Gro ' tal

Fundamental Report
20 July 2022




GroCapital Broking Services
Market Report : 20 July 2022

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

Financial Markets

Currencies
. BDLive - The JSE tracked firmer US and European markets on Tuesday as investors welcomed better-than-expected
Bid - . Value company earnings from the US.
Currency Yesterday | Current Bid Change % Change The JSE reversed earlier losses, gaining more than 1% along with its European counterparts after another set of positive

12pm earnings showed businesses working through greater economic pressures, including rising inflation, even as recession

UsDollar/Rand 17.0519] 171021  0.0502]  0.29% fears persist
9
Euro/Rand 17.3061 17.5142 0.2081 110? Earlier stock markets were under pressure as news that tech giant Apple is scaling back growth plans due to a

GBPound/Rand 20.2323 20.5560 0.3237 1.60% deteriorating global economic outlook, weighed on sentiment.
AusDollar/Rand 11.5071) 11.8278 0.3207 2.79% Bloomberg reported that Apple plans to slow hiring and spending growth next year in some divisions to cope with a
Euro/USDollar 1.0045 1.0240 0.0195 1.94% potential economic downturn. The decision stems from a move to be more careful during uncertain times. Apple joins

GBPound/USDollar 1.1868 1.2024 0.0156 1.31% tech rivals in taking similar steps, such as Alphabet, Amazon, Meta and Snap. Analysts say the more cautious tone

AusDollar/USDollar 0.6750 0.6915 0.0165 2.44% among the tech heavyweights is notable for Apple, as it was a company that had generally beaten market predictions
JpyYen/USDollar 138.8400| 138.0800|  -0.7600 -0.55% during the Covid-19 pandemic.
Weekly US Dollar / Euro 2010/09/24 - 2023/03/10 (GMT) || Weekly SA Rand / Euro 2011/06/24 - 2023/02/17 (GMT)
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Commodities
BDLive - Bengaluru — Gold edged lower on Tuesday due to a slightly stronger dollar, but prices were in a tight range as investors refrained from
making big bets ahead of central bank meetings.
Last c\:'al:e % Change
ange Spot gold was down 0.1% at $1,707.29 an ounce at 3.13am GMT. US gold futures fell 0.3% to $1,705.10.
Platinum 882.08 7.64 0.87% The dollar rose 0.1% against its rivals after falling in the last two sessions, making greenback-priced bullion more expensive for buyers holding other
Gold 1711.81 0.75 0.04% currencies.
Sil 18.79 0.06 0.30% “Gold remains in a comatose state, unable to sustain gains above $1,720 and unable to rally even as the US dollar fell overnight,” Oanda senior

fver - : -30% analyst Jeffrey Halley said. “That keeps the technical picture for gold very negative. It has an initial support at $1,700, but a sustained break and a

Copper 3.36 0.07 2.00% couple of daily closes below $1,675 signal a much larger fall is in play.”
Gasoil 1082.75 14.50 1.34%
Brent Oil 106.94 -0.41 -0.38%

Weekly Brent Crude 2016/03/11 - 2022/11/25 (LON) || Weekly Gold 2012/08/05 - 2023/01/22 (GMT)
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Financials
Weekly ALSI 2016/03/11 - 2022/11/25 (JHB)
" Value Line, 61639, SM&, 64 760 Price
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JSE TOP 40 61499.12 0.00 0.00% s
ALSI 61639.00 000 0.00% onnoe
> 45000
S&P 500 3830.85 105.84 2.76% L4000
FTSE 7223.24 73.04 1.01% 35000
CAC 6201.22 0.00 0.00% @ %%1?4 Qil Q22ﬁ7Q4 Q QQZSIGBQ‘? Qa1 QQzﬁgQ‘? a nggnQ" Q1 QQZDQSIQ" Qll QQzl;Qz% &
DAX 13308.41 0.00 0.00% 5 I l ! !
Hang Seng 20661.06]  389.78 1.89% 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
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Corn / Maize Market

Chicago Board of Trade

. . . Overnight ) FarmProgress - The lack of significant rainfall during the next week and above
Yesterday |Main Session Ma.ln Main Session Current Change Overnight normal heat in the western corn belt lifted futures today. September corn
Month 12pm Close Session Change from Overnight | from Main Change settled at $6.12 %, up 8 cents on the day.
Change 12pm N from 12pm
Session
SEP 2022 762.75 596.75| The record 7166.00 592.50 .25 17025 Corn Export.lnspectlons were released this morning but did not seem to make
much of an impact on futures. At 42.3 mbu and near the upper end of the 28-45
DEC 2022 600.75 595.25|The record -5.50 590.00 -5.25 -10.75 N . . .
estimated range, corn had a good showing from China at 17.9, along with 9.0
MAR 2023 595.25 601.50|The record 6.25 596.25 -5.25 1.00 mbu to Japan and 12.8 to Mexico. The census-adjusted implied weekly rate
MAY 2023 602.00 605.25|The record 3.25 601.25 -4.00 -0.75 looks to be 24 mbu. Milo revealed a 4.4 mbu number, versus 1.7 per week
JUL 2023 626.50 604.00|The record -22.50 599.00 -5.00 -27.50 needed. Of those sales, 2.9 went to China. As mentioned, Friday afternoon the
Daily Sales Retraction of 133 K MT of 22-23 corn was not sold to China, despite
Monthly CBOT Corn Spot 1994/09/30 - 2024/01/31 (CHG) the release earlier that day by the USDA.
E;‘EE Worldwide, grain shipments continue to draw attention. China’s June corn
Bsh imports edged up from 2.1 MMT last month to 2.2 but were below June 2021’s
Lo 3.75 MMT total. Sep-June imports are off 2.6 million at 19.8/7.5%. The USDA
forecast is for a 6.5/22% decline in exports. Ukraine’s corn exports fell 16% to
Pzt 210 K MT last week and the 2-week July total of 459 K is just 6% below last year.
e Brazil is expected to start exporting corn to China in 2023, according to Valor
== Economico, a local newspaper, stated on Thursday. The day before, the Reuters
-500 agency said shipments would start in 2022, while the country’s grain exporters'
A 7433 association Anec had indicated shipments are expected to take place only next
7 year due to Chinese corn specifications. The Russian defense ministry said that
f{ h M -4‘1‘ Russia's proposals on how to resume Ukrainian grain exports were supported
%= -0 by negotiators, and that an agreement is close.
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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
Jul 2022 R 4343.00 26.5% R 4343.00 8200
Sep 2022 R 4 348.00 26.5%| R -1131.18 | R 3216.82
Dec 2022 R 4 401.00 24.5%| R -60.50 | R 4340.50 7200
Mar 2023 R 4 380.00 23.75%| R 18.50 | R 4398.50
May 2023 R 4 147.00 13.5%| R 6.85 | R 4153.85
Jul 2023 R4090.00 | 2325%|R -172.77 | R 3917.23 6200
Sep 2023
Yellow Maize Future 5200
Jul 2022 R 4248.00 24% R 4248.00 g
Sep 2022 R 4 300.00 24%| R -1131.18 | R 3168.82 E“w
Dec 2022 R 4374.00 22.75%| R -60.50 | R 4313.50
Mar 2023 R 4 357.00 21.25%| R 18.50 [ R 4375.50
May 2023 R 4210.00 22%| R 6.85 | R 4216.85 3200
Jul 2023 R 4080.00 19.5%| R -172.77 | R 3907.23
Sep 2023 2200
The local Maize market traded lower yesterday. The Jul'22 WMAZ contract
ended R68.00 down and Jul'22 YMAZ closed R82.00 lower. The Sep'22 e 2 S 58 c S ot Ee e b et e s e s A s s s s
WMAZ closed lower by R85.00 and Sep'22 YMAZ ended R90.00 down. The FEiiriiiiiirriierriiiiiiiiiviiiiisii
parity move for the Jul'22 Maize contract for yesterday was R30.00 FAATR 2394 &% Fas i 9333 % 2% a3 23985 2R
negative.
= SAFEX Geelmielies Yellow Maize ~ Invoer Pariteit/ Import Parity === Uitvoer Pariteit/ Export Parity == ARG Uitvoer Pariteit/ Export Parity

Monthly SAFEX Maize Spot
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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 12pm Close Change Change from Overnight | Chanee from Change from|  Month 120m Close Change | ChanEefrom | o0 ight | Chaneefrom Change from
12pm Main Session 12pm 12pm Main Session 12pm
SEP 2022 938.00 812.25|The record ¢ -125.75 808.50 -3.75 -129.50 |SEP 2012 985.00 869.25|The record -115.75 865.50 -3.75 -119.50
DEC 2022 810.50 828.00| The record ¢f 17.50 825.00 -3.00 14.50 |DEC 2012 864.00 876.75|The record 12.75 872.75 -4.00 8.75
MAR 2023 827.50 843.25|The record ¢ 15.75 841.00 -2.25 13.50 [MAR 2013 880.50 882.25|The record 1.75 878.50 -3.75 -2.00
MAY 2023 874.00 850.75|The record ¢f -23.25 849.25 -1.50 -24.75 |MAY 2013 884.50 884.50|The record 0.00 876.00 -8.50 -8.50
JUL 2023 857.75 841.25|The record ¢ -16.50 529.00| -312.25 -328.75 |JUL 2013 1018.00 874.50|The record -143.50 867.25 -7.25 -150.75
Monthly Wheat Spot 2005/10/31 - 2022/08/31 (CHG) FarmProgress - Egypt tendered for wheat today with U.S. included in the sales
T T T T T T T T T T Price mix. European wheat was also sharply higher. September Chicago Wheat closed
uSc at 8.12 %, up 36 cents on the day which took back Friday’s losses of just over 18
Bsh cents and nearly gained 18 more. Wheat Export Inspections were less than
000 stellar. 6.8 mbu were reported versus 9-19 expected and approximately 16 per
week needed to fulfill the USDA’s estimates. Brazil did lift 960 K, so that is
Looo something. Wheat Inspections by Class were 100 K this week for HRS (3.2 last
week), HRW came in at 3.6 mbu (versus 4.1 last week), and SRW shipped 300 K
-o00 this week (3.0); with SW at 2.9 (1.1).
700 Ukraine’s weekly wheat exports more than doubled to 80 K, with the total since
July 1 at 132 K, a decline of almost 50% versus a year ago. The Philippines was
pEa reported to have bought two cargoes of October-November feed wheat from
Leg either the Black Sea/European origins or from Australia. And in a move that we
hope will help U.S. exports, the Russian government has again increased grain
a0 export taxes for the July 20-26 period, set at RUB426/mt or $104.04/mt. U.S.
Spring wheat is estimated to land 1 point higher this afternoon at 71%, against
78 11% last year and the 54% average. Winter wheat harvest is approaching 75%
2006 2007 2008 2009 2010 il 2012 2013 2014 2015 2016 2017 2018 2019 20 2Pl a0 complete, versus 63% last week, 71% this time last year and the 71% 5-year
2000 | 2010 | 2020 average.
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South African Futures Exchange
‘ MTM ‘ Volatility Parity Parity Price
Change
Bread Milling Wheat
Jul 2022 R 7438.00 17% R 7438.00 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
Sep 2022 R 7382.00 20.5%| R -796.47 | R 6 585.53 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Dec 2022 R 7056.00 18.5%| R 106.07 [ R 7 162.07
Mar 2023 R 7173.00 0%|R__100.10 | R 7273.10 fooee
May 2023
9000.00
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Monthly SAFEX Wheat Spot 1998/10/31 - 2023/10/31 (JHB) The local Weat market closed lower yesterday. The
s 5434.98 Price Jul'22 Weat contract closed R34.00 down and Sep'22
g iy :AR Weat closed R16.00 lower. The parity move for the
L7om Jul'22 Weat contract for yesterday was R29.00 positive.
6500
-6000
-5500
-5000
-4 500
400
3510
C30m
r2900
r2000
r15m
| 1000
2000 200 2004 2005 208 2010 2012 2014 2016 2018 2e0 20e2
1990 2000 | 2010 | 2020
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 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




p— GroCapital Br
Grofégfpi*i"ai P

Market Report : 20 July 2022

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

oking Services

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 120m Close Change Change from Overnight Change from | Change from Month Close Overnight Month Session Overnight
12pm Main Session 12pm Close
AUG 2022 1672.75 1477.25|The record -195.50 902.00( -575.25 -770.75 AUG 2012 435 431.60 AUG 2012 61.89 61.56
SEP 2022 1466.50 1375.50|The record -91.00 1361.50 -14.00 -105.00 SEP 2012 406.3 402.60 SEP 2012 60.78 60.48
NOV 2022 1402.00 1358.25|The record -43.75 1342.50 -15.75 -59.50 OCT 2012 393 388.40 OCT 2012 59.91 59.58
JAN 2023 1342.50 1365.75|The record 23.25 1350.00 -15.75 7.50 DEC 2012 391.6 386.70 DEC 2012 59.52 59.25
MAR 2023 1371.25 1365.75|The record -5.50 1350.75 -15.00 -20.50 JAN 2013 390.4 385.50 JAN 2013 59.35 59.09
Weekly CBOT Soya Beans Spot 2014/12/05 - 2022/12/16 (CHG) FarmProgress - The drier and hotter weather outlook pushed futures sharply higher. Strong gains
Tre a1, Price particularly in soybean oil along with soybean meal added to the rally. August Soybeans settled at
Eary 1518%+ USc 14.97 %, up 31 % cents on the day with November futures closing up 38 cents at 13.80 %. Export
Bsh Inspections for soybeans came in at 13.3 mbu, which was virtually unchanged from last week.
1600 You could call it mid-range for the estimates as the trade was expecting 4-21 with 27.4 per week
Lazss needed to meet the USDA numbers. China nearly “doubled” from last week, from 2.8 to 5. Even
50, that isn’t exactly an exciting export figure.
- 1400
This afternoon’s Soybean Good-to-Excellent ratings are expected to be unchanged to 1 point
[ 120 lower. Last week was reported at 62%. This time last year ratings were at 58% and the 5-year
1200 average for this time period is 63%. Brazil’s 2022-23 soybean planted area was estimated to
f1— 1166 34+ increase 2.6% to a record, and production could end up at 151.5 million tons, also a record,
1100 according to Safras & Mercado. The growth in soybean area is expected to slow over the long
term if producers plant more corn amid potential exports to China.
1000
-oo0 Indonesia on Saturday announced they will remove all palm export levies until August 31 and set
the max palm oil export tax of $240/ton from September 1 when the reference price is above
v $1,500 per MT.
s s 2017 2018 2019 200 81 a2
2010 | 2020
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South African Futures Exchange ‘
[ Soybean Future [ Sunflower Seeds Future J
MT™M Vols Parity Market Price MTM Vols -
Change
Jul 2022 R _8158.00 23% R 8158.00 Jul 2022 R _10351.00 24.5%
Sep 2022 R 8276.00 21%| R -632.76 | R 7643.24 Sep 2022 R _10490.00 23.5%
Dec 2022 R 8441.00 18.5% R 8441.00 Dec 2022 R 10 684.00 24%
Mar 2023 R 8492.00 0%| R -103.53 | R 838847 Mar 2023 R 10513.00 0%
May 2023 R 8200.00 18% R 8200.00 May 2023 R _10000.00 0%
Jul 2023 Jul 2023
Sep 2023 Sep 2023

The local Soya market traded higher yesterday. The Jul'22 Soya contract ended R20.00 up and
Sep'22 Soya closed R32.00 higher. The parity move for the Jul'22 Soya contract for yesterday
was R84.00 negative.

The local Suns market closed lower yesterday. The Jul'22 Suns contract closed R22.00 down
and Sep'22 Suns closed R27.00 lower.

PRICES OF ARGENTINIAN SOYBEAN SEED DELIVERED IN RANDFONTEIN
PRYSE VAN ARGENTYNSE SOJABOONSAAD GELEWER IN RANDFONTEIN
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PRICES OF EU SUNFLOWER SEED DELIVERED IN RANDFONTEIN
PRYSE VAN EU SONNEBLOMSAAD GELEWER IN RANDFONTEIN
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Source: Grain SA
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Monthly SAFEX Soya Beans Spot
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Monthly SAFEX Sunflowers Spot 2009/08/31 - 2023/03/31 (JHB)
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partners or employees, regardless of whether such damages were foreseen or unforeseen. The information contain
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