March 12, 2024
Weather
J East-central Argentina, Uruguay and Rio Grande do Sul Brazil will experience
flooding rain late this week and especially next week raising the potential crop and prop-
erty damage
o Much of Mercosur rice production in these nations will be at risk of
damage because of rain at harvest time
o Other crops (including corn and soybeans) may be negatively im-
pacted, although many will manage through the wet weather
o Most of Argentina will get plenty of rain in the next ten days with southern Buenos
Aires driest
. U.S. Delta and southeastern states will see a new wave of heavy rain this week-

end with another 1.50 to more than 4.00 inches occurring in mostly the same region that
received heavy rain this past weekend

o Additional rain is advertised for the second half of next week
. GFS model runs removed West Texas rainfall, but ECMWEF is still promoting
showers this weekend; Confidence is low that significant rain will fall
o GFS was wetter in southernmost and westernmost Canada Prairies and the far
northern U.S. Plains next week, though confidence is low; the 06z model run reduced
some of the potential precipitation
o Central North America cooling is still advertised for next week and especially in
the following weekend with Canada and the northern U.S. Plains most anomalously cold
in the last week of March

. Indonesia’s recent bout of heavier rainfall is abating from west to east

. West-central Africa will see a favorable mix of rain and sunshine over the next
couple of weeks supporting coffee, cocoa, rice and sugarcane development

o Far eastern Mexico will turn wetter briefly next week while all other areas continue
dry

. Colombia, Panama and southern Costa Rica will slowly trend wetter this next
weekend

. Venezuela and northern Colombia dryness will continue for a while longer

J South Africa rainfall will continue restricted in the coming week to ten days, alt-

hough days 11-15 are wetter
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News:

e Dr. Cordonnier left his Brazilian soybean and corn production estimates at
145 MMT and 112 MMT, respectively, with a neutral to lower bias toward
both crops. Cordonnier left his Argentine crop estimates at 50 MMT for soy-
beans and 54 MMT for corn, with a neutral bias toward both.

e Ukraine grain trade union on Tuesday projected the country's grain and
oilseed harvest in 2024 could shrink to around 76.0 mln mt down from last
year's 82.6 mln mt. This year's production figure includes 26.3 mln mt of
corn, 20.0 mln mt of wheat and 13.7 mln mt of sunflowers. The lower ex-
pected harvest is attributed to lower acres, the lower acres are in turn due to
higher export costs and poor global prices.

e Chinese customs announced they have banned import of Albanian pigs,
boars, and related pork products due to African Swine Fever outbreak.

e Tyson Foods will permanently close a pork plant in Perry, lowa, on June 28,
citing a need to optimize operational efficiency to better serve customers as
the reason for the closure. The plant slaughters about 9,000 hogs per day, a
little less than 2% of U.S. production.

e The Biden administration will now require meat, poultry, and eggs labeled as
U.S. products to be required to come from animals born, raised, slaughtered
and processed here in the US. Analysts say the move is a win for US ranch-
ers. Ranchers in the past say they've been harmed by companies that labeled
animals raised in foreign countries then final processed in the US as a "Prod-
uct of the USA".

e India's state-run Food Corporation estimated government held Wheat stock-
piles have dropped to 9.7 mln mt, down from the 11.7 mln mt in March
2023. The March 2024 figure is the lowest level stocks have been since
2017. Two poor consecutive crops have prompted the government to sell
record volumes of wheat in a bid to boost supplies and temper price rises.

e Weekly Winter Wheat Conditions:

o Kansas Winter Wheat conditions for week ending Mar 10, 13%
very poor to poor, 34% fair, 45% good, 8% excellent

o Oklahoma Winter Wheat conditions for week ending Mar 10,
7% very poor to poor, 28% fair, 56% good, 9% excellent

o Oklahoma Winter Wheat jointing crop progress latest week
7%, last week 0%, year ago week 9%

o Texas Winter Wheat conditions for week ending Mar 10, 26%
very poor to poor, 30% fair, 40% good, 4% excellent

o Texas Winter Wheat Headed crop progress latest week 10%,
last week 9%, year ago week 20%

o Brazil CONAB Monthly Crop Report Recap:
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o 23/24 total Corn production 112.753 mln mt; prior report
113.69 mln mt
23/24 Corn exports mln mt; prior report 32.00 mln mt
23/24 1st Season Corn production: 23.413 mln mt; prior re-
port 23.607 mln mt

o 23/24 2nd Season Corn production: 87.348 mln mt; prior re-
port 88.095 mln mt

o 23/24 Total Corn acres: 20.361 mln ha; prior report 20.444
mln ha

o 23/24 1st Season Corn acres: 3.969 mln ha; prior report 3.932
mln ha

o 23/24 2nd Season Corn acres: 15.759 min ha; prior report
15.879 mln ha

o 23/24 Corn Yields are forecast: 5.538 mt/hectare; prior report
5.561 mt/ha

o 23/24 Soybean production: 146.858 mln mt; prior report
149.403 mln mt

o 23/24 Soybean exports: 92.329 mln mt; prior report 94.163

mln mt

o 23/24 Soybean acres: 45.177 mln ha; prior report 45.088 mln
ha

o 23/24 Soybean ending stockpiles: 2.753 mln mt; prior report
2.104 mln mt

o 23/24 Soybean Yields are forecast: 3.251 mt/hectare; prior re-
port 3.314 mt/ha

o 2024 Wheat production: 9.588 mln mt; prior report 10.199
mln mt

o 2024 Wheat Area: 3.264 mln hectares, prior report 3.477 mln
ha

o 2024 Wheat Yields: 2.937 mt/ha, prior report 2.934
mt/ha\2024 Wheat Imports: NA mln mt; prior report NA mln mt

o 23/24 Cotton Lint production: 3.560 mIn mt; prior rpt 3.288
mln mt

o Cotton planted acres: 1.935 mln hectares; prior report 1.877
mln hectares

o Cotton exports: 2.480 mln mt; prior report 2.480 mln mt

Technically Speaking:

Price action got better yesterday and overnight with more technical indicators turning more
positive.
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Market Fundamentals:

Yesterday’s Trades: No new trades.

ADVICE: No new advice---a trading affair at best in grains with traders
reluctant to press short side too far with upside thought to be limited as
well. Meats slanted negatively---hogs concerning. See news section.

COMMENTS:

e Brazilians cut production for corn and beans, 3mmt for beans and .9 MMT for corn
to fresh production lows. They offset Brazil exports and crush demand, raising
stocks to use in soybeans. Corn stocks fell slightly with the .9 MMT production cut.

e Brazil bean export prices have narrowed substantially in recent weeks vs the USA,
but the spread remains wide.

o Interior basis in US widens as futures rise.

o Weather increasingly focusing on a little drier for Brazil increasing need for a good
April moisture wise, but short term some moisture helping. Interesting the Rice
regions of Brazil getting a lot of rains that may affect quality of rice.

e Argentina looks good to ok short term

e US has a LOT of warnings of increased fires due to wind and warm weather in 70’s.

e Profit squeeze starting to increase bank concerns--- 20,000 acre N IL farmer got
plugged pulled

e 430 acre farm auction 3 miles from me in N IL today so we’ll see how deep pockets
are.

e Media analysts weary and advising selling -kinda like deer in the headlites not
knowing what is happening other than short covering as an excuse
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Gulke GroupSpec Table Buy/Sell Stops (*New Positions m BOLD)
3/122024 Today's Stops Current Position*
Hish Low Close Buy Sell Longz Short
CN24 453 44512 43334 46334 44334 426
CZH4 47334 466 12 47234 480 12 463 46512
SN24 1195 3/4 1186 1191 3/4 1206 117712 1175 3/4
SX24 1177 1166 1/4 1172 3/4 1184 1161 122 1141 3/4
SMN24 345.6 3394 340.7 3471 3344 3416
BON24 4736 46.62 47.12 4836 4588 4639
WN2A4 563 1/4 53734 561 587 535 55112
KWN24 590 1/4 5603/4 58734 617 3/4 55734 561
MIN24 677 114 656 3/4 673 12 694 12 65212 658 3/4
LCI24 188375 186.975 187.600 189.500 185.700 187.750
LCV24 185.500 184.625 185275 186.350 184.200 186.675
LHI24 84.925 83.150 83.275 85.250 81.300 83.175
LHV24 86.775 86.000 86.300 87.275 85.325 82.825
FCI24 254.000 252,650 253.100 254,650 251.550 253.750
CTK24 97.53 9455 95.060 98.09 92.03 98.63
CTN24 96.46 93.54 94.340 9746 9122 9728
SBK24 2199 21.13 21.950 2286 21.04 21.55
GCI24 2195.5 21809 2189.20 2204.30 2174.10 2017.7
NRK24 18.00 17.82 17.83 18.04 17.62 18.550
DJH24 38822.00 38459.00 38797 39140 38454 38783.00
CLI24 7847 76.79 7793 79.81 76.05 79.80
NGI24 1.841 1.746 1.759 1.869 1.649 1.852
DXH24 102.92 102.610 102.825 103.33 102.32 104.080
USM24 122 3/32 121 832 121 13/32 122 16/32 120 10/32 118 24/32

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.

SDisclaimer: Commodity trading and other speculative/ hedging investment practices involve substantial risk of loss. PAST RESULTS ARE NOT
NECESSARILY INDICATIVE OF FUTURE RESULTS when utilizing the commodities markets. Gulke Group and its officers, directors, employees
and affiliates may take positions for their own accounts that are the same or that are different to the positions and to the contracts referred to herein.
This material and any views expressed herein are provided for informational purposes only and should not be construed in any way as an
endorsement or inducement to invest. Prices used in trade recommendations are already reflective of known information




|HYPOTHETICAL HEDGING POSITION MATRIX 311212024
2023 Corn - 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)
6/22/23 |Sold CASHvs. CZ 62112 | $8,199.16 5.0% 12/1/2022 |Sold CASH vs. SX23 1387 874.16 15.0% 3/31/2022 |Sold CASH vs. WN22 1021 §11,299.16 10%
11412023 |Sold CASH vs. §X23 1389172 999.16 5.0% 6/17/2022 |Sold CASH vs. WZ22 1076 §17,349.16 10%
Total 5.0% 1/5/2023 |Sold CASHvs. $X23 1386 1/4 836.66 5.0% 9/2/2022  |Sold CASH vs. WZ22 804 3,749.16 10%
Futures/Options 1/20/2023 |Sold CASH vs. 5X23 1352112 | (5850.84) 5.0% 91412022 |Sold CASH vs. WZ22 860 6,549.16 20%
3/13/2023 |Sold CASH vs. $X23 13401/4 | ($1,463.34) 5.0% 9/16/2022 |Sold CASH vs. WZ22 83612 5,374.16 10%
41412023 |Sold CASH vs. $X23 1317 114 | (82613.34)[ 10.0% 12/2/2022 _|Sold CASH vs. WH23 767 3,986.66 10%
FuturesiOptions Hedged 0.0% 10/3/2023 |Sold CASH vs. SF24 1290 $4,174.16 10.0% 1412023 |Sold CASH vs. WH23 745112 | $2911.66 5%
Total Hedged(i CASH) 5.0% 11/8/2023 |Sold CASHvs. SF24 1386 $7,974.16 25.0% Total 5%
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 F i CASH) 80.0% Date \Action Price Status  |% Hedged
2024 Soyb: -margin - $1725 Cash (futures price day of sale)
Date [Action Price Status  |% Hedged 9/30/2022 |Sold CASH vs. WN23 906 $13,186.66 15%
Futures/Options Hedged 0.0% Futures/Options 12/2/2022 | Sold CASH vs. WN23 785112 | $7,161.66 10%
Total t i CASH) 0.0% Total 25%
End User Coverage - Comn Futures/Options
Date ‘Acﬁon Price Status | % Hedged
2nd Quarter 2024 Futures/Options Hedged 0.0%
‘ Total F i CASH) 0.0% Futures/Options Hedged 0.0%
\ Total 0.0% 2023 Canola - margin = $880CD Total t i CASH) 25.0%
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 ‘Acﬁon Price Status  |% Hedged 2/2/2024 |Sold RSN 607 50 ($291.14) 15% ‘ Total 0%
Spring 2024 Futures/Options Hedged 15.0% Futures/Options
Total | i CASH) 15.0%
Total 0.0% 2022 MN WHEAT - margin= $3000
Fall 2024 Date \Action Price Status | % Hedged Futures/Options Hedged 0.0%
Cash (futures price day of sale) Total F i CASH) 0.0%
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 1188314 | 51242416 10% Date \Action Price
Date \Action Price Status % Hedged 9/2/2022 |Sold CASH vs. MWZ22 896 ($2,213.34) 10% Cash (futures price day of sale)
Spring 2024 12/2/2022 |Sold CASH vs. MWH23 928 $4,086.66 10% 31312022 |Sold Cash vs. KWN22 1040 $8,599.16 10%
1/4/2023 |Sold CASH vs. MWH23 903 $2,836.66 5% 6/17/2022 |Sold Cash vs. KWZ22 14 $13,524.16 10%
Total 0.0% Total 45% 9/212022 |Sold Cash vs. KWZ22 878 $374.16 10%
Fall 2024 Futures/Options 12/2/2022 |Sold Cash vs. KWH23 872 $2,886.66 10%
1412023 |Sold Cash vs. KWH23 83812 | $1,211.66 5%
Total 0.0% Futures/Options Hedged 0.0% Total 45%
Live Hogs - margin = $1600 Total | CASH) 45.0% Futures/Options
Date \Action 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 F i CASH) 45.0%
‘ Total 0.0% 9/30/2022 |Sold CASH vs. 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 121212022 _|Sold CASH vs. KWN23 861 $2,549.26 10%
Date Action Price Status % Hedged Total 25%
3/31/2022 |Sold CASH vs. CTZ22 111.53 | $11,529.76 15% Futures/Options Hedged 0.0% Futures/Options
8/17/12022 |Sold CASH vs. CTZ22 11250 | $11,917.76 15% Total t CASH) 25.0%
3/8/2023 |Sold CASH vs. CTH23 8289 | $1,021.76 10% 2024 WHEAT - margin= $2600
4/4i2023 |Sold CASH vs. CTN23 81.35 $21.76 10% Date ‘Action Price Status | % Hedged Futures/Options Hedged 0.0%
412012023 |Sold CASH vs. CTK23 79.50 (5850.24) 10% Cash (futures price day of sale) Total t i CASH) 25.0%
3/8/2024 |Sold CASH vs. CTN24 9450 | $5149.76 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 |
3/10/2023 |Sold CASH vs. CTZ23 80.20 $673.76 10% ‘ Total 0%
4/4/2023 |Sold CASH vs. CTZ23 8165 | $1,253.76 10% Futures/Options Hedged 0.0% Futures/Options
4/2/2023 |Sold CASH vs. CTZ23 80.62 $841.76 10% Total | i CASH) 0.0%
8/2/2023 |Sold CASH vs. CTZ23 8438 | $2345.76 15% Energy
Total 45% Date [Action [Contracts | Price | Status Futures/Options Hedged 0.0%
Livestock Trading Hours | | | Total } CASH) 0.0%
Mon-Fri  830amto1:05pmCST  No Night Trading Spec
Grain Trading Hours Date Action Contracts Price Status
Sun-Fri  7pm to 7:45am and 8:30am to 1:20pm CST
2128/2024 |Bot CZ 1 463 1/4 $436.66
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