D)
AFGRI

BROKING

Fundamental Report
09 May 2024




AFGRI BROKING

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

[ 5ROKING | Market Report : 09 May 2024
Financial Markets
Financials
. BDLive - The rand weakened for the second session on Wednesday, while the JSE made marginal gains as the rally ran
Bid - Value out of steam after Federal Reserve officials reiterated the “higher-for-longer” interest rates narrative.
Currency Yesterday | Current Bid Change % Change
12pm The rand was constrained by risk-averse sentiment, with emerging markets, their currencies and their capital flows
UsDollar/Rand 18.5771 18.5644 00127 0.07% harmed by the US’s delay in starting the rate-cutting cycle, Investec chief economist Annabel Bishop said.
R -0.12%

Euro/Rand 19.9714 19.9483 0.0231 0.120A7 Minneapolis Fed president Neel Kashkari, who is regarded as a hawk and is not voting on Fed policy in 2024, said the
GBPound/Rand 23.1993 23.1834 -0.0159 -0.07% central bank needed to keep rates where they were for an “extended period” until officials gained enough confidence
AusDollar/Rand 12.2052) 12.2079 0.0027 0.02% that inflation was moving towards the central bank’s 2% target.

Euro/USDollar 1.0749 1.0742 -0.0007 -0.07%
GBPound/USDollar 1.2491 1.2489 -0.0002 -0.02%
AusDollar/UsDollar 0.6570 0.6576 0.0006 0.09%
JpyYen/USDollar 155.3800{ 155.5700 0.1900 0.12%
Weekly US Dollar / Euro 2012/07/06 - 2024/12/27 (GMT) || Weekly SA Rand / Euro 2013/04/12 - 2024/12/06 (GMT)
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Commodities
BDLive - Bengaluru — Gold prices were confined to a narrow range on Wednesday as market participants assessed the timeline for potential US
Value interest rate cuts and were on the lookout for fresh cues for further clarity on monetary policy.
Last Chan, % Change
ange Spot gold rose 0.1% to $2,317.44/0z by 4.44am GMT. US gold futures gained 0.1% to $2,326.40.
Platinum 982.50 10.75 1.09% The University of Michigan’s consumer sentiment reading on Friday and comments from a slew of Federal Reserve officials are on investors’ radar.
Gold 3317.95 9.30 0.40% The US consumer price index (CPI) data is due on May 15.
Silver 27.58 0.24 0.87% “The Fed is worried about inflation, but isn't going to hike rates more and still wants to cut if it gets a chance — this is the story. Not much will
Copper 4.56 0.01 0.30% happen to the story until we get CPI next week,” llya Spivak, head of global macro at Tastylive, said.
Gasoil 760.50 4.00 0.53%
Brent Oil 83.93 0.35 0.42%
Weekly Brent Crude 2017/12/22 - 2024/09/13 (LON) ||| Weekly Gold 2014/05/25 -2024/11/10 (GMT)
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Financials
Weekly ALSI 2017/12/15 - 2024,/09/13 (JHB)
" Value Line, 71033, SM8, 63016 | Price
Bi ) , S8,
Current Bid Change % Change 28R
60000
JSE TOP 40 70939.42 0.00 0.00%
ALSI 71033.00 0.00 0.00% 0000
S&P 500 Access Den|Access Den | oo
FTSE 8313.67 40.38 0.49% | ’V
CAC 8131.41 0.00 0.00% Qll Qst‘Gs (o2 e Q22§.Il39 4 Q1 QQZSQGD o2 Qll ngl?gl e23 Qll @ 2%32 o o) 8 QQZI%B3Q4 Q1 ‘222%24428
DAX 18498.38 0.00 0.00% . ! I ! l
Hang Seng 18313.86] 19835 1.08% 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 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 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 or information, irrespective of whether there has been any negligence by AFGRI Broking or its 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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[sroKiNG ] Market Report : 09 May 2024
Corn / Maize Market
Chicago Board of Trade
Main Overnight ) FarmProgres - Corn prices suffered a moderate technical setback as traders
Yesterday |Main Session| Session Current Change Overnight continue to prep for Friday morning’s WASDE report. May futures stumbled
Month 12pm Close Change Overnight | from Main Change 8.25 cents to $4.4550, with July futures down 8 cents to $4.59.
N from 12pm
from 12pm Session
MAY 2024 24050 24550 5.00 24725 175 6.75 Corn baéls bids were s.teady to mlxec:! acr.os.s the central U.S. after inching a
penny higher at an Ohio elevator while sliding 2 cents lower at three other
JUL 2024 466.75 458.50 -8.25 460.50 2.00 -6.25 h .
Midwestern locations on Wednesday.
SEP 2024 476.00 468.50 -7.50 470.50 2.00 -5.50
DEC 2024 488.25 481.25 -7.00 483.25 2.00 -5.00 Ethanol production faded slightly lower to a daily average of 965,000 barrels in
MAR 2025 495.25 494.00 -1.25 496.00 2.00 0.75 the week through May 3, per the latest data from the U.S. Energy Information
Administration, out Wednesday morning. That was also the fourth consecutive
Monthly CBOT Corn Spot 1996/05/31 - 2025/11/30 (CHG) week that production failed to meet the 1-million-barrel-per-day benchmark.
s gren T T Price Ethanol stocks declined 5% last week.
d
Eu S04het SRE/5+ USc
Bsh Ahead of tomorrow morning’s export report from USDA, analysts expect the
L-mo agency to show corn sales ranging between 23.6 million and 49.2 million
2 bushels in the week through May 2.
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South African Futures Exchange
o0 Parity N N ;s _
MTM Volatility Change Parity Price YELLOW MAIZE delivered in RANDFONTEIN
- - GEEL MIELIE gelewer in RANDFONTEIN
White Maize Future 8200
May 2024 R 4987.00 28%| R 47.13 | R 5034.13
Jul 2024 R 4995.00 25.25%| R -48.01 | R 4946.99
Sep 2024 R 5 065.00 26.5%| R -42.58 [R 5022.42 7200
Dec 2024 R 5146.00 24%| R -38.98 | R 5107.02
Mar 2025 R 4 849.00 26%| R 3.01 [R 4852.01 6200
May 2025 R 4345.00 0% R 4345.00
Jul 2025 R 4202.00 19.75% R 4202.00
Yellow Maize Future < 5200
May 2024 R 4102.00 20.75%| R 47.13 | R 4149.13 E]
°
Jul 2024 R 4 186.00 19.5%| R -48.01 | R 4137.99 £
Sep 2024 R 4275.00 19.5%| R -42.58 | R 4232.42 © 4200
Dec 2024 R 4364.00 20.5%| R -38.98 | R 4325.02
Mar 2025 R 4262.00 19.75%| R 3.01 [ R 4265.01
May 2025 R 4 171.00 0% R 4171.00 L
Jul 2025 R 4 060.00 18% R 4 060.00
2200
The local Maize market traded lower yesterday. The May24 White Maize
contract ended R138.00 down and May24 Yellow Maize closed R72.00 Source: Grain SA
lower. The Jul24 White Maize closed lower by R150.00 and Jul24 Yellow 1200 55
Maize ended R66.00 down. The parity move for the May24 Maize contract ;g
for yesterday was R49.00 negative. = s
88
= SAFEX Spot YM US export parity / VSA uitvoer pariteit ~— ARG export parity / ARG uitvoer pariteit
~——US import parity / US invoer pariteit ARG Import parity / ARG Invoer pariteit ~— Brazil Export Parity | Brazil Uitvoer Pariteit

Monthly SAFEX Maize Spot
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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 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 or information, irrespective of whether there has been any negligence by AFGRI Broking or its 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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TS Market Report : 09 May 2024
Oil Seed Market
Chicago Board of Trade
CBOT Soybean Seed CBOT Soybean Meal CBOT Soybean Oil
Yesterday | Main Session Main Session Current Overnight | Overnight Main Session Current Ma,' n Current
Month 12 o Change from o ight Change from | Change from Month o ight Month Session o ight
pm ose 120m vernigl Main Session 12pm Close vernigl Close vernigl
MAY 2024 1158.75 1212.75 54.00 902.00( -310.75 -256.75 MAY 2014 374.8 0.00 MAY 2014 43.15 0.00
JUL 2024 1245.25 1227.75 -17.50 1233.75 6.00 -11.50 JUL 2014 378.5 381.10 JuL 2014 43.79 43.79
AUG 2024 1240.50 1227.50 -13.00 1233.75 6.25 -6.75 AUG 2014 375.7 378.40 AUG 2014 44.06 44.09
SEP 2024 1219.25 1213.50 -5.75 1218.00 4.50 -1.25 SEP 2014 3743 377.20 SEP 2014 44.28 44.28
NOV 2024 1223.75 1213.00 -10.75 1216.75 3.75 -7.00 OCT 2014 373.2 375.90 OCT 2014 44.38 44.44
Weekly CBOT Soya Beans Spot 2016/09/23 - 2024/10/04 (CHG) FarmProgress - Soybean prices stumbled 1.5% to 1.75% lower on Wednesday following an ample
= i round of technical selling that led to double-digit losses. May futures eroded 19.5 cents lower to
Line 1216%; Price 8 g Y
.|
= 12577+ usc $12.1275, with July futures down 17.75 cents to $12.2875.
Bsh
1600 The rest of the soy complex was also in the red. July soymeal futures faded 1% lower, with July
-, soyoil futures tumbling 1.75% lower.
1300
- 1400 Soybean basis bids were steady to mixed after trending as much as 6 cents higher at an lllinois
processor and as much as 5 cents lower at an Indiana processor on Wednesday.
1200
_1om Prior to Thursday morning’s export report from USDA, analysts expect to see soybean sales
1166 34+ ¥ - ranging between 9.2 million and 25.7 million bushels for the week ending May 2. Analysts also
1100 think USDA will show soymeal sales ranging between 100,000 and 400,000 metric tons, plus up to
12,000 MT of soyoil sales.
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South African Futures Exchange ‘
[ Soybean Future [ Sunflower Seeds Future
MT™M Vols Parity Market Price MTM Vols -
Change
May 2024 May 2024 R 8894.00 19%
Jul 2024 Jul 2024 R 9075.00 17%
Sep 2024 Sep 2024 R 9300.00 0%
Dec 2024 Dec 2024 R 9550.00 0%
Mar 2025 Mar 2025
May 2025 May 2025
Jul 2025 Jul 2025

The local Soya market traded lower yesterday. The May24 Soya contract ended R34.00 down
and Jul24 Soya closed R37.00 lower. The parity move for the May24 Soya contract for yesterday
was R90.00 negative.

The local Suns market closed lower yesterday. The May24 Suns contract closed R44.00 down
and Jul24 Suns closed R57.00 lower.

PRICES OF WHOLE SOYBEANS DELIVERED IN RANDFONTEIN
PRYSE VAN HEEL SOJABONE GELEWER IN RANDFONTEIN
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Monthly SAFEX Soya Beans Spot
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Monthly SAFEX Sunflowers Spot
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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 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,
opinions, forecasts or information, irrespective of whether there has been any negligence by AFGRI Broking or its 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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[ srokiNG ] Market Report : 09 May 2024
Chicago Board of Trade and Kansas Board of Trade
CBOT Wheat KBOT Wheat
Yesterday | Main Session Main Session Current Overnight Overnight Yesterday | Main Session Main Session Current Overnight Overnight
Month Change from N Change from | Change from|  Month Change from N Change from | Change from
12pm Close 12pm Overnight Main Session 12pm 12pm Close 120m Overnight Main Session 12pm
MAY 2024 553.50 616.00 62.50 0.00f -616.00 [ -553.50 | MAY 2014 631.25 658.25 27.00 0.00[ -658.25| -631.25
JUL 2024 640.50 634.00 -6.50 636.50 2.50 -4.00 |JUL 2014 665.75 648.50 -17.25 653.25 4.75 -12.50
SEP 2024 661.75 655.00 -6.75 657.25 2.25 -4.50 |SEP 2014 677.00 661.50 -15.50 666.50 5.00 -10.50
DEC 2024 687.50 680.50 -7.00 682.50 2.00 -5.00 |DEC 2014 686.50 682.75 -3.75 687.75 5.00 1.25
MAR 2025 706.50 699.75 -6.75 529.00| -170.75 -177.50 | MAR 2015 695.75 700.00 4.25 704.00 4.00 8.25

Monthly wheat Spot

2007/06/30 - 2024/04,/30 (CHG)
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zrslze battled both drought and recent yield-damaging frosts. July Chicago SRW

Bsh futures dropped 8.25 cents to $6.3450, July Kansas City HRW futures fell 15

1100 cents to $6.49, and July MGEX spring wheat futures lost 15.75 cents to $7.0325.

-1 050

oo Ahead of tomorrow morning’s export report from USDA, analysts expect to see
wheat sales ranging between 3.7 million and 25.7 million bushels for the week

950 ending May 2.

900

FarmProgress - Wheat prices followed a broad set of other commodities lower
on Wednesday as traders shrugged off more weather woes in Russia, which has

Prior to Friday morning’s WASDE report from USDA, analysts think the agency
will show 2024/25 wheat ending stocks at 786 million bushels. Individual trade
guesses ranged between 705 million and 879 million bushels.

Frost hitting two major Russian wheat production areas has led to “catastrophic
consequences,” according to governor Igor Artamonov. “We must understand
that this year’s harvest will be much smaller than the previous one,” he added.
Russia is the world’s No. 1 wheat exporter.

South African Futures Exchange

‘ MTM ‘ Volatility CTa:Ze Parity Price
Bread Milling Wheat
May 2024 R 6284.00 11.5%| R -3778.14 [ R 2 505.86
Jul 2024 R 6324.00 13%| R -30.27 | R 6293.73
Sep 2024 R 6318.00 11%( R -33.78 | R 6284.22
Dec 2024 R 6246.00 18%| R -37.31 | R 6208.69
Mar 2025
May 2025
Jul 2025

The local Weat market closed lower yesterday. The May24 Weat contract
closed R69.00 down and Jul24 Weat closed R73.00 lower. The parity move
for the May24 Weat contract for yesterday was R68.00 negative.
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PRICES OF RSA AND ARGENTINE WHEAT DELIVERED IN RANDFONTEIN
PRYSE VAN RSA EN ARGENTYNSE KORING GELEWER IN RANDFONTEIN
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Monthly SAFEX Wheat Spot
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contractual relations.
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