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Financial Markets

Currencies
. BDLive - The rand consolidated its position below R15/$ on Tuesday as global markets gained after officials in China said
Bid - . Value the spread of coronavirus outbreak is close to being contained, while the local unemployment rate remained steady in
Currency Yesterday | Current Bid Change % Change the fourth quarter of 2019,
12pm
The rand gained for a second day, and was the best performing among emerging-market currencies tracked by
K -0.599

USEDOHa;/Ran igi;g: igiii; ggz;j gg?; Bloomberg on Tuesday. At 5.48pm, it had strengthened 0.91% to R14.8358/$, 0.87% to R16.1918/€ and 0.67% to

uro/Ran - - - i u" R19.2918/£. The euro was flat at $1.0915. Treasury partner at Peregrine Treasury Solutions Bianca Botes said the rand

GBPound/Rand 19.2353 19.1660 -0.0693 -0.36% gained “as markets reacted positively to what seems to be the peak of the coronavirus”.

AusDollar/Rand 9.9761 9.9517 -0.0244 -0.24%

Euro/USDollar 1.0912 1.0917 0.0005 0.05% Botes added that the local unemployment rate remaining at third-quarter 2019 levels in the fourth quarter “was also
GBPound/USDollar 1.2936 1.2967 0.0031 0.24% well received, aiding the pullback” in the rand. While the unemployment rate “remains dismal, a further deterioration ...
AusDollar/USDollar 0.6707 0.6732 0.0025 0.37% has been avoided as SA continues to battle an economy in disarray”.

JpyYen/USDollar 109.8600| 109.8400 -0.0200 -0.02%
Weekly US Dollar / Euro 2008/04/25 - 2020/10/02 (GMT) || Weekly SA Rand / Euro 2009/01/16 - 2020/09/11 (GMT)
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Commodities
BDLive - Bengaluru — Gold edged back from the previous day’s near one-week high on Tuesday as European stocks surged to record highs and the
Value dollar hit a four-month peak, with a drop in the number of new confirmed cases of coronavirus providing a glimmer of relief.
Last Chan, % Change
ange Spot gold was down 0.3% at $1,567.54 an ounce by 10.58am GMT, having touched its highest since Feb. 4 at $1,576.76 on Monday. US gold futures
shed 0.5% to $1,571.10. “Equities are recovering and the Chinese economy is trying to come back to normal ... so it's not surprising to see risk-averse
Platinum 969.44 0.62 0.06% investments such as gold coming under pressure,” said Commerzbank analyst Eugen Weinberg.
Gold 1567.13 0290 0.02% With f K h he Ch d he world likely to be onl
" y y 5 it of virus risks dimini “the impact to the Chinese economy and to some extent the world economy is likely to be only
Silver 17.61 0.03 0.15% temporary”, he said.
Copper 2.59 0.01 0.42%
Gasoil 499.00 4.75 0.95%
Brent Oil 55.00 0.99 1.80%
Weekly Brent Crude 2013/10/11 - 2020/06/19 (LON) || Weekly Gold 2010/02/28 - 2020/08/16 (GMT)
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Financials
Weekly ALSI 2013/10/11 - 2020/06/19 (JHB)
! Value Line, 51222, SMA, 50 505 Price
Current Bid Change % Change ZAR
50 000
JSE TOP 40 51201.08 0.00 0.00% | 45000
ALSI 51222.00 0.00 0.00%
S&P 500 3352.09 5.66 0.17% -40000
FTSE 7446.88 52.56 0.71% _35000
CAC 6054.76 0.00 0.00% Q1 Q2 03 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 ¥4 Q1 Q2
DAX 13492.03 3381 0.99% | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
Hang Seng 27583.88 181.80 0.66% T

DISCLAIMER: This report has been prepared by GroCapital Financial Services Pty Ltd , a wholly owned subsidiary of AFGRI Operations Limitedis provided to you for information purposes only.GROCAPITAL AND AFGRI
hereby certify that the views expressed in this report were obtained from sources which GROCAPITAL AND AFGRI consider to be reliable. GROCAPITAL AND AFGRI do not make any representations or give any
guarantees or warranties, expressed or implied, as to the correctness, accuracy or completeness of the report.Neither GROCAPITAL AND AFGRI, nor any affiliate, nor any of their respective officers, directors, partners
or employees, shall assume any liability for any losses arising from errors or omissions in the opinions, forecasts or information, irrespective of whether there has been any negligence by GroCapital and AFGRI, their
affiliate, or their respective officers, directors, partners or employees, regardless of whether such damages were foreseen or unforeseen. The information contained in this report is confidential and may be subject to

legal privilege. This report is not intended to not should it be taken to create any legal relations or contractual relations.

Jannie van Der Watt - 011 063 2729 Susan Mittermeier - 011 063 2720 Willem Peyper - 011 063 2724 Johan Du Toit - 011 063 2723




. GroCapital Broking Services e e
Gro'Capital Market Report : 12 February 2020 Highveld Extension 73

Corn / Maize Market

Chicago Board of Trade

. . . Overnight ) FarmFutures - Corn prices eased about 0.5% lower Tuesday after USDA left
Yesterday |Main Session Ma.ln Main Session Current Change Overnight domestic ending stocks unchanged, while analysts had predicted the agency
Month 12pm Close Session Change from Overnight | from Main Change would lower them modestly. March futures fell 2 cents to $3.7975, with May
Change 12pm Session from 12pm futures down 2.25 cents to $3.8425.
MAR 2020 381.00 379.75 0.50 125 379.25 050 175 Corn basis bids were s.teady to slightly firm Tuesday, moving 1 to 3 cents higher
across a handful of Midwestern locations today.
MAY 2020 386.00 384.25 -0.25 -1.75 383.75 -0.50 -2.25 USDA offered a balanced look at domestic corn supplies in today’s WASDE
JUL 2020 390.00 388.25 -0.50 175 387.50 075 -2.50 report after offsetting lower exports with higher ethanol usage. The agency
SEP 2020 388.00 387.50 -0.75 -0.50 387.00 -0.50 -1.00 lowered its corn export outlook by 50 million bushels, based on a sluggish pace
DEC 2020 393.00 392.00 -0.50 -1.00 391.75 -0.25 -1.25 through January, while bumping up corn usage for ethanol by the same
amount. That left ending stocks at 1.892 billion bushels, versus trade estimates
Monthly CBOT Corn Spot 1999/12/31 - 2021/01/31 (CHG) of 1.864 billion bushels. USDA also left the season-average price unchanged, at
5 T T T T Price $3.85 per bushel. Worldwide, USDA slightly increased its estimates for grain
USc production to reach 1.403 billion metric tons, based on increased from South
Bsh Africa, Moldova and Ukraine. The agency also notes higher exports from South
700 African and Ukraine, which largely offset reductions from the U.S. Ending stocks
Lesa are now at 11.687 billion bushels, versus January’s tally of 11.724 billion
bushels. South Korea received multiple offers in an international tender to
[ purchase 5.5 million bushels of corn from optional origins that closed earlier
350 today. The grain is for arrival by May. In Brazil, falling stocks and rising demand
500 have kicked prices there to a 4-year high, with Rabobank predicting domestic
L 450 demand will stay strong moving forward, with Brazilian meatpackers boosting
_ 400 corn purchases for livestock feed, along with an uptick in demand for ethanal
use. Meantime, Brazil’s Conab estimates the country’s 2019/20 total corn
~350 production at 3.956 billion bushels, moving 1.8% above its January projections
-300 and coming in slightly ahead of last year’s production, if realized. Corn exports
- 250 are expected to remain steady from January estimates of 1.339 billion bushels.
- 200
[[VE] Preliminary volume estimates were for 390,086 contracts, falling slightly below
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 Monday’s final count of 413,066.
| 2000 | 2010 12020

South African Futures Exchange

. Parity . ) “PRICES OF USA WHITE MAIZE DELIVERED IN RANDFONTEIN
‘ MT™M Volatility Change Parity Price . *PRYSE VAN VSA WITMIELIES GELEWER IN RANDFONTEIN
White Maize Future -
Mar 2020 R 2921.00 32.25%| R -23.35 | R 2897.65
May 2020 R 2418.00 22.5%| R -26.44 | R 239156 -
Jul 2020 R 2325.00 20.75%| R -28.03 [ R 2296.97 e '
Sep 2020 R 2383.00 0%| R -19.23 | R 2363.77 élm ‘I&
Dec 2020 R 2474.00 25.5%| R -20.86 | R 2453.14 2300
Mar 2021 yase
May 2021
Yellow Maize Future .
Mar 2020 R 2759.00 23%| R -23.35 | R 2735.65 e ]
May 2020 R 2488.00 0%| R -26.44 | R 2 461.56 =
Jul 2020 R 2 445.00 20%| R -28.03 | R 2416.97 -
Sep 2020 R 2491.00 0%|R__-19.23|R 247177 e ]
Dec 2020 R 2575.00 20.25%| R -20.86 | R 2554.14
Mar 2021 R 2 605.00 0% R 2 605.00
May 2021
The local Maize market traded lower yesterday. The Mar'20 WMAZ
contract ended R100.00 down and Mar'20 YMAZ closed R83.00 lower. The
Jul'20 WMAZ closed lower by R15.00 and Jul'20 YMAZ ended R2.00 down.
The parity move for the Mar'20 Maize contract for yesterday was R22.00
negative.

Monthly SAFEX Maize Spot 2003/03/31 - 2021/01/31 (JHB)
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Wheat Market

Chicago Board of Trade and Kansas Board of Trade

CBOT Wheat KBOT Wheat
Yesterday | Main Session | Main Session | MM S€SSion | oo Overnight | Overnight Yesterday | Main Session | Main Session| Mainsession | ¢, | Ovemight | Overnight
Month 120m Close Change Change from Overnight Change from | Change from | ~ Month 12pm Close Change Change from Overnight Change from | Change from
12pm Main Session 12pm 12pm Main Session 12pm
MAR 2020 551.00 542.00 6.25 -9.00 541.00 -1.00 -10.00 [MAR 2010 473.00 468.25 4.25 -4.75 466.75 -1.50 -6.25
MAY 2020 552.00 544.00 5.50 -8.00 542.75 -1.25 -9.25 |MAY 2010 480.00 474.25 4.00 -5.75 472.50 -1.75 -7.50
JUL 2020 554.00 544.75 5.00 -9.25 543.50 -1.25 -10.50 [JUL 2010 487.00 481.00 4.00 -6.00 479.50 -1.50 -7.50
SEP 2020 560.00 551.25 3.75 -8.75 550.00 -1.25 -10.00 |SEP 2010 494.00 488.75 4.25 -5.25 487.25 -1.50 -6.75
DEC 2020 570.00 561.00 3.00 -9.00 529.00 -32.00 -41.00 |DEC 2010 506.00 500.25 4.25 -5.75 497.50 -2.75 -8.50
Monthly Wheat Spot 2004/12/31 - 2020/12/17 (CHG) FarmFutures - Wheat prices saw the steepest cuts of any grains Wednesday,
T T T T T Price with a round of technical selling after this morning’s WASDE report pushing
USc some contracts nearly 2% lower. March Chicago SRW futures lost 10 cents to
Bsh $5.42, March Kansas City HRW futures dropped 4.75 cents to $4.6775, and
| 3000 March MGEX spring wheat futures finished down 2.5 cents to $5.31. USDA’s
WASDE outlook for wheat included stable supplies, an uptick in exports and
I o00 lower ending stocks. Exports moved 25 million bushels higher than prior
projections, leaving ending stocks at a five-year low of 940 million bushels. That
800 was also lower than the average trade guess of 954 million bushels. World
ending stocks for wheat also moved lower, from 10.584 billion bushels in
[ 700 January down to 10.582 billion bushels. Analysts were expecting a bigger drop,
| 600 with an average trade guess of 10.560 billion bushels. Customs data confirmed
that Russia’s 2019 wheat exports spilled more than 27% lower year-over-year to
500 1.170 billion bushels. Russia remains the world’s No. 1 wheat exporter,
however.Jordan purchased 2.2 million bushels of hard milling wheat from
400 optional origins in a tender that closed earlier this week. The grain is for
300 shipment in late August.
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Preliminary volume estimates were for 329,143 CBOT contracts, nearly doubling
2000 | 12020 Monday’s final count of 185,778.

South African Futures Exchange

‘ MTM ‘ Volatility CTa:Ze Parity Price
Bread Milling Wheat
Mar 2020 R 4720.00 9%| R -72.09 [ R 4647.91
May 2020 R 4725.00 12.5%| R -68.05 | R 4656.95 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
Jul 2020 R 4726.00 8%| R -74.91 | R 4651.09 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Sep 2020 R 4515.00 0%| R -72.38 | R 4442.62
Dec 2020
Mar 2021
May 2021
Cape Wheat
Mar 2020
May 2020
Jul 2020
Sep 2020
Dec 2020
Mar 2021
May 2021

Source: Grain SA
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Monthly SAFEX Wheat Spot 2005/10/31 - 2021/08/31 (JHB) The local Weat market closed lower yesterday. The
Lne  4715.00) Price Mar'20 Weat contract closed R23.00 down and Jul'20
Ansiiiders: Deta %AR Weat closed R19.00 lower. The parity move for the

Mar'20 Weat contract for yesterday was R69.00
[ negative.
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Oil Seed Market

Chicago Board of Trade

CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
Month | Yesterday | Main Session | Main Session "c":;: ::;::: Current c’?;’:;:ifr:'m c:::;:ifr:'m Month | Main Session|  current Month SEMs:i':" Current
12pm Close Change 120m Overnight Main Session 12pm Close Overnight Close Overnight
MAR 2020 885.00 884.75 0.00 -0.25 902.00 17.25 17.00 MAR 2010 290.8 290.70 MAR 2010 30.72 30.61
MAY 2020 898.00 897.25 0.00 -0.75 895.75 -1.50 -2.25 MAY 2010 296.5 296.40 MAY 2010 31.08 30.97
JUL 2020 911.00 910.25 0.00 -0.75 908.25 -2.00 -2.75 JUL 2010 301.9 302.10 JUL 2010 31.46 31.36
AUG 2020 916.00 914.75 -0.50 -1.25 913.75 -1.00 -2.25 AUG 2010 303.5 303.50 AUG 2010 31.58 31.51
SEP 2020 916.00 915.00 -0.25 -1.00 913.25 -1.75 -2.75 SEP 2010 304.8 304.30 SEP 2010 31.72 31.86

Weekly CBOT Soya Beans Spot
Line
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FarmFutures - Soybean prices sputtered for most of Tuesday’s session but recovered just
before the close as traders absorbed the latest round of supply and demand data from USDA.
March futures picked up 0.5 cents to $8.8475, while May futures held steady at $8.9725.

Soybean basis bids were steady to firm Tuesday, rising as much as 10 cents at an Indiana
processor, with a handful of other Midwestern locations picking up 2 to 3 cents today.

USDA’s monthly WASDE outlook shows higher soybean exports and lower ending stocks.
Domestic soybean exports for 2019/20 are now projected at 1.825 billion bushels, a 50-million-
bushel increase from January, based on an uptick in Chinese purchases. The agency left
soybean crush estimates unchanged, with ending stocks down another 50 million to 425
million bushels. Analysts were expecting a more modest decline to 443 million bushels. Still, a
recent downward trend in prices had USDA revising the season-average price 25 cents lower,
to $8.75 per bushel.

Brazil’s Conab has raised its estimates for the country’s 2019/20 soybean production to 4.529
billion bushels, which would be a 7.1% increase from last year, if realized.

Preliminary volume estimates were for 260,980 contracts, sliding below Monday’s final count

2013 2014 2015 2016 2017 2018 2019 2020 of 292,377.
2010 |2020
South African Futures Exchange |
Soybean Future Sunflower Seeds Future
MTM Vols Parity | Market MTM Vols -
Change Price
Mar 2020 R 5 860.00 17%| R 63.79 [ R 5923.79 Mar 2020 R 5487.00 14%
May 2020 R 5765.00 17.5%| R -41.19 [R 5723.81 May 2020 R 5397.00 13.5%
Jul 2020 R 5861.00 20.5%| R -44.33 [ R 5816.67 Jul 2020 R 5430.00 18%
Sep 2020 R 5956.00 0%| R -44.49 | R 5911.51 Sep 2020 R 5569.00 0%
Dec 2020 R 6 014.00 0% R 6 014.00 Dec 2020 R 5695.00 0%
Mar 2021 Mar 2021
May 2021 May 2021

The local Soya market traded lower yesterday. The Mar'20 Soya contract ended R5.00
down and Jul'20 Soya closed R11.00 lower. The parity move for the Mar'20 Soya contract
for yesterday was R27.00 negative.

The local Suns market closed lower yesterday. The Mar'20 Suns contract closed R19.00
down and Jul'20 Suns closed R35.00 lower.

PRICES OF ARGENTINIAN SOYBEAN SEED DELIVERED IN RANDFONTEIN
PRYSE VAN ARGENTYNSE SOJABOONSAAD GELEWER IN RANDFONTEIN

PRICES OF EU SUNFLOWER SEED DELIVERED IN RANDFONTEIN
PRYSE VAN EU SONNEBLOMSAAD GELEWER IN RANDFONTEIN

Source: Grain SA

Monthly SAFEX Soya Beans Spot
Line, 6555, SMA, 5516 Line, 5920, SMA, 5149
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Monthly SAFEX Sunflowers Spot

I ! 2003/12/31 - 2020/12/31 (JHB)
Line, 5471.00, SMA, Irsuffident Data |
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