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China – some data looking better 
already 

While we expect China’s growth to slow structurally over the next three years, we view 

the current slump in growth momentum as cyclical and believe that, from a commodity 

perspective, things will improve. In fact, activity is improving already. 

The March flash manufacturing PMI for China was released yesterday, indicating that the 

sector had most likely contracted faster-than-expected. Next week, when the official 

manufacturing PMI is released, it will likely confirm this. Should the official PMI come in 

below 50, it would be the first time since the index’s inception in 2005 that the month 

of March came in below 50. Furthermore, March has never seen a m/m decline, with 

economic activity always stronger in March than February because of the NY holidays in 

February. Therefore, any m/m decline, or a drop below 50, should be read as more 

bearish than usual.  

However, the market is most likely already pricing in this slower growth. For commodities, 

the outcome of the official data may therefore not be that negative from a price 

perspective.  

Furthermore, we see signs that the Chinese economy, from a commodity demand 

perspective, is already rebounding from the cyclical downturn. This is most evident in the 

w/w change thermal coal stockpiles at ports. In Commodities Daily of14 February, we 

said that the unseasonal rise in thermal stockpiles reflects a sharper-than-usual downturn 

in economic activity. Lower consumption of thermal coal implies lower electricity 

production and consumption and, by extension, slower industrial activity. However, over 

the past three weeks, thermal coal stockpiles declined substantially (see Figure). We 

interpret a rise in inventory as bearish, and therefore we interpret the decline as bullish 

— as growth momentum seems to have improved compared to a month ago.  

 

 

By Walter de Wet 

China thermal coal stockpiles at ports 

 

Source: Steelhome, Standard Bank Research 
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Base metals 

The base metals complex has rallied strongly heading into Tuesday afternoon, with 

copper leading the way higher. Short covering has been a key factor behind copper’s 

strength with the metal trading back towards $6,600. Copper’s strength has rubbed off 

on the other metals, with aluminium, nickel and zinc also looking very strong ahead of 

US trade.  

Copper rallied overnight at first, before dropping away then rallying again heading into 

the early afternoon. Significant short covering activity emerged on the SHFE overnight, 

with open interest declining 5% while prices rallied 1.85%. Prices surged to just below 

$6,600 ahead of 1pm and the re-open of the SHFE night-time session with prices 

remaining elevated heading into Tuesday afternoon. Reports that Anglo American 

briefly had to halt operations at its Los Bronces mine, following a violent protest by 

contract workers, also appear to have helped lend copper some support. Los Bronces 

produced 416.3kt of copper in 2013. Inventory-wise on-warrant copper stocks gained 

4,650 mt, due mainly to a 4,500 mt delivery at New Orleans. 

Nickel has continued to rally, with the metal trading above $16,300. Worth noting is 

the presence of a large short position in the latest LME Futures Bandings report. The 

position is for June-14 with one participant in the +40% band. The presence of this 

short is likely why June-14/July-14 is trading around $3-5 contango while April May is 

$19-20 contango. Inventory-wise, on-warrant LME inventory fell a net 2,700 mt, due 

mainly to a 3,012 mt jump in cancelled warrants in Rotterdam.  

Zinc and lead have both surged higher with the triggering of stops exacerbating gains 

for both metals. Lead is trading just shy of $2,100 while zinc has traded above $1,990. 

Lead’s premium to zinc has widened appreciably over the course of March with the 

differential now over $100/mt, compared to <$20 in early March. 

By Leon Westgate 

Precious metals 

The newly launched Standard Bank palladium ETF attracted only 8,700ozs yesterday. 

We maintain that the current palladium rally is not a result of ETF buying, but rather 

speculative, based on sentiment. With palladium denominated in ZAR (see Commodities 

Daily of 24 March) near all-time highs, one should indeed expect a slow start in the 

uptake of palladium in the new ETF, as proved to be the case yesterday. 

As for gold, it’s hard to get bullish if physical demand is weak and real interest rates in 

the US seem set to rise. The next key support level for gold is its 200d MA at $1,296.  

If gold should drop below this level, we would look for more downside. 

We note that Bloomberg reported that net gold imports by China from Hong Kong were 

109.2mt in February. This is up from 83.6mt in January. However, we also believe that 

once March data is released, it is likely so show a decline in imports from the February 

numbers. With the SGE premium negative for most of March, importing gold into China 

must have been less attractive than February. During February premiums were still well 

in positive territory 

Despite the strike in South Africa, platinum is still being dragged lower by gold.  

Being short platinum below $1,400 holds little value from a risk/return basis. 

Therefore, should gold drop below its 200d MA, we believe that the platinum/gold 

spread, which has been ranging between $100 and $130, could widen. 

By Walter de Wet 
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Bulks 

Chinese financial steel and raw material markets took off today with a bang – this time 

upwards, with all thoughts of credit defaults and tight LC opening issues appearing 

forgotten as Q2 edges closer. Dalian iron ore, coking coal and coke all hit their 4% daily 

up-limits, in mirror image of events just two weeks ago (7/10 March). The mood swung 

higher on the back of hopes of Beijing stimulus – clandestine or otherwise – & fast-track 

reforms, to offset the negative news from yesterday’s contractionary HSBC PMI 

messaging. Tepid underlying spring restocking demand for steels continues to provide 

some support, although the physical steel sector’s performance was not wholly inspiring 

today. IO swaps saw April as high as $113/t and May as high as $111.25/t among the 

intra-day euphoria.  

Shanghai Equities rose 0.05% to 2067, on the back of hopes that Beijing is putting in 

place contingency plans, in case the economy slows further, while the regional 

development plans in Hebei may support construction demand. SOE reforms were also 

on the agenda, with private capital injections to be promoted – Shanghai Ports being 

the first likely to seek strategic & offshore investment. On the negative, however, 

Hangzhou is the latest city to restrict car licences to 80,000 annually, sold via a 

combination of lottery and auction, joining Beijing, Shanghai, Guangzhou, Guiyang and 

Tianjin.   

Shanghai 7-day interbank rates fell back to 3.3%, despite the PBOC’s repurchasing  

RMB 46bn (28-day @ 4%) from the market. Spot RMB fell to 6.1941, taking signals 

from today’s PBOC reference being set at 6.1426, a further daily appreciation.    

Shanghai Rebar Futures May-14 contract closed up RMB 62/t at RMB 3,262/t, while 

the Oct-14 contract closed RMB 74/t higher at RMB 3,287/t, up 2.37%. Dazong HRC 

April-14 futures shifted up RMB 57/t to RMB 3,362/t. SHFE HRC Oct-14 rallied  

RMB 48/t to 3,378/t.  

Chinese mills are considering establishing an electronic lending-information platform to 

reduce steel industry credit risks, supported by the Shanghai Banking Association. The 

platform will offer a number of services, including the monitoring of mill warehouse 

inventory levels. The information can be used by banks to decide whether to lend to 

steel entities. Baosteel’s BSteel and Ganglian E-Commerce units plan to operate the 

system under JV. 

Among physical steels, Tangshan billet prices rose RMB 10/t to RMB 2,870/t. Rebar 

prices traded flat in Shanghai and Beijing, with rains hampering trading in Shanghai. 

HRC prices did not follow the euphoria of the steel financials, with prices flat in 

Shanghai and falling by RMB 20/t in Beijing, as traders continue to raise cash from their 

positions. Steel warehouse stocks fell 0.45mt (2.5%) w/w to 18.71mt, the first visible 

signs of an inventory drop this year, with prices falling RMB 200-300/t for 2.5 months 

before this shift could finally be calibrated. As we have mentioned previously, we only 

saw the first “green shoots” of downstream restocking demand appear a week ago. 

Posco’s 3mtpa Krakatau JV lost 0.6mt of steel output following a BF accident in 

January. Chinese CRC export volumes dropped from 0.38mt in January to 0.296mt in 

February.   

Dalian Commodity Exchange IO active May-14 contract prices rose RMB 18/t to  

RMB 788/t, while the Sept contract rose RMB 15/t to RMB 759/t, hitting its 4% daily 

trading limit. 

Among physical iron ore, RioT sold a PB fines early-April cargo via CBMX at $111/t.  

A Newman fines April cargo was offered on globalORE at $112/t, but didn’t trade.  

PB fines at port were trading RMB 710-735/t, North China.  
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The TSI Fe 62% China CFR price index rose $1.30/t to $111.80/t (MTD: $111.48/t). 

The Platts Fe 62% index jumped $1.50/t to $111.75/t (MTD: $111.35/t), while the 

TSI Fe 58% index lifted $1.30/t to $100.10/t (MTD: $100.38/t). The Metal Bulletin 

Fe 62% index rose $1.19/t to  $112.11/t, while its Fe 58% index rose 89 cents to 

$96.30/t. Argus Fe 62% index rose $1.20/t to $109.55/t.  

In IO supply news, Brazil shipped 6.25mt last week, recovering from 5mt the prior 

week. Vale has begun discharging its 400kt dwt Valemax vessels from its new $1.37bn 

30mtpa Malaysian Teluk Rubiah terminal & distribution centre, which will be stored and 

blended for re-sale to Asian customers, particularly mills in China. Sundance has signed 

a 10-year offtake deal for 50-100% of its planned $5bn Mbalam/Nabeba DSO  

Fe 57-62% production with Noble, covering up to 35mtpa. Noble traded c.12mt of ore 

in 2013.  India’s Supreme Court hearing on the Goan mining situation was postponed 

yesterday, due to the non-availability of 1/3 judges.   

Manganese prices for 44% ore are trading at $4.98/dmtu Tianjin CIF.  

The Baltic Exchange Cape index shifted off 2.6% to $24,314/day, with C3 off 0.7% at 

$26.841/t and C5 off 2.5% at $10.959/t. Q2 FFAs have witnessed significant profit-

taking today.  

For Q2:14 thermal coal prices, API 2 is trading at $75.85/t; API 4 is trading at 

$72.35/t; while Newcastle is trading at $73.25/t, weakening further after last week’s 

Russian energy-driven issues. G-7 leaders are planning to avoid a G-8 meeting, which 

was to have been held in Sochi, Russia, while Russia has been forced to cancel its 4th 

ruble bond auction in a row on the back of economic sanction threats by key industrial 

powers. Putin is meanwhile at pains to stress he is not interested in territory beyond 

Crimea, removing the threat that sanctions could extend to banking, energy and 

weapons procurement. In Asia, Q3 API8 traded up to $75.60/t.  

Newcastle shipped 2.79mt, up from 2.16mt the prior week. Drummond’s first panamax 

vessel will begin loading from its new Colombian port facilities on Friday. Walkabout 

Resources hopes to produce 5-6mtpa of thermal from its Takatokwane project (PFS 

phase) in Botswana, following the signing of the Trans-Kalahari Rail project between 

Botswana and Namibia. The 1,500km rail is planned to be completed in 2019, at a cost 

of $10bn, and will include an extension of Namibia’s Walvis Bay port to 65mtpa.  

Zhengzhou Futures May-14 contract price rose RMB 6/t to RMB 518.6/t, while the 

Sept contract rose RMB 10.6/t to RMB 530.6/t. Port stocks fell 0.2% to 16.29mt, on 

the back of Chinese stimulus hopes.  Premium Hard Coking Coal spot prices are trading 

in the $112-117/t Qld FOB range, with China CFR prices ranging $125-130/t, as 

spring restocking momentum begins to take hold. Port Kembla’s shiploader #1 is out of 

service from 25 March – 15 April for maintenance, impacting overall load rates. Anglo is 

rumoured to have tabled a $120/t Qld fob price for Q2 prime coking contracts for its 

German Creek brand, while BHPB has provisionally tabled an April price of $120/t for 

Peak Downs and $115/t for Goonyella. South Gobi is seeing funding to shore up 

funding support following ongoing pricing pressures for its 3mtpa Ovoot Tolgoi mine in 

Mongolia, 40km from the Chinese border. 

On the Dalian Exchange, both coke and coal hit their daily 4% trading limits upward. 

Dalian May-14 coke price traded up RMB 38/t to RMB 1,182/t, while the Sept 

contract closed RMB 33/t higher at RMB 1,216/t. Among Dalian HCC prices, May 

contract prices closed up RMB 33/t to RMB 817/t, while the Sept contract rallied  

RMB 28/t to RMB 825/t. Hebei Steel has lowered its grade I coke price by RMB 60/t 

to RMB 1,250/t, while Tianjin Steel has dropped its prices by the same amount to  

RMB 1,220/t. Rizhao Steel and Shougang both cut their purchase prices by RMB 30/t.  

By Melinda Moore 
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Commodity Prices 
Base Metals          

LME 3 month   Open Close High Low Daily 
change 

Change (%) Cash Settle Change in 
cash settle 

Cash - 3m 

Aluminium 1 727 1 731 1 737 1 721 5 0.26 1 688.50 12 -43.50 
Copper 6 472 6 473 6 518 6 420 1 0.02 6 510.00 -30 3.00 
Lead 2 072 2 070 2 077 2 060 -2 -0.07 2 049.50 -12 -24.85 
Nickel 15 992 16 110 16 189 15 948 118 0.74 16 135.00 145 -32.00 
Tin 22 810 22 925 22 975 22 810 115 0.50 22 960.00 -40 6.00 
Zinc 1 948 1 945 1 954 1 937 -3 -0.15 1 942.00 -11 -10.75 
          
Daily LME Stock Change (mt)          

Metal Today Yesterday In Out One day 
change 

YTD change 
(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 5 399 625 5 406 675 1 100 8 150 -7 050 -58 450 2 568 350 48 193 160 
Copper 266 825 263 675 4 525 1 375 3 150 -99 600 116 225 44 131 781 
Lead 200 700 200 700 0 0 0 -13 750 29 150 15 42 729 
Nickel 283 632 283 524 414 306 108 21 996 139 890 49 59 475 
Tin 9 395 9 425 0 30 -30 -290 2 150 23 8 030 
Zinc 772 450 776 400 0 3 950 -3 950 -161 025 149 875 19 96 974 
          

Shanghai 3-month Open Last 1d  Change   COMEX Open Close Change Change (%) 
Aluminium 12765 12805 70  Ali Feb'14 - - - - 
Copper 45480 45620 370  Cu Feb'14 294.55 298.85 4.3 1.46 
Zinc 22 810 22 925 1       
          

ZAR metal prices Aluminium Copper Lead Nickel Tin Zinc ZAR/USD 
fix 

  

Cash 18 320 70 634 22 237 175 065 249 116 21 071 10.8500   
3-month 19 058 71 268 22 791 177 371 252 404 21 414 11.0100   
          
Precious metals          

 AM Fix PM Fix High bid Low offer Closing bid Daily 
change 

EFP's   

Gold 1 314.75 1 310.75 1 334.91 1 308.06 1 308.51 -26.09 -0.9/-0.5   
Silver - 20.20 20.31 19.93 19.95 -0.37 -2/0   
Platinum 1 433.00 1 433.00 1 444.63 1 425.25 1 426.75 -7.25 +1.5/+3.5   
Palladium 787.50 792.50 801.00 782.20 794.40 2.40 +0.0/+1.0   
          

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.0775 0.085 0.0925 0.115 0.1575     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.15375 0.193 0.23435 0.3295 0.5616     
          

Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day 
MA 

200-day 
MA 

Support Resistance   

Gold 50.52 1 345.41 1 342.19 1 272.27 1 296.83 1 306.65 1 315.96   
Silver 45.22 20.71 20.93 20.32 20.88 19.89 20.21   
Platinum 50.14 1 452.40 1 458.35 1 410.51 1 423.49 1 428.04 1 437.79   
Palladium 61.44 777.51 769.32 734.53 727.31 781.45 793.15   
          

Active Month Future COMEX 
GLD 

COMEX SLV NYMEX 
PAL 

NYMEX 
PLAT 

DGCX GLD TOCOM 
GLD 

CBOT GLD   

Settlement 1313.4 20.1 785.6 1431.2 1313.9 4321 1311.2   
Open Interest 407487 145380 41523 71547 1651 81368 36   
Change in Open Interest 13055 12093 5185 10513 385 -21374 -277   
          

Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 121.18 -0.13 121.163 -0.59 120.722 -0.63 119.254 -0.67  
Gasoil 0.1% Rdam ($/mt) 899.5 4.25 899 3.50 898.25 2.75 895.25 1.75  
NWE CIF jet ($/mt) 958.51 -1.91 952.54 -6.79 954.81 -6.14 957.59 -5.20  
Singapore Kero ($/bbl) 119.808 -0.20 119.433 -0.71 119.262 -0.70 118.744 -0.71  
3.5% Rdam barges ($/mt) 574.939 -8.49 572.695 -0.99 571.628 -0.91 569.336 -0.75  
1% Fuel Oil FOB ($/mt) 641.91 -8.70 619.67 -2.55 610.67 -1.81 604.96 -1.15  
Sing FO180 Cargo ($/mt) 604.228 -8.19 600.495 -0.82 599.336 -0.74 597.253 -0.64  
          
Thermal coal Q2 14 Change Q3 14 Change Q4 14 Change Cal 15 Change  
API2 (CIF ARA) 74.35 0.00 76.05 0.05 78.25 0.05 80.75 0.05  
API4 (FOB RBCT) 74.00 0.00 74.25 0.05 75.70 0.05 77.40 -0.05  

Source: LME, NYMEX, COMEX, SHFE, Standard Bank Research 
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Commodity Prices 
Bulks       
Steel—Physical Latest Price 1-week 1-month 3-month 6-month 1-year 
Turkish Scrap 80:20 (Iskinderun CFR)  $/t 342.39 0.62% -6.68% -11.17% -7.74% -12.66% 
China Tangshan Steel Billet $/t 468.00 1.08% -1.68% -5.65% -8.77% -9.83% 
China HRC export (Shanghai FOB) $/t 536.00 0.19% 0.19% 0.75% -3.07% -11.84% 
North Europe HRC domestic (ex-works) $/t 442.50 0.57% -0.56% 2.91% -1.67% -11.94% 
North America HRC domestic (Midwest FOB) $/t 633.00 -1.09% -5.94% -7.59% -3.06% 4.80% 
       
Steel—Futures       
LME Billet Cash  $/t 375.00 4.17% 4.31% 50.30% 141.94% 56.25% 
LME Billet Futures (1-mth) $/t 373.00 3.90% 3.32% 49.20% 136.83% 52.24% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 511.88 0.40% -4.36% -11.03% -8.34% -14.64% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
SHFE Rebar - Open Interest 180.00 - - - - - 
SHFE Rebar - Total Volume 240.00 - - - - - 
China Steel Inventory (million tonnes) 19.44 1.65% 35.26% 50.34% 33.53% -3.06% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 116.70 -1.10% -3.55% -16.16% -12.98% -19.96% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 105.70 -0.38% -6.21% -16.04% -15.78% -23.85% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 115.44 -4.93% -5.38% -16.24% -13.04% -19.87% 
Platinum 33097.00 - - - - - 
China Iron Ore Inventory (million tonnes) 95.99 -0.90% 6.92% 18.64% 34.01% 39.32% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 127.05 0.00% -1.55% -8.33% -14.76% -25.70% 
       
Capesize freight       
Saldanha South Africa-Beilun China 16.25 12.07% 16.07% -9.72% -6.61% 25.00% 
       
Financials pricing       
RMB Currency 6.12 -0.16% 0.93% 0.59% -0.01% -1.60% 
China 7-day repo 2.49 -27.62% -51.18% -42.76% -28.24% -16.72% 
API2 (CIF ARA) 2059.58 0.60% 1.30% -7.94% -3.76% -12.25% 
       
Source: LME, SGX, McCloskey, SHFE, Bloomberg 
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Disclaimer 

This material is non-independent research. Non-independent research is a "marketing communication" 

This material is "non-independent research".  Non-independent research is a "marketing communication" as defined in the UK FCA 

Handbook. It has not been prepared in accordance with the full legal requirements designed to promote independence of research and 

is not subject to any prohibition on dealing ahead of the dissemination of investment research. 

Additional information with respect to any security referred to herein may be made available on request. This material is for the general 

information of institutional and market professionals’ clients of Standard Bank Group (SBG) only. Recipients who are not market 

professionals or institutional investor customers of SBG should seek advice of their independent financial advisor prior to taking any 

investment decision based on this communication or for any necessary explanation of its content. It does not take into account the 

particular investment objectives, financial situation or needs of individual clients. Before acting on any advice or recommendations in 

this material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. 

The information, tools and material presented in this marketing communication are provided to you for information purposes only and 

are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial 

instruments, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating to 

such action. This material is based on information that we consider reliable, but SBG does not warrant or represent (expressly or 

impliedly) that it is accurate, complete, not misleading or as to its fitness for the purpose intended and it should not be relied upon as 

such. The information and opinions contained in this document were produced by SBG as per the date stated and may be subject to 

change without prior notification Opinions expressed are our current opinions as of the date appearing on this material only. We 

endeavour to update the material in this report on a timely basis, but regulatory compliance or other reasons may prevent us from 

doing so. 

SBG or its employees may from time to time have long or short positions in securities, warrants, futures, options, derivatives or other 

financial instruments referred to in this material. Where SBG designates NON- INDEPENDENT Research to be a “marketing 

communication”, that term is used in SBG’s Research Policy. This policy is available from the Research Compliance Office at SBG. SBG 

does and seeks to do business with companies covered in its non-independent research reports including Marketing Communications. 

As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. 

Investors should consider this report as only a single factor in making their investment decision. 

SBG has published a Conflicts of Interest Policy that is available upon request which describes the organisational and administrative 

arrangements for the prevention and avoidance of conflicts of interest. Further disclosures required under the FCA Conduct of Business 

Sourcebook and other regulatory bodies are available on request from the Research Compliance Department and or Global Conflicts 

Control Room, unless otherwise stated, share prices provided within this material are as at the close of business on the day prior to the 

date of the material. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of SBG. All trademarks, service marks and logos used in this 

report are trademarks or service marks or registered trademarks or service marks of SBG or its affiliates. 

SBG believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and 

opinions presented in the other sections of this communication were obtained or derived from sources SBG believes are reliable, but 

SBG makes no representations as to their accuracy or completeness. Additional information is available upon request. SBG accepts no 

liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the 

extent that liability arises under specific statutes or regulations applicable to SBG. 

The services, securities and investments discussed in this material may not be available to nor suitable for all investors. Investors should 

make their own investment decisions based upon their own financial objectives and financial resources and it should be noted that 

investment involves risk, including the risk of capital loss. Past performance is no guide to future performance. In relation to securities 

denominated in foreign currency, movements in exchange rates will have an effect on the value, either favourable or unfavourable. 

Some investments discussed in this marketing communication have a high level of volatility. High volatility investments may experience 

sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your original investment. 

Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in such circumstances you 

may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial 

capital paid to make them investment may be used as part of that income yield. Some investments may not be readily realisable and it 

may be difficult to sell or realize those investments, similarly it may prove difficult for you to obtain reliable information about the 

value, or risks, to which such an investment is exposed. 
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Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by Standard Bank Plc – Dubai branch 

In jurisdictions where SBG is not already registered or licensed to trade in securities, transactions will only be effected in accordance 

with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in 

accordance with applicable exemptions from registration or licensing requirements. 

Standard Bank Group Ltd Reg.No.1969/017128/06) is listed on the JSE Limited .SBSA   is an Authorised Financial Services Provider 

and it also regulated by the South African Reserve Bank. 
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