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SDisclaimer: Commodity trading and other speculative/ hedging investment practices involve substantial risk of loss. PAST RESULTS ARE NOT
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This material and any views expressed herein are provided for informational purposes only and should not be construed in any way as an
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WORLD WEATHER HIGHLIGHTS FOR JUNE 20, 2024

e U.S. model outlook for the last week of June has suggested a wetter bias today, but
much caution is advised on that outlook
o Some relief is expected, but the amount of rain that results in the lower
Midwest, Delta and interior southeastern states may still be restricted
o Cooler temperatures and “some” rain will provide relief from this week’s hot
and dry conditions, but more rain will be required than what is most likely to
occur in these areas
e Upper Midwest and northeastern U.S. Plains will continue abundantly wet into the
weekend with some follow up rain next week keeping those areas plenty moist, if not
a little too wet
e Recent rain has brought disruptive rain to the southwestern hard red winter wheat
areas

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




¢ Flooding is expected to expand in Mexico today, take a little break Friday into
Saturday and then get more heavy rain late in the weekend and early next week as a
new tropical disturbance begins to spread rain inland

e Monsoonal moisture will begin flowing northward through Mexico next week and
may reach the southwestern U.S. Friday

e Drier weather is expected in Ukraine, southeastern Europe and southern parts of
Russia’s Southern Region

e Excessive heat recently in western Kazakhstan and neighboring areas will break
down in the coming week to ten days with some scattered showers and
thunderstorms along with cooling expected

e India’s monsoon will see improved rainfall along the middle and lower west coast
and from Madhya Pradesh and eastern Maharashtra into Odisha and Telangana

e China’s North China Plain will continue drier than usual over the next ten days while
waves of heavy rain and flooding impact the Yangtze River Basin

e Portions of northeastern China will also experience frequent showers and
thunderstorms with the ground becoming abundantly to excessively wet

e Australia weather will remain favorable for winter crop planting and establishment.

News:

e Grain trade sources reported 60,000 mt of South American origin Soymeal was
bought by Korea Feed Association in a privately negotiated deal.

e Japan's Ag Ministry bought a total of 84,667 mt of feed grade wheat at yesterday's
regular tender. The total included 22,460 mt of Aussie white wheat, 32,590 mt of
Canadian red spring, 21,967 mt of US white, and 7,650 mt of US DNS wheat.

e Trade sources reported at least 51,000 mt of optional origin feed grade Wheat was
bought by Thai importers in a tender that closed yesterday.

e Chinese customs data pegged May soybean imports from the United States at 1.27
mln mt that compares with the 494,103 mt from the year ago month. Imports of
Brazil soybeans in May totaled 8.8 mln mt. China imported a total of 10.22 mln mt
of soybean during May 2024, that's off -19% from May 2023.

e Brazil’s Foreign Trade Chamber at the ministry of economy voted to uphold an
18% tariff on ethanol imports from the United States. This decision has drawn
criticism from U.S. industry groups, who argue the tariff unfairly disadvantages
American ethanol producers in the Brazilian market. The U.S. has previously threat-
ened to impose retaliatory tariffs on Brazilian goods if the ethanol tariff remained in
place. Brazil has defended the tariff as a necessary measure to safeguard its domes-
tic ethanol industry and ensure a stable supply of biofuels for its transportation sec-
tor.

e Chinese state media reported the country's sow herd at the end of May was 39.96
million head, that's up slightly from the end of April figure at 39.86 million head.

e IKAR analysts increased their 2024 Russian wheat crop harvest forecast to 82.0 mln
mt, up +0.5 mln mt from the previous estimate.

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
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¢ German farmer co-op forecast this year's rapeseed crop at 3.89 mln mt, that's -8.0%
lower than last year's crop.

¢ China may impose provisional anti-dumping measures on pork imports from
the European Union as part of a year-long probe that began on June 17, its com-
merce ministry said. “If, after a preliminary investigation, it is determined that
dumping has been established and has caused injury to domestic industry, provi-
sional anti-dumping measures may be taken,” a commerce ministry spokesperson
said, without giving specific details.

Technically Speaking:
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Market Fundamentals:

Yesterday’s Trades: Wheat- All Classes, For 2022,2023 and 2024 Bot 10% July
Wheat at 585 ($987.5 Profit/contract).

ADVICE: No New Advice.

COMMENTS:

Starting the day out negative across the board again. Soybeans and wheat continue to fall.
December wheat is searching for support, and we may need to enter back into that market.
Soybeans could be dealing with the thought of more acres.

In the soybean complex soybean meal is one to keep an eye on as Argentina should start
ramping up their exports. We do not want to see any cancellations popping up in the next
few weeks.

SDisclaimer: Commodity trading and other speculative/ hedging investment practices involve substantial risk of loss. PAST RESULTS ARE NOT
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The decision process in corn seems to have narrowed just as our time to get needed
information is narrowing. Corn has a range now of about 25 cents—not much here. The
50-day moving average sits at about $4.75, with the bottom end at about $4.50. If the
market is thinking there are going to be more acres on June 30 another leg lower could be
in the offing.

Brazil has elected to maintain their ethanol tariff on US ethanol forcing domestic demand to
stay strong along with the recent exports we have had to other countries.
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Gulke GroupSpec Table Buy!/Sell Stops (*Mew Positions in BOLD)
62002024 Today's Stops Current Posttion®

CH24 452 443 34 450 458 /4 441 104 451

CZ24 459 104 452 34 45T 34 &74 304 450 34 455 1/4

SN24 1175 34 1156 1/2 1174 1193 3/4 1154 1/4 1168 1/4

SK24 1138 1/2 1128 112 1132 1142 112 121112 137
SMNZ4 J66.6 360.6 J64.6 3706 3587 361.0
ShvV24 3.3 338.6 340.8 J48.0 335.6 3.5
BONZ4 24 68 4346 44 20 4502 4258 44 53

WilN24 595 14 280 202 o897 34 066 1/4 600 3/4
KWN24 603 114 SOB 34 600 314 610 314 SO0 34 6560 1/2
MWH24 540 314 631 1/4 532 314 542 314 522 34 692 1/4
LCO24 183.000 181.850 182.100 183.750 180.450 179.375
LCw24 184.850 183.5753 183.875 185.350 182400 181.373
LHHZ4 §95.525 53.650 93.775 §5.850 51.700 93.500
LHW24 78.750 77.425 78.400 79.925 76.875 25.900
FCO24 261725 259325 2559550 262550 257350 261625
CTNZ4 71.95 63.90 741.030 7428 67.78 78.65
CTZ24 7347 70.92 72760 75.36 70.16 76.60
SBN24 19.19 18.81 18.520 19.35 18.49 19.05
GCO24 23482 23202 2343.50 237240 2315.40 2356.1
NRNZ24 18.20 17 .64 18.16 18.75 17.57 17.770
DJu24 39350 3T 392a7 38524 35050 39232
CLO24 80.85 917 20.71 82.59 78.63 78.26
NGO24 2.997 2.858 2.990 3144 2.836 3.037
DXLU24 105.18 104.735 104,250 105.54 104.25 103.487
Usl24 12017032 | 119 952 | 1201432 | 121 30432 | 1183032 118 30432

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.

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 6/20/2024
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 6211/2 | $8,237.50 5.0% 121172022 |Sold CASH vs. SX23 1387 $912.50 15.0% 3/31/2022 |Sold CASH vs. WN22 1021 $11,337.50 10%
5/7/24 |Sold CASHvs. CN 470114 | $1,012.50 10.0% 1/4/2023 |Sold CASH vs. 5X23 138912 | §1,037.50 50% 6/17/2022 |Sold CASH vs. WZ22 1076 $17.387.50 10%
5/8/24 | Sold CASHvs. CN 459 $450.00 10.0% 1/5/2023 | Sold CASH vs. SX23 13861/4 | §875.00 5.0% 9/2/2022 |Sold CASH vs. WZ22 804 3,787.50 10%
5/15/24 |Sold CASHvs. CN 462 $600.00 10.0% 1/20/2023 | Sold CASH vs. S$X23 135212 | (881250) 50% 911412022 _|Sold CASH vs. WZ22 860 6,587.50 20%
Total 35.0% 3/13/2023 | Sold CASH vs. $X23 13401/4 | (81425.00)|  5.0% 911612022 _|Sold CASH vs. WZ22 836 1/2 | $5412.50 10%
Futures/Options 41412023 | Sold CASH vs. SX23 131714 | (82,575.00)| 10.0% 12/2/2022_|Sold CASHvs. WH23 767 4,025.00 10%
10/3/2023 | Sold CASH vs. SF24 1290 $4,212.50 10.0% /412023 |Sold CASH vs. WH23 745112 | $2.950.00 5%
11/8/2023 |Sold CASH vs. SF24 1366 $8,012.50 25.0% 4/129/2024 |Sold CASH vs. WN24 609 1,350.00 10%
Futures/Options Hedged 0.0% 5/712024 | Sold CASH vs. SN24 1255 $4,050.00 10.0% 5/8/2024 |Sold CASH vs. WN24 633112 2,575.00 15%
Total Hedged(included CASH) 35.0% 5/8/2024 | Sold CASH vs. SN24 1230 $2,800.00 10.0% Total 100%
2024 Corn - margin= $1075 Total 100.0% | |Futures/Options
Date \Action Price Status % Hedged | |Futures/Options
Cash (futures price day of sale) Futures/Options Hedged 0.0%
\ Futures/Options Hedged 0.0% Total Hedged(included CASH) 100.0%
| Total 0.0% Total Hedged(included CASH) 100.0% | |2023 WHEAT - margin= §2600
Futures/Options 2024 Soybeans - margin - $1725 Date |Action Price Status | % Hedged
3/14/2024 |Sold CZ 470 calls (30%) 345/8 $202.41 20.00% Date \Action Price Status % Hedged | |Cash (futures price day of sale)
5/15/2024 |Sold CZ 486314 | $911.66 10.00% Futures/Options 9/30/2022 |Sold CASH vs. WN23 906 $13,225.00 15%
411112024 |Sold SX 1162112 1,486.66 10.0% 121212022 [Sold CASHvs. WN23 78512 7,200.00 10%
Futures/Options Hedged 30.0% 5/15/2024 | Sold SX 120012 3,386.66 10.0% 4/129/2024 |Sold CASH vs. WN24 609 1,350.00 10%
Total Hedged(included CASH) 30.0% 5/28/2024 |Sold SX 120912 3,836.66 10.0% 5/8/2024 |Sold CASH vs. WN24 633112 2,575.00 15%
End User Coverage - Corn 511512024 |Sold CASH vs. WN24 667 4,250.00 10%
Date \Action Price Status  |% Hedged Futures/Options Hedged 30.0% 5/20/2024 [Sold CASH vs. WN24 689 5,350.00 10%
2nd Quarter 2024 Total Hedged(included CASH) 30.0% 5/30/2024 |Sold CASH vs. WN24 678 1/4 4,812.50 20%
‘ 2022 MN WHEAT - margin= $3000 Total 90%
\ Total 0.0% Date \Action Price Status | % Hedged | |Futures/Options
3rd Quarter 2024 Cash (futures price day of sale)
‘ 3/31/2022 | Sold CASH vs. MWU22 1040 $5,700.00 10%
Total 0.0% 6/17/2022 | Sold CASH vs. MWZ22 11883/4 |$12462.50 10% Futures/Options Hedged 0.0%
Live Cattle - margin = $1600 9/2/2022 | Sold CASH vs. MWZ22 896 ($2,175.00) 10% Total Hedged(included CASH) 90.0%
Date Action Price Status | % Hedged 121212022 | Sold CASH vs. MWH23 928 $4,125.00 10% 2024 WHEAT - margin= $2400
Spring 2024 1/412023 | Sold CASH vs. MWH23 903 $2,875.00 5% Date |Action Price Status | % Hedged
4/29/2024 | Sold CASH vs. MWN24 7061/2 | $3,687.50 10% Cash (futures price day of sale)
Total 0.0% 518/2024 | Sold CASH vs. MWN24 704 1/2 | $3,587.50 35% 4/29/2024 |Sold CASH vs. WN24 609 1,350.00 10%
Fall 2024 Total 90% 5/8/2024 |Sold CASH vs. WN24 633172 2,575.00 15%
Futures/Options 5/20/2024 |Sold CASH vs. WN24 689 5,350.00 10%
Total 0.0% 5/30/2024 |Sold CASHvs. WZ24 723114 | $5000.00 15%
Feeder Cattle - Producer - margin = $2850 Futures/Options Hedged 0.0% Total 50%
Date \Action Price Status  |% Hedged Total Hedged (included CASH) 90.0% Futures/Options
Spring 2024 2023 MN WHEAT - margin= $3000
Date \Action Price Status | % Hedged
Total 0.0% Cash (futures price day of sale) Futures/Options Hedged 0.0%
Fall 2024 9/30/2022 | Sold CASH vs. MWU23 944 $9,562.50 15% Total Hedged(included CASH) 50.0%
12/2/2022 |Sold CASH vs. MWU23 906 1/4 | $7,675.00 10% 2022 KC WHEAT - margin= $2400 Status | % Hedged
Total 0.0% 4/29/2024 | Sold CASH vs. MWN24 706 1/2 | $3,687.50 10% Date |Action Price
Live Hogs - margin = $1600 51512024 |Sold CASH vs. MWN24 728 $4,762.50 10% Cash (futures price day of sale)
Date [Action Price Status | % Hedged 9/20/2024 | Sold CASH vs. MWN24 742 $5,462.50 10% 3/31/2022 |Sold Cashvs. KWN22 1040 $6,637.50 10%
2nd Quarter 2024 5/30/2024 | Sold CASH vs. MWN24 742112 | $5487.50 10% 61712022 |Sold Cashvs. KWZ22 4 $13,562.50 10%
[ Total 65% 9/2/2022 _|Sold Cashvs. KWZ22 878 $412.50 10%
| Total 0.0% [FuturesiOptions 12/2/2022 |Sold Cashvs. KWH23 872 $2,925.00 10%
3rd Quarter 2024 1/4/2023  [Sold Cashvs. KWH23 838112 1,250.00 5%
I 4/29/2024 |Sold Cashvs. KWN24 652 2,562.50 10%
| Total 0.0% Futures/Options Hedged 0.0% 5/8/2024 _|Sold Cashvs. KWN24 649 1/2 | $2437.50 35%
2023 Cotton - margin = $3500 Total Hedged(included CASH) 65.0% Total 90%
Date Action Price Status % Hedged | |2024 MN WHEAT - margin= $2600 Futures/Options
31072023 |Sold CASHvs. CTZ23 80.20 $712.00 10% Date ‘Action Price Status | % Hedged
4/4/2023 |Sold CASHvs. CTZ23 8165 | $1,292.00 10% Cash (futures price day of sale) Futures/Options Hedged 0.0%
4/2/2023 |Sold CASHvs. CTZ23 80.62 $880.00 10% 4/29/2024 | Sold CASH vs. MWN24 70612 | $3,649.16 10% Total Hedged(included CASH) 90.0%
8/2/2023 |Sold CASHvs. CTZ23 84.38 2,384.00 15% 52012024 | Sold CASH vs. MWN24 742 $5,462.50 10% 2023 KC WHEAT - margin= $2400
312712028 |Sold CASHvs. CTN24 91.89 8,344.00 15% 5/30/2024 |Sold CASH vs. MWZ24 765 $5,275.00 15% Date |Action Price Status | % Hedged
5/30/2024 |Sold CASHvs. CTN24 mn 2,672.00 15% Total 35% Cash (futures price day of sale)
Total 5% Futures/Options 9/30/2022 |Sold CASH vs. KWN23 952 $7,137.50 15%
Spec 121212022 [Sold CASHvs. KWN23 861 2,587.50 10%
Date Action Contracts Price Status 4/29/2024 [Sold Cashvs. KWN24 652 256250 10%
Futures/Options Hedged 0.0% 5/15/2024 [Sold Cashvs. KWN24 676 3,762.50 10%
Total Hedged(included CASH) 35.0% 5/20/2024 |Sold Cashvs. KWN24 699 4,912.50 10%
Energy 2024 Canola - margin = $880CD 513012024 [Sold Cashvs. KWN24 711172 | $5537.50 20%
Date [Action [Contract{ Price | Status Date | Price Status | % Hedged Total 5%
| | | Cash (futures price day of sale) Futures/Options
2023 Canola - margin = $880CD 5/30/2024 ‘Sﬂld CASH vs. RSX24 681 $878.40 15.0%
Date | Price Status | % Hedged | Total 15.0%
Cash (futures price day of sale) Futures/Options Futures/Options Hedged 0.0%
513012024 ‘Su\d CASHvs. RSX24 681 $878.40 40.0% 3/28/24 | Sold RSX24 643 $270.40 15% Total Hedged(included CASH) 75.0%
| Total 40.0% 4/30/24 | Sold RSX24 637.8 $148.86 15% 2024 KC WHEAT - margin= $2175
Futures/Options 51524 | Sold RSX24 670.0 $664.06 15% Date |Action Price Status | % Hedged
Total 45.0% Cash (futures price day of sale)
Total Hedged(included CASH) 60.0% 42912024 |Sold Cashvs. KWN24 652 $2,562.50 10%
Livestock Trading Hours 512012024 [Sold Cashvs. KWN24 699 $4,912.50 10%
Mon-Fri 830 amto 1:05 pm CST No Night Trading 513012024 [Sold Cashvs. KWZ24 742114 | $5725.00 15%
Futures/Options Hedged 0.0% Grain Trading Hours Total 35%
Total Hedged(included CASH) 40.0% Sun-Fri 7pm to 7:45am and 8:30am ta 1:20pm CST Futures/Options
Futures/Options Hedged 0.0%
Total Hedged(included CASH) 36.0%

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




