Fundamental Report
26 August 2022




GroCapital Broking Services 15yt icee Bolevara
Market Report : 26 August 2022

Highveld Extension 73

Financial Markets

Currencies
. BDLive - The JSE finished convincingly higher on Thursday after an action-packed session as the reporting cycle by SA
Bid - Value companies is in full swing.
Currency Yesterday | Current Bid Change % Change The all share index gained 0.76% to 70,340.70 points, riding positive global market momentum after China pledged
12pm $146bn in infrastructure spending to stimulate its economy, which has been hurt by stringent lockdown restrictions to
USDollar/Rand 17.0207] _167599] 02698 _-158% curb the spread of Covic-19.

Euro/Rand 16.9371 16.7083 -0.2288 -1.35% Mining and industrial shares did the heaving lifting locally, with Naspers jumping 6% to finish at R2,612.27, the biggest
GBPound/Rand 20.0910] 19.8155| -0.2755) -1.37% gain since July 7. Impala Platinum was up 3.61% to R187.50 and Anglo American Platinum added 2.53% to R1,264.80.
AusDollar/Rand 11.7760| 11.6699 -0.1061 -0.90% Banking stocks had a decent session, gaining almost 1%, after coming off sharply in recent sessions, though the sell-off

Euro/USDollar 0.9948 0.9967 0.0019 0.19% had come from a high base. But insurance stocks reversed gains to close 2.02% weaker after the Competition
GBPound/USDollar 1.1805 1.1824 0.0019 0.16% Commission said it was investigating at least eight of them for possible collusive behaviour.
AusDollar/UsDollar 0.6915 0.6963 0.0048 0.69%

JpyYen/USDollar 136.4600( 136.6700 0.2100 0.15%

Weekly US Dollar / Euro 2010/10/29 - 2023/04/14 (GMT) || Weekly SA Rand / Euro 2011/07/29 - 2023/03/24 (GMT)
e 0.9969| | Price Lre 16. 7061 Price
s 1.0814| (usD s 17.0040) L
20
14 ~19
} Liss 418
B F17
1.2455 125
¥ -15
B2 F14
144 F1.15 13
Li1 F12
10475 Ly -1.06 -11
k L -10
2011 2012 2013 204 2015 2016 2017 2018 2010 200 APl e 2L 2012 2013 2014 2015 2016 2017 2018 2019 2020 201 02 23
2010 | 2020 2010 | 2020
REFINITIV [ REFINITIV [
Commodities
BDLive - Bengaluru — Gold prices rose on Thursday, supported by a pullback in the dollar, while investors awaited guidance on interest rates by the
Value US Federal Reserve from a key central bankers’ meeting at Jackson Hole, Wyoming, this week.
Last Chan, % Change
ange Spot gold was up 0.3% at $1,756.20/0z, at 4.14am GMT, while US gold futures gained 0.4% to $1,769.20. The dollar was down 0.2%, making gold less
expensive for buyers holding other currencies.
Platinum 883.02 2.06 0.23%
Gold 1756.39 .05 0.12% The benchmark US 10-year treasury yields held near multi-week highs hit in the previous session.
N Investors across financial markets are bracing for the US central bank to reiterate its commitment to tame inflation or signal a “pivot” to subdued
Silver 19.24 -004] -021% interest rate hikes. Powell will address the annual global central banking conference at Jackson Hole on Friday.
Copper 3.72 0.02 0.48%
Gasoil 1165.00 -9.00 -0.77%
Brent Oil 100.19 0.85 0.85%
Weekly Brent Crude 2016/04/15 - 2022/12/30 (LON) ||| Weekly Gold 2012/09/09 - 2023/02/26 (GMT)
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Financials
Weekly ALSI 2016/04/15 - 2022/12/30 (JHB)
Current Bid Value % Change Line, 63440, SMA, 64912 fBrice
Change
JSE TOP 40 63685.65 0.00 0.00%
ALSI 63449.00 0.00 0.00%
S&P 500 4140.77 58.35 1.41%
FTSE 7471.51 8.23 0.11%
CAC 6381.56 0.00 0.00% QSI]ICE)? Qll @2%7 4 Q1 QQZ%SQ“ Qll Q22:]2?9 Q4 Qll QQZI?QBBQ“ Q1 QQ2I?231 & Qa @2332 4
DAX 13271.96 0.00 0.00% . ! ! I
Hang Seng 19968.38| 14241 0.71% 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.
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Corn / Maize Market

Chicago Board of Trade

. . . Overnight ) FarmProgress - Corn prices succumbed to a round of technical selling and profit-
Yesterday |Main Session Ma.ln Main Session Current Change Overnight taking after coming close to two-month highs earlier in the week. Spillover
Month 12pm Close Session Change from Overnight | from Main Change weakness from wheat applied additional headwinds today. September futures
Change 12pm Session from 12pm dropped 7.75 cents to $6.58, with December futures down 6.5 cents to $6.5075.
SEP 2022 671.00 657.50|The record -13.50 664.00 6.50 -7.00 o .
Corn basis bids were mostly steady to weak after fading 5 cents lower at two
DEC 2022 666.00 650.00(The record -16.00 656.75 6.75 -9.25 h . . .
Midwestern ethanol plants and an Illinois river terminal on Thursday. An Ohio
MAR 2023 665.50 656.00|The record -9.50 662.50 6.50 -3.00 elevator bucked the overall trend after tracking 3 cents higher today.
MAY 2023 671.00 656.75|The record -14.25 663.00 6.25 -8.00
JUL 2023 651.50 653.00{The record 1.50 659.75 6.75 8.25 The European Commission lowered its forecast for 2022/23 corn production by
nearly 10% to 2.335 billion bushels, likely due to the ongoing hot, dry weather
Monthly CBOT Corn Spot 1994/10/31 - 2024/02/29 (CHG) that has plagued the continent this summer. EU corn imports during the current
= 5 Price marketing year are expected to rise to 787.4 million bushels.
usc
Bsh “After two years of rising input prices, an index of lllinois retail production cost
0 averages for nitrogen, phosphate, potash and diesel supplies from June 2 to
Aug. 11 dropped nearly 16%,” notes Farm Futures grain market analyst
228 Jacqueline Holland. Are enough factors in play to push prices even lower?
e Holland explores the possibility in her latest E-corn-omics blog — click here to
520 learn more.
-500
a0 Preliminary volume estimates were for 298,672 contracts, tracking around 13%
1 1' m 422 —_@ below Wednesday’s final count of 344,997.
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South African Futures Exchange
o Parity . .
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 8200
Sep 2022 R 4499.00 27%| R -117.46 | R 4381.54
Dec 2022 R 4 580.00 23.5%| R -131.77 | R 4448.23 7200
Mar 2023 R 4571.00 23.75%| R -90.48 | R 4 480.52
May 2023 R 4258.00 13.5%| R -124.05 | R 4 133.95
Jul 2023 R 4 276.00 225%| R -14.77 | R 4261.23 6200
Sep 2023
Yellow Maize Future 5200
Jul 2022 &
3
Sep 2022 R 4 476.00 24.75%| R -117.46 | R 4 358.54 5
Dec 2022 R 4589.00 21.5%| R__-131.77 | R 4457.23 280
Mar 2023 R 4581.00 21.25%| R -90.48 | R 4490.52
May 2023 R 4292.00 22%| R -124.05 | R 4 167.95 3200
Jul 2023 R 4283.00 19.5%| R -14.77 | R 4268.23
Sep 2023 2200
The local Maize market traded mixed yesterday. The Aug'22 WMAZ
contract ended R1.00 down and Aug'22 YMAZ closed R12.00 lower The e 2 S 58 c S ot Ee e b et e s e s A s s s s
f ; digddddadgagdasanadaanddagdgdadadnganq
Sep'22 WMAZ closed higher by R21.00 while Sep'22 YMAZ ended $i3 e i3 g P4 :.: $i3 e i g P4 5 R ; i3 g £33 &
unchanged. The parity move for the Aug'22 Maize contract for yesterday FANIRATAAR &% FANIIRZARG % EFANIRAZARS 23
was R36.00 negative.
= SAFEX Geelmielies Yellow Maize ~ Invoer Pariteit/ Import Parity === Uitvoer Pariteit/ Export Parity == ARG Uitvoer Pariteit/ Export Parity

Monthly SAFEX Maize Spot 2005/09/30 - 2023/07/31 (JHB)
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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
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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 12 a h Change from | 0 h¢ | Chaneefrom | Change from|  Month 1, a h Change from | - ohe | Change from | Change from
pm ose ange 12pm ernig! Main Session 12pm pm ose ange 12pm vernig Main Session 12pm
SEP 2022 782.50 769.75|The record ¢ -12.75 771.75 2.00 -10.75 |SEP 2012 842.00 869.00|The record 27.00 871.25 2.25 29.25
DEC 2022 816.50 789.00| The record ¢f -27.50 790.50 1.50 -26.00 |DEC 2012 869.25 866.25|The record -3.00 867.25 1.00 -2.00
MAR 2023 832.75 804.50| The record ¢ -28.25 806.50 2.00 -26.25 [MAR 2013 844.75 866.25|The record 21.50 864.75 -1.50 20.00
MAY 2023 838.50 813.75|The record ¢f -24.75 815.25 1.50 -23.25 |[MAY 2013 1054.50 865.50|The record -189.00 864.25 -1.25 -190.25
JUL 2023 845.00 814.00|The record ¢ -31.00 529.00f -285.00 -316.00 |JUL 2013 1018.00 854.75|The record -163.25 857.50 2.75 -160.50
Monthly Wheat Spot 2006/08/31 - 2023/06,/30 (CHG) FarmProgress - Wheat prices succumbed to a round of technical selling and
lre = T T T T | Price profit-taking after moving higher for four consecutive sessions. Some contracts
usc lost as much as 3.5% today. September Chicago SRW futures fell 28 cents to
Bsh $7.67, September Kansas City HRW futures lost 28.25 cents to $8.68, and
- 1050 September MGEX spring wheat futures faded 28 cents to $8.7975.
-1000
[esa The European Commission moderately raised its outlook for 2022/23 EU wheat
[S30 production to 4.630 billion bushels. The group held its estimates for soft wheat
:i exports steady, at 1.323 billion bushels.
-790 . N . e ,
R The Russian Union of Grain Exporters anticipates the country’s July-August
-I/SED wheat sales will slump as much as 20% lower from year-ago totals. The union
e cites “invisible barriers” and other logistical challenges, despite the lack of
besn sanctions following the Russian invasion of Ukraine.
500
450 As expected, Japan purchased 4.4 million bushels of food-quality wheat from
400 the United States, Canada and Australia that closed earlier today. Of the total,
v 49% was sourced from the U.S. The grain is for shipment in October.
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South African Futures Exchange

‘ MTM ‘ Volatility CTa:Ze Parity Price

Bread Milling Wheat
Jul 2022 PRICES OF WHEAT DELIVERED IN RANDFONTEIN
Sep 2022 R 6945.00 20.5%| R -143.77 | R 6801.23 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Dec 2022 R 6971.00 16%| R -241.06 | R 6729.94
Mar 2023 R 7109.00 0%| R__-244.21 | R 6864.79 1o
May 2023 000.00
Jul 2023
Sep 2023 8000.00
Cape Wheat
Jul 2022 7000.00
Sep 2022
Dec 2022 600000 |
Mar 2023
May 2023 5000.00
Jul 2023
Sep 2023 a000.00

300000

— SAFEX Randfontein Koring / Wheat ——Koring VSA HRW i2 / Wheat US& HRW #2
genty Parity Duitse Karing Invoerpariteit/German Wheat Import Parity

1998/11/30 - 2023/11/30 (JHB)

The local Weat market closed lower yesterday. The

Monthly SAFEX Wheat Spot
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Aug'22 Weat contract closed R35.00 down and Sep'22
Weat closed R28.00 lower. The parity move for the
Aug'22 Weat contract for yesterday was R123.00
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 ) h Change from Overnight Change from | Change from Month Overnight Month Session Overnight
12pm Close ange 12pm ernigl Main Session 12pm Close vernigl Close vernigl
SEP 2022 1547.00 1552.50|The record 5.50 902.00( -650.50 -645.00 SEP 2012 458 461.00 SEP 2012 69.09 69.09
NOV 2022 1478.75 1431.25|The record -47.50 1439.00 7.75 -39.75 OCT 2012 418.7 420.70 OCT 2012 66.74 66.74
JAN 2023 1482.75 1436.25|The record -46.50 1443.50 7.25 -39.25 DEC 2012 414.3 415.70 DEC 2012 65.91 65.89
MAR 2023 1458.50 1437.75|The record -20.75 1445.25 7.50 -13.25 JAN 2013 411.3 413.00 JAN 2013 65.44 65.72
MAY 2023 1479.25 1438.50| The record -40.75 1444.00 5.50 -35.25 MAR 2013 404.7 406.40 MAR 2013 64.82 64.72
Weekly CBOT Soya Beans Spot 2015/01,/09 - 2023/01/20 (CHG) FarmProgress - Soybean prices emerged from a choppy session with variable losses as traders
Tre T Price struggled with (likely) data glitches in this morning’s export report from USDA. Traders engaged in
Eary 1563+ USc some technical selling after nearby contracts neared a one-month high on Wednesday.
St Bsh September futures dropped 7.5 cents to $15.5325, with November futures down 27.25 cents to
[-1600 $14.2975.
1300 - . " . N
Soybean basis bids were steady across the Midwest on Thursday with one noticeable exception
- 1400 after tumbling 90 cents lower at an lowa river terminal today.
13m0 Is predicting yield a fool’s game? Josh Green was willing to ask that tough question. Green, a risk
L1om management advisor with Advance Trading, He follows that with another critical question: “With
A 116634+ so many variables in the marketplace today, what is the best plan to help navigate a continuously
1100 changing global balance sheet?” Green offers some analysis that (hopefully) answers these
questions in a recent Ag Marketing 1Q blog — click here to learn more.
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South African Futures Exchange ‘
[ Soybean Future [ Sunflower Seeds Future
MT™M Vols Parity Market Price MTM Vols -
Change
Jul 2022 Jul 2022
Sep 2022 R 9110.00 21%|R -4125.40 | R 4984.60 Sep 2022 R 11117.00 23.5%
Dec 2022 R 9294.00 21% R 9294.00 Dec 2022 R 11236.00 23.5%
Mar 2023 R 9110.00 0%|R -226.18 |R  8883.82 Mar 2023 R _10900.00 0%
May 2023 R 8611.00 21%| R -363.72 | R 8247.28 May 2023 R _10295.00 0%
Jul 2023 Jul 2023
Sep 2023 Sep 2023

The local Soya market traded lower yesterday. The Aug'22 Soya contract ended R160.00 down
and Sep'22 Soya closed R159.00 lower. The parity move for the Aug'22 Soya contract for
yesterday was R48.00 positive.

The local Suns market closed lower yesterday. The Aug'22 Suns contract closed R189.00
down and Sep'22 Suns closed R194.00 lower.

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

11 800.00

10 600.00

ncoo00
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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
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Monthly SAFEX Soya Beans Spot
Lre, 6555, S8, 5516 Line, 9110, S8, 8273

2009/09/30 - 2023/04/30 (JHB)
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Monthly SAFEX Sunflowers Spot 2009/09/30 - 2023/04,/30 (JHB)
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