October 1, 2024

Weather:

Super Typhoon Krathon was located 120 miles south southwest of Kaohsiung, Taiwan at
1200 GMT today moving northerly and producing maximum sustained wind speeds of 145 mph
making the storm a Category Four hurricane equivalent storm
o Typhoon force wind (greater than 74 mph) was occurring out 45 miles from the center of the
storm and tropical storm force wind (39-74mph) was occurring out 150 miles
o Krathon is beginning to weaken and this process will continue as it turns toward Taiwan;
Landfall is expected around 2000 GMT Wednesday
o Landfall is expected near Kaohsiung, Taiwan (located along the southwest coast of the nation);
however adverse weather will be occurring across southern and eastern Taiwan today and Tuesday
as waves of rain and increasing wind speeds plague the island
0 The most horrific weather is expected from 1800 GMT today through 1200 GMT Friday at which
time most of Taiwan will be impacted by torrential rain, serious flooding and a huge storm surge
0 The storm will produce widespread power outages and significant property and agricultural
damage
§ Rice and sugarcane losses are expected among many other crops
o Flooding will be most serious up against the mountains were 20-30 inches of rain will fall over a
two day period causing devastating losses to property
o The storm will eventually move into the East China Sea as a tropical storm with some potential
for rapid dissipation possibly over open water and possibly over southeastern China this weekend

Very dry and warm weather will continue to dominate much of central North America
through then next ten days; the region will include most of the Great Plains, the northern
Delta, much of the Midwest, the Rocky Mountain states and the Pacific Coast states

Colder air is expected in the north-central U.S. and Canada’s Prairies this week with
frost and freezes from North Dakota and Minnesota into the Prairies Friday

Another tropical disturbance is expected to move from the central Caribbean Sea late this
week into the Gulf of Mexico this weekend, but it may have a tough time getting well organized
o Another tropical disturbance in the southwestern Gulf of Mexico this weekend into next week
may also have some potential for development
o The upper air wind flow pattern will favor any tropical cyclone movement to be toward the
Florida Peninsula if there is going to be an event or two and the situation will need to be closely
monitored.

Portions of southern Australia will receive some needed rain this week improving topsoil
moisture, although more rain will be needed
0 Queensland and northeastern New South Wales will be dry
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Argentina precipitation will remain minimal in the coming week, although there will be some
potential for a couple of rain events in the following week

Brazil will see rain in the far south and sporadic showers elsewhere this week, but no
generalized rainfall in center west or center south crop areas
o Next week may trend wetter especially during mid- to late-week next week
§ That may improve planting moisture for early season soybeans and corn and may stimulate
citrus and coffee flowering and new sugarcane growth

Flooding in southwestern Mexico from Tropical Cyclone John has been abating, but two new
tropical disturbances near the same coastal region are being closely monitored for tropical cyclone
development

News:

¢ USDA reported private sale of 195,000 metric tons of corn for delivery to unknown
destinations during the 2024 /2025 marketing year.

e USDAreported private sale of 120,000 metric tons of soybeans for delivery to
unknown destinations during the 2024 /2025 marketing year.

e Ahead of today's monthly USDA crush report, analysts are expecting the August figure
at 5.03 mln tons, that compares with last month's report at 5.803 mln tons crushed.
Analysts are also projecting the USDA monthly crush end of August 2024 soyoil
stockpiles at 1.63 billion lbs, at the end of July stocks totaled 2.009 billion lbs.

e Longshoremen union rejected the final proposal made by the employer group on
Monday, begins strike action at all ports from Maine to Texas.

¢ Analysts have cut their 2024 oil price forecasts for a fifth consecutive month, citing
weaker demand and uncertainty over OPEC’s plans, with prices expected to remain
under pressure despite geopolitical risks, a Reuters poll said on Monday. A Reuters
poll of 41 analysts and economists conducted in the past two weeks projected Brent
crude would average $81.52 per barrel in 2024, the lowest poll projection since
February and down from $82.86 projected in August.

e USDA Sept 2024 Wheat Production Summary:

All Wheat Output: 1.97 bln bu; est 1.98 bln; Aug rpt 1.982 bln bu.

All Winter Wheat Output: 1.35 bln bu; est 1.36 bln; Aug Rpt 1.361 bln bu.

HRW Wheat Output: 0.770 bln bu; est 0.77 bln; Aug Rpt 0.776 bln bu.

SRW Wheat Output: 0.342 bln bu; est 0.34 bln; Aug Rpt 0.342 bln bu.

2024 White Winter Wheat Output: 0.216 bln bu; est 0.24 bln; Aug Rpt 0.243

bin bu.

Oher Spring Wheat Output: 0.542 bln bu; est 0.55 bln; Aug Rpt 0.544 bln bu.

o 2024 Durum Wheat Output: 0.0801 bln bu; est 0.077 bln; Aug Rpt 0.077 bln
bu.
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Soybean, Percent Harvested

Arkansas 47% 12% +5% +18%
lllinois 24% 9% +9% +13%
Indiana 23% 7% +9% +9%
lowa 27% 18% +7% +6%
Kansas 11% 6% -9% -1%
Kentucky 28% 8% +10% +9%
Louisiana 71% 8% -13% +0%
Michigan 24% 15% +20% +13%
Minnesota 35% 28% +6% +8%
Mississippi 66% 9% -1% +19%
Missouri 13% 5% +3% +8%
Nebraska 24% 14% -1% +1%
North Carolina 7% 2% +2% -2%
North Dakota 23% 15% +4% +1%
Ohio 23% 9% +17% +13%
South Dakota 15% 12% -2% -6%
Tennessee 42% 10% +16% +23%
Wisconsin 30% 21% +27% +21%
[US Average 26% +13% +6% +8%

Corn, Percent Mature

!olorado S!lb 1!!0 +9lb +1!o

lllinois 85% 13% -4% +15%
Indiana 81% 14% +17% +18%
lowa 75% 14% -14% +2%
Kansas 92% 7% +1% +9%
Kentucky 91% 6% +8% +4%
Michigan 69% 19% +38% +25%
Minnesota 67% 21% -20% -1%
Missouri 93% 5% +3% +13%
Nebraska 79% 13% -2% +5%
North Carolina 95% 4% +0% -2%
North Dakota 39% 24% -28% -15%
Ohio 70% 10% +22% +20%
Pennsylvania 42% 14% +5% -9%
South Dakota 62% 23% -12% -5%
Tennessee 96% 4% +1% +2%
Texas 100% 0% +10% +10%
Wisconsin 55% 16% +0% +1%
[US Average” 75% +14% 4% +5%
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Corn, Percent Harvested

CO 3% 3% -3% -9%
IL 21% 7% +2% +5%
IN 20% 8% +9% +7%
IA 11% 6% -3% +0%
KS 53% 12% +6% +14%
KY 56% 1% +13% +5%
MI 9% 6% +4% +3%
MN 7% 3% -9% -1%
MO 48% 10% +10% +17%
NE 17% 7% -3% +1%
NC 72% 8% -12% -9%
ND 1% 1% -6% -4%
OH 16% 6% +13% +11%
PA 3% 2% -3% -5%
SD 7% 4% 7% -3%
TN 70% 12% +15% +14%
X 91% 6% +14% +15%
WI 5% 3% +1% +1%
[US Average® 21% 7% +0% +3%

Winter Wheat - Percent Planted

Arkansas 4% 1% -2% 2%

California 5% 5% +1% -3%

Colorado 69% 22% +3% +3%
Idaho 44% 25% +14% +0%
lllinois 11% 5% -2% +3%
Indiana 13% 6% +3% +2%
Kansas 32% 16% +0% +0%
Michigan 26% 9% +14% +2%
Missouri 5% 3% -1% +2%
Montana 61% 22% +13% +14%
Nebraska 1% 20% -3% +4%
North Carolina 3% 1% +1% -1%

Ohio 17% 13% +8% +1%
Oklahoma 22% 6% -2% -10%
Oregon 29% 13% +8% +4%
South Dakota 58% 19% 7% -4%

Texas 43% 14% +2% +4%
Washington 71% 17% +10% +7%
[US Average 39% +14% +3% 1%

Werresents 89% of 2023 U.S. Winter Wheat Acres
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Technically Speaking:

@ Z5-202411: Soybeans CBT (Elec) Nov 2024 @ CBOT (Daily bars)

www. TradeMavigator.com @ 1999-2024
MovingAvg (C8) MovingAvg (C,6) MovingAvg (C,3) 10/01/2024 = 1046°2 (-10°6) —| 125070

| 120000

1 1150%0

8% May-Aug 1 1100%0
1045 ]
gap filled

NOVEMBER SOYBEANS

Source: CME/Gulke Group

1 100000
| 8500

1,4) MovingAvgX (9,F) MACD(C917F) }

PP TTLLL L L L vyt | FEs S i L L E
= 5 ¥ q

| © GenesigFT

Way-24 Jun2s Jurza Aug-24 “Sepzt Oct24 e
@ ZC-202412: Corn CBT (Elec) Dec 2024 @ CBOT (Daily bars)

www. TradeMavigator. com @ 1999-2024
MovingAvg (C,8) MovingAvg (C.5) MovingAvg (C,3) 10/01/2024 = 4226 (-2*0)

| 5000
5. {arsro
62% retracement |
| aser0
Source; CME/Gulke Group 7 soo0
| @ GenesisFT
5 = iy e i DIEIRLY), MovingAvgX (SF) MACD (€ 9,1T,F) a7
.......... e mea T E R TR S (o=, S __...._.._,.”“H".i_..“nnnnﬂllhn.“.n“..._..M_M.u,..... Poais Ao ottt
Apr24 “May-24 Jun-24 Jiza Aug-24 Sep24 Oct.24
@ ZW-202412: Wheat CBT (Elec) Dec 2024 @ CBOT (Daily bars)
www.TradeMavigator.com @ 1999-2024
MovingAvg (C,9) MovingAva (C5) MovingAvg (C,3) 10i01/2024 = 584*4 (+0%4) |
75942 1
. - 75000

WHEAT DECEMBER CHICAGO

"“Sn‘urce CME/Gulke Group

Market Fundamentals OF STOCKS REPORT

e All wheat production totaled 1.97 billion bushels in 2024, up 9 percent from the
2023 total of 1.80 billion bushels. Area harvested for grain totaled 38.5 million
acres, up 4 percent from the previous year. The average yield in the United States
was estimated at 51.2 bushels per acre, up 2.5 bushels from the previous year. The
levels of production and changes from 2023 by type were: winter wheat, 1.35 billion
bushels, up 9 percent; other spring wheat, 542 million bushels, up 8 percent; and
Durum wheat, 80.1 million bushels, up 35 percent.

e Old crop corn stocks in all positions on September 1, 2024 totaled 1.76 billion bush-
els, up 29 percent from September 1, 2023. Of the total stocks, 780 million bushels
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are stored on farms, up 29 percent from a year earlier. Off-farm stocks, at 980 mil-
lion bushels, are up 30 percent from a year ago. The June - August 2024 indicated
disappearance is 3.24 billion bushels, compared with 2.74 billion bushels dur-
ing the same period last year.

O

O O O O O

O

The 2023 corn for grain production is revised down 1.08 million bush-
els from the previous estimate.

Residual was raised by 50 million bushels and taking last years Ending
Stocks down to 1,760 million bushels.

Corn silage production is revised down 140 thousand tons.

Planted area is unchanged at 94.6 million acres

Harvested for grain is revised down 7,000 acres to 86.5 million acres.

Area harvested for silage is revised down 10,000 acres to 6.46 million acres.
The 2023 grain yield, at 177.3 bushels per acre, is unchanged from the previ-
ous estimate.

The 2023 silage yield, at 20.1 tons per acre, remains unchanged from the pre-
vious estimate.

e 0Old crop soybeans stored in all positions on September 1, 2024 totaled 342 million
bushels, up 29 percent from September 1, 2023. Soybean stocks stored on farms to-
taled 111 million bushels, up 54 percent from a year ago. Off-farm stocks, at 231
million bushels, are up 20 percent from last September. Indicated disappearance
for June - August 2024 totaled 628 million bushels, up 18 percent from the
same period a year earlier.

O

The 2023 soybean production is revised down 2.62 million bushels
from the previous estimate.

Residual was lowered by 5 million bushels taking last years Ending
Stocks to 342 million bushels.

Planted area is unchanged at 83.6 million acres, but harvested area is revised
to 82.3 million acres.

The 2023 yield, at 50.6 bushels per acre, is unchanged from the previous esti-
mate.
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September 1 September 1,2024 Soybean
On-Farm Total Stocks By State
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United States 342,010 111,200 230,810
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Stocks
September 1 September 1,2024 Corn
On-Farm Total Stocks By State
(1,000 Bu)
United States 1,760,460 780,400 980,060
% Change from
Previous Season /I\ 29.4 /[\ 29.1 /I\ 29.7
Top 5 States - By Total Stocks ‘
september 1 = lowa = lllinois = Minnesota
On'Farm Nebraska = South Dakota = Other
(1,000 Bu) % APY
lowa 306,178 1 10.5 140,000 T 27.3 166,178 | 0.5
Illinois 230,893 1 57.3 76,000 1 35.7 154,893 1 706
Minnesota 195,877 1 450 100,000 1 63.9 95877 1 294 Septembard, 2024 Com
Stocks By Position
Nebraska 146928 1 129 71,000 1 44 75928 1 221
South Dakota 132,223 1 625 79,000 M 102.6 53,223 1 256
= On-Farm » Off-Farm
Q-‘%:"’(/
[
September 2024 =
COURS®
Stocks
September 1
Unit On-Farm
(1,000 Units)
Barley Bushels 154,072 90,260 63,812
% Change from Previous Year 4 143 4 273 Qe 1407
Durum Wheat Bushels 67,300 47,100 20,200
% Change from Previous Year ™ 175 I 41,9 J 16.1
Oats Bushels 65,249 38,600 26,649
% Change from Previous Year 4 134 8.9 J 33.2
Safflower Pounds 13,648 3,390 10,258
% Change from Previous Year 1T 825 (D) (D)
Sorghum Bushels 30,540 2,940 27,600
% Change from Previous Year ™ 26.0 o b 1 [ ™ 208
Sunflower Pounds 575,331 139,100 436,231
% Change from Previous Year 1T 572 2.5 ™ 953
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Yesterday’s Trades: no new trades.
ADVICE: NO NEW ADVICE -but the big rally now in its 7t week is worth looking at.

COMMENTS: Decision time for both those with on farm storage and for those do
not or don’t wish to hold is going to be difficult due to such a carry yet. Oct WASDE
might change that perspective but by then we’ll be well on our way to being done
with beans and a good start with corn. So a personal decision and it is hard to store
$10.45 beans or $4.50 corn referencing the front month. Those who can/will use fu-
tures/options will look at things differently perhaps, HOWEVER flash sales in corn
(assumed to be China???) puts another wringle in the fact that this year we may very

e FLASH SALES - 195,000 metric tons of corn for delivery to unknown destina-
tions during the 2024 /2025 marketing year; 120,000 metric tons of soybeans
for delivery to unknown destinations during the 2024 /2025 marketing year

ITEMS

e Harvest progress is from 21 -25% harvested for corn and beans meaning a lot of
ground to cover yet.

e Any truth in the rhetoric that there will be basis widening moving forward is yet to
be determined.

o The extreme dryness of beans is no doubt causing a slowing plus an open
window for weather lessens the urgency to harvest as does the calendar and
30-day forecasts. Loss due to 8=9% beans versus 14% is huge as does drying
corn so mother nature has a say.

o For the first time in decades do we have time to plant winter wheat in ex-
treme N IL so that is an option we are considering.

e The WASDE stocks report increased disappearance of corn again in an attempt we
think to reconcile overstating stocks back on March 1.

o The bottom line is that the low-end price printed in corn, as well as the psy-
chological price outlook would have not been as bad if WASDE had been pro-
active in its Demand side of the S/D tables---- money lost regardless of the
excuses. Yet those at WASDE admit they do indeed predict and are not 100%
data driven but it comes/came too late.

e TECHNICALLY--- price analysis turned markets the end of Aug or first week of Sep-
tember in the face of mass global oversupply ideas in a backdrop of significant Fund
shorts. With the market trying to turn up out of an expected range plus flash corn
sales, suggests we MAY buy setbacks and sell rallies ---- time for both ahead??

o Media came out with the COT of the funds while markets were looking to be
only rallying to another sell point in the year long downward stepping of the
price ladder.
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The COT now shows significant, perhaps 2/3 liquidation of shorts, suggesting
that portion if upward price pressure may be over as we go into the bulk of
harvest

The weather market in Brazil continues into the 7t week and it is dry this fall
in the US

Price chart wise, the weekly bias is now turning positive which suggests
more of the same uncertainty while harvest accelerates.

SOYBEANS: in 6-7th week of weather, SX filled the $10.45 gap but has not
closed twice above it---- bias is to increase cash sales for those who have
short futures on next sell signal—stay tuned---we are off 20 cents from Fri-
day high so far!

CORN: Needed friendly wasde and got it so now October yield - we'll in-
crease sales on next daily sell signal

WHEAT—the sell side of the bunch for specs who like corn and beans---but
technically non-direcional

MEATS—reaching upper end of current rally it seems--- current hedges neg-
ative but likely we’ll increase hedges when/if a sell signal presents itself.

e ECONOMICALLY: Fed chair says not in a hurry to collapse interest rates but likely
two more before Dec 31 equaling % each.
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Gulke GroupSpec Table Buy/Sell Stops (*New Posttions m BOLD)
1011/2024 Today's Stops Current Position*
Hizh Low Cloze Buy Sell Long Short

CZA4 42734 415112 42434 43712 412 408

CH23 44112 432 44114 45414 42814 426314

SX24 1069 3/4 1052 1057 1075 1/4 1038 3/4 101312

SF25 1087 12 1069 3/4 1075 1/4 1093 12 1057 103134

SMZ24 346.9 3394 3416 3493 3340 3282

SMH235 3476 3404 3429 350.6 3352 3315

BOZ24 4347 4192 4331 45.36 4126 42.02

WZ24 590 3/4 57512 584 39934 568 1/4 57912
KWZ24 589112 57114 58334 602122 565 57714
MWZ24 624 604 621 3/4 642 14 601 1/4 617

LCZH4 185.200 183975 184.800 186.525 183.075 183.000
LCG2S 186.225 185.075 185.850 187.200 184.500 184,525
LHZ24 73.800 72400 73.275 74.875 71.675 73.800
LHG2S 77.800 76.600 71.375 78.775 75.975 71.775
FCX24 246.550 244200 244.900 247450 242350 242200
CTZ24 .12 7278 73.610 74.60 7262 70.63
CTH25 75.51 74.60 75.360 7647 7425 2R
SBH25 22.70 215 22470 23.07 2187 27
GCZ24 2687.7 26462 2635.50 2697.50 2613.50 26236

RSX24 605.7 581.7 603.8 6418 565.8 3946
DJZ24 42715 42245 42643 43133 42153 42938

CLX24 69.32 6757 68.17 70.12 66.22 69.96
NGX24 2948 2.865 2923 3.021 2.825 2.709

DXZ24 100.67 99.900 100.4%0 101.46 99.53 101.005
USZ24 12428/32 | 124 4/32 124 6/32 125 6/32 123 6/32 125 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 10112024
2023 Corn - margin= $1425 2024 Soybeans - margin - $1725 2024 WHEAT - margin= $2400
Dt [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 salg)
6/2223 |Sold CASHs. CZ 621112 50% 9126124 |Sold CASHvs. SX 1045 200% 412912024 |Sold CASHvs. WN24 609 10%
5724 |Sold CASHvs CN 470114 100% 5/8/2024 | Sold CASHvs WN24 633412 15%
58124 |Sold CASHvs. CN 459 100% Total 200% 512012024 | Sold CASHvs. WN24 689 10%
51524 |Sold CASHvs. CN 462 150% | |FuturesiOptions 513012024 | Sold CASHvs. WZ24 123114 15%
830124 |Sold CASHvs C724 399 200% 41112024 |Sold SX 1162102 | $523666 | 10.0% Total 50%
Total 600% || 5152024 |Sold SX 1200102 | §7136.66 | 10.0% | |FuturesiOptions
FuturesiOptions 512872024 |Sold X 1209172 | §7586.66 | 10.0% 9612024 |SoldWZ 568112 | (581334) | 250%
81232024 |Sold CZ 30114 | ($171334) | 2000% 81212024 |Sold SX 1020 |(§143834)] 10.0%
9162024 |Sold CZ 406 (597584) | 1000% || 8/13/2024 |Soid SF 1000 calls (5%) 238 | (8273484 50% Futures/Options Hedged 250%
9162024 |Sold CZ 420 calls(25%) 934 | (M4134) | 2500% 90612024 |Sold SX 1008114 | (S247584)]  250% Total Hedgedincluded CASH) 75.0%
Futures/Options Hedged 55.0% 91612024 |Sold SH 1060 calls (35%) KA (5120884)| 350% ||2024KC WHEAT - margin= $2175
Total Hedged(included CASH) 115.0% Futures/Options Hedged 105.0% | (Date \Action Price Status  |% Hedged
2024 Corn - margin= $1075 Total Hedged|included CASH) 125.0% | |Cash (futures price day of sale)
Date \Action Price Status | % Hedged ||2025 Soybeans - margin - $1725 42912024 |Sold Cash vs. KWN24 652 10%
Cash (futures price day of sale) Date \Action Price Status | % Hedged || 52012024 |Sold Cashvs. KWN24 699 10%
Futures/Options 513012024 |Sold Cash vs. KWZ24 114 15%
Total 0.0% 811372024 |Sold SN 1040 calls (10%) 50 (8269759 10.0% Total 3%
FuturesiOptions Futures/Options
81232024 |Sold CZ 30114 | (§1.71334) | 1000% Futures/Options Hedged 100%
91612024 |Sold CZ 408 ($97584) | 10.00% Total Hedged|included CASH) 10.0%
91612024 |Sold CZ 420 calls(25%) 934 | (524134) | 2500% | (2023 Canola - margin = $880CD Futures/Options Hedged 0.0%
91612024 |Sold CH 451 | (882584) | 2000% Date \ Price | Status | % Hedged Total Hedged|included CASH) 35.0%
912012024 |Sold CZ(option exercise) | 405 ($1025.84) | 10.00% | |Cash (futures price day of sale) Spec
Futures/Options Hedged 750% 53012024 |S0ld CASHvs RSX24 681 400% | |Date Action Contracts|  Price Status
Total Hedged(included CASH) 75.0% Total 400%
2025 Comn - margin= $1075 Futures/Options
Date \Action Price Status | % Hedged || 9612024 |SoldRSX 57000 | ($579.14) | 20% ||Energy
Cash (futures price day of sale) Futures/Options Hedged 200% ||Date Action Contracts|  Price Status
Total Hedged|included CASH) 60.0%
Total 0.0% ||2024 Canola - margin = $880CD 2024 MN WHEAT - margin= $2600
FuturesiOptions Date \ Price Status | % Hedged | |Date \Action Price Status | % Hedged
91612024 |Sold CZ25 445102 | (546334) | 1500% | |Cash (futures price day of sale) Cash (futures price day of salg)
9612024 |Sold C725 444402 | (851334) | 1000% || 53012024 |Sold CASHvs RSX24 661 150% 412912024 |Sold CASHvs MWN24 706112 10%
916/2024 |Sold CN 450 calls(25%) | 27 (820884) | 2000% Total 15.0% 512012024 | Sold CASHvs. NWN24 LY 10%
Futures/Options Hedged 450% | |Futures/Options 513012024 |Sold CASHvs. MWZ24 165 15%
Total Hedged|included CASH) 45.0% 5115124 |Sold RSX24 6700 | $102086 | 10% Total 3%
End User Coverage - Com 71024 |Sold RSX24 6200 | $22086 20% | [FuturesiOptions
Date \Action Price Status  |% Hedged 9624 |SoldRSX24 500 | ($57944) | 0% 9612024 |Sold MWZ 61612 | ($17584) | 200%
4th Quarter 2024 Total 500%
Total Hedged(included CASH) 65.0% Futures/Options Hedged 200%
Total 0.0%  ||2024 Cotton - margin = $3500 Total Hedged|included CASH) 55.0%
Live Cattle -margin =$1600 Date Action Price Status | % Hedged Livestock Trading Hours
Date Action Price Status % Hedged || 962024 |SoldCTZ 6820 |(5216400)] 20% | Mon-Fi  &30amto1:05pmCST  NoNight Trading
2242025 Grain Trading Hours
91612024 |SldLCG 175.850 | (54038.34) | 20.00% Total 20% | Sun-Fii  7pmto7:45am and &:30amto 1:20pm CST
Total 200% | |2023 Cofton - margin = $3600
Feeder Cattle - Producer - margin = $2850 Date Action Price Status | % Hedged
Date Action Price Status % Hedged || 3/10/2023 |Sold CASHvs. CTZ23 8020 10%
Fall 2024 41412023 |Sold CASHvs. CTZ23 8165 10%
91612024 |Sold FCV 23118 | (755084) | 200% 41212023 |Sold CASHvs. CTZ23 80.62 10%
Total 200% 8/212023 |Sold CASHvs. CTZ23 8438 15%
Live Hogs - margin = $1600 32712028 |Sold CASHvs. CTN24 9189 15%
Date \Action Price Status |% Hedged | | 5/30/2024 |Sold CASHvs. CTN24 mn 15%
2024125 Total 75.0%
91612024 |Sold LHV 80.000 | (5938.34) | 20.00% | |FutureslOptions
Total 200% 91612024 |Sold CTZ 6820 | (5216400)  25%
Total 25.0%
Total Hedged(included CASH) 100%

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




