | |2023 MN WHEAT - margin= $3000
2nd Quarter 2024 Date |Action Price Status | % Hedged Futures/Options Hedged 0.0%
Cash (futures price day of sale) Total Hedged(included CASH) 45.0%
Total 0.0% 9/302022_|Sold CASHvs. MWU23 944 $9,524.16 15% | 2023 KC WHEAT - margin= $2400
3rd Quarter 2024 12/2/2022_[Sold CASH vs. MWU23 906 1/4 | $7.636.66 10% Date [Action Price Status | % Hedged
[ Total 25% Cash (futures price day of sale)
Total 0.0% Futures/Options 9/30/2022 | Sold CASH vs. KWN23 952 §7,099.16 15%
2022 Cotton - margin = $3500 3142024 | Sold WN 560 calls (20%) 307/8 | (8591.34) | 20.00% 121212022 |Sold CASH vs. KWN23 861 $254926 | 10%
Date Action Price Status | % Hedged | | 3/19/2024 [Bot WN 550102 | $52416 | -10.0% Total 25%
3/31/2022 |Sold CASH vs. CTZ22 111.53 | $11,529.76 15% Futures/Options Hedged 10.0% | |Futures/Options
8/17/2022 |Sold CASHvs. CTZ22 11250 | $11.917.76 15% Total Hedged(included CASH) 35.0% 3/14/2024 | Sold WN 560 calls (20%) 307/8 | (859134) | 20.00%
3/8/2023 |Sold CASHvs. CTH23 8289 | $1,021.76 10% 2024 WHEAT - margin= $2600 3192024 |Bot WN 559112 | $524.16 | -100%
4/412023 |Sold CASHvs. CTN23 8135 | $2176 10% Date [Action Price Status | % Hedged Futures/Options Hedged 10.0%
412012023 |Sold CASHvs. CTK23 7950 | ($850.24) 10% Cash (futures price day of sale) Total Hedged(included CASH) 35.0%
3/8/2024 |Sold CASH vs. CTN24 9450 | $5,149.76 40% 2024 WHEAT - margin= $2175
Total 100% | Total 0% | [Date [Action Price Status | % Hedged
2023 Cotton - margin = $3500 Futures/Options Cash (futures price day of sale)
Date Action Price Status | % Hedged | | 3/14/2024 |Sold WN 560 calls (20%) 307/8 | ($591.34) | 20.00% I
310/2023 |Sold CASHvs. CTZ23 8020 | $67376 10% 311912024 |Bot WN 559112 | $52416 | -10.0% [ Total 0%
4412023 |Sold CASHvs. CTZ23 8165 | $125376 10% Futures/Options Hedged 10.0% | |Futures/Options
412/2023 |Sold CASH vs. CTZ23 8062 | $841.76 10% Total Hedged|(included CASH) 10.0% 31412024 |Sold WN 560 calls (20%) 307/8 | (8591.34) | 20.00%
8/2/2023 |Sold CASH vs. CTZ23 8438 | $2,34576 15% Energy 3192024 |Bot WN 559112 | $524.16 | -100%
Total 45% |[Date [Action [Contracts | Price | Status Futures/Options Hedged 10.0%
Livestock Trading Hours \ | Total Hedged(included CASH) 10.0%
Mon-Fri  8:30amto1:05pmCST  No Night Trading Spec
Grain Trading Hours Date Action Contracts | Price Status
Sun-Fri 7pmto 7:45am and 8:30am to 1:20pm CST
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