ol g \
ol sy |
A ;\l( \I‘l
U r
A W ’n N

Fundamental Report
30 May 2022

W @gro_capital




GroCapital Broking Services

Market Report : 30 May 2022

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

Financial Markets

Currencies
. BDLive - The rand traded at its best level in three weeks on Friday, while the JSE firmed along with global markets,
Bid - Value extending the previous session’s gains after weeks of pressure.
Currency Yesterday | Current Bid Change % Change
12pm Sentiment has improved after the release of the US Federal Reserve minutes from its last meeting. Federal open market
UsDollar/Rand 15.6304 15.5723 0.0581 037% committee minutes indicate the US central bank will continue to fight inflation, but is less likely to move aggressively in
. . . 20 the short term. The minutes also indicated the possibility of a pause in its interest-rate hiking cycle later in 2022. World
Euro/Rand 16.7531 16.7294 -0.0237 -0.14% " . I, . . . .
- stocks were heading for their first weekly gain in eight weeks on Friday on a more upbeat earnings view while the dollar
GBPound/Rand 19.6989 19.6759 -0.0230 -0.12% hit one-month lows after the Federal Reserve’s minutes suggested it could put the brakes on rapid rate hikes later this
AusDollar/Rand 11.1601] 11.1669]  0.0068 0.06% year.
Euro/USDollar 1.0715 1.0742 0.0027 0.25%
GBPound/USDollar 1.2601 1.2637 0.0036 0.29% Optimistic US earnings outlooks overnight from department store operator Macy’s and discount chains Dollar General
AusDollar/UsDollar 0.7140 0.7171 0.0031 0.43% and Dollar Tree boosted stocks.
JpyYen/USDollar 127.0600| 126.9900 -0.0700 -0.06%
Weekly US Dollar / Euro 6 - 2023/01/20 (GMT) || Weekly SA Rand / Euro 2011/05/06 - 2022/12/30 (GMT)
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Commodities
BDLive - Bengaluru — Gold prices firmed on Friday as the dollar continued to weaken, and helped put bullion on track for a second straight weekly
Value rise amid cooling bets for a more aggressive Federal Reserve monetary policy.
Last Chan, % Change
ange Spot gold was up 0.2% at $1,854.05/0z by 3.25am GMT. US gold futures were up 0.2% at $1,851.90. For the week so far, bullion is up 0.4%.
Platinum 955.73 2.23 0.23% Gold this week has been supported by a in market from the Fed’s monetary policy for next year, and most
Gold 186061 7.88 0.42% importantly the weaker US dollar, said Ilya Spivak, a currency strategist at DailyFX. There is price support at $1,830 on the downside and on the
Silver 2218 0.08 0.36% topside the next key level is around $1,885, Spivak added.
Copper 4.34 0.03 0.67%
Gasoil 1179.50 10.75 0.91%
Brent Oil 120.04 0.61 0.51%
Weekly Brent C_rude 2016/01/22 - 2022/10/07 (LON) ||| Weekly Gold 2012/06/17 - 2022/12/04 (GMT)
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Financials
Weekly ALSI 2016/01/15 - 2022/09/30 (JHB)
" Value Line, 64 002, SM&, 64 255 | Price
B ) ) S8,
Current Bid Change % Change | zar
Fenon
JSE TOP 40 63882.81 0.00 0.00% Y
- 50 000
ALSI 64002.00 0.00 O.OOOA: =N
S&P 500 4057.84 100.40 2.47% [-400]3
FTSE 7564.92 20.54 0.27% 25000
CAC 6515.75 0.00 0.00% QR B O4 QL Q2 B Q4 Q1 Q2 B Q4 Q1 Q2 Q2 Q4 Q1 QR QB Q4 Q1 Q2 B8 O4 Q1 Q@ B
DAX 14262.19 0.00 0.00% 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Hang Seng 20697.36|  390.56 1.89% REFINITIV [
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Corn / Maize Market

Chicago Board of Trade

" " " Overnight .
Yesterday |Main Session Ma.ln Main Session Current Chan:e Overnight
Month 12pm Close Session Change from Overnight | from Main Change
Change 12pm . from 12pm
Session

JUL 2022 768.25 777.25|The record 9.00 0.00| -777.25 -768.25
SEP 2022 737.00 744.75|The record 7.75 0.00| -744.75 -737.00
DEC 2022 722.50 730.00{The record 7.50 0.00| -730.00 -722.50
MAR 2023 719.25 733.75|The record 14.50 0.00| -733.75 -719.25
MAY 2023 742.00 733.00[The record -9.00 0.00] -733.00 -742.00

FarmProgress - Corn prices improved by almost 1.5% on Friday as traders made
final preparations ahead of a three-day holiday weekend. However, prices
finished the week in the red for the fourth consecutive time — the longest losing
streak since the summer of 2020. July futures firmed 11.25 cents to $7.7625,
with September futures up 10.75 cents to $7.4475.

Corn basis bids were largely steady but slightly mixed at a few Midwestern
locations on Friday, moving as much as 3 cents higher at an lowa ethanol plant

and as much as 3 cents lower at an Ohio elevator today.

A recent USDA-ERS report shows U.S. corn exports in fiscal year 2022 are now

Monthly CBOT Corn Spot

1994/07/31 - 2023/11/30 (CHG)
| Price
usc

forecasted to improve by $2.2 billion, reaching a new total of $19.1 billion “due
to record volumes and higher unit values. Total U.S. agricultural exports are
expected to improve $7.5 billion to reach a record $191.0 billion.

European Union grain trade association Coceral has slightly lowered its
estimates for EU corn production this season to 2.598 billion bushels. That
would be a year-over-year decrease of 1.8%, if realized.
ig==il The Ukrainian Agribusiness Club estimates that the country’s total grain
L 500 production will drop nearly 38% this season. That includes corn production
d A / basn sliding 39% lower to 1.012 billion bushels and wheat production dropping 44%
4 423, - to 661.4 million bushels. Ukraine is a significant exporter of both crops.
II h s mf /WW WW -0 French farm office FranceAgriMer reports that 99% of the country’s 2022 corn
300 crop has been planted through May 23. It also notes that 91% of the crop is
Loso rated in good-to-excellent condition, versus 93% in the prior week.
200
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South African Futures Exchange
- Parity N N
‘ MTM Volatility Change Parity Price PRICES OF USA YELLOW MAIZE DELIVERED IN RANDFONTEIN
- " PRYSE VAN VSA GEELMIELIES GELEWER IN RANDFONTEIN
White Maize Future
Dec 2021 8200
Mar 2022
May 2022 7200
Jul 2022 R 4 594.00 25.5%| R -4727.33 | R -133.33
Sep 2022 R 4 657.00 25%| R -4535.04 | R 121.96
Dec 2022 R 4743.00 23.5%| R -4445.81 | R 297.19 6200
Dec 2022 R 4743.00 23.5%| R -4445.81 | R 297.19
Yellow Maize Future 5200
Dec 2021 £
Mar 2022 H no
May 2022
Jul 2022 R 4 700.00 24%| R -4727.33 |R  -27.33
Sep 2022 R 4 756.00 23.5%| R -4535.04 | R 220.96 3200
Dec 2022 R 4832.00 21.75%| R -4445.81 | R 386.19
Dec 2022 R 4 832.00 21.75%| R -4445.81 |[R  386.19 2200
The local Maize market traded higher yesterday. The Jun'22 WMAZ contract
ended R37.00 up and Jun'22 YMAZ closed R45.00 higher. The Jul'22 WMAZ e 2 S 58 c S ot Ee e b et e s e s A s s s s
. N 223232 2 SRR b NN
closed higher by R32.00 and Jul'22 YMAZ ended R50.00 up. The parity move ez b ¢ g E $ T‘. ;: : ':g :’ E 3 88 g g ,:‘ E :;, : :n 3 E ; [} ; g % ":‘: E ;: : ;.
for the Jun'22 Maize contract for yesterday was R33.00 positive. FANIARE AR Faciia LR FANIAE 38538
— SAFEX Geelmielies Yellow Maize —— Invoer Pariteit/ Import Parity === Uitvoer Pariteit/ Export Parity = ARG Uitvoer Pariteit/ Export Parity

Monthly SAFEX Maize Spot 2005/06/30 - 2023/04/30 (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
JUL 2022 1154.50 1157.50| The record f 3.00 0.00| -1157.50 | -1154.50 [JUL 2012 1207.00|  1235.25|The record 28.25 0.00| -1235.25]| -1207.00
SEP 2022 1165.00 1166.25|The record ¢ 1.25 0.00| -1166.25| -1165.00 |SEP 2012 1211.75|  1241.25|The record 29.50 0.00| -1241.25]| -1211.75
DEC 2022 1137.50 1173.50| The record f 36.00 0.00| -1173.50| -1137.50 |DEC 2012 1217.75|  1248.25|The record 30.50 0.00| -1248.25| -1217.75
MAR 2023 1139.00 1176.75|The record ¢ 37.75 0.00| -1176.75| -1139.00 |[MAR 2013 1178.00|  1248.50|The record 70.50 0.00| -1248.50| -1178.00
MAY 2023 1127.75 1166.00| The record f 38.25 529.00f -637.00 -598.75 | MAY 2013 1018.00)  1225.25|The record 207.25 0.00| -1225.25]| -1018.00
Monthly Wheat Spot 2005/10/31 - 2022/08/31 (CHG) FarmProgress - Wheat prices jumped 0.75% to 1.5% higher Friday on another
T T T T T Price round of technical buying as traders squared positions ahead of the Memorial
uSc Day weekend. Volatility in both directions was frequent throughout the week.
Bsh July Chicago SRW futures rose 13.75 cents to $11.57, July Kansas City HRW
1100 | |futures added 9 cents to $12.3750, and July MGEX spring wheat futures climbed
L1 000 18.75 cents to $13.11. European Union grain trade association Coceral bumped
up its soft wheat production estimates to 5.254 billion bushels, citing improved
-9 weather in Spain. The group also slightly raised its estimates for French soft
wheat production, which is in contrast to some other forecasts because the
[eo country has recently been suffering through ample hot, dry weather. French
70 farm office FranceAgriMer reports that the country’s soft wheat quality ratings
have degraded another four points lower, with 69% rated in good-to-excellent
e condition through May 23. Quality ratings have eroded 20 points lower over the
past three weeks. Year-ago results saw 80% of the crop in good-to-excellent
(=Y condition.
400
South Korea purchased 4.6 million bushels of wheat sourced from the United
- States, Canada and Australia in a tender that closed on Thursday,
o006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20 el L Approximately one-third of the total was sourced from the U.S. The grain is for
2000 | 2010 | 2020 shipment starting in July.
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South African Futures Exchange

‘ MTM ‘ Volatility CTa:Ze Parity Price
Bread Milling Wheat
Dec 2021 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
Mar 2022 PRYSE VAN KORING GELEWER IN RANDFONTEIN
May 2022
Jul 2022 R 8164.00 17%| R -6 630.51 | R 1533.49 1o
Sep 2022 R 8 064.00 20.5%| R -6 690.81 | R 1373.19 200000
Dec 2022 R 7586.00 16.5%| R -6532.88 [ R 1053.12
Dec 2022 R 7586.00 16.5%| R -6532.88 [ R 1053.12 om0
Cape Wheat
Dec 2021 700000 1
Mar 2022
May 2022 so00.00 |
Jul 2022
Sep 2022 s000.00
Dec 2022
Dec 2022 4000.00
300000 —
i3
— SAFEX Randfontein Koring / Wheat ——Koring VSA HRW i2 / Wheat US& HRW #2
genty Parity Duitse Karing Invoerpariteit/German Wheat Import Parity

Monthly SAFEX Wheat Spot
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The local Weat market closed higher yesterday. The

Price Jun'22 Weat contract closed R40.00 up and Jul'22 Weat
%AR closed R60.00 higher. The parity move for the Jun'22

REFINITIV [

Weat contract for yesterday was R14.00 negative.
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Oil Seed Market

Chicago Board of Trade
CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
Yesterday | Main Session |Main Session| M3 Session Current Overnight | Overnight Main Session | Current Main Current
Month 1) o h Change from Overnight Change from | Change from Month Overnight Month Session Overnight
pm ose ange 12pm ernig| Main Session 12pm Close vernigl Close vernigl
JUL 2022 1729.75 1732.25|The record 2.50 902.00 -830.25 -827.75 JUL 2012 432.3 0.00 JUL 2012 79.57 0.00
AUG 2022 1627.50 1663.00| The record 35.50 0.00| -1663.00| -1627.50 AUG 2012 427.3 0.00 AUG 2012 77.49 0.00
SEP 2022 1551.00 1584.50| The record 33.50 0.00| -1584.50 | -1551.00 SEP 2012 421 0.00 SEP 2012 76.36 0.00
NOV 2022 1542.00 1544.00|The record 2.00 0.00| -1544.00| -1542.00 OCT 2012 414.4 0.00 OCT 2012 75.51 0.00
JAN 2023 1460.75 1547.75|The record 87.00 0.00| -1547.75| -1460.75 DEC 2012 415.5 0.00 DEC 2012 75.16 0.00
Weekly CBOT Soya Beans Spot 2014/10/10 - 2022/10/21 (CHG) FarmProgress - Soybean prices climbed to their highest levels since late February after another
Tre 1) T Price round of technical buying today. Concerns over a slower-than-normal planting pace and spillover
Eary 1450 uSc strength from corn and wheat was enough to keep prices in the green. July futures added 6 cents
Bsh to $17.3250, with August futures up 3.75 cents to $16.6325.
-1600
Lism Soybean basis bids were mostly steady to soft across the central U.S. after dropping 5 to 15 cents
lower at five Midwestern locations. An Indiana processor bucked the overall trend after firming 5
-1400 cents higher today.
130 A recent USDA-ERS report shows soybean exports for fiscal year 2022 are now valued at $32.3
L12m billion, with higher volumes more than offsetting lower unit values. That’s up $1.0 billion from
1167 USDA's prior February forecast and would be a record, if realized.
~1100
Lt “The top four products in the global edible oils market — palm, soybean, rapeseed (canola) and
sunflower — were tight before the war,” notes Farm Futures grain market analyst Jacqueline
o0 Holland. But after Russia invaded Ukraine, some serious shakeups occurred.
2015 2016 207 2018 2019 2020 2021 2022
2010 | 2020
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South African Futures Exchange ‘
[ Soybean Future [ Sunflower Seeds Future
MT™M Vols Parity Market Price MTM Vols -
Change
Dec 2021 Dec 2021
Mar 2022 Mar 2022
May 2022 May 2022
Jul 2022 R 9415.00 23%| R -4773.18 |R  4641.82 Jul 2022 R 11118.00 24.5%
Sep 2022 R 9515.00 19%| R -8 907.68 [ R 607.32 Sep 2022 R 11295.00 0%
Dec 2022 R 9649.00 18.5% R 9649.00 Dec 2022 R 11493.00 24%
Dec 2022 R 9649.00 18.5% R 9649.00 Dec 2022 R 11493.00 24%

Jul'22 Soya closed R119.00 higher. The parity move for the Jun'22 Soya contract for yesterday
was R20.00 negative.

The local Soya market traded higher yesterday. The Jun'22 Soya contract ended R111.00 up and

The local Suns market closed mixed yesterday. The Jun'22 Suns contract closed R4.00 down
while Jul'22 Suns closed R1.00 higher.

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

11 800.00
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260000

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

Rand/ton

Source: Grain SA

\ONE/ ARG SOYBEANS
—— SATEX Sojabone / Soybeans

——— VSA SOJABONE/ USA SOYBEANS.
ARG Ultvoer Paritett / Export Parity

Monthly SAFEX Soya Beans Spot
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Monthly SAFEX Sunflowers Spot
Line, 11 012,00, S8, 9662.10
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