Fundamental Report
23 September 2022




GroCapital Broking Services
Market Report : 23 September 2022

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

Financial Markets

Financials
. BDLive - The JSE fell to its weakest point since mid-July on Thursday, mirroring the global trend and signalling the extent
Bid - Value to which investors are concerned about the effect of higher interest rates on the global economy.
Currency Yesterday | Current Bid Change % Change
12pm The all share index lost 1.41% to close at 65,276.97 points, dragged down for the most part by mega-cap industrial
UsDollar/Rand 17.6440 17.6110 0.0330 0.19% shares, notably Richemont and Naspers, which dropped 3.56% and 4.47%, respectively.
. . -0. -0.19%
R -0.549
Euro/Rand 17.3937 17.3000 0.0937 O'SAGA’ As expected, the Reserve Bank hiked rates by 75 basis points to 6.25%, joining the US Federal Reserve, which tightened
GBPound/Rand 19.9198 19.7771 -0.1427 -0.72% its policy by the same margin on Wednesday night.
AusDollar/Rand 11.6927] 11.6532 -0.0395 -0.34% “While the 75 basis points was expected and delivered by the Fed, the pace of interest rate increases is potentially what
Euro/USDollar 0.9855 0.9823 -0.0032 -0.32% has market participants continuing to sell equities,” Lester Davids, an analyst at Unum Capital, said.
GBPound/USDollar 1.1290 1.1230 -0.0060 -0.53%
AusDollar/UsDollar 0.6627 0.6617 -0.0010 -0.15%
JpyYen/USDollar 143.1900( 142.2200 -0.9700 -0.68%

Weekly US Dollar / Euro 2010/11/26 - 2023/05/12 (GMT) || Weekly SA Rand / Euro 2011/08/26 - 2023/04/21 (GMT)
Lire 0.2e21] | Price Lre Price
=008 1.08e0] |USD ZAR

20
PR ri9
== 18
B! ri7
-16
1.2456 125
¥ 15
12
F14
A ~1.15 s
L Fio
10475 ¥ 105 11
]\ -1 -10
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 221 222 2013 2012 2013 2014 205 2016 2017 2018 2019 220 el 2e2  2(es
2010 | 2020 2010 | 2020
REFINITIV [ REFINITIV [
Commodities
BDLive - Gold prices fell 1% on Thursday, as the US dollar rallied and the Federal Reserve flagged more large rate hikes, diminishing the zero-yielding
Value metal’s appeal. Spot gold was down 0.8% at $1,660.55/0z, as of 3.35am GMT. US gold futures were down 0.4% at $1,668.20.
Last Chan, % Change
ange “The stage setting from [the] FOMC [Federal Open Market Committee] suggests that there’s uite a bit more room for real rates to keep going higher
and that’s not an environment very gold-supportive,” said llya Spivak, a currency strategist at DailyFX. A convincing break of the $1,650 level could
Platinum 896.09 -4.30 -0.48% push gold towards $1,600 and test below that in a relatively short time, Spivak said. The Fed hiked interest rates by 75 basis points for a third straight
Gold 1668.20 533 0.14% time on Wednesday and chair Jerome Powell said bringing down inflation was their “overarching focus”.
Silver 19.56 0.09 0.44% The Fed also sees its policy rate rising at a faster pace and to a higher level than expected, the economy slowing and unemployment rising.
Copper 3.44 -0.03 -0.78%
Gasoil 994.00 -12.25 -1.23%
Brent Oil 89.94 -0.52 -0.58%
Weekly Brent Crude 2016/05/13 - 2023/01/27 (LON) ||| Weekly Gold 2012/10/07 - 2023/03/26 (GMT)
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Financials
Weekly ALSI 2016,/05/13 - 2023/01/27 (JHB)
Current Bid Value % Change Line, 38925, SMA, 64508 | Price
Change -~ ZAR
Fenon
JSE TOP 40 58852.41 0.00 0.00% iy
- 50 000
ALSI 58925.00 0.00 O.OODA: [
S&P 500 3789.93 -31.94 -0.84% ‘[—400213
FTSE 7237.64 -78.12 -1.08% 25000
CAC 5918.50 0.00 0.00% ngQg Qll Q22E<137 &4 01 QQZI%GS >4 Qll Q(Zzl?fg e2] Qll Q22I?23l] >4 Qll Q220q231 4 01 Qe 2%822 o] Qll
DAX 12531.63 0.00 0.00% = ! l
Hang Seng 18147.95| -174.43]  -0.96% 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

Main Main Session Overnight Overnight FarmProgress - Corn prices picked up modest gains following a chopr sessi.on
Month Yesterday |Main Session Session Change from Current Change Change on 'Iv'hursdavy as tr.ad?rs balanced two large grain sales announced this morning
12pm Close Change 12pm Overnight | from Main from 12pm againsta dlsappmnt\f\g set of export data from USDA. December futures added
Session 1.5 cents to $6.87, with March futures up 2 cents to $6.9225.
DEC 2022 688.00 688.25|The record 0.25 684.50 -3.75 -3.50 o -
Corn basis bids were mostly steady to weak after tilting 5 to 15 cents lower at
MAR 2023 69275 693.25|The record 050 689.75 350 -3.00 three Midwestern locations on Thursday. An Ohio elevator bucked the overall
MAY 2023 695.50 694.25|The record -1.25 690.50 -3.75 -5.00 trend after firming 3 cents higher today.
JUL 2023 682.25 688.50(The record 6.25 685.00 -3.50 2.75
SEP 2023 679.75 642.50(The record -37.25 642.50 0.00 -37.25 Private exporters announced two large corn sales to USDA today. The first is for
4.1 million bushels to Mexico, and the second is for 4.0 million bushels to
Monthly CBOT Corn Spot 1994/11/30 - 2024/03/31 (CHG) unknown destinations. Both sales are for delivery during the 2022/23 marketing
= T Price year, which began September 1.
usc
Bsh Corn export sales were disappointing after only reaching 7.2 million bushels for
the week ending September 15. That was well below the entire range of trade
estimates, which came in between 15.7 million and 33.5 million bushels.
Cumulative totals for the 2022/23 marketing year are still ahead of last year’s
pace so far, with 40.4 million bushels.
Corn export shipments fared better last week, with 22.2 million bushels.
d Mexico, China, Japan, Venezuela and Jamaica were the top five destinations.
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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 8200
Sep 2022 R 4 800.00 27% R 4800.00
Dec 2022 R 4 851.00 24%| R -33.20 | R 4817.80 7200
Mar 2023 R 4 830.00 23.75%| R -29.80 | R 4800.20
May 2023 R 4 536.00 13.5%| R -43.70 | R 4492.30
Jul 2023 R 4 566.00 22.5%| R 10.20 | R 4576.20 6200
Sep 2023
Yellow Maize Future 5200
Jul 2022 g
Sep 2022 R 4705.00 24.75% R 4705.00 E _—
Dec 2022 R 4792.00 21.5%| R -33.20 | R 4758.80
Mar 2023 R 4776.00 21.25%| R -29.80 | R 4746.20
May 2023 R 4 520.00 22%| R -43.70 | R 4476.30 3200
Jul 2023 R 4531.00 19.5%| R 10.20 | R 4541.20
Sep 2023 2200
The local Maize market traded lower yesterday. The Sep'22 WMAZ contract
ended R2.00 down and Sep'22 YMAZ closed R30.00 lower. The Dec'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 R12.00 and Dec'22 YMAZ ended R14.00 down. The :; E E ;' ; ; E ; T‘. -’E : ; :’ E g ; ; : ; ,:‘ E % : ’; ; E ; :;' i ; 2 ":‘: E ;: : ;.
parity move for the Sep'22 Maize contract for yesterday was R33.00 FAATR 2394 &% Fas i 9333 % 2% A g i 23985 2R
negative.
= SAFEX Geelmielies Yellow Maize ~ Invoer Pariteit/ Import Parity === Uitvoer Pariteit/ Export Parity == ARG Uitvoer Pariteit/ Export Parity

2005/10/31 - 2023/08/31 (JHB)
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Monthly SAFEX Maize Spot
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Wheat Market

Chicago Board of Trade and Kansas Board of Trade

’/
Groépital

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 ernigl Main Session 12pm pm ose ange 12pm vernigl Main Session 12pm
DEC 2022 905.75 910.75|The record ¢ 5.00 905.25 -5.50 -0.50 |DEC 2012 968.25 979.50|The record 11.25 973.25 -6.25 5.00
MAR 2023 916.25 922.00|The record | 5.75 917.00 -5.00 0.75 |MAR 2013 964.50 975.50{The record 11.00 969.50 -6.00 5.00
MAY 2023 860.50 927.50|The record ¢ 67.00 921.75 -5.75 61.25 |MAY 2013 937.00 973.00|The record 36.00 968.50 -4.50 31.50
JUL 2023 833.00 913.50 The record | 80.50 911.50 -2.00 78.50 |JUL 2013 1054.50 958.25|The record -96.25 957.50 -0.75 -97.00
SEP 2023 862.75 911.00|The record ¢ 48.25 529.00f -382.00 -333.75 |SEP 2013 1018.00 951.75|The record -66.25 948.75 -3.00 -69.25
Monthly Wheat Spot 2006/08/31 - 2023/06,/30 (CHG) FarmProgress - Wheat prices trended 0.5% to 1.25% higher today as lingering
= ST T T T T g concerns over Ukraine’s production and export potential triggered another
Line Price
USc round of technical buying. December Chicago SRW future added 5.25 cents to
Bsh $9.09, December Kansas City HRW futures gained 10 cents to $9.77, and
- 1050 December MGEX spring wheat futures rose 12 cents to $9.7625. Wheat export
-1000 sales were lackluster after only reaching 6.7 million bushels last week and
[esa falling below the entire range of trade estimates, which came in between 7.3
[0 million and 18.4 million bushels. Cumulative sales for the 2022/23 marketing
Bt year are still slightly behind last year’s pace, with 239.1 million bushels. Wheat
~e00 . N . .
[ export shipments fared much better, with 24.9 million bushels. China, Japan,
R Indonesia, Thailand and Nigeria were the top five destinations. Russian
-l/”:ED consultancy Sovecon raised its estimates for the country’s 2022 wheat
e production by 5.6% to a bin-busting total of 3.674 billion bushels, citing better-
a0 than-expected spring wheat yields. Russia is the world’s No. 1 wheat exporter.
500
450 Because of higher Russian production potential, the International Grains
400 Council raised its estimates for global wheat production in 2022/23, moving to
v 29.101 billion bushels. That will be a year-over-year increase of 1.3%, if realized.
07 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 200 2Pl Ap2 2023
2000 | 2010 | 2020
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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 7020.00 20.5% R 7020.00 PRYSE VAN KORING GELEWER IN RANDFONTEIN
Dec 2022 R 6999.00 15.5%| R -14.22 | R 6984.78
Mar 2023 R 7120.00 0%|R___6.26|R 7113.74 1o
May 2023 R 7168.00 0%| R 38591 [R 7553.91 200000
Jul 2023
Sep 2023 00000
Cape Wheat
Jul 2022 »o000 |
Sep 2022
Dec 2022 600000 |
Mar 2023
May 2023 s000.00
Jul 2023
Sep 2023 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

1998/12/31 - 2023/12/31 (JHB) The local Weat market closed higher yesterday. The
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Sep'22 Weat contract closed R82.00 up and Dec'22
Weat closed R19.00 higher. The parity move for the
Sep'22 Weat contract for yesterday was R12.00
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 12pm Close Change Change from Overnight Change from | Change from Month Close Overnight Month Session Overnight
12pm Main Session 12pm Close
NOV 2022 1471.50 1457.00|The record -14.50 902.00( -555.00 -569.50 OCT 2012 445.9 442.10 OCT 2012 69.43 68.80
JAN 2023 1467.50 1463.25|The record -4.25 1457.25 -6.00 -10.25 DEC 2012 428.9 426.60 DEC 2012 66.46 65.75
MAR 2023 1469.00 1465.00| The record -4.00 1460.00 -5.00 -9.00 JAN 2013 423 421.50 JAN 2013 65.47 64.74
MAY 2023 1485.75 1467.75|The record -18.00 1462.50 -5.25 -23.25 MAR 2013 414.6 413.40 MAR 2013 64.4 63.70
JUL 2023 1468.75 1467.25|The record -1.50 1463.75 -3.50 -5.00 MAY 2013 410.2 409.60 MAY 2013 63.49 62.78
Weekly CBOT Soya Beans Spot 2015/02/06 - 2023/02/17 (CHG) FarmProgress - Soybean prices faded moderately lower after some technical selling spurred partly
Tre Ta=) T - Price by a lackluster set of export data that USDA released this morning. Upcoming harvest progress
Eary 155474 USc will continue to apply seasonal downward pressure over the next several weeks. November
Bsh futures dropped 6.25 cents to $14.55, with January futures down 6 cents to $14.61.
1600
| 1500 Soybean basis bids spilled 10 to 25 cents lower at three Midwestern processors while firming 5
T cents at an Ohio elevator and holding steady elsewhere across the central U.S. on Thursday.
- 1400
Soybean export sales reached 17.6 million bushels last week. Analysts missed the mark on
[ 120 providing estimates ahead of this morning’s report after offering guesses that ranged between
L1om 18.4 million and 36.7 million bushels. Cumulative totals for the 2022/23 marketing year are off to
— 116634+ a better start than a year ago, with 34.7 million bushels since September 1.
1100
Soybean export shipments reached 19.2 million bushels last week. China, Mexico, Japan,
PO Indonesia and South Korea were the top five destinations.
-o00
: . . ; : 78
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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 9364.00 21% R 9364.00 Sep 2022 R 10204.00 23.5%
Dec 2022 R 9547.00 21% R 9547.00 Dec 2022 R 10453.00 23.5%
Mar 2023 R 9397.00 18.5%| R -76.05 [ R 9320.95 Mar 2023 R 10325.00 25%
May 2023 R 8814.00 21%| R -168.46 | R 8645.54 May 2023 R 9860.00 0%
Jul 2023 Jul 2023

Sep 2023 Sep 2023

The local Soya market traded lower yesterday. The Sep'22 Soya contract ended R27.00 down
and Dec'22 Soya closed R15.00 lower. The parity move for the Sep'22 Soya contract for
yesterday was R139.00 negative.

The local Suns market closed lower yesterday. The Sep'22 Suns contract closed R136.00
down and Dec'22 Suns closed R63.00 lower.

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

11 800.00
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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
Lre, 6555, S8, 5516 Line, 9364, S8, 8299

2009/10/31 - 2023/05/31 (JHB)
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Monthly SAFEX Sunflowers Spot 2009/10/31 - 2023/05/31 (JHB)
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