September 18, 2024

Weather:

Dry weather will continue in western and southern portions of Russia promoting
summer crop maturation and some harvesting, but leaving unirrigated winter crops poorly
established and in need of rain

Central and eastern Europe will continue to dry down over the next several days while
rain impacts western Europe

Some of the western Europe precipitation will shift to the east again during the second week
of the forecast, but no heavy rain will impact the flooded areas from southwestern Poland through
Czech Republic to Austria and Slovenia

Western Australia will continue drier than usual for a while longer and the same is expected in
Queensland and northeastern New South Wales

More frost and freeze are possible in southeastern Australia next week

India and China weather is expected to be favorably mixed over the next two weeks
supporting normal crop development

Eastern U.S. Midwest crop weather should be dry for another five days and then there
may be some potential for rain after that

Computer forecast models continue to hint at a new tropical cyclone in the eastern Gulf of
Mexico mid- to late-week next week, although confidence is still low for now; the system could
bring more heavy rain to the southeastern part of the nation, but the system has not evolved and
will not evolve for several days leaving plenty of time for change in the computer forecasts

Canada’s Central Prairies will get harvest delaying rainfall today and Thursday and
then a little less rain for the weekend and next week

Some welcome rain has fallen in the southwestern U.S. hard red winter wheat areas
overnight and additional showers are possible in the central and southwestern Great Plains
in this coming week

West Texas may get a few brief showers and thunderstorms over the coming week and the
moisture may be good for late developing bolls

Rain is still advertised for Mato Grosso and neighboring areas of center west Brazil after day
ten, but some of the rainfall may be overdone

Southern Brazil will encounter waves for rain that impact wheat harvesting in Parana and
early corn planting in many areas in the south
o Some of the moisture will be good for early soybean planting in Parana, Paraguay and Mato
Grosso do Sul over time

Argentina’s rainfall is still expected to be greatest in the east and south for a while in the
coming week while some suggested increase in rainfall in the west and north during the Sep 26-Oct.
2 period - confidence is low though
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News:

e France’s ag ministry slashed the country’s 2024-25 soft wheat export forecast
outside the EU by 3.5 MMT to 4 MMT, which would be 61% below last year due
to the smallest crop since 1986. The export forecast within the bloc was cut
500,000 MT to 6 MMT, now expected to be 4.5% below 2023-24.

e Ukraine’s exportable grain surplus is seen at 43.2 MMT for 2024-25, Ukrain-
ian state news agency Ukrinform quoted the ag minister as saying. That would
be down 7.5 MMT (14.8%) from 2023-24. Exporters have already shipped nearly
9 MMT of grains since the beginning of July, including almost 5 MMT of wheat, 2.53
MMT of corn and 1.17 MMT of barley. The ministry said an additional 11.5 MMT of
wheat, 19.2 MMT of corn and 1.5 MMT of barley could be exported through June
2025.

e CHINESE AUGUST CUSTOM DATA:

o August 2024 Corn imports at 430,000 mt, that's off -64% from the year ago
month; year to date imports totaled 12.56 mln mt, that's off -15.7% from the
year earlier period.

o August 2024 Sorghum imports at 600,000 mt, that's up +15.5% from the year
ago month; year to date imports totaled 5.81 mln mt, that's up +82.5% from
the year earlier period.

o August 2024 Wheat imports at 410,000 mt, that's off -50.9% from the year
ago month; year to date imports totaled 10.49 mln mt, that's up +9.8% from
the year earlier period.

o August 2024 Pork imports at 200,000 mt, that's off -2.3% from the year ago
month; year to date imports totaled 1.5 mln mt, that's off -23.1% from the
year earlier period.

¢ Black Sea consulting firm SovEcon cut its 2024 Russian grain production fore-
cast by 4 MMT to 124.4 MMT. They raised its Russian wheat crop forecast by
400,000 MT to 82.9 MMT. SovEcon expects Russia to export 48.1 MMT of
wheat in 2024-25, down from its estimate of 52.4 MMT last year. The firm ex-
pects Moscow to impose wheat export quotas for the second half of the year,
though it doesn’t know how restrictive it will be.

¢ India food industry executives say the country's 24 /25 edible vegoil consump-
tion will rise by +2% to +3% in spite of a hike to the import duty. They ex-
pected 24/25 palm oil imports in a range between 9 to 10 mln mt, sunflower oil im-
ports at 3.0 mln mt, and soyoil imports around 3.0 mln mt.

¢ The Biden administration will seek up to 6 million barrels of oil for the Strate-
gic Petroleum Reserve, a source familiar with issue said, a purchase that if com-
pleted will match its largest yet in the replenishment of the stash after a historic sale
in 2022.
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Technically Speaking:
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The November Soybean chart so far in September has created a descending triangle
formation while the market waits to hear more about US yields. Typically, this formation is
followed by a move to the downside. It also shows that the 50-day MA has significantly
narrowed towards the futures price over time and has now seemingly become resistance as
we have reached it twice recently and failed to go higher. We traded through it in the
overnight session hitting 10.22 with the MACD about to go long. Support lies around 10.00.
Not shown here is the weekly chart but it looks supportive.
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The KC Wheat chart has shown a 33% retracement from the lows of August 26 to the
recent highs of September 13 are prices closed at the 50-day MA. Recent rains with more in
the forecast may be enough to turn the MACD Negative.
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The November Canola chart has retraced to almost 50% and is trying to go long. There is
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resistance at the 66% retracement level but if we can trade above that this is a potential
spec trade.
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The December US $ gapped lower last Friday. Let’s see if the market can fill that in the next
couple of days in reaction to what the Fed has to say. If it closes lower today the MACD
could go short for the first time since the end of August.

Market Fundamentals:

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

COMMENTS: The weather is a little bit of a broken record. There are some increases in
the chance for rain here in the US and abroad, but the bias is still for continues dry condi-
tions. The most current implication of that dryness is the delay of soybean planting in Bra-
zil. Obviously, the heat and lack of rain has impacted the US crops but so far harvested
yields have been good to very good.

The fed will come out with their first rate cut later today since the pandemic in 2020. The
US$ is down again today.

The soy complex is higher across the board today with November soybeans breaking out of
a descending triangle overnight and reaching a high of 10.22. Could it be that the futures
market is more concerned with delays in Brazil vs big crops in the US?
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Gulke GroupSpec Table Buy/Sell Stops (*New Positions in BOLD)
9/18/2024 Today's Stops Current Position*
High Low Close Buy Sell Long Short
Cz24 413 408 112 412112 417112 407 112 398
CH25 431 427 430 3/4 4351/4 426 1/4 417
SX24 1011 1002 1006 1015112 996 1/2 1013112
SF25 1029 3/4 1021 1024 3/4 1034 10151/2 1031 3/4
SMV24 3205 316.4 318.0 3226 3134 306.4
SMZ24 3246 3202 3215 326.1 3170 373
BOZ24 40.10 39.10 39.88 4138 38.38 4202
WZz24 584 1/4 571 1/4 575 3/4 589 1/4 562 1/4 5351/4
KWZz24 587 576 1/4 580 591 1/4 568 3/4 579 3/4
MWZ24 626 3/4 617 3/4 621 630 1/2 611112 613112
LCV24 179.225 177.000 178.800 181.225 176.375 179.050
LCZ24 180.500 178.250 179.850 182.600 177.100 180.475
LHV24 82075 80.200 81.775 83.850 79.700 80.125
LHZ24 73.900 72.300 73.700 75.500 71.900 72400
FCV24 241475 238.850 240.750 243575 237.925 234750
CTZ24 7299 71.51 72.160 73.69 70.63 69.30
CTH25 74.28 73.01 73.690 75.16 12.22 71.00
SBV24 20.15 19.06 19.980 2112 18.84 19.82
GCZ24 2613.7 25873 2596.50 2623 .40 2569.60 2595.40
RSX24 5782 561.0 5744 611.6 5372 5946
DJZ24 42270 41893 42037 42434 41640 42057
CLv24 7192 69.61 7119 7370 68.68 70.12
NGV24 2436 2.307 2.324 2.468 2180 2198
DXZ24 100.69 100.240 100.690 101.34 100.04 101.005
USZ24 12722132 | 12622132 | 12628/32 | 128 4/32 | 12520/32 126 22/32

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 91812024
2023 Com - margin= $1425 2024 Soybeans - margin - $1725 2024 WHEAT - margin= $2400
Date  [Action Price Status | %Hedged | [Date  [Action Price Status % Hedged | |Date [Action Price Status  |% Hedged
Cash (futures price day of sale) Futures/Qptions Cash (futures price day of sale)
622123 ~|Sold CASHs. CZ 621112 50% || 41172024 |Sold SX 1162112 | §778666 | 100% || 4292024 |Sokd CASHvs WN24 609 10%
5[7124|Sold CASHs. CN 470114 100% || 5152024 |Sold SX 1200112 | $9.686.66 | 100% 51812024 |Sold CASH vs. WN24 633112 15%
5/8/24 |Sold CASHvs. CN 459 100% || 512812024 |Sold SX 1209112 1$10,13666 | 100% || 5202024 |Sokd CASHvs. WN24 689 10%
51524 |Sold CASHs. CN 46 150% || 822024 |Sold SX 1029 | §101166 | 100% || 503012024 |Sold CASHvs. WZ24 123114 15%
813014 |Sold CASHs. CZ24 399 200% || 81372024 |Sold SF 1000 calls (5%) DI | (19734 | 50% Total 50%
Total 60.0% || 962024 |Sold X 1008114 | §7416 | 250% ||FuturesiOptions
FuturesiOptions 91612024 |Sold SH 1060 calls (35%) ¥ §1491 | 350% 9612024 |SoldWZ 566102 | (540084) | 250%
81232024 |Sold CZ 3114 | ($110084) | 20.00% Futures/Options Hedged 105.0%
90612024 |Sald CZ 406 (§36334) | 1000% Total Hedged(included CASH) 105.0% FutureslOptions Hedged 25.0%
962024 |SodCZ420cals(28%) | 934 | ($384) | 2500% ||2026 Soybeans -margin - $1725 Total Hedged(included CASH) 15.0%
Futures/Qptions Hedged 550% | |Date \Action Price Stafus  |% Hedged ||2024 KC WHEAT - margin= §2175
Total Hedged(included CASH) 115.0% | |FuturesiQptions Date \Action Price Status | % Hedged
2024 Com - margin= $1075 81312024 |Sold SN 1040 calls (10%) 50 (51085.09)|  10.0% ||Cash (futures price day of sale)
Date \Action Price Stafus | % Hedged || 911212024 |Bot Oct 1000 puts (30%) 34| (537854) | 300% || 412912024 |Sold Cashvs KWWN24 652 10%
Cash (futures price day of sale) Futures/Qptions Hedged 400% 512012024 | Sold Cashvs. KIWN24 69 10%
Total Hedged(included CASH) 400% || 530204 |Sold Cashvs KWZ4 142114 15%
Total 00% ||2023 Canola - margin = $880CD Total 35%
Futures/Options Date \ Price | Status | % Hedged | |Futures/Options
82312024 |Sold CZ 301114 | (5110084) | 10.00% | |Cash (futures price day of sale)
91612024 |Sald CZ 406 (§36334) | 1000% || 53012024 |Sold CASHvs. RSX24 681 400%
962024 |SodCZ420 cals(25%) | 934 | ($384) | 2500% Total 400% Futures/Options Hedged 0%
91612024 |Sold CH 42512 | (530084) | 2000% | |FuturesiOptions Total Hedged(included CASH) 3H.0%
91212024 |Bot Oct 405 puts{10%) 534 | (529729 | 1000% || 962024 |SoldRSX 57000 | ($10874) | 20% | |Spec
Futures/Qptions Hedged 750% Futures/Qptions Hedged 200% ||Date Action Contracts| Price | Status
Total Hedged(included CASH) 750% Total Hedged(included CASH) 60.0%
2025 Com - margin= $1075 2024 Canola - margin = $880CD
Date \Action Price Status | %Hedged || Date \ Price | Status | % Hedged | [Energy
Cash (futures price day of sale) Cash (futures price day of sale) Date Action Contracts| Price | Status
513012024 |Sold CASHvs. RSX24 681 15.0%
Total 0.0% Total 16.0% | |2024 NN WHEAT - margin= $2600
FuturesiOptions Futures/Qptions Date \Action Price Status | % Hedged
9612024 |Sold C225 51 | (826334) | 1500% || &/154 |SoldRSX24 6700 | $149126 | 10% ||Cash (futures price day of sale)
9612024 |Sold C225 AR | (831334 | 1000% || 7024 |SoldRSX24 6200 | 969126 | 0% 42912024 |Sold CASH s MWN24 106112 10%
9612024 |Sold CN 450 calls(25%) | 27 (56009) | 2000% 96124 |Sold RSX24 500 | ($10874) | 0% 512012024 | Sold CASHvs. MWN24 4 10%
Futures/Options Hedged 450% Total 500% || 503012024 |Soid CASHvs MWZ24 165 15%
Total Hedged(included CASH) 450% Total Hedged(included CASH) 65.0% Total 35%
End User Coverage - Corn 2024 Cotton - margin = $3500 Futures/Options
Date \Action Price Status  |%Hedged ||Date Action Price | Status | %Hedged || 962024 |SoldMWZ B1612 | (526334) | 200%
4th Quarter 2024 91612024 |Sold CTZ 6820 [(3158400) 20%
Futures/Qptions Hedged 200%
Total 00% Total 0% Total Hedged(included CASH) 55.0%
Live Cattle - margin=$1600 2023 Cotton - margin = $3500 Livestock Trading Hours
Date Action Price Status % Hedged |[Date Action Price | Status | %Hedged | Mon-Fi  &30amto!:05pmCST  NoNight Trading
22412026 31012023 |Sold CASHvs. CTZ23 8020 10% Grain Trading Hours
90612024 S0id LCG 175850 | (52098.34) | 2000% || 442023 |Sold CASHvs. CTZ23 §165 0% | Sun-Fri  7pmto7:45m and830emto 120pm CST
Total 200% || 422023 |Sold CASHvs.CTZ23 8062 10%
Feeder Cattle - Producer - margin = $2850 822023 |Sold CASHs. CTZ23 8438 15%
Date Action Price Status % Hedged || 3/27/2028 |Sold CASHvs. CTN24 9189 15%
Fall 2024 513012024 |Sold CASHvs. CTN24 1 1%
90612024 |Soid FCV 2118 | (S482584) | 200% Total 750%
Total 200% | |FutureslOptions
Live Hogs - margin = §1600 91612024 |Sold CTZ 6820 |(8158400) 2%
Date  [Action Price Status % Hedged Total 26.0%
2004/25 Total Hedged(included CASH) 100%
91612024 |Sold LHV 80000 | (574834) | 2000%
Total 200%
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