/ " i
[ & —_— mas m s asm
/ m, »,AA‘.J.‘ = ) | 3‘ b o l‘ll ‘”
- Sl B B SR N
f

Fundamental Report
16 July 2021




=
Gro'Capital

GroCapital Broking Services
Market Report : 16 July 2021

3rd Floor, AFGRI Building
12 Byls Bridge Boulevard
Highveld Extension 73

Financial Markets

Currencies

) BDLive - Retail stocks were back in negative territory on Thursday after recovering some lost ground the day before as
Bid - _ Value the country began to count the cost of the violence that erupted at the weekend.
Currency Vesterday | CurrentBid | o\ oo | % Change Economic activity remains subdued in the wake of days of looting and vandalism in which hundreds of busi in
12pm Gauteng and KwaZulu-Natal were damaged or destroyed. Europe’s share markets spluttered and government bond
USDoliar/Rand assml 1asel oo 25 yields burrowed lower on Thursday after the head of the US Federal Reserve dampened taper talk and traders struggled
with the rapid global rise in Covid-19 Delta variant cases.
Euro/Rand 17.2164 17.2109 -0.0055 -0.03%
GBPound/Rand 20.1390| 20.1475|  0.0085 0.04% There was a giant helping of Chinese data, including a slightly below consensus second quarter GDP reading, to digest
AusDollar/Rand 10.8556| 10.8267 -0.0289 -0.27% too, as well as plenty more earnings numbers to come.

Euro/USDollar 1.1842 1.1806 -0.0036 -0.30% China’s data was hardly dismal — average growth actually surpassed quarter one’s while June retail sales and industrial
GBPound/USDollar 1.3855 1.3827 -0.0028 -0.20% output beat expectations. But it did show authorities, who only last week squirted one-trillion yuan into the financial
AusDollar/USDollar 0.7469 0.7430|  -0.0039 -0.52% system, will ensure conditions stay loose.

JpyYen/USDollar 109.8300| 109.9800 0.1500 0.14%
Weekly US Dollar / Euro 2009/09/25 - 2022/03/04 (GMT) Weekly SA Rand / Euro 2010/06/18 - 2022/02/11 (GMT)
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Commodities
BDLive - Bengaluru — Gold prices slipped on Thursday, just below a four-week high hit in the previous session as the dollar clawed up in Asia trade
Value after falling the day before as US Federal Reserve chair Jeremy Powell signalled “powerful support” for economic recovery.
Last change | % Change
& Spot gold fell 0.2% to $1,823.87/0z by 3.33am GMT, having hit a peak since June 16 on Wednesday at $1,829.55. US gold futures were flat at
$1,824.70.
Platinum 1135.30 -3.10 -0.27%
Gold 1826.56 -2.63 -0.14% At the beginning of his two-day testimony before the Congress, Powell stuck to the view that the current price increases are transitory and the Fed
Silver 26.34 0.01 0.05% expects to continue its bond buying until there is “substantial further progress” on jobs, with interest rates pinned near zero likely until at least 2023.
Copper 4.34 0.02 0.37%
Gasoil 594.50 -6.75 -1.14%
Brent Oil 73.36 -0.11 -0.15%
Weekly Brent Crude 2015/03/06 - 2021/11/19 (LON) Weekly Gold 2011/07/31 - 2022/01/16 (GMT)
Dline 73.39 Price Line 1826.6100| Price
DsMA 60.33 usp SMA 1822.9183 usD
Bbl 0zs
L7s 1900
70 1800
e 1700
60
1600
55 1600
A Lso 1500
145.39 45 -1400
40
-1300
r35
k30 1200
rs -1100
2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
| 2020 2010 | 2020
REFINITIV [ REFINITIV [
Financials ‘
Weekly ALST 2015/03/06 - 2021/11/19 (JHB)
" Value Line, 61 396, SMA, 58301 Price
Bi 3 2 \
Current Bid Change % Change ZAR
[~ 55 000
JSE TOP 40 61439.11 0.00 0.00% —T50 000
ALSI 61317.00 0.00 0.00% -45 000
S&P 500 4374.30 -14.27 -0.33% 40 000
FTSE 7091.19 -79.17 -1.12% L 35000
CAC 6493.36 0.00 0.00% Q2 [22315(24 Qll Q2 28;5 & Q1 Q228137Q4 Qll C!22(<)213s o3 Qll Q2 28$9Q4 Q1 QZZ'(S" @ Q Q22“g31 (022
DAX 15629.66 0.00 0.00% . ! ! !
Hang Seng 27996.27 162]  -0.01% REFINITIV [<
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 in this report is 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.
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Corn / Maize Market

Chicago Board of Trade

N N . Overnight N
Yesterday |Main Session| Ma.m Main Session Current Change Overnight
Month Session | Change from N N Change
12pm Close Overnight | from Main
Change 12pm N from 12pm
Session

SEP 2021 566.00 564.25|The record -1.75 564.75 0.50 -1.25
DEC 2021 556.00 556.25|The record 0.25 557.00 0.75 1.00
MAR 2022 564.00 564.00| The record 0.00 564.50 0.50 0.50
MAY 2022 568.00 568.25|The record 0.25 568.75 0.50 0.75
JUL 2022 567.00 568.25|The record 1.25 567.50 -0.75 0.50

Monthly CBOT Corn Spot

1993/09/30 - 2023/01/31 (CHG)

Line, 564%4, SMA, 416%4

Price
USc

3251,

i HE i

- 300

- 200

1004 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
2000 | 2020

REFINITIV [

FarmFutures - Corn prices fought through a choppy session Thursday, unable to
find any forward momentum. Some technical selling and profit-taking ensued
after prices shot substantially higher earlier this week. September futures
dropped 5.75 cents to $5.6250, with December futures down 4 cents to
$5.5475.

Corn basis bids were steady to mixed Thursday. Bids were especially variable at
Midwestern ethanol plants, moving as much as 10 cents higher at one location
while stumbling as much as 20 cents lower at another.

Corn exports saw old crop sales of 5.5 million bushels, plus another 5.2 million
bushels in new crop sales, for a total tally of 10.7 million bushels in the week
ending July 8. That was toward the lower end of trade estimates, which ranged
between 2.0 million and 35.4 million bushels. Cumulative sales for the 2020/21
marketing year are still way ahead of last year’s pace, with 2.352 billion bushels.

Corn export shipments fell 18% lower week-over-week and dropped 26% below
the prior four-week average, to 41.8 million bushels. China accounted for nearly
half of that total, with 18.8 million bushels. Preliminary volume estimates were
for 199,983 contracts, falling moderately below Wednesday’s final count of
264,443,

South African Futures Exchange

| MTM Volatility C‘::ar::’e Parity Price
White Maize Future
Jul 2021 R 3207.00 37% R 3207.00
Sep 2021 R 3258.00 31.5%| R 1.16 [ R 3259.16
Dec 2021 R 3337.00 30%| R 13.92 | R 3350.92
Mar 2022 R 3353.00 28%| R 11.17 | R 3364.17
May 2022 R 3284.00 0%| R 12.67 | R 3296.67
Jul 2022 R 3282.00 24%| R 11.22 | R 3293.22
Sep 2022
Yellow Maize Future
Jul 2021 R 3341.00 33% R 3341.00
Sep 2021 R 3402.00 31%| R 1.16 [ R 3403.16
Dec 2021 R 3476.00 29%| R 13.92 | R 3489.92
Mar 2022 R 3456.00 24%| R 11.17 [ R 3467.17
May 2022 R 3253.00 0%| R 12.67 | R 3265.67
Jul 2022 R 3287.00 23.25%| R 11.22 | R 3298.22
Sep 2022

The local Maize market traded higher yesterday. The Jul'21 WMAZ contract
ended R10.00 up and Jul'21 YMAZ closed R13.00 higher. The Sep'21 WMAZ
closed higher by R13.00 and Sep'21 YMAZ ended R23.00 up. The parity
move for the Jul'21 Maize contract for yesterday was R5.00 positive.

PRICES OF USA YELLOW MAIZE DELIVERED IN RANDFONTEIN
PRYSE VAN VSA GEELMIELIES GELEWER IN RANDFONTEIN

A GERMRLES/ 48 YELLOW WATE
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Monthly SAFEX Maize Spot
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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.
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Wheat Market

Chicago Board of Trade and Kansas Board of Trade

CBOT Wheat KBOT Wheat
" N N N Main Session Overnight Overnight . N N .| Main Session Overnight Overnight

Month Vesterday | Main Session | MainSession | "0 Current | etrom | Changefrom|  Month Yesterday | Main Session| Main Session | ¢ "L Ot | current | SR from

12pm Close Change 120m Overnight | 10 ion 12pm 12pm Close Change 120m Overnight [ e cion 120m
SEP 2021 655.00 672.00|The record 17.00 675.00 3.00 20.00 JSEP 2011 627.00 640.25| The record 13.25 641.25 1.00 14.25
DEC 2021 663.00 678.75|The record 15.75 682.25 3.50 19.25 |DEC 2011 637.00 650.75| The record 13.75 652.00 1.25 15.00
MAR 2022 671.00 685.75 [ The record 14.75 689.00 3.25 18.00 |MAR 2012 645.00 658.75| The record 13.75 659.75 1.00 14.75
MAY 2022 674.00 689.25 [ The record 15.25 690.25 1.00 16.25 |MAY 2012 649.00 662.75| The record 13.75 0.00 -662.75 -649.00
JUL 2022 669.00 682.75 | The record | 13.75 529.00 -153.75 -140.00 JJUL 2012 645.00 654.75| The record 9.75 653.50 -1.25 8.50

Monthly Wheat Spot 2004/12/31 - 2021/10/31 (CHG) | | FarmFutures - Wheat prices made solid inroads again on Thursday, posting

T Price double-digit gains as traders continue to monitor hot, dry weather conditions in

= USc the Northern Plains and Pacific Northwest that has decimated spring wheat

Bsh crop quality, in particular. September Chicago SRW futures rose 17.75 cents to
$6.72, September Kansas City HRW futures added 11.75 cents to $6.3950, and

B MGEX spring wheat futures climbed 21 cents to $8.9375. Wheat

s exports moved 46% higher week-over-week and 44% above the prior four-week
average to 15.6 million bushels. That was on the higher end of trade guesses,

800 which ranged between 7.3 million and 18.4 million bushels. All-wheat sales for
the 2021/22 marketing year are still off to a relatively sluggish start, gathering

700 70.3 million bushels since June 1.

[ 600 Wheat export shipments inched 4% above the prior four-week average, to 13.4

Lsoo million bushels. Japan was the No. 1 destination, with 2.6 million bushels.

Russian consultancy IKAR has trimmed its 2021 wheat production estimates by
L400 73.5 million bushels, falling to 2.995 billion bushels. IKAR cites hot, dry weather
throughout Russia’s southern production regions as the primary cause for the
downward shift. Russia is the world’s No. 1 wheat exporter.

3005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2000 | 2010 | 2020
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South African Futures Exchange

o Parity N N
MTM Volatility ‘ Change Parity Price
Bread Milling Wheat
Jul 2021 R 5260.00 12% R 5260.00 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
Sep 2021 R 5193.00 0%| R 116.08 | R 5309.08 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Dec 2021 R 4991.00 9.75%| R 112.18 | R 5103.18
Mar 2022 R 5088.00 0%| R 105.60 | R 5193.60
May 2022
Jul 2022
Sep 2022
Cape Wheat
Jul 2021
Sep 2021
Dec 2021
Mar 2022
May 2022
Jul 2022
Sep 2022
Source: Grain SA
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Monthly SAFEX Wheat Spot 1997/10/31 - 2022/10/31 (JHB) The local Weat market closed lower yesterday. The
E 4735.60 / Price Jul'21 Weat contract closed R49.00 down and Sep'21
Line ZAR N
= Weat closed R26.00 lower. The parity move for the
/ [ Jul'21 Weat contract for yesterday was R122.00
positive.
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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




’/
Gro ’Egpimi

GroCapital Broking Services

Market Report

: 16 July 2021

3rd Floor, AFGRI Building
12 Byls Bridge Boulevard
Highveld Extension 73

Oil Seed Market

Chicago Board of Trade

CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
" N " N Main Session Overnight Overnight N N Main
Month Yesterday | Main Session | Main Session| o *¢==" Current o o P fmm Month | Main Session | current Month Sesion Current
12pm Close Change T2m Overnight Misin Session T2m Close Overnight lose Overnight
AUG 2021 |  1455.00 1447.50 The record -7.50 902.00] 54550 [ -553.00 AUG 2011 362.7| 36470 AUG 2011 67.31 67.44
SEP 2021 1397.00 1394.25|The record 2.75 1399.50 5.25 2.50 SEP 2011 362.2|  364.00 SEP 2011 65.9 66.05
NOV 2021 | 1384.00 1380.00] The record -4.00 1384.75 4.75 0.75 OCT 2011 361  363.30 OCT 2011 65.04 65.24
JAN 2022 1385.00 1383.25|The record -1.75 1388.00 4.75 3.00 DEC 2011 363.8]  366.10 DEC 2011 64.49 64.58
MAR 2022 | 1370.00 1365.75| The record -4.25 1370.00 4.25 0.00 JAN 2012 363.6]  365.40 JAN 2012 63.76 63.80
Weekly CBOT Soya Beans Spot 2013/11/29 - 2021/12/10 (CHG) FarmFutures - Soybean prices sputtered after a choppy session Thursday, closing with mild to
- o moderate losses on the heels of some technical selling. August futures dropped 6.75 cents to
Line 1452 G/SHA, A Bliee 3;'2& $14.4625, while September futures eased 0.75 cents lower to $13.9350. Soybean basis bids
Bsh were mostly steady but mixed at a handful of Midwestern locations, moving as much as 10 cents
F 1500 higher at an lllinois processor while sliding as much as 5 cents lower at an lowa processor today.
Soybean exports saw just under 800,000 bushels in old crop sales last week, plus another 10.7
-1400 million bushels in new crop sales, for a total tally of 11.5 million bushels. That was toward the
lower end of trade guesses, which ranged between 3.7 million and 34.9 million bushels.
1300 Cumulative totals for the 2020/21 marketing year are maintaining a commanding year-over-year
lead, with 2.157 billion bushels. Soybean export shipments slid 11% lower from a week ago but
166 3/4+ 1200 remained 4% above the prior four-week average, with 7.3 million bushels. Indonesia topped all
destinations, with 2.6 million bushels.
-1100 The National Oilseed Processors Association released a bearish soybean crush report for June.
L Volume fell to a two-year low of 152.140 million bushels, which was down 8.9% year-over-year
and below the entire range of analyst estimates. Soyoil stocks fell to an eight-month low of
lad 1.357 billion pounds.
\\\_ 00 Preliminary volume estimates were for 133,541 contracts, sliding 20% below Wednesday’s final
L o - ; ; ; ; - count of 167,334
2014 2015 2016 2017 2018 2019 2020 2021
2010 | 2020
REFINITIV [
South African Futures Exchange ‘
[ Soybean Future fl Seeds Future J
MT™M Vols Parity Market Price MT™M Vols -
Change
Jul 2021 R 7560.00 21.5% R 7560.00 Jul 2021 R 8712.00 21.5%
Sep 2021 R 7654.00 19.5%|R 3258 | R 7686.58 Sep 2021 R 8851.00 23%
Dec 2021 R 7755.00 21% R 7755.00 Dec 2021 R 8878.00 | 21.75%
Mar 2022 R 7668.00 0%|R 1883 | R 7686.83 Mar 2022 R 8648.00 0%
May 2022 R 7450.00 23% R 7450.00 May 2022 R 7652.00 0%
Jul 2022 Jul 2022
Sep 2022 Sep 2022

The local Soya market traded lower yesterday. The Jul'21 Soya contract ended R32.00 down
and Sep'21 Soya closed R30.00 lower. The parity move for the Jul'21 Soya contract for
yesterday was R37.00 positive.

The local Suns market closed lower yesterday. The Jul'21 Suns contract closed R64.00 down
and Sep'21 Suns closed R29.00 lower.

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

Source: Grain SA

e VaA SOMBONE/ USA SOVBEANS.

— SAFEX Sojabone / Soybenns

ARG Uitwass Pariuis / Expors Parity

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

Rardfion

Monthly SAFEX Soya Beans Spot
Line, 6555, SMA, 5516 Line, 7 560, SMA, 7 343

2008/08/31 - 2022/03/31 (JHB)
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Monthly SAFEX Sunflowers Spot
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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.
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