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Longs slowly leaving precious  
 

According to the latest CFTC data, speculative long positions are down in all of the 
precious metals, and in copper. And, speculative shorts have increased in all of these
metals, except in platinum. On balance, the net speculative length in all of the metals is 
lower, in absolute terms and as a percentage of total aggregate open interest (see table
below).  

Speculative longs in gold were still being liquidated last week (for the fifth consecutive 
week), and some new shorts entered the market (third consecutive week), while silver 
saw mostly longs liquidated. As in the past four weeks, gold, silver and platinum still 
have net speculative length as a percentage of open interest close to the highest level
seen this year, or well above the five-year average level, or both. While the futures
market is likely to drive prices only in the short term (with fundamental factors driving
prices in the long run), we infer that, given the large speculative long position already
present in gold, silver and platinum, prices are likely to struggle for upward
momentum. 

Silver has seen a mall correction in what we view as a very long market. We reiterate that
the high level of long speculative positions might have been justified if the underlying 
fundamentals were bullish. However, we view the fundamentals as weak and, with the
futures market long, the bias must be to the downside as longs liquidate.  

We look to COMEX copper this week in order to make a comparison with the new LME
COT report. This week’s CFTC data indicates that copper has seen both long liquidation 
and short-covering, leaving the overall net speculative position in COMEX copper
marginally longer than the previous week in absolute terms as well as a percentage of 
open interest (which currently stands at 4.3%). Tomorrow, the LME will publish their 
second COT report. Last week, the first ever LME COT report indicated that net 
speculative length as a percentage of open interest for copper stood at 10%. While we 
expect the net speculative position to remain in positive territory, it would be interesting 
to see whether COMEX positions and LME positions moved broadly in the same direction. 

By Walter de Wet

 

Figure 1: Futures market positioning and ETF holdings 
 COMEX 

Gold 
COMEX 

Silver 
NYM Plat NYM 

Pall 
Crude 
(WTI) 

COMEX 
Cop 

 tonnes tonnes Kozs Kozs Kbbls Kt 
Speculative longs 606.9 8 771.0 2 605.0 2 893.5 449.2 702.5 
 - Change -46.9 -849.1 -132.2 -204.8 -21.1 -19.4 
Speculative shorts 176.5 2 908.4 257.4 794.9 100.1 618.1 
 - Change 20.3 882.5 -47.9 147.9 8.6 -55.5 
Net speculative length 430.4 5 862.6 2 347.6 2 098.6 349.1 84.4 
 - Change -67.2 -1 731.6 -84.3 -352.7 -29.7 36.2 
Net spec length as a % of OI 23.8% 18.0% 65.5% 42.0% 15.9% 4.3% 
 - Change -3.1% -5.3% 0.6% -6.4% -1.4% 1.9% 
5y avg. net spec length as % of OI 24.4% 15.9% 54.2% 50.8% 10.5% 2.1% 
1y avg. net spec length as % of OI 16.5% 10.2% 54.5% 52.6% 17.3% -5.6% 
EFT holdings 1 786.6 20 276.7 2 842.0 3 079.3   
 - Change -5.8 47.7 -14.1 -4.3   
Source: CFTC, Standard Bank Research 
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Base metals 

The base metals complex has started the week on the front foot, with stable Chinese 
inflation figures showing that price pressures remain under control and that there is still 
scope for the government to ease PBOC policy further if needed. Volumes have been 
fairly subdued, though on a relative basis, zinc has been reasonably busy, with two-way 
interest building up.  

Copper has had a choppy start to the week, albeit trading broadly higher as the metal 
continues to recover from last week’s sell-off. The copper forward curve also remains 
quite volatile but is also tightening back up again after easing off as prices fell early last 
week. Inventory-wise, headline LME stocks have continued to fall, dropping another 
900 mt this morning after outflows at Busan (-825 mt), Antwerp (-50 mt) and  
New Orleans (-25mt). Headline LME stocks are now at the lowest level since 31 July 
2008.  

Worth noting are newswire reports that Codelco is to sell high arsenic concentrates from 
its Ministro Hales mine to Ocean Partners, who will in turn blend them and sell that 
material into China. Anecdotal reports suggest that some Ministro Hales concentrates 
were grading as high as 5% arsenic. The Chinese limit for arsenic content in imported 
concentrates is, however, only 0.5%, with higher arsenic concentrates needed to be 
blended with cleaner concentrates to be imported. Overall copper grades in concentrate 
imported into China may also continue to fall as importers try to squeeze average 
concentrate levels below the 0.5% cut-off. 

There is already a two-tier market in the concentrates market with clean concentrates 
(already impacted by the halt in Indonesian exports) commanding far better TC/RC 
terms than higher arsenic concentrates from some of the recent additions to the copper 
mine supply picture. The amount of higher arsenic concentrates puts even more 
pressure on clean concentrate availability and will likely drive an even greater wedge 
between TC/RCs for clean and dirty concentrate going forward, with the divide further 
exacerbated by some modern smelting technology only able to use relatively clean 
concentrate in the first place.  

Aluminium has edged higher with the metal trading up towards $2,040. The move has 
come on the back of fairly muted turnover, however, with the triggering of stops likely 
to have exacerbated some of the gains. The nearby aluminium spreads remain tight, 
with August-14/September-14 the main focus of that tightness. While some murmurs 
have emerged voicing concern over the possibility of metal exiting financing deals and 
entering the market, owing to the unprofitability of rolling those deals, we note that 
physical premia (which would be the first to react to a sudden increase in metal 
availability) remain well supported. The tightness in the spread is also concentrated in a 
few specific months rather than evenly distributed along the LME forward curve.  
As such, it looks unlikely that sporadic tightness in the nearby LME spread will lead to a 
cascade of metal flooding into the market, with even the prospect of higher interest 
rates next year likely to have a muted effect, assuming they occur in a measured enough 
way that they are able to be assimilated into the LME forward curve.  

Zinc has been one of the busier metals, rallying into Monday afternoon after briefly 
dipping back towards last week’s lows. Lead has also rallied, with the metal starting to 
claw back some of the ground lost to its sibling over the past few weeks. Lead is now 
trading at a $52 discount to zinc, after having been at as much as a $160 discount in 
late July.  

By Leon Westgate 
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Bulks 

Chinese financial steels were initially supported by a rally in equities following benign 
CPI/PPI data over the weekend, which suggests Beijing may have more room to move, 
with further monetary policy tweaks, despite messaging today that policy support would 
be more muted in 2H14 than 1H. However, the bulks sold off on the close, suggesting 
no follow-through buying is coming in for steels as yet despite better loans to the sector 
in June and despite housing restrictions coming off in 38/46 cities which had installed 
them. July’s HSBC PMI index fall to 50 from 53.1 in June highlights the lack of 
demand.       

China’s CPI rose 2.3% y/y in July, in line with estimates and flat with June’s level, while 
July’s PPI fell 0.9% y/y in July, compared to 1.1% in June. Pork prices remain on the 
watch list, however, with potential drought impacts likely to restrict herd sizes.  

Shanghai Equities rallied 1.38% to 2225 points. Fuzhou and Xiamen removed their 
housing restrictions, while Shanghai property prices rose 4.4% w/w. July auto sales fell 
12.34% m/m to 1.62m units, although up 6.71% y/y. Output  fell 7.5% m/m, while 
rising 8.64% y/y. Total YTD sales reached 13.3m units up 8.15% y/y, with commercial 
sales off 13.01% y/y.   

 Shanghai 7-day interbank rates fell to 3.42% on the back of the better inflation 
numbers and a RMB 12bln rollout from the PBOC to support micro businesses and 
agriculture. Spot Currency traded at 6.1537, while the PBOC reference rate set at 
6.1522.  

Shanghai Rebar Futures Jan-15 contract fell RMB 25/t to RMB 3,062/t, while the 
Oct-14 contract closed RMB 16/t lower at RMB 3,085/t. Dazong HRC Oct-14 futures 
closed at RMB 3,300/t, dropping RMB 3/t, while SHFE HRC Oct futures fell RMB 7/t 
to RMB 3,314/t. Among physical steels, Tangshan billet prices fell RMB 10/t over the 
weekend and a further RMB 10/t today to close at RMB 2,660/t. Rebar fell RMB 20/t 
in Beijing, while remaining flat in Shanghai. HRC dropped RMB 10/t in Shanghai while 
keeping stable in Beijing. Shagang, Yonggang, and Zenith Steel left their rebar prices 
stable for mid-August sales. However, Shandong Steel dropped its rebar price by RMB 
30/t. Baosteel has retained its prices for September.  

Dalian Commodity Exchange IO active Jan-15 contract prices dropped RMB 4/t to  
RMB 671/t, while the Sept-14 contract also lifted down RMB 2/t to RMB 684/t. 
Among physical iron ore, RioT tendered a PB fines late-August cargo at $94.86/t with 
a local Chinese trader. globalORE traded an MNP Fe 62% late-August cargo at 
$95.20/t.  

The TSI Fe 62% China CFR price index fell 40 cents to $95.30/t (MTD: $95.57/t). 
The Platts Fe 62% index printed unchanged at $95/t, while the TSI Fe 58% index 
closed flat at $80.80/t (MTD: $80.76/t). The Metal Bulletin Fe 62% index rose  
23 cents to $95.22/t, while its Fe 58% index rose $1.07/t to $74.80/t. Mysteel’s Fe 
62% index fell 50 cents to $94.50/t, while its Fe 58% index dropped 25 cents to 
$81/t. 

In IO supply news, Arcelor Mittal Liberia Yekepa stage II contractors have declared force 
majeure after an employee died of Ebola last month despite the 21-day incubation 
period passing all other staff.  BC Iron is offering to take over IOH in a cash/scrip 
combination, to add to its 75% 6mtpa Nullagine mine, with hopes to gain portfolio of 
potential WA ore projects, including Iron Valley and Buckland, subject to the IO price 
not closing below A$90/t for 20 consecutive days prior to close. Bellzone hopes to 
secure $4m in funding, to continue until October, from China Sonangol, secured against 
its potential Kalia project in Guinea. Shougang Peru produced 0.78mt, up 4% y/y in 
June, while producing 4.18mt in 1H:14. MMX exports fell 56% y/y in June to 0.16mt, 
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with YTD exports of 0.77mt, off 56.4% y/y. Goa is planning its 4th iron ore e-auction. 
Angang-Gindalbie Karara shipped 3.39mt of Fe 65.4% magnetite and 4.96mt of 
hematite in FY14. Vale expects to see an additional net 10mt from its Southern Vargem 
Grande mine in 2H14, while its mine expansions in 2015 will primarily be focused on 
depletion-offset.       

The Baltic Exchange Cape index shifted up 2.7% to $8,731/day, with C3 at 
$18.902/t and C5 at $7.655/t. FFA Q3 capes are trading in the $18,400/day range.  

For Q4:14 thermal coal prices, API 2 is trading at $78.40t; API 4 is trading at 
$74.40/t; while Newcastle is trading at $72.25/t. Among physical trades, NEWC Oct 
traded at $71/t; while ARA Aug traded $77/t and Oct traded $78.35/t. Reports 
suggest that Russian troops are moving back from the border, while warplane drills have 
ended, suggesting easing political tensions. As a result, the market is now looking for 
constructive dialogue between pro-Russian separatists and the Ukrainian authorities.  

Zhengzhou Futures Sept-14 thermal contract prices traded RMB 0.4/t higher to  
RMB 475.6/t, while the Jan-15 contract traded RMB 2.2/t down to RMB 512.4/t. 
Total Chinese thermal port stocks fell to 17.58mt, down 3.1%, with QHD coal stocks 
dropping 7.4% to 5.88mt, impacted by a 6-day maintenance of Daqin line started on  
7 Aug and finishing tomorrow; and GZ port stocks lifting to 3.26mt, up 0.6% d/d.  
NAR 5,500 coals are trading in QHD at RMB 480/t, following meetings in key 
provinces with the NDRC to discuss stabilising the market two weeks ago, as well as 
banning high sulphur/high ash coals.  China has halved its shale gas output target to  
30 billion cubic meters (bcm) by 2020. Coal imports through Ganqimaodu border 
crossing in northern China’s Inner Mongolia autonomous region surged 50.11% from 
the year prior to 1.377 million tonnes in June. Over January-June, total coal imports via 
the border crossing stood at 6.15mt, 20.96% higher than the prior-year level. Coal 
dusts are being given additional safety attention by administators, following a Kunshan 
blast, with some mines forced to close due to poor inspection results.   

Premium Hard Coking Coal spot prices are trading in the $109-114/t Qld FOB range, 
with China CFR prices ranging $119-124/t. Total coking port stocks have fallen from 
9.71mt to 9.11mt, down 6.1% w/w, while met coke port stocks rose slightly to 
3.81mt, up 0.4% w/w. Among Dalian HCC prices, Sept-14 contract prices traded  
RMB 2/t lower to RMB 738/t, while the Jan-15 contract traded RMB 2/t lower at 
RMB 807/t. Sept-14 coke prices traded RMB 5/t off at RMB 1,032/t, while the Jan-
15 contract traded RMB 3/t lower at RMB 1,133/t. China exported 500,000 tonnes 
of coke and semi-coke in July, down 3.7% from the previous month and down 5.7% 
year-on-year. Over the January-July period, the country’s coke and semi-coke exports 
reached 4.43 million tonnes, surging 116.8% from the year prior, following reduced 
export taxes.  

By Melinda Moore 
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Commodity data 
Base Metals          
LME 3 month Open Close High Low Daily 

change 
Change (%) Cash Settle Change in 

cash settle 
Cash - 3m 

Aluminium 1 866 1 844 1 872 1 836 -22 -1.18 1 822.00 -14 -40.25 
Copper 6 665 6 620 6 689 6 615 -45 -0.68 6 725.00 36 21.50 
Lead 2 122 2 075 2 122 2 070 -47 -2.21 2 084.50 -6 -27.50 
Nickel 18 280 18 000 18 367 17 700 -280 -1.53 18 030.00 -320 -92.00 
Tin 22 660 22 575 22 823 22 475 -85 -0.38 22 850.00 20 1.00 
Zinc 2 115 2 078 2 125 2 073 -38 -1.78 2 109.00 7 -16.00 
          
LME inventory  Today Yesterday In Out One day 

change 
YTD change 

(mt) 
Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 5 127 100 5 131 675 0 4 575 -4 575 -330 975 2 820 525 55 374 660 
Copper 163 700 165 725 0 2 025 -2 025 -202 725 46 300 28 175 379 
Lead 191 250 191 275 0 25 -25 -23 200 15 500 8 68 413 
Nickel 286 710 286 482 468 240 228 25 074 114 270 40 99 590 
Tin 10 900 10 840 60 0 60 1 215 2 815 26 11 249 
Zinc 684 625 687 275 0 2 650 -2 650 -248 850 65 275 10 140 108 
          
Shanghai 3-month Open Last 1d  Change  COMEX Open Close Change Change (%) 
Aluminium 13470 13440 -115  Ali Feb'14 - - - - 
Copper 47500 47550 -80  Cu Feb'14 301.55 302.85 1.3 0.43 
Zinc 22 660 22 575 0       
          
          
Precious metals AM Fix PM Fix High bid Low offer Closing bid Daily 

change 
EFP's   

Gold 1 273.00 1 265.75 1 274.84 1 260.03 1 273.40 13.54 -0.9/-0.5   
Silver - 19.33 19.58 19.17 19.54 0.35 -2/0   
Platinum 1 447.00 1 438.00 1 484.50 1 435.50 1 441.50 -37.50 +1.5/+3.5   
Palladium 825.00 831.00 863.20 818.55 821.80 -32.30 +0.0/+1.0   
          
Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.05 0.06 0.0675 0.0925 0.145     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.15175 0.19405 0.2306 0.324 0.5401     
          
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day 

MA 
200-day 

MA 
Support Resistance   

Gold 47.27 1 255.96 1 267.33 1 298.29 1 287.51 1 269.98 1 276.73   
Silver 50 19.10 19.18 20.00 20.44 19.46 19.62   
Platinum 49.65 1 450.95 1 459.83 1 437.43 1 423.56 1 439.08 1 453.08   
Palladium 52.64 839.55 835.52 782.81 753.85 816.72 829.12   
          
Active Month Future COMEX 

GLD 
COMEX SLV NYMEX PAL NYMEX 

PLAT 
DGCX GLD TOCOM 

GLD 
CBOT GLD   

Settlement 1272 19.48 821.85 1441.3 1272.9 4175 1276.5   
Open Interest 379330 164262 41180 70161 1447 99618 13   
Change in Open Interest -15102 30975 4842 9127 181 -3124 -300   
          
Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 120.19 1.50 121.693 2.51 121.647 2.33 121.404 2.33  
Gasoil 0.1% Rdam ($/mt) 921.5 10.00 924 10.00 925.75 9.75 922.75 8.25  
NWE CIF jet ($/mt) 965.19 11.84 975.03 19.22 976.65 19.23 977.08 18.30  
Singapore Kero ($/bbl) 119.446 1.38 121.143 2.40 121.287 2.39 121.244 2.38  
3.5% Rdam barges ($/mt) 585.019 7.87 591.547 13.49 589.056 13.12 581.942 11.77  
1% Fuel Oil FOB ($/mt) 638.63 6.91 633.41 12.49 630.83 11.85 614.69 11.27  
Sing FO180 Cargo ($/mt) 617.359 7.46 619.818 13.43 617.014 12.84 612.025 11.87  
          
Thermal coal Q3 14 Change Q4 14 Change Q1 15 Change Cal 15 Change  
API2 (CIF ARA) 74.50 -0.50 77.05 -0.45 78.65 -0.35 80.45 -0.40  
API4 (FOB RBCT) 73.85 -0.15 74.05 -0.20 75.25 -0.05 76.75 -0.10  
Source: LME, COMEX, NYMEX, Bloomberg, Standard Bank Research 
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Commodity data (continued) 
Bulks       
Steel—Physical Latest Price 1-day 1-week 1-month 3-month 6-month 
Turkish Scrap 80:20 (Iskinderun CFR)  $/t 363.49 0.00% -2.42% 4.45% -6.37% 12.84% 
China Tangshan Steel Billet $/t 452.00 -0.44% -1.95% -1.95% -10.85% -3.00% 
China HRC export (Shanghai FOB) $/t 511.00 -0.78% -1.35% -4.66% -3.95% 1.19% 
North Europe HRC domestic (ex-works) $/t 420.00 0.00% -2.33% -5.08% -2.33% -4.00% 
North America HRC domestic (Midwest FOB) $/t 676.00 0.00% -2.31% 8.33% -0.29% 12.67% 
       
Steel—Futures       
LME Billet Cash  $/t 391.00 0.26% 1.56% -0.51% 53.63% 185.40% 
LME Billet Futures (1-mth) $/t 391.50 -0.38% 1.42% -0.13% 53.83% 184.73% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 458.89 -0.88% -14.81% -9.16% -20.39% -12.85% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
China Steel Inventory (million tonnes) 14.00 0.00% -9.38% -27.26% 10.14% -17.66% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 91.50 -3.17% -11.17% -17.94% -32.72% -18.30% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 75.30 -1.05% -17.52% -23.86% -39.86% -25.22% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 91.67 -3.76% -11.75% -19.19% -32.81% -18.43% 
China Iron Ore Inventory (million tonnes) 106.50 0.00% 2.14% 7.22% 33.41% 48.76% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 115.25 0.00% -0.65% -2.95% -17.03% -16.49% 
       
Capesize freight       
Saldanha South Africa-Beilun China 15.50 0.00% 11.11% -21.52% -24.39% 19.23% 
       
Financials pricing       
RMB Currency 6.21 -0.64% -0.29% 1.20% 2.29% 1.24% 
China 7-day repo 3.02 4.14% -5.03% 18.43% -29.93% -52.66% 
API2 (CIF ARA) 2070.71 2.01% 0.97% 2.56% -5.71% -3.61% 
Source: LME, Bloomberg, Standard Bank Research 
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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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s.a.r.l.; in Malawi by Standard Bank Limited; in Namibia by Standard Bank Namibia Limited; in Mauritius by Standard Bank (Mauritius) 
Limited; in Taiwan by The Standard Bank of South Africa; in Tanzania by Stanbic Bank Tanzania Limited; in Singapore by Standard 
Merchant Bank (Asia) Limited; in Swaziland by Standard Bank Swaziland Limited; in Zambia by Stanbic Bank Zambia Limited; in 
Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by Standard Bank Plc – Dubai branch 
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