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No significant changes overnight

Net drying and warm weather is expected to expand from the Balkan Countries of
southeastern Europe through Ukraine and into Russia’s Southern Region during the coming
week to ten days
o Some of the heat and dryness will eventually reach into Russia’s Central Region as well
o Crop moisture stress is likely in the lower Danube River Basin for the next week to ten
days and especially from central Ukraine into Russia’s Southern Region this weekend and
next week

Eastern Russia New Lands will see frequent bouts of rain returning this week with
temperatures cooler than usual at times
o Concern over small grain and sunseed quality is expected

Central Europe is trending wetter, and the process will prevail for the next full week
slowing farming activity while ensuring good summer crop moisture

Sugarcane areas of Queensland and some eastern wheat, barley, sorghum and cotton
areas received some beneficial rain earlier this week, but those areas will be trending drier
now for a while

Western and southern Australia will see some timely rainfall during the next ten days
to two weeks maintaining a favorable outlook for early season winter crop development

China will remain wet in many areas across the north while the Yangtze River Basin
gets some welcome rain to ease dryness

India rain will fall in most of the north, east and far south leaving northwestern areas
with less than usual rainfall
o Gujarat, northwestern Rajasthan and southeastern Pakistan will be driest

U.S. Midwest crop areas are expected to receive periodic rain to improve topsoil
moisture through the coming week

No significant heat is expected in the U.S. Midwest over the next ten days

Texas dryness will be great for cotton, corn and sorghum harvesting in the
south while dryland crops in West Texas would welcome some additional rain

U.S. southeastern states are seeing improving conditions after flooding last
week and this trend will continue into next week, despite some showers and
thunderstorms

Canada’s Prairies will get some rain periodically through the next ten days, although
central through southwestern areas will not get much moisture and dryness will prevail

Argentina still needs a general soaking rain and no such opportunity is
forthcoming for a while
o Buenos Aires and La Pampa may get significant rain next week while Cordoba, Santa Fe
and Santiago del Estero remain dry biased

News:

e Algeria purchased an unspecified amount of durum wheat, with unconfirmed re-
ports including 200,000 to 275,000 MT from Canada and 100,000 to 200,000 MT
from other origins. The Philippines purchased 50,000 MT of feed wheat expected to
be sourced from Australia. Egypt reportedly made no purchases yet in informal talks
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to buy large quantities of wheat after getting limited participation in its recent ten-
der to buy up to 3.8 MMT of wheat.

e Int'l Grains Council: raised their 2024 /25 global Corn crop forecast by 1.0 mIn mt to
1.226 bln mt and lowered their 2024 /25 global Wheat crop forecast by 2.0 mln mt
to 799 mln mt.

¢ Russian forces attacked port infrastructure in Ukraine’s southern city of Odesa on
Wednesday evening, striking a Louis Dreyfus Company grain facility. The company
said a missile hit the truck discharge bay at its Brooklyn Kyiv facility, but no employ-
ees were harmed and products stored in silos were undamaged. Repair work is not
expected to “materially disrupt terminal operations” as there are alternative logis-
tics options at the site.

e Ethanol production up-ticked only +0.5% from the prior week; the resulting 1.072
mil bbl/day rate would yield 315 million gallons of ethanol and consume 109 mil-
lion bushels of feedstock. Over a marketing year, such a rate would consume over
5.65 billion bushels of corn, which is above the current YTD grind average. Blender
demand improved to just under +1% as expected. Exports also retreated, falling to
71k bbl/day vs. 210k last week (and 79k last year). Ethanol imports remained
zero. Ethanol stocks also surprised with a modest -1.7% wk/wk draw to 23.35 mil
bbl, or 981 million gallons.

e ASAP Agri Thursday estimated 420,400 mt of Ukraine rapeseed has been ex-
ported so far in August, and that they could potentially ship a record 900,000
mt for the whole month. In August 2023 Ukraine exported 711,300 mt of
rapeseed.

e Analysts polled by Reuters expect the National Oilseed Processors Association
to report its members crushed 182.4 million bu. of soybeans during July,
which would be the most ever for the month. The crush pace is expected to
rise 3.9% from June and 5.2% from year-ago. Soyoil stocks as of July 31 were
estimated at 1.608 billion pounds.

¢ Rosario Grain Exchange forecast Argentina's 2023 /24 Corn crop output at
49.0 (USDA is at 50 mmt) mmt, that's up from the previous estimate at 47.5
mmt. Projections for the 24/25 corn crop show acres at 7.67 mln hectares,
and production also at 49.0 mmt, unchanged from the 23 /24 outlook.

e China’s new home prices in 70 cities shrank by 4.9% from year-ago in July.
That was the 13th straight month of decrease and the sharpest drop since June
2015, despite continued attempts from Beijing to ease the impact of a pro-
longed property weakness. Among 70 cities surveyed, only two — Shanghai and
Xian - reported a rise in new home prices in monthly terms, and only Shanghai reg-
istered a price rise in the resale home market.

e The Japanese economy grew by 3.1% on an annualized basis in the second
quarter, a major upswing from 2.3% contraction the previous quarter.

¢ U.S. crude oil stockpiles rose unexpectedly last week, building for the first
time since late June, while gasoline and distillate inventories fell more than
forecast, the EIA said. Crude inventories rose by 1.36 million barrels to 430.7
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million barrels in the week ended Aug. 9, compared with analysts' expectations in a
Reuters poll for a 2.2-million-barrel draw.

e China's oil refinery output in July fell 6.1% from a year earlier, official data
showed, down for a fourth month as thin processing margins and tepid fuel
demand discouraged production. Refiners processed 59.06 million metric
tons of crude oil in July, data from the National Bureau of Statistics showed,
equivalent to 13.91 million barrels per day, the lowest since October 2022.

Technically Speaking:

Market Fundamentals:

Export Sales 8/2/24-8/8/24
Year Ago This Week Last Week
Accum. Accum. YOY % YOY %
Estimates Net Sales Exports Exports change change
23/24 24/25 25/26
Wheat 200-600k n/a 339,900 (66,800) 8,928,100 6,769,800 31.88% 33.98%
Corn 500k-1.3m 120,500 800,500 0 55,816,500 40,548,700 37.65% 38.15%
Beans 500k-1.2m 221,700 1,344,200 0 45,938,200 53,045,700 -13.40% -13.77%
Meal 200-700k 113,700 140,100 0 13,849,600 12,664,800 9.36% 9.55%
Soyoil 0-15k 700 0 0 220,700 128,000 72.42% 72.74%
Sorghum 3,700 0 0 5,851,300 2,835,500 106.36% 109.26%
Beef 28,100 0 0 622,500 649,900 -4.22% -6.36%
Pork 20,900 0 0 1,262,700 1,205,300 4.76% 5.54%
Cotton 110,900 400 0 4,212,700 5,126,500 -1783% -16.97%

Source: USDA (FAS) - Gulke Group

Wheat: Net sales of 399,900 metric tons (MT) for 2024/2025 were up 24 percent from the
previous week, but down 6 percent from the prior 4-week average. Increases primarily for
Mexico (126,000 MT), Yemen (50,000 MT), Italy (40,400 MT). Corn: Net sales of 120,500
MT for 2023 /2024--a marketing-year low--were down 75 percent from the previous week
and 66 percent from the prior 4-week average. Increases primarily for Colombia (173,900
MT), Portugal (51,000 MT), Honduras (42,800 MT), Mexico (28,300 MT), were offset by
reductions for unknown destinations (163,500 MT). Net sales of 800,500 MT for
2024/2025 were primarily for unknown destinations (345,000 MT), Mexico (257,900
MT). Soybeans: Net sales of 221,700 MT for 2023/2024 were down 32 percent from the
previous week and 1 percent from the prior 4-week average. Increases primarily for the
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MT for 2024/2025 primarily for China (536,000 MT), unknown destinations (483,000
MT), Mexico (133,200 MT), Egypt (85,000 MT), and Spain (60,000 MT). Beef: Net sales of
28,100 MT for 2024--a marketing-year high--were up noticeably from the previous week
and up 99 percent from the prior 4-week average. Increases were primarily for South Korea
(11,400 MT), Japan (6,300 MT), China (4,400 MT), Taiwan (2,200 MT), and Mexico (1,600
MT).
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Yesterday’s Trades: Corn - For 2023, bot 15% CZ 420 calls at 9 3/8($300 profit/con-
tract) and bot 10% CZ at 401 % ($62.50 profit/contract). For 2024, bot 15% CZ 420 calls at
9 3/8 ($300 profit/contract), bot 20% CZ at 401 %4 ($2168.75 profit/contract), and bot
20% CZ 470 calls at 2 1/8($1625 profit/contract). Soybean - Bot 1 SMV at 301.8($1370
profit/contract). Canola - For 2023, bot 35% RSX at 575.5(profit/contract of $712 on 20%
and loss/contract of $33.60 on 15%). For 2024, bot 35% RSX at 575.5(profit/contract of
$1038.4 on 30% and profit/contract of $1512 on 5%)).

ADVICE: No New Advice. Look over yesterday’s advice activity in case
you need to catch up.

COMMENTS:

Exports came in very good this week for soybeans with over 1.34 million tonnes on the
books for 24 /25 which was above expectations. Just to keep feelings somewhat tempered
there was a small cancellation of soybeans by China. Corn was near the upper range of ex-
pectations while wheat and soymeal were disappointing.

The U.S. weather seems to be conducive to crop growth for a good part of the Midwest. I did
put in the latest drought map for the High Plains as there are some areas of modest con-
cern. Since the USDA came out with their recent state yields the most calls/texts to rebuff
those numbers have been from MN and NE.

The Amazon River Basin is dry and already have some minor impact on grain shipments.
Probably not a huge concern now but worth watching. With La Nina reasserting itself, there
is usually an increased risk for drought in South America. However, it is important to re-
member that not all La Nina years result in below average grain harvests in South America.

The NOPA July Crush numbers will be coming out later today and the expectations are for
record crushed soybeans for the month of July and 3.9% better than last month.

Economic numbers look more positive with the US$ up as well and trying to turn the MACD
long. China’s economy continues to struggle.

The Pro Farmer tour will take place and will give us some boots on the ground insight. Usu-
ally their numbers at the end of the week come in close to the USDA projections but this
year it might be more important to hear there comments on how the current crop looks vs
last year and then we can formulate our own opinions. A few private firms have made com-
ments since Monday’s USDA numbers saying they have taken small tours and are not as op-
timistic in their projections. The USDA will fall back and say the farmer surveys support
their projections and StoneX recent farmer survey-based results were even higher than the
USDA.
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Gulke GroupSpec Table Buy/Sell Stops (*New Positions m BOLD)
8/15/2024 Today’s Stops Current Position*
Hizh Low Cloze Buy Sell Lonz Short
Ccl24 382 376 381 38712 37412 38314
CZ24 40134 39512 40034 40712 394 404 34
SU24 95814 940 95214 971 93312 974 12
SX24 974 955 1/4 968 12 987 3/4 949 14 987 12
SMV24 302.5 295.7 3013 308.6 2940 3204
SMZ24 305.0 2985 303.7 3104 297.1 3213
BOZ24 39.67 38.66 38.88 4039 3737 4696
WZ24 55914 54712 556 14 56812 544 57314
KWZ24 566 14 55634 561 1/4 57114 55114 56334
MWZ24 614 34 608 1/4 608 3/4 6153/4 601 3/4 616
LCV24 182.400 180.450 182.125 184275 179975 180.425
LCZ24 182.075 180.000 181.600 184.175 179.025 179.550
LHV24 76.100 73.000 75.925 79.225 72.625 77.050
LHZ24 67.400 64.550 67.250 70.300 64.200 67.625
FCU24 245325 242.150 247.900 251275 244525 256.950
CTZ24 6825 66.89 67.050 68.46 65.64 6847
CTH2S 69.77 68.51 68.650 70.11 67.19 70.07
SBV24 18.44 1791 17.970 18.55 1739 17.94
GCZ24 2519.7 24762 2486.60 2530.60 244260 2485.70
NR324 1520 1495 15.11 1538 14.83 15.040
RSX24 581.0 565.5 5783 6138 542.8 3946
DIU24 40191 39786 40119 40544 39694 39873
CLV24 7752 75.66 75.84 7790 73.78 76.90
NGV24 2.395 2272 2.343 2481 2.205 2121
DXuU24 102.54 102.100 102.435 103.07 101.80 103.487
Usu24 124 25/32 123 27132 124 19/32 125 25/32 123 13/32 121 10/32

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 8/15/2024

2023 Com - margin= $1425 2024 Soybeans - margin - $1725 2023 WHEAT - margin= $2600
Date \Action Price Status % Hedged | |Date Action Price Status  |% Hedged | [Date \Action Price Status | % Hedged
Cash (futures price day of sale) Futures/Options Cash (futures price day of sale)
6/22/23 |Sold CASHvs. CZ 621172 | $8,237.50 5.0% 41172024 |Sold SX 1162112 | $9,661.66 10.0% 9/30/2022 | Sold CASH vs. WN23 906 $13,225.00 15%
524 |Sold CASHvs. CN 4701/4 | $3512.50 10.0% 5115/2024 |Sold SX 1200172 |$11,56166 | 10.0% 12212022 |Sold CASH vs. WN23 785172 | $7,200.00 10%
5/8/24 |Sold CASHvs.CN 459 2.950.00 10.0% 5/28/2024 |Sold SX 12091/2 |§1201166 | 10.0% 42912024 | Sold CASH vs. WN24 609 3.550.00 10%
51524 |Sold CASHvs. CN 462 3,100.00 15.0% 71072024 |Sold SX 1100 calls (20%) 2812 | $124291 20.0% 5/8/2024 |Sold CASHvs. WN24 6331/2 | $4,775.00 15%
Total 40.0% 71512024 |Sold SX 1060 calls (30%) 3012 | $119291 | 30.0% 51152024 | Sold CASH vs. WN24 667 6,450.00 10%
FuturesiOptions 81212024 |Sold SX 1029 $2986.66 | 10.0% 5202024 | Sold CASH vs. WN24 689 7,550.00 10%
8/13/2024 |Sold SF 1000 calls (5%) 32358 ($150.59) 50% 5130/2024 |Sold CASH vs. WN24 678 1/4 | $7,012.50 20%
Futures/Options Hedged 95.0% Total 90%
Futures/Options Hedged 0.0% Total Hedged(included CASH) 95.0% | [Futures/Options
Total Hedged(included CASH) 40.0% 2024 Soybeans - margin - §1725
2024 Comn - margin= $1075 Date \Action Price Status  |% Hedged
Date \Action Price Status % Hedged | |Futures/Options Futures/Options Hedged 0.0%
Cash (futures price day of sale) 8/13/2024 |Sold SN 1040 calls (10%) 50 (5203.84) | 10.0% Total Hedged(included CASH) 90.0%
[ 2024 WHEAT - margin= $2400
\ Total 0.0% Futures/Options Hedged 10.0% Date \Action Price Status | % Hedged
Futures/Options Total Hedged(included CASH) 10.0% Cash (futures price day of sale)
2022 MN WHEAT - margin= $3000 412912024 |Sold CASH vs. WN24 609 $3,550.00 10%
Date [Action Price Status | % Hedged || 5/8/2024 |Sold CASHvs. WN24 633112 | $4,775.00 15%
Futures/Options Hedged 0.0% Cash (futures price day of sale)
Total Hedged(included CASH) 0.0% 3/31/2022 |Sold CASH vs. MWU22 1040 $5,700.00 10% 5/20/2024 | Sold CASH vs. WN24 689 $7,550.00 10%
End User Coverage - Corn 6117/2022 |Sold CASH vs. MWZ22 1188 3/4 |$12462.50 10% 5/30/2024 | Sold CASHvs. WZ24 723114 | $8,350.00 15%
Date [Action Price Status  |% Hedged 9/2/2022 | Sold CASH vs. MWZ22 896 (217500 10% Total 50%
2nd Quarter 2024 12/2/2022 |Sold CASH vs. MWH23 928 $4,125.00 10% Futures/Options
I 1142023 | Sold CASHvs. MWH23 903 $2,875.00 5%
| Total 0.0% 412912024 |Sold CASH vs. MWN24 706102 | $4275.00 10%
3rd Quarter 2024 518/2024 |Sold CASH vs. MWN24 70412 | $4,175.00 35% Futures/Options Hedged 0.0%
[ Total 90% Total Hedged(included CASH) 50.0%
\ Total 0.0% 2022 KC WHEAT - margin= $2400 Status | % Hedged
Live Cattle - margin = $1600 Futures/Options Date \Action Price
Date \Action Price Status  |% Hedged Cash (futures price day of sale)
Spring 2024 Futures/Options Hedged 0.0% 3/31/2022_|Sold Cash vs. KWN22 1040 $8,637.50 10%
Total Hedged(included CASH) 90.0% 611712022 |Sold Cash vs. KWZ22 141 $13,562.50 10%
Total 0.0% 2023 MN WHEAT - margin= $3000 9722022 |Sold Cash vs. KWZ22 878 $412.50 10%
Fall 2024 Date [Action Price Status | % Hedged || 12/2/2022 |Sold Cashvs. KWH23 812 2,925.00 10%
Cash (futures price day of sale) 11412023 |Sold Cash vs. KWH23 838112 | $1.250.00 5%
Total 0.0% 9/3012022 |Sold CASH vs. MWU23 944 $9,562.50 15% 412912024 |Sold Cash vs. KWN24 652 2,400.00 10%
Feeder Cattle - Producer - margin = $2850 121212022 |Sold CASH vs. MWU23 906 114 | $7,675.00 10% 5/8/2024 _|Sold Cash vs. KWN24 649112 | $2275.00 35%
Date [Action Price Status  |% Hedged | | 4/29/2024 |Sold CASHvs. MWN24 706112 | $4.275.00 10% Total 90%
Spring 2024 51512024 |Sold CASH vs. MWN24 728 5,350.00 10% Futures/Options
52012024 |Sold CASH vs. MWN24 742 6,050.00 10%
Total 0.0% 5/30/2024 |Sold CASH vs. MWN24 742112_| $6,075.00 10% Futures/Options Hedged 0.0%
Fall 2024 Total 65% Total Hedged(included CASH) 90.0%
Futures/Options 2023 KC WHEAT - margin= $2400
Total 0.0% Date \Action Price Status | % Hedged
Live Hogs - margin = $1600 Cash (futures price day of sale)
Date \Action Price Status  |% Hedged Futures/Options Hedged 0.0% 9130/2022 | Sold CASH vs. KWN23 952 $7,137.50 15%
2nd Quarter 2024 Total Hedged(included CASH) 65.0% 12/212022_|Sold CASH vs. KWN23 861 $2,587.50 10%
‘ 2024 MN WHEAT - margin= $2600 412912024 |Sold Cash vs. KWN24 652 2,400.00 10%
\ Total 0.0% Date \Action Price Status | % Hedged | | 5152024 |Sold Cash vs. KWN24 676 3,600.00 10%
3rd Quarter 2024 Cash (futures price day of sale) 512012024 |Sold Cash vs. KWN24 699 4.750.00 10%
\ 412972024 |Sold CASH vs. MWN24 706172 | $4,236.66 10% 5130/2024 | Sold Cash vs. KWN24 71172 | $5375.00 20%
| Total 0.0% 5/2012024 |Sold CASH vs. MWN24 742 $6,050.00 10% Total 75%
2023 Cotton - margin = §3500 5/30/2024 |Sold CASH vs. MWZ24 765 $7,812.50 15% Futures/Options
Date Action Price Status % Hedged Total 35%
310/2023 |Sold CASH vs. CTZ23 8020 | $71200 10% Futures/Options
4412023 |Sold CASHvs. CTZ23 8165 | $1.292.00 10% Futures/Options Hedged 0.0%
41212023 |Sold CASHvs. CTZ23 80.62 $880.00 10% Total Hedged(included CASH) 75.0%
8/212023 |Sold CASHvs. CTZ23 8438 | $2.384.00 15% Futures/Options Hedged 0.0% | |2024 KC WHEAT - margin= §2175
312712028 |Sold CASHvs. CTN24 9189 | $9.972.00 15% Total Hedged(included CASH) 360% | [Date [Action Price Status | % Hedged
5/30/2024 |Sold CASHvs. CTN24 T1.71 | $4,300.00 15% 2023 Canola - margin = $880CD Cash (futures price day of sale)
Total 75% Date | Price Status | % Hedged || 4/29/2024 |Sold Cashvs. KWN24 652 $2.400.00 10%
2024 Canola - margin = $880CD Cash (futures price day of sale) 51202024 | Sold Cash vs. KWN24 699 $4,750.00 10%
Date | Price Status | % Hedged | | 5/30/2024 [Sold CASHvs. RSX24 681 $1643.20 | 400% 5/30/2024 |Sold Cashvs. KWZ24 742114 | $9,050.00 15%
Cash (futures price day of sale) \ Total 40.0% Total 35%
513012024 \So\d CASH vs. RSX24 661 $1,643.20 15.0% Futures/Options Futures/Options
| Total 15.0%
FuturesiOptions Futures/Options Hedged 0.0%
515024 |Sold RSX24 670.0 | $1,428.86 10% Total Hedged(included CASH) 40.0% Futures/Options Hedged 0.0%
710/24 |Sold RSX24 620.0 | $628.86 20% Spec Total Hedged(included CASH) 36.0%
Total 30.0% Date Action Contracts Price Status Livestock Trading Hours
Total Hedged(included CASH) 450% 8/14/2024 |Bot Oct Bean oil 1 3959 (8158.24) | Mon - Fri &:30amto 1:05 pm CST No Night Trading
Grain Trading Hours
Energy Sun-Fri 7pm to 7:45am and 8:30am to 1:20pm CST
Date [Action [Contracts | Price | Status

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




