D)
AFGRI

BROKING

Fundamental Report
22 November 2023




ARGES AFGRI BROKING i noumans
T Market Report : 22 November 2023 Highveld Extension 73

Financial Markets

Financials
. BDLive - The JSE ended weaker on Tuesday after trading in a narrow range as investors focused on the releas
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Currency Yesterday | Current Bid % Change
Change Thursday.
12pm
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Euro/Rand 199264 203253 03990 _ 2.009 v andop growing 9 9 Y '
GBPound/Rand 22.7779  23.3404 0.5629 2.47Y
AusDollar/Rand 11.9067 12.2044 0.2979 2.509
Euro/USDollar 1.0851] 1.0914 0.0063 0.589
GBPound/USDollar 1.2407 1.2537 0.013q 1.05%
AusDollar/USDollar 0.6484 0.6555 0.0069 1.069
JpyYen/USDollar 149.600Q 148.270 -1.3304 -0.899
Weekly US Dollar / Euro 2012/01/20 - 2024/07/12 (GMT) || Weekly SA Rand / Euro 2012/10/26 - 2024/06/21 (GMT)
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ange Spot gold was up 0.6% at $1,988.29/0z, at 1.33am GMT. US gold futures gained 0.5% to $1,990.10.
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Financials |
Weekly ALSI 2017/07/14 - 2024/03/29 (JHB)
. Value Line, 68652, SMa, 60950 =] Price
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60000
JSE TOP 40 68204.11 0.00] 0.009 -
ALSI 68682.0( 0.00] 0.009 S00o
S&P 500 Access De|Access De| oo
FTSE 7496.34 -14.37 -0.199
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DAX 150013 080 -0.019 ! : ' ! ! ' '
Hang Seng 17733.84 33.71  0.19% REFINITIV [
DISCLAIMER: This report has been prepared by AFGRI Broking, an authorized service provider and member of the JSE.
This report is provided to you for information purpeses only. AFGRI Broking hereby certify that the views expressed in
this report were obtained from sources which AFGRI Broking consider to be reliable. AFGRI Broking 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 AFGRI Broking, 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
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[ 8roKING ] Market Report : 22 November 2023
Chicago Board of Trade

Main Overnight . FarmProgress - December Corn closed up %2 cent today at $4.70. Markets
Yesterday |Main Session| Session Current Change Overnight been trading in a mixed range all day. Overnight corn held modest gains a|
Month 12pm Close Change Overnight | from Main Change since the halt this morning, it struggled to stay positive, trading in a seven-|
from 12pm Session from 12pm range for the day and settling nearly six cents below the high of the day. C|
DEC2023 | 47374 4700 -3.75 4705 050] 3.5 yzalute F20t265R 4280S5Hyaa 3IdARIYO
MAR 2024 492.0q 489.00 -3.00 489.5Q 0.50 -2.50  8aGSNRI20Oa /NBPLJ { NPINB&A NB{SHas
MAY 2024 497.75 500.00 2.25 500.5Q 0.50 2.75 Iy AyONBFas 2F p LISNDSy(l 38§ LRAyi
JUL 2024 506.79 509.04 2.25 509.25 0.25 2.50 rating. Last year harvest completion at this time totaled 96%, while the ave]

SEP 2024 513.5¢ 510.25 -3.25 510.25 0.00 -3.25 usually hovers around 91%.
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Monthly CBOT Corn Spot

Corn inspections through Nov 16th are up 51 mbu or 24%. Major gains ar

1995/11/30 - 2025/05/31 (CHG) . . " "
T coming from Mexico, totaling more than 55 mbu; Canada, counting for ove

Price

E== 0y f aRp/e+ —usc million, and Other Western Hemisphere countries drawing over 31 million.
Bsh increase, however, is partially offset by a 33 mbu or 52% decline in shipm
L -m China.
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South African Futures Exchange
- Parity . .
‘ MTM Volatility | Change Parity Price
White Maize Future
Dec 2023 R 4 158.00) 249 R 24.39| R 4182.39 YELLOW MAZE RANDFONTEIN PARITY PRICES
Mar 2024 R 4 161.00| 300 R 31.75| R 4 192.75| a0 GEEL MIELIE RANDFONTEIN PARITEITS PRYSE
May 2024 R 4 110.00] 0% R 70.81) R 4 180.81] —it Belioden
Jul 2024 R 4 104.00] 2559 R 69.89| R4 173.89 ——US export parity / VSA uitvoer pariteit
Sep 2024 200 ——ARG export parity | ARG uitvoer pariteit
Dec 2024 R 4 280.00) 20.59 R 4 280.00) 48 Importpart 1 U8 levoes peskatt
ARG import parity | ARG invoer pariteit
Mar 2025 29 ARG Oos-Vrystaat uitvoer pariteit
Yellow Maize Future US Oos-Vrystaat uitvoer pariteit
Dec 2023 R 3 945.00) 249 R 24.39] R 3 969.39 siod
Mar 2024 R 3 981.00] 27.75% R 31.75| R4 012.75 g
May 2024 R 3 961.00] 20.75% R 70.81| R 4 031.81] H
Jul 2024 R 3 958.00] 20.25% R 69.89| R4 027.89 bl
Sep 2024 R 4 047.00] 19.5% R 28.44| R 4 075.44]
Dec 2024 R 4 148.00] 22.59 R 4 148.00| ]
Mar 2025
2200
The local Maize market traded higher yesterday. The Dec23 White Ma|
contract ended R22.00 down while Dec23 Yellow Maize closed R35.0 o Sawrce: Grain SA
higher. The Mar24 White Maize closed lower by R28.00 while Mar24 IR SRR R sEgaEsaaddN A Ay A
Maize ended R28.00 up. The parity move for the Dec23 Maize contrad 2823275858882 2232958858238 22223237384¢8
yesterday was R28.00 negative. 85686888°583833858888688°88583888888888°2886¢88

Monthly SAFEX Maize Spot
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[ BrokinG] Market Report : 22 November 2023

Wheat Market

Chicago Board of Trade and Kansas Board of Trade

CBOT Wheat KBOT Wheat
. . Main Session overnight | Overnight . . Main Session Overnight Overnight
Month Vei;erday MalgISessmn Change from OCurre.nIZ Change from | Change from Month Yej;erday MalgISesslon Change from OCurrgn’: Change from | Change from
pm ose 12pm ViGNt | rain Session 12pm pm ose 12pm Vernight | yjain session 12pm
DEC 2023 555.5( 555.04 -0.50 560.04 5.00 4.50|DEC 2013 625.5( 615.79 -9.75 620.00 4.25 -5.50
MAR 2024 582.79 582.79 0.00 588.5( 5.75 5.75|MAR 2014 635.0( 625.5( -9.50 629.5( 4.00 -5.50
MAY 2024 598.5( 597.29 -1.25 602.5( 5.25 4.00|MAY 2014 652.5( 632.29 -20.25 636.29 4.00 -16.25
JUL 2024 612.29 610.5( -1.75 614.79 4.25 2.50]JUL 2014 665.24 638.5( -26.75 642.74 4.25 -22.50
SEP 2024 628.79 625.5( -3.25 529.04 -96.50 -99.75|SEP 2014 698.5( 649.29 -49.25 653.00 3.75 -45.50
Monthly Wheat Spot 2007/06/30 - 2024/04/30 (CHG) FarmProgress - December Wheat settled up .11 ¥z at $5.55 after trading in|
= = Price ySENI mp OSyid NIy3Ssz GF1Ay3 olO] &
Line 620) usc OSyia 2FF GKS KAIK F2NJ G6KS REeo C
Bsh and we are also seeing some short covering.
| ﬁ -1100

-1050 LSAGSNRIE FFUSNY22y Q8 6AYyGSNI 6KSI

L o0n 48% Good/Excellent, which is 16 points higher than in 2022 and 2 more th

the 5-year average. Winter wheat seedings reached 97%, up 4 points frol

m 950 6881 YR OSNEdzA HnHHQE mng: O2YLIX
'{ -a00

Slack demand for U.S. wheat is noted by the 10-week export pace at 11.4]
2 week, which is nearly 4 below the 15.2 USDA implied pace. In contrast, C:
I | t ‘ 800 shipped 23% or 86 K MT more wheat the past week as volume rose to 45.

L7so Imports on the year are up 10% at 7.7 million tonnes.
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South African Futures Exchange

Parity

MT™M ‘Volatility| Change

Parity Price PRICES OF WHEAT DELIVERED IN RANDFONTEIN
PRYSE VAN KORING GELEWER IN RANDFONTEIN

Bread Milling Wheat

Dec 2023 R 5890.00] 13.75% R 83.54| R5 973.54] 11 00000
Mar 2024 R 5991.00| 134 R 94.68| R 6 085.68 T RATEX, Randionien Horing ! Wheat
May 2024 R 6 090.00) 139 R 84.21| R6174.21] 10.000.00 VB HRW IIosr paritsy US HRW import party
Jul 2024 R 6 140.00] 1194 R 75.25| R 6 215.25| s00000 Argentynas Koring |
Sep 2024 R 6 150.00| 1194 R -622.59| R 5 527.41] dine Koring InvoerparieliiCennan Whest knport

8000.00 anty
Dec 2024 ——Rursion Bisck dwa Impart pary Rumsbess v ogg
Mar 2025 7 000.00 ——— AUS import parityl AUS Invoer pariteit

600000 ) L
The local Weat market closed higher yesterday. The Dec23 Weat cont A o

f : 5000.00 LT 7 :
closed R16.00 up and Mar24 Weat closed R5.00 higher. The parity mo; q,m_.’ Wf Kny D
the Dec23 Weat contract for yesterday was R40.00 negative. 4000.00 W sourcesora a
urce: Grain

Monthly SAFEX Wheat Spot 2000,/01/31 - 2025/02/28 (JHB)

S8 6 145.80) Price
Line S&872.00) ZAR
T

7000
6500
6000
5500
-5 000
4500
4000
3500
-3000
-250

200 202 204 2005 208 2010 2012 2014 2016 20i8 20 a2
| 2000 | 2010 | 2020

REFINITIV [

Jannie van Der Watt - 011 063 2729 Susan Mittermeier - 011 063 2720 Willem Peyper - 011 063 2724 Johan Du Toit - 011 063 2721




= AFGRI BROKING i Soumnt

e Market Report : 22

Highveld Extension 73

November 2023

Oil Seed

Market

Chicago Board of Trade

CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
. . Main Session Overnight | Overnight " " Main
Month Ye]s.gerday Main Session Change from Curre.nt Change z'om Change fgrom Month Main Session Curre‘nt Month Session Curre‘nt
pm Close 12pm Overnight Main Session 12pm Close Overnight Close Overnight
JAN 2024 1354.50 1377.25 22.75 902.0q -475.25[ -452.50 DEC 2013 459.2  460.10 DEC 2013 54.19 54.27
MAR 2024 1369.25 1393.04 23.75 1391.79 -1.25 22.50 JAN 2014 442  442.40 JAN 2014 53.43 53.42
MAY 2024 1380.75 1404.75 24.00 1404.50 -0.25 23.75 MAR 2014 429.9  430.00 MAR 2014 53.09 53.04
JUL 2024 1420.25 1408.50 -11.75 1407.79 -0.75 -12.50 MAY 2014 420.9  420.40 MAY 2014 52.96 52.92
AUG 2024 1381.25 1384.5( 3.25 1383.09 -1.50 1.75 JUL 2014 4174  417.40 JUL 2014 52.75 52.75
Weekly CBOT Soya Beans Spot 2016/04/08 - 2024/04/19 (CHG) FarmProgress - January Soybeans closed up 10 cents at 13.77 ¥%. Soybeans had a strong|
Tre 1 3 1 Price rally that struggled to keep momentum as the trading day progressed. Settling 12 cents bell
B 1410% o+ usc high of the day, January beans could see some upward momentum overnight. Brazil is wet
% Bsh south and hot and dry in the north. The market is somewhat awaiting Argentine ag policy
1600 direction.
1300 s = a S A x A X a AL x & & . ax
{2e0Sty KIFNWSauSR I ONBa NBftSFaSR Ay eéSad
" L yam L2Ayda (2 ¢yzz YIGOKAYy3 tFad &SkHNR& FAIdz
[ =0 After 11 weeks, year-to-date soybean inspections trail the 22-23 pace by 37 mbu or 6%. T|
- 120 USDA is calling for a 12% or 137 mbu annual drop. China is barely ahead of last year, witl
1166 3f4+ shipments totaling 437 mbu over the previous total of 433. The largest shortfall is coming fr
1100 Africa, zero bushels year to date against 21 mbu last year. China imported 5.16 MMT of sq
in October, which is about 1 million more than in 2022. Of that total, 4.8 million came from
LD The 4-day Brazil export totals 46 mbu of soybeans and 472 K MT of soybean meal. Last y
oo country shipped 24 mbu of soybeans and 417 K MT of soybean meal. Quality differences
the PNW can put beans into China nearly $11/MT cheaper than Brazil and the Gulf has a
V)| advantage.
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South African Futures Exchange ‘
[ Soybean Future [ Sunflower Seeds Future ]
MTM Vols Parnity | \jarket Price MTM Vols - » -
Change
Dec 2023 Dec 2023 R 9151.00 19.59
Mar 2024 Mar 2024 R 9176.00] 22%
May 2024 May 2024 R 8800.00] 19%
Jul 2024 Jul 2024 R 8926.00] 0%
Sep 2024 Sep 2024
Dec 2024 Dec 2024
Mar 2025 Mar 2025

The local Soya market traded higher yesterday. The Dec23 Soya contract ended R101.0
Mar24 Soya closed R151.00 higher. The parity move for the Dec23 Soya contract for yeg
was R84.00 positive.

The local Suns market closed higher yesterday. The Dec23 Suns contract closed R90|
and Mar24 Suns closed R85.00 higher.

PRICES OF SOYBEAN SEED DELIVERED IN RANDFONTEIN

I PRYSE VAN SOJABOONSAAD GELEWER IN RANDFONTEIN

PRICES OF EU SUNFLOWER SEED DELIVERED IN RANDFONTEIN
PRYSE VAN EU SONNEBLOMSAAD GELEWER IN RANDFONTEIN
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representations or give any guarantees or warranties, express:

DISCLAIMER: This report has been prepared by AFGRI Broking, an authorized service provider and member of the JSE.
This report is provided to you for information purposes only. AFGRI Broking hereby certify that the views expressed in
this report were obtained from sources which AFGRI Broking consider to be reliable. AFGRI Broking do not make any

completeness of the report. Neither AFGRI Broking, nor any affiliate. nor any of their respective officers. directors,
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