~ 4
Y G 0 s
/ = I Il
/ *-“,’ = ; f‘,‘ N .‘““ .::‘ ?"'-,"‘; ‘,‘ i
[ - N N ! | =1 )‘ |
ok, & 8 W - o N !
-l N N S SN N
|

Fundamental Report
16 November 2021




=
Gro'Capital

GroCapital Broking Services

Market Report : 16 November 2021

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

Financial Markets

Currencies
] BDLive - The JSE hit a record high on Monday, closing above the 70,000 level for the first time, while the rand was
Bid - Value steady. A number of factors are supporting sentiment, but some global threats remain.
Currency Yesterday | Current Bid Change % Change
12pm The JSE all share index reached a record high of 70,327 points in intraday trade, as sentiment continued to be buoyed by
USboliar/Rand 530l samsel ooosal ooen indications that the new finance minister, Enoch Godongwana, will maintain fiscal discipline. World stock markets edged
. back towards recent record highs on Monday as upbeat economic data out of China eased concerns about a slowdown
Euro/Rand 17.4302) 17.2998] -0.1304| -0.75% in the world’s No.2 economy, though falling mainland house prices tempered the optimism.
GBPound/Rand 20.4136| 20.4323]  0.0187 0.09%
AusDollar/Rand 11.2026| 11.1968| -0.0058 -0.05% Annual growth in retail sales and industrial output both beat forecasts, with the bounce in consumption a positive given
Euro/USDollar 1.1446 1.1381]  -0.0065]  -0.57% pandemic restrictions.
GBPound/USDollar 1.3412 1.3430]  0.0018 0.13%
AusDollar/USDollar 0.7359]  0.7359]  0.0000 0.00%
JpyYen/USDollar 113.8200 114.2100]  0.3900 0.34%

Weekly US Dollar / Euro 2010/01/29 - 2022/07/08 (GMT) || Weekly SA Rand / Euro 2010/10/22 - 2022/06/17 (GMT)
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Commodities
BDLive - Bengaluru — Gold prices eased on Monday, slipping from a more than five-month peak hit in the previous session, as cautious investors
Value assessed if rising inflation would prompt a more aggressive response by central banks.
Last Cchame | % Change
& Spot gold fell 0.3% to $1,858.73 per ounce by 6.44am, while US gold futures dropped 0.5% to $1,859.30.
Platinum 1088.97 2.07 0.19% “Until it breaks above $1,875-$1,880, gold should be capped by a stronger dollar, higher short-term US Treasury yields and a possible move higher in
Gold 1866.60 4.14 0.22% longer-term yields if the Fed starts to hint they are going to raise rates sooner,” said Stephen Innes, managing partner at SPI Asset Management.
Silver 25.11 0.07 0.27%
Copper 4.43 0.03 0.63%
Gasoil 697.75 10.75 1.54%
Brent Oil 82.71 0.66 0.80%

Weekly Brent Crude 2015/07/10 - 2022/03/25 (LON) ||| Weekly Gold 2011/12/04 - 2022/05/22 (GMT)
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Financials
Weekly ALST 2015/07/10 - 2022/03/25 (JHB)
" Value Line, 63 517, SMA, 60 882 Price
Bi 2 0 \
Current Bid Change % Change ZAR
A - 55 000
JSE TOP 40 63263.40]  217.36 0.34% S " 50000
ALSI 63517.00 0.00 0.00% 45 000
S&P 500 4682.85 -0.05 0.00% 40 000
FTSE 7347.91 3.95 0.05% | 25000
CAC 7128.63 0.00 0.00% 28:5 Q1 Q2 23;6 4 Q1 Q2252137 4 Q1 Q22§i8 4 Q1 022339 4 Q1 Q2 23;0 Q4 01 Q2 2%21(24 Q1
DAX 16094.07 54.57 0.34% l_ I ! I I I I
Hang Seng 25390.91]  178.47 0.70% REFINTIV [

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
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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

DEC 2021 576.00 576.50| The record 0.50 577.00 0.50 1.00
MAR 2022 584.00 584.00| The record 0.00 584.25 0.25 0.25
MAY 2022 588.00 588.50| The record 0.50 588.50 0.00 0.50
JUL 2022 588.00 589.25|The record 1.25 589.25 0.00 1.25
SEP 2022 559.00 562.50| The record 3.50 561.25 -1.25 2.25

FarmProgress - Corn prices eased slightly after a choppy session after some net
technical selling took place. Prices were down around 0.25% at the close; a
flash sale to Mexico announced this morning and a healthy dose of export

inspection data from USDA kept losses mostly minimized. December futures
dropped 1.25 cents to $5.76, with March futures down 1.5 cents to $5.8350.

Corn basis bids showed plenty of variability across the central U.S. on Monday,
moving as much as 10 cents higher at an Indiana ethanol plant while dropping
as much as 8 cents at an lllinois ethanol plant today.

Private exporters announced the sale of 7.8 million bushels of corn to Mexico.

Monthly CBOT Corn Spot

1994/01/31 - 2023/05/31 (CHG)
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Of that total, around 75% is for delivery during the 2021/22 marketing year,

which began September 1, with the remainder for delivery in 2022/23.

Corn export inspections improved 32% from a week ago to reach 33.7 million

bushels. That was better than the entire range of trade guesses, which came in
between 19.1 million and 29.5 million bushels. Mexico was the No. 1

destination, with 13.7 million bushels. Cumulative totals for the 2021/22

marketing year remain moderately behind last year's pace, meantime, reaching

274.7 million bushels.

Ahead of the next crop progress report from USDA, out later this afternoon and
covering the week through November 14, analysts expect the agency to show

this year’s corn harvest at 91% completion, up from 84% a week ago.

South African Futures Exchange

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

| MTM Volatility C‘::ar::’e Parity Price
White Maize Future
Sep 2021
Dec 2021 R 3340.00 28.25%| R 4.08 | R 3344.08
Mar 2022 R 3370.00 26.5%| R -0.43 | R 3369.57 129,
May 2022 R 3283.00 26.5%| R 1.05 [ R 3284.05
Jul 2022 R 3307.00 24%| R 5.54 | R 3312.54
Sep 2022 R 3346.00 0%| R 11.63 | R 3357.63
Dec 2022 R 3426.00 23.25% R 3426.00
Yellow Maize Future
Sep 2021
Dec 2021 R 3568.00 29%| R 4.08 | R 3572.08
Mar 2022 R 3574.00 26%| R 0.43 | R 3573.57
May 2022 R 3427.00 24.5%| R 1.05 [ R 3428.05
Jul 2022 R 3440.00 22.75%| R 5.54 | R 3445.54
Sep 2022 R 3479.00 0%| R 11.63 [ R 3490.63
Dec 2022 R 3580.00 0% R 3580.00
The local Maize market traded higher yesterday. The Oct'21 WMAZ contract 2 "s- E; i *; 2% 3
ended R113.00 up and Oct'21 YMAZ closed R71.00 higher. The Dec'21 g &« 32 § f é
WMAZ closed higher by R113.00 and Dec'21 YMAZ ended R73.00 up. The
parity move for the Oct'21 Maize contract for yesterday was R4.00 positive. ARG GEELMIELIES/ ARG YELLOW MAIZE
—— Uitvoer Parie/ Export Party
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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
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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 SOt | current | SR from
12pm Close Change 120m Overnight | 10 ion 12pm 12pm Close Change 120m Overnight [ e cion 120m
DEC 2021 818.00 826.25|The record 8.25 825.50 -0.75 7.50 |DEC 2011 833.00 836.00| The record 3.00 836.00 0.00 3.00
MAR 2022 829.00 836.75|The record 7.75 835.25 -1.50 6.25 |MAR 2012 835.00 838.50| The record 3.50 838.25 -0.25 3.25
MAY 2022 833.00 841.00The record | 8.00 840.25 -0.75 7.25 |MAY 2012 835.00 838.00| The record 3.00 838.50 0.50 3.50
JUL 2022 818.00 824.00The record | 6.00 821.00 -3.00 3.00 JUL 2012 817.00 821.25|The record 4.25 821.00 -0.25 4.00
SEP 2022 816.00 818.50| The record | 2.50 529.00 -289.50 -287.00 |SEP 2012 813.00 815.00| The record 2.00 0.00 -815.00 -813.00
Monthly Wheat Spot 2005/10/31 - 2022/08/31 (CHG) | | FarmProgress - Wheat prices finished Monday's session mixed but mostly
T Price higher after some uneven technical maneuvering today. Chicago SRW contracts
= usc saw the biggest boost, trending another 1.25% higher to a nine-year high.
Bsh December futures added 10.25 cents to $8.2725. Kansas City HRW contracts

firmed by 0.5%, with December futures up 4.25 cents to $8.3725. MGEX spring

oo wheat contracts bucked the overall trend after some technical selling and profit
lios taking, with December futures falling 21.75 cents to $10.2825.
800 Wheat export inspections climbed 55% higher week-over-week, reaching 14.3

million bushels. That was better than all trade guesses, which ranged between
700 5.5 million and 13.8 million bushels. Nigeria was the No. 1 destination, with 4.8
million bushels. Cumulative totals for the 2021/22 marketing year are still

600 trailing last year’s pace, moving to 378.7 million bushels.

[~ 500 N . . N N
Analysts think USDA will show winter wheat plantings at 95% completion

00 through November 14 when the agency releases its next crop progress report
later this afternoon. That's up from 91% a week ago. Analysts expect quality

V| ratings to hold steady, with 45% of the crop rated in good-to-excellent

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 200 2021 2022 condition.
2000 | 2010 | 2020
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South African Futures Exchange

o Parity N N
MTM Volatility ‘ Change Parity Price
Bread Milling Wheat
Sep 2021
Dec 2021 R 5943.00 18%| R 39.40 | R 5982.40
Mar 2022 R 6050.00 18%| R 3238 | R 6082.38 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
May 2022 R 6064.00 0%l R 3796 | R 610196 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Jul 2022 R 6042.00 0%| R 14.25 | R 6 056.25 7 ovo.00
Sep 2022 650000
Dec 2022
Cape Wheat somon
Sep 2021 550000
Dec 2021 500000
Mar 2022
May 2022 450000
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ot - saaamaAfaaanccRARSRRARARSG 22283
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i Prdipiafnasiziipaaanaiiiaigriiis
S —
SR
Monthly SAFEX Wheat Spot 1998/02/28 - 2023/02/28 (JHB) The local Weat market closed higher yesterday. The
SMA 4 920.89) Price Oct'21 Weat contract closed R25.00 up and Dec'21
Line T 552000 ?R Weat closed R26.00 higher. The parity move for the
Oct'21 Weat contract for yesterday was R39.00
X000 positive.
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November 2021

Oil Seed

Market

Chicago Board of Trade

CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
" N " N Main Session Overnight Overnight " N Main
Month Yesterday Main Session | Main Session Change from Currevn( Change from | Change from Month Main Session Curre.m Month Session Curre.nt
12pm Close Change T2m Overnight Misin Session T2m Close Overnight lose Overnight
JAN 2022 1241.00 1257.25|The record 16.25 902.00] -355.25 [ -339.00 DEC 2011 371.7|  374.10 DEC 2011 58.2 58.65
MAR 2022 | 1254.00 1268.75| The record 14.75 1271.50 2.75 17.50 JAN 2012 366.5|  368.80 JAN 2012 58.01 58.43
MAY 2022 | 1263.00 1277.50| The record 14.50 1280.50 3.00 17.50 MAR 2012 363.6]  364.90 MAR 2012 57.78 58.08
JuL 2022 1270.00 1284.25|The record 14.25 1286.00 1.75 16.00 MAY 2012 363.5|  365.00 MAY 2012 57.33 57.68
AUG 2022 |  1269.00 1280.25| The record 11.25 0.00| -1280.25 | -1269.00 JuL 2012 365.6]  366.70 JUL 2012 56.91 57.18
Weekly CBOT Soya Beans Spot 2014/04/04 - 2022/04/15 (CHG) FarmProgress - Soybean prices trended more than 1% higher Monday after domestic and global
e s demand optimism triggered a round of technical buying. Soybean prices have now improved for
L33 4 SMUL ! s five consecutive sessions. January futures rose 13.75 cents to $12.58, while March futures
Bsh gained 13.25 cents to $12.6950.
1500
Soybean basis bids were steady to mixed to start the week, jumping as much as 19 cents higher
-1400 atan lllinos river terminal while spilling as much as 10 cents lower at a Nebraska processor
today.
1300
Private exports announced the sale of 9.7 million bushels of soybeans for delivery to unknown
16634+ -1200 destinations during the 2021/22 marketing year, which began September 1.
71100 Soybean export inspections faded 28% lower week-over-week, dropping to 76.2 million bushels.
L That was good enough to stay near the middle of trade estimates, which ranged between 59.7
million and 91.9 million bushels. China accounted for more than half of the total, with 48.4
ad million bushels. Cumulative totals for the 2021/22 marketing year remain substantially behind
\ last year’s pace after reaching 594.8 million bushels.
-800
2015 2016 2017 2018 2019 2020 2021 202
2010 | 2020
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South African Futures Exchange ‘
Soybean Future fl Seeds Future
Pori -
MT™M Vols arity Market Price MT™M Vols
Change
Sep 2021 Sep 2021
Dec 2021 R 7309.00 23.5% R 7309.00 Dec 2021 R 10731.00 22.5%
Mar 2022 R 7300.00 17%| R 93.96 [R_ 7393.96 Mar 2022 R 10320.00 23%
May 2022 R 7230.00 23%| R 93.93[R_7323.93 May 2022 R 9260.00 21%
Jul 2022 R 7307.00 0%| R 85.53|R 739253 Jul 2022 R 9291.00 0%
Sep 2022 Sep 2022
Dec 2022 Dec 2022

The local Soya market traded higher yesterday. The Oct'21 Soya contract ended R39.00 up and
Dec'21 Soya closed R82.00 higher. The parity move for the Oct'21 Soya contract for yesterday
was R1.00 negative.

The local Suns market closed mixed yesterday. The Oct'21 Suns contract closed R30.00 up
while Dec'21 Suns closed R9.00 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

Panditon

Source: Grain A

Monthly SAFEX Soya Beans Spot
Line, 6 555, SMA, 5516 Line, 7 270, SMA, 7 617
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Monthly SAFEX Sunflowers Spot
| Line, 10730.00, SMA, 8 288.62
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