September 23, 2024

Weather:

A tropical disturbance in the northwestern Caribbean Sea has a 90% chance of becoming a
tropical cyclone in the next couple of days. The system may become a hurricane during mid- to late-
week as it approaches northwestern Florida and the system will be closely monitored
o The storm may negatively impact cotton in the southeastern United States

During the weekend Tropical Storm Pulasan brought heavy rain to South Korea where some
local flooding occurred in rice production areas

A tropical disturbance also brought heavy rain to a part of Vietnam during the weekend and
another system was producing significant rain to the southeastern coast of China today

No relief from drought is expected from eastern Ukraine through Russia’s Southern Region to
Western Kazakhstan during the next ten days to possibly two weeks

Brazil’s center west and center south crop areas will receive some showers during the latter
part of this week and into next week, but the resulting rainfall is not likely to be enough to plant
early soybeans Greater rain will still be needed

Southern Brazil is favorably to abundantly wet and that will continue to support winter wheat
and early corn planting

Argentina’s Cordoba, western Santa Fe and Santiago del Estero will continue lacking rainfall
for a while as other areas in Argentina get some timely and beneficial rain for wheat, barley and the
early planting of corn and sunseed

U.S. Delta lower Midwest and southeastern crop areas will become quite wet later this this
week into next week as an upper level low pressure center merges with the tropical cyclone
predicted into the southeastern U.S. late this week and during the weekend

Good drying weather is expected in Canada’s Prairies, the Northern U.S. Plains, the Upper U.S.
Midwest and Pacific Northwest as well as the central U.S. Plains during the coming week

Recent rain in U.S. hard red winter wheat areas has provided a great environment for wheat
planting, emergence and establishment
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U.S. MIDWEST PRECIPITATION
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News:

e USDA reported a private sale of 165,000 metric tons of soybeans for delivery to
unknown destinations during the 2024 /2025 marketing year.

e USDA estimated there were 11.198 million head of cattle in large feedlots (1,000-plus head)
as of Sept. 1, up 71,000 head (0.6%) from last year. August placements declined 1.4%, while
marketings fell 3.6% from year-ago levels. All of the categories were close to the average
pre-report estimates, so there should be limited market reaction.

e Over the weekend and Monday India cancelled around 100,000 mt of palm oil purchases for
delivery between October and December, according to trade sources cited by
reuters. India's government raised the import duties earlier this month on palm
oil. Traders further suggest the cancellations will hold down Malaysian palm oil prices, but
support soyoil prices as importers switch.

e India's Meteorological Department on Monday reported monsoon rains have started to
recede from the northwestern area of the country, that's a week later than usual. The
department noted that while the rains replenished reservoirs, they likely damaged some
crops during harvest.

e The House voted 215-191 for a joint resolution to overturn the Biden administration’s EPA
vehicle emissions rule, which effectively mandates electric vehicle adoption. Eight
Democrats joined Republicans in opposing the rule, citing concerns about its impact on U.S.
manufacturers and jobs, especially in states like Michigan. EPA’s standards require a
significant increase in EV sales by 2032, raising concerns over production costs and market
readiness. Despite opposition, three Democratic Senate candidates, including Michigan’s
Elissa Slotkin, supported the mandate, fueling debate ahead of the elections. President Joe
Biden has promised to veto the resolution, which is unlikely to override the veto.
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Technically Speaking:

@ ZC-202412: Corn CBT (Elec) Dec 2024 @ CBOT (Daily bars)
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@ Z8-202411: Soybeans CBT (Elec) Nov 2024 @ CBOT (Daily bars)
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Market Fundamentals:

Yesterday'’s Trades: Corn - For 2024, exercised the Oct 405 puts. Short 10% CZ at
405. Sold 10% CV 405 puts at 0 ($287.50 loss/contract). Soybeans - For 2025, sold 30%
SV 1000 puts at 0 ($587.50 loss/contract). These options went off worthless.

ADVICE: No new advice. We may have to rethink current positions with the surprisingly
strong end to Sept developing and start to a new harvest week

COMMENTS: A minor sale of beans to China in flash sales (186,000)

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




A surprisingly strong market with the biggest gains in some time. Adding coverages
with long CV Oct puts worked for the small position we took in what appears to be a losing
position on a small amount of harvest but leaving bigger coverages aside. So good
news/bad news, and better than adding to coverages on any pre-during harvest on grains.
It may be that the funds finally made their move to exit massive short positions they have
carried awhile. If thatis the case, Jim R would remind us that it usually can take 3 days for
the funds to turn around their positions. Certainly, upside happened quickly overnight.

Drought with October fast approaching for S America also has a lot to do with market psy-
chology.

Next question is whether this is just another flash in the pan or a longer-term change.
The US has an open window to sell as competition is better and weather an issue for S
America. Do three things in play.

Also harvest happened quickly in a lot of areas, others not so much. While Jerry fished,
Rome burned in a good way, making decisions even more difficult.

We have a lot of short futures that were going to be lifted as we harvested and delivered
on those futures. That has not changed but selling cash in a sudden change to prices is or
can be difficult. On a technical note, the SX chart above shows SX went long well before to-
day!

A Jamie mentioned last week, weekly indicators were trying to go long. Now this Monday’s
action could accomplish that when most don’t expect it.
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Gulke GroupSpec Table Buy/Sell Stops (*New Pozttions m BOLD)
9/23/2024 Today's Stops Current Position*
Hizh Low Close Buy Sell Long Short
CZA 40714 40112 40134 408 39512 398
CH25 425314 41912 420 4263/4 41314 417
SX24 1019 1001 /4 1012 1030 1/4 993 34 101312
SF25 1036 3/4 1019 1/4 1029122 1047122 1011122 103134
SMZ24 3245 315.7 3192 3282 3103 317.3
SMH25 328.1 3198 3227 3315 3139 3210
BOZ24 4150 4058 4136 4278 3994 4202
WZ24 57534 565 14 56812 5912 557112 56512
KWZ24 574 561 1/4 564 57714 5503/4 57934
MWZ24 61434 606 1/4 608 617 3% 61312
LCZ2H4 183.450 180.000 183.200 187.150 179250 180475
LCG25 184.125 181350 183.775 186.750 180.800 181.075
LHZ24 74.630 74.025 74.225 75.050 73.400 72400
LHG25 71.725 77.300 77.550 78.175 76.925 77.000
FCX24 242.850 240.000 241.775 244825 238.725 239.575
CTZ24 7423 72.81 73.520 7499 72.05 70.63
CTH25 75.68 7431 75.140 76.71 73.57 22
SBH23 292 2.10 22.740 2361 2187 21.55
GCZ24 26510 2608.7 2647.20 2690.00 2604.40 2623.6
RSX24 592.5 578.0 588.9 6234 5544 594.6
DIZ24 42537 42249 42443 42751 42135 42495
CLX24 7145 7037 71.00 7228 69.72 69.96
NGX24 2.743 2.582 2719 2.895 2543 2.709
DXZ24 100.74 100.125 100.460 101.27 99.65 101.005
USZ24 12523/32 | 12426/32 | 125 8/32 | 12613/32 | 124 3/32 125 20/32

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 912312024
2023 Corn - margin= $1425 2024 Soybeans - margin - $172 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/Options Cash (futures price day of sale)
6/22/23 |Sold CASHvs. CZ 621112 50% 41112024 |Sold SX 162112 | §7.486.66 | 100% 412922024 | Sold CASHvs. WN24 609 10%
37124 |Sold CASHvs. CN 47014 100% || 51512024 |Sold SX 200112 | $9.366.66 | 10.0% 31812024 | Sold CASHvs. WN24 633112 15%
918124 |Sold CASHs. CN 499 100% || 52612024 |Sold SX 209112 | $9836.66 | 10.0% 9202024 | Sold CASHvs. WN24 89 10%
5115024 |Sold CASHs. CN 462 150% 822024 |Sold X 029 §81166 | 10.0% 53012024 | Sold CASHvs. WZ24 12311 15%
813024 |Sold CASHvs. C224 3% 00% || 8132024 |Sold SF 1000 cals (5%) R3I8 | (894734 | 50% Total 50%
Total 60.0% 9612024 |Sold SX 1008114 | (522584) | 250% | |FuturesiOptions
FuturesiOptions 91612024 |Sold SH 1060 calls (35%) 3 §10241 | 350% 9162024 | Sold WZ 56812 | (83834) | 250%
8/23/2024 |Sold CZ 30114 | (§56334) | 2000% Futures/Options Hedged 105.0%
962024 |Sold CZ 406 $17416 | 1000% Total Hedged(included CASH) 105.0% Futures/Options Hedged 250%
96/2024 |Sold CZ420 calls(25%) 934 | §18366 | 25.00% | (2025 Soybeans -margin - $1725 Total Hedged(included CASH) 750%
Futures/Options Hedged 550% | |Date \Action Price Status | % Hedged | |2024 KC WHEAT - margin= $2175
Total Hedged|included CASH) 115.0% | |Futures/Options Date \Action Price Status  |% Hedged
2024 Corn - margin= $1075 81132024 |Sold SN 1040 cals (10%) 50 (§119759) | 10.0% | |Cash (futures price day of sale)
Date \Action Price Status | % Hedged 41292024 | Sold Cash vs. KWN24 652 10%
Cash (futures price day of sale) Futures/Options Hedged 10.0% 512012024 | Sold Cash vs. KWN24 699 10%
Total Hedged(included CASH) 10.0% 91302024 | Sold Cash vs. KWZ24 42114 15%
Total 0.0%  ||2023 Canola - margin = $880CD Total 35%
FuturesiOptions Date \ Price | Status | % Hedged | |FuturesiOptions
81232024 |Sld CZ 301104 | (§56334) | 1000% ||Cash (futures price day of sale)
96/2024 |Sold CZ 406 $17416 | 1000% || 5302024 |Sold CASHvs RSX24 681 400%
962024 |Sold CZ420 calls(25%) 934 | $18366 | 2500% Total 400% Futures/Qptions Hedged 0.0%
962024 |Sold CH 425112 | $23666 | 20.00% | |Futures/Options Total Hedged(included CASH) 35.0%
912012024 |Sold CZ(option exercise) | 405 §12416 | 1000% || 962024 |SoldRSX 57000 | (534074) | 20% ||Spec
Futures/Options Hedged 750% Futures/Options Hedged 200% ||Date Action Contracts| Price | Status
Total Hedged|included CASH) 150% Total Hedgedincluded 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
313012024 |Sold CASHvs. RSX24 661 15.0%
Total 0.0% Total 15.0% | {2024 N WHEAT - margin= $2600
FuturesiOptions Futures/Options Date \Action Price Status | % Hedged
9162024 |Sold CZ25 44512 | $99.16 15.00% 91524 |SoldRSX24 6700 | §125926 | 10% ||Cash (futures price day of sale)
962024 |Sald CZ25 4412 | $49.16 10.00% 11024 |SoldRSX24 6200 | $459.26 0% 412972024 | Sold CASH vs. MWN24 106112 10%
962024 |SoldCN 450 cals(25%) | 27 $19616 | 2000% 9624 |Sold RSX24 5700 | ($34074) | 20% 52012024 | Sold CASH vs. MWN24 w 10%
Futures/Options Hedged 450% Total 50.0% 91302024 | Sold CASH vs. MWZ24 765 15%
Total Hedged(included CASH) 450% Total Hedged(included CASH) 65.0% Total 35%
End User Coverage - Com 2024 Cotton - margin = $3500 Futures/Options
Date \Action Price Status % Hedged ||Date Action Price Status | % Hedged || 9/6/2024 |SoldMWZ 61612 | §30666 | 200%
4th Quarter 2024 9162024 |Sold CTZ 6820 (8212800 0%
Futures/Options Hedged 200%
Total 0.0% Total 2% 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-Fn  §30amto105pmCST  NoNight Trading
22412025 31072023 |Sold CASHvs. CTZ23 8020 10% Grain Trading Hours
962024 |Sold LCG 175,850 | (83208.34) | 20.00% || 41412023 |Sold CASHs. CTZ23 8169 0% | Sn-Fri  7pmto7:45m and 8:30amto 120pm CST
Total 200% 4122023 |Sold CASHs. CT723 8082 10%
Feeder Cattle - Producer - margin = $2850 81212023 |Sold CASHvs. CTZ23 8438 15%
Date Action Price Status % Hedged || 312772025 |Sold CASHvs. CTN24 9189 15%
Fall 204 51302024 |Sold CASHs CTN4 mnn 15%
962024 |Sold FCV 23118 | (86.40084) | 200% Total 15.0%
Total 200% | |Futures/Options
Live Hogs - margin = $1600 9612024 |Sold CTZ 6820 |(52.12600) 2%
Date \Action Price Status  |% Hedged Total 25.0%
2024125 Total Hedged(included CASH) 100%
962024 |Sold LHV 80000 | (592634) | 20.00%
Total 200%
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