April 26,2024
Weather:

. Southern China will be seeing frequent rain over the next ten days resulting in some new
flooding and inducing a little more concern over unharvested rapeseed conditions

. Russia’s Southern Region and eastern Ukraine are advertised a little wetter today for late
next week and into the first full week of May by some of the forecast models

o The precipitation is expected, although some of it may be a little exaggerated in the model
data

. Rapeseed damage assessments are under way following this week’s freeze in central
Europe; damage has been affirmed, although the extent is still under investigation

. Colder weather in Argentina next week will be closely monitored; frost and a few light
freezes “may” evolve in the far south, although the predicted airmass may moderate during the
weekend and early next week

. U.S. flooding rain in the western and central Corn and Soybean Belt is still expected into
early next week and poor drying conditions will limit fieldwork through much of the week next
week

° Drier and warmer weather is expected in the Midwest during the May 3-9 period,
although not completely dry

o The environment should lead to better field working conditions

. Western U.S. hard red winter wheat areas may get a few showers in the second week of
the forecast, but a general soaking is not very likely — the region of western Kansas,
southeastern Colorado and northwestern Texas Panhandle is too dry

. Southeastern Manitoba and parts of Alberta will get rain in the coming ten days while the
central Canada Prairies are dry biased

. Far southern Brazil will get waves of heavy rain in the next ten days leading to some
potential for flooding and a threat to unharvested soybeans is expected

. Center west and center south Brazil crops are in good condition today, but dry and
warmer than usual weather will dominate the next couple of weeks warranting a close
monitoring

News:

e The Buenos Aires Grain Exchange weekly crop report, suggested the current
Argentina 23 /24 soybean crop production at 51.0 mln mt, could be lowered
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soon given hot, dry weather in the northern growing regions. They estimated
the Argentina Soybean crop conditions are at 30% good to excellent, 46% fair, and
24% poor to very poor, that compares with last week's 30% good to excellent, 47%
fair, and 23% poor to very poor. The soybean harvest is at 25.5% complete, with
14.78 mln mt harvested so far, that compares with last week's harvest 13.9% com-
plete, with 8.23 mln mt harvested.

e The Buenos Aires Grain Exchange also estimated the Argentina Corn crop con-
ditions at 17% good to excellent, 43% fair, and 40% poor to very poor, that
compares with last week's 20% good to excellent, 44% fair, and 36% poor to
very poor. They estimated the Argentina Corn harvest at 19.8% complete, with
12.483 mln mt harvested so far, that compares with last week's, harvest at 17.2%
complete, with 10.84 mln mt harvested.

¢ France’s ag ministry rated the country’s wheat crop as 63% good or excellent
as of April 22, down one percentage point from last week and the lowest for
this time of year since 2020.

e Secretary of State Antony Blinken raised concerns about China’s support for Rus-
sia’s military, one of the many issues threatening to sour the recent improvement in
relations between the two countries. Blinken met with China’s top diplomat Wang Yi
and President Xi Jinping, who reiterated Beijing’s concerns the U.S. was suppressing
its economic development.

e India’s rice export prices fell to their lowest level in more than three months
this week on weak demand and ample supplies. India’s 5% broken parboiled va-
riety was quoted at $528 to $536 per metric ton this week, down $10 from last week
and below the record high of $560 reached last month. Thailand’s 5% broken rice
prices were quoted between $580 to $585 per metric ton, similar to last week’s
$585 price.

e A breakthrough in fighting Fusarium head blight wheat disease may have been
found by collaborating research teams in Australia and China. The discovery of
TaHRC function in wheat cells and how it controls susceptibility of a specific protein
related to the blight head disease is said to be the key.

e China’s gold consumption in the first quarter of 2024 jumped 5.94% from a year
earlier on soaring safe-haven demand, the country’s Gold Association said. Addition-
ally, buying from China’s central bank continued for a 17th straight month in March,
bringing the total gold reserve to 2,262.67 MT at the end of March.

¢ According to the World Bank, the sharp drop in commodity prices has ended,
reducing the deflationary impact they had on global economies. With geopoliti-
cal tensions and sustained demand, especially for industrial metals crucial to the en-
ergy transition, prices have stabilized, potentially keeping interest rates higher than
anticipated. The pause in falling prices poses challenges for central banks aiming to
curb above-target inflation and reduces their ability to lower interest rates. The situ-
ation is reminiscent of post-2008 crisis trends, signaling a “new era” where high
commodity prices coincide with slowing global growth. Copper prices are expected
to rise due to its importance in electric vehicle production and power grid upgrades,
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while energy investments are driving demand, keeping prices elevated. Middle East-
ern tensions could further increase gold and oil costs.

Technically Speaking:

Market Fundamentals:

Weekly

Commeodity Symbol Net Change
May 24 Corn CK24 71/4
Dec 24 Corn CZ24 51/2
May 24 Beans SK24 8

Mov24 Beans £x24 113/a
May 24 Meal SMEK24 -2.60
May 24 Bean Oil BOK24 0.57
May 24 Canola R5K24 11.60
May 24 Kansas City KEK24 511/2
July Kansas City KEN24 58 3/a
May 24 Minneapolis MWEK24 46 1/2
Sep24 Minneapolis MWEL24 42 1/4
May 24 Wheat W24 503/4
July Wheat Wh24 521/4
Jun 24 Live Cattle LEM24 2.125
Jun 24 Hogs HEM24 0.175
May Feeder Cattle FCK24 4.250
May 24 Cotton CTK24 1.28
June Crude CLM24 2.02
June Heating Qil HOM24 0.0260
June Unleaded Gasoline ERBM24 0.0675
June Mat Gas ENGM24 -0.065
June Dollar DXN24 -0.434
June Dow ¥V 24 161.00
June Masdag MNamM23 568.25
June 24 Gold GCM24 -54.50
iay 24 Bitcoin BTCK24 -3025.00

A quick look at the net changes over the week show a relatively good trend almost all
across the board. June Natural Gas is making new lows for the year.

Yesterday’s Trades: no new trades.
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ADVICE: No new Advice

COMMENTS: Grains are mixed this morning heading into the weekend with soy-
beans currently being the one in the red which could easily be due to spreading.
Soymeal is down and Soyoil is up as that spread has caused confusion.

Weather system coming across the Midwest with some reports of 4-6 inches in some
areas and talks or possible hail /tornadoes in other so we shall see.

The trend is not negative so if possible, let’s hold off on selling grain as we are likely
approaching deadlines to sell or roll.
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Gulke GroupSpec Table Buy/Sell Stops (*New Positions m BOLD)
4262024 Today's Stops Current Position*
Hizh Low Cloze Buy Sell Lonz Short

CN24 45314 44612 452 43914 444 34 442

CZ24 47634 47034 476 14 48234 469314 46512

SN24 1183 122 1166 3/4 1179 3/4 1197 116212 1168172

SX24 1179 1/4 1164 117512 1191 1/4 1159 3/4 1162122

SMN24 3498 3441 3476 353.5 3418 3428

BON24 455 4463 4543 46.80 44.06 46.54
WN24 62312 612 620 122 632112 608 12 551112
KWN24 64212 627 1/4 64012 636 14 62434 5833/4
MWN24 699 3/4 682112 698 1/4 716 680 12 649 14

LCM24 178.300 173.575 177.800 183.025 172.575 175425
LCV24 180.025 176.175 179.700 183.750 175.650 178.050
LHNM24 106.500 104375 105.000 107.725 102275 105.650
LHV24 87.875 86.550 86.725 88.250 85.2 86.900
FCQ24 258.800 254.250 258.300 263.050 253.550 256.050
CTN24 81.70 80.70 81.080 8228 79.88 91.61
CTZ4 78.05 7739 77.640 7835 76.93 77.69
SBN24 19.65 1897 19.160 19.89 1843 19.77
GCM24 23576 23164 2344.10 2385.80 230240 23547

NRN24 1942 19.00 19.18 19.63 18.73 19.080
DIM24 38637 37944 38288 35001 37575 40002
CLM24 83.83 8199 83.57 85.61 81.53 8325
NGM24 1.993 1926 1.986 2.068 1.904 2.029
DXMV24 105.87 105330 105.430 106.17 104.69 102.983
USM24 114 11/32 1122732 113 1032 115 232 111 18/32 118 31732

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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HYPOTHETICAL HEDGING POSITION MATRIX 4/26/2024
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)
622123 |Sold CASHvs. CZ 6211/2 | $8,199.16 5.0% 12/1/2022 |Sold CASHvs. SX23 1387 $874.16 15.0% 3/31/2022 | Sold CASH vs. WN22 1021 $11209.16 | 10%
1/4/2023 |Sold CASH vs. SX23 138912 | $999.16 5.0% 6117/2022 |Sold CASHvs. WZ22 1076 $17,349.16 10%
Total 5.0% 1/5/2023 |Sold CASH vs. SX23 138614 | $836.66 5.0% 91212022 |Sold CASH vs. WZ22 804 3,749.16 10%
Futures/Options 112012023 |Sold CASH vs. SX23 1352112 | ($850.84) 5.0% 911412022 |Sold CASH vs. WZ22 860 6,549.16 20%
312812024 |Sold CZ 480 calls (15%) 28112 | ($335.09) 15.00% 31312023 |Sold CASHvs. SX23 1340 1/4 | (§1463.34) 5.0% 916/2022 |Sold CASH vs. WZ22 8361/2 | $5,374.16 10%
4111/2024 |Sold CN 440 ($638.34) 15.00% 4/4/2023 |Sold CASH vs. SX23 13171/4 | (32613.34)| 10.0% 12/2/2022 | Sold CASH vs. WH23 167 3,986.66 10%
Futures/Options Hedged 30.0% 10/3/2023 |Sold CASH vs. SF24 1290 417416 | 100% 1142023 _|Sold CASHvs. WH23 745112 | $2911.66 5%
Total Hedged|included CASH) 35.0% 11/8/2023 |Sold CASHvs. SF24 1366 797416 | 250% Total 75%
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 t CASH) 75.0%
\ Total 0.0% Futures/Options Hedged 0.0% 2023 WHEAT - margin= $2600
FuturesiOptions Total Hedged(included CASH) 80.0% Date \Action Price Status | % Hedged
31412024 |Sold CZ 470 calls (30%) 3458 | (823500) 20.00% 2024 Soybeans - margin - $1725 Cash (futures price day of sale)
314/2024 |Sold CZ 4671/4 | (3488.34) 10.00% | |Date [Action Price Status _|% Hedged 9/30/2022 | Sold CASH vs. WN23 906 $13,186.66 | 15%
3/28/2024 | Sold CZ 480 calls (15%) 2812 | (8335.09) 15.00% | |Futures/Options 1212/2022 | Sold CASHvs. WN23 7851/2 | §7,161.66 10%
4/11/2024|Sold SX 116212 | (5688.34) Total 25%
Futures/Options Hedged 45.0% Futures/Options
Total Hedged(included CASH) 45.0% Futures/Options Hedged 0.0%
End User Coverage - Corn Total Hedged(included CASH) 0.0%
Date \Action Price Status  |% Hedged | |2023 Canola - margin = $880CD Futures/Options Hedged 0.0%
2nd Quarter 2024 Date \ Price Status | % Hedged Total Hedged(included CASH) 25.0%
\ Cash (futures price day of sale) 2024 WHEAT - margin= $2400
| Total 0.0% I Total 00% | [Date [Action Price Status | % Hedged
3rd Quarter 2024 Futures/Options Cash (futures price day of sale)
I 2212024 | Sold RSN24 607.50 | (5508.74) 15% I
| Total 0.0% 3/28/2024 |Sold RSN24 635.00 | ($68.74) 15% | Total 0%
Live Cattle - margin = $1600 Futures/Options
Date \Action Price Status  |% Hedged Futures/Options Hedged 15.0%
Spring 2024 Total t i CASH) 15.0%
2024 Canola - margin = $880CD Futures/Options Hedged 0.0%
Total 0.0% Date \ Price Status | % Hedged Total Hedged(included CASH) 0.0%
Fall 2024 Cash (futures price day of sale) 2022 KC WHEAT - margin= §2400 Status | % Hedged
32824 |Sold RSX24 643 $59.26 15% Date [Action Price
Total 0.0% Cash (futures price day of sale)
Feeder Cattle - Producer - margin = $2850 Total 15% 3/31/2022  |Sold Cash vs. KWN22 1040 $8,637.50 10%
Date \Action Price Status  |% Hedged | |2022 MN WHEAT - margin= $3000 6/17/2022 | Sold Cash vs. KWZ22 1141 $13,562.50 10%
Spring 2024 Date \Action Price Status | % Hedged 91212022 |Sold Cash vs. KWZ22 878 $412.50 10%
Cash (futures price day of sale) 12/2/2022 | Sold Cash vs. KWH23 872 $2925.00 10%
Total 0.0% 3/31/2022 |Sold CASH vs. MWU22 1040 $5,700.00 10% 1142023 |Sold Cash vs. KWH23 838 1/2 | §1250.00 %
Fall 2024 6/17/2022 |Sold CASH vs. MWZ22 1168 3/4 |$12.462.50 10% Total 45%
9212022 |Sold CASH vs. MWZ22 896 (82175.000]  10% Futures/Options
Total 0.0% 12/2/2022 |Sold CASH vs. MWH23 928 $4,125.00 10%
Live Hogs - margin = $1600 1/4/2023 | Sold CASH vs. MWH23 903 $2,875.00 5% Futures/Options Hedged 0.0%
Date \Action Price Status  |% Hedged Tofal 45% Total Hedged(included CASH) 45.0%
2nd Quarter 2024 Futures/Options 2023 KC WHEAT - margin= $2400
[ Date [Action Price Status | % Hedged
| Total 0.0% Futures/Options Hedged 0.0% Cash (futures price day of sale)
3rd Quarter 2024 Total Hedged|included CASH) 450% 9/30/2022 | Sold CASH vs. KWN23 952 $7,137.50 15%
I 2023 MN WHEAT - margin= $3000 1212/2022 | Sold CASH vs. KWN23 861 $2,587.50 10%
\ Total 0.0% Date \Action Price Status | % Hedged Total 25%
2022 Cotton - margin = $3500 Cash (futures price day of sale) Futures/Options
Date Action Price Status | % Hedged | | 9/30/2022 |Sold CASH vs. MWU23 944 $9,562.50 15%
3/31/2022 |Sold CASH vs. CTZ22 111.53 | $11,568.00 15% 12/2/2022 |Sold CASH vs. MWU23 906 1/4 | $7.675.00 10%
8/17/2022 |Sold CASH vs. CTZ22 11250 | $11,956.00 15% Total 25% Futures/Options Hedged 0.0%
3/8/2023 | Sold CASHvs. CTH23 62.89 | $1,060.00 10% Futures/Options Total Hedged|included CASH) 25.0%
41412023 |Sold CASHvs. CTN23 81.35 $60.00 10% 2024 WHEAT - margin= $2175
4120/2023 |Sold CASHvs. CTK23 79.50 (§812.00) 10% Date ‘Action Price Status | % Hedged
3/8/2024 |Sold CASHvs. CTN24 94.50 | $5,188.00 40% Futures/Options Hedged 0.0% Cash (futures price day of sale)
Total 100% Total Hedged| CASH) 25.0% I
2023 Cotton - margin = $3500 2024 WHEAT - margin= $2600 \ Total 0%
Date Action Price Status % Hedged | |Date \Action Price Status | % Hedged | |Futures/Options
310/2023 |Sold CASHvs. CTZ23 80.20 $712.00 10% Cash (futures price day of sale)
41412023 |Sold CASHvs. CT723 81.65 | $1.292.00 10% \
4212023 |Sold CASHvs. CTZ23 80.62 | $880.00 10% | Total 0% Futures/Options Hedged 0.0%
8212023 |Sold CASHvs. CT723 8438 | $2.38400 15% Futures/Options Total Hedged|included CASH) 0.0%
312712028 |Sold CASH vs. CTN24 9189 | $4,324.00 Energy
Total 45% Date [Action [Contracts| Price | Status
Livestock Trading Hours Futures/Options Hedged 0.0% | | |
Mon-Fri  830amfo1:05pmCST  No Night Trading Total Hedged(included CASH) 0.0% Spec
Grain Trading Hours Date Action Contracts Price Status
Sun-Fri 7pm to 7:45am and 8:30am to 1:20pm CST
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