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Commodities, the TWD and price 
variation explained 
 

 

 

As a rule, a stronger US dollar means weaker commodity prices (denominated in 

dollars). Of course, the relationship between the dollar and commodity prices is not 

linear; i.e. a 1% change in the dollar doesn’t necessarily imply a 1% change in the price 

of commodities. Generally we view the impact of changes in the value of the dollar on 

commodity prices from 3 angles: (1) the speed of the dollar appreciation or 

depreciation, (2) the magnitude of the dollar changes and (3) the underlying 

commodity-specific fundamentals at the time of the dollar moves.  

On a trade-weighted basis, the dollar has strengthened by 7.6% since the start of July 

(the trade-weighted dollar (TWD) appreciated 2.1% in July, 1.6% in August and by the 

fairly large appreciation of 3.85% in September). It is worth mentioning that the 

magnitude of the strength seen in September is the exception rather than the rule. In 

fact, over the past 10 years the TWD has strengthened by 3.85% or more in only  

9 months (out of 120 months). Furthermore, the last time the TWD appreciated by 

more than 3.85% in one month was in May 2012, when the dollar appreciated by 

5.4%. Before May’12, other recent months with large appreciations in the TWD were 

Sep’11 (5.99%) and Nov’10 (5.09%). 

We look at how commodity prices reacted to dollar strength in the four months listed 

above (Sep’14, May’12, Sep’11, Nov’10). We calculate the R-squared values (i.e. how 

much of the commodity price variation is explained by the TWD over the sample 

period) and the beta (for a 1% change in the TWD, by how much the commodity price 

changes on average over the sample period) using simple regression analysis.  

Looking at the four months, the result is broadly similar across months for the different 

commodities (Table 1 and Table 2). First, betas are always negative between 

commodity prices and the TWD; i.e. dollar strength leads to commodity price weakness 

but the strength of the impact differs. The betas generally are quite large (larger than 

1; i.e. commodity prices fall by more than the TWD appreciates), confirming our belief 

that the speed of TWD appreciation plays an important role in driving commodity prices 

in the short-run. What is notable, looking at the R-squared values (i.e. commodity price 

variation explained by the TWD), is that they were quite high for commodities in 

Sep’14, compared with the average across the previous months used in the sample. 

One exception is Brent crude, where in September the TWD explained only 20% of 

Brent’s price variation, compared to 84% of Brent’s price variation in May’12 and an 

average of 44% over all months. This confirms that Brent is driven by other factors 

currently, such as weak demand and oversupply rather than just dollar moves.  

The upside for metals is that, should the dollar depreciate, prices are likely to move 

higher. However, Brent is likely to be a different story and may struggle to move 

higher. Oil prices are driven by oil-specific factors rather than dollar strength.  

By Walter de Wet 
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Base metals 

The base metals are under pressure heading into Wednesday afternoon, in spite of a 

stable dollar, with concerns over global economic growth expectations weighing on 

sentiment. Turnover is pretty lacklustre, however, with the metals drifting lower and 

trading technically rather than anything else.  

Copper traded above $6,800 yesterday as short covering and fresh buying interest 

kicked in. Prices have since drifted back, though interestingly the spreads have eased 

off too. The latest LME data still shows the presence of multiple dominant holders of 

cash and tom warrants; however, the LME data is delayed by two days and the spread 

behaviour suggests that those positions are reducing. Inventory-wise, LME stocks 

gained 2,925 mt this morning with deliveries seen in Johor (+1,500 mt), Antwerp 

(+1,075 mt) and New Orleans (350 mt).  

Nickel came under heavy selling pressure yesterday, with that weakness continuing this 

morning and seeing the metal trade down to $16,200. In spite of the price weakness, 

volumes are pretty disappointing, however, with any would-be buyers seemingly happy 

to sit on the sidelines for the moment. 

Tin was sold aggressively yesterday afternoon, falling $500 in about 30 minutes. Prices 

have picked up slightly from yesterday’s close, with decent buying interest building up. 

Reports that the ICDX has again failed to trade any tin today is lending further weight to 

the idea that October exports from Indonesia will be appalling. The lack of trade is a 

common occurrence, given depressed LME prices, though the key is whether the supply 

shortfall from Indonesia, along with declines in LME inventory, is enough to spur the 

market back into life. Tin prices are currently trading at $19,700, significantly below 

the level targeted by Indonesian producers.  

Elsewhere, zinc has given back yesterday afternoon’s gains, but is back around 

Monday’s closing levels. Aluminium and lead are meanwhile coasting sideways.  

By Leon Westgate 

  

Table 1: R-square – Commodity price variation explained by TWD 
 Sep-14 May-12 Sep-11 Nov-10 Average 
Brent 0.20 0.85 0.60 0.12 0.44 
Gold 0.76 0.49 0.57 0.68 0.62 
Plat 0.88 0.83 0.60 0.45 0.69 
Pall 0.83 0.53 0.79 0.10 0.56 
Silv 0.83 0.67 0.59 0.47 0.64 
Copper 0.69 0.92 0.70 0.34 0.66 
Ali 0.72 0.77 0.77 0.19 0.61 
Zinc 0.38 0.79 0.63 0.09 0.47 
Lead 0.61 0.88 0.66 0.04 0.55 

Source: Standard Bank Research 

 

Table 2: Beta – A 1% change in TWD results in x% change in commodity price 
 Sep-14 May-12 Sep-11 Nov-10 Average 
Brent -1.93 -2.58 -1.89 -0.71 -1.78 
Gold -1.51 -0.95 -2.67 -1.89 -1.76 
Plat -2.77 -1.84 -3.72 -1.02 -2.34 
Pall -4.11 -1.84 -4.53 -2.21 -3.17 
Silv -3.56 -1.76 -6.50 -4.00 -3.96 
Copper -1.22 -2.21 -4.81 -1.50 -2.44 
Ali -2.40 -0.89 -2.05 -0.99 -1.58 
Zinc -1.30 -1.35 -3.16 -2.28 -2.02 
Lead -2.00 -2.33 -4.79 -1.56 -2.67 

Source: Standard Bank Research 
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Bulks 

Chinese financial steels dropped sharply in the morning, on the back of very weak 

inflation data, highlighting ongoing demand weakness. Although rebar finished the day 

slightly higher, physical prices in Beijing took a breather as traders began to question 

the extent to which construction demand will drop ahead of the APEC conference and 

afterwards due to winter’s onset. As well, the latest early-October CISA mill numbers 

showed a recovery in output and steel inventories, suggesting the post-holiday price 

rally would lose momentum. In turn, this caused profit-taking in steel raw materials, with 

$80/t seen as the next support level for iron ore.  

On the macro front, China’s CPI rose 1.6% y/y (versus 2% in August and 1.7% 

expected), while producer prices fell 1.8% y/y (vs -1.2% in August). While some are 

concerned about the emergence of deflationary pressures, we are of the view that China 

now has plenty of room to drop interest rates. However, Beijing officials remain 

concerned about a winter price rally, particularly in food and energy, due to a colder 

winter, and continue to message “no stimulus” as a result. Meanwhile they argue that 

last September’s inflation rose 3.2%, so this year’s weakness is partly due to the base 

effects. Beijing originally set a 2014 CPI target of 3.5%, with full-year pricing growth 

now more likely to settle in the 2.3% range, assuming Q4 rises back to similar levels. 

Amid the September pricing data, China’s housing inflation eased back to 1.6% in 

September, the lowest since June-12.  

China’s loans data is due out tomorrow, with forecasts ranging from RMB 650-750bn, 

compared to RMB 702bn in August. The PBOC’s 10 bp cut in 14-day rates on Tuesday 

suggests a bias to the downside.  

Shanghai Equities rallied 0.6% to 2,374 points, after initially selling off after the 

September CPI result was released, on expectations of stimulus, despite Beijing’s 

ongoing messaging to the contrary. Airlines were better bid on falling oil prices. 

Shanghai 7-day interbank rates fell to 3.16%. Spot Currency traded at 6.1263, while 

the PBOC reference rate set out at 6.1455, to offset the USD strength.  

Beijing is deeply concerned by the HK Occupy demonstrators, who have violated China’s 

“One-Country” principle, as well as challenging the country’s authority and disregarding 

basic laws, with “radical, unlawful acts”.    

Shanghai Rebar Futures active Jan-14 contract closed up RMB 5/t at RMB 2,654/t. 

Dazong HRC Dec-14 futures shifted RMB 6/t lower to RMB 2,915/t, while SHFE HRC 

Jan-15 futures rose RMB 8/t to RMB 2,902/t. 

Among physical steels, Tangshan billet prices rose RMB 20/t to RMB 2,550/t. The 

weekly Yangang billet tender rose RMB 66/t w/w to RMB 2,589/t, a premia to spot.  

Rebar prices rose RMB 20/t in Shanghai, while remaining flat in Beijing. HRC prices 

remained flat again today in both Shanghai and Beijing. Shougang is to retain its HRC 

prices unchanged for Nov-deliveries.  

CISA mills produced 1.8mt/day of steel in the first 10-days of October, up 0.8% p/p, 

while their steel stocks rose 5.2% to 15.69mt, offsetting the falls of late-September, 

suggesting downside risks to steel prices.  

Global scrap prices also continue to weaken, impacted by China’s higher steel export 

levels, including billet for re-rolling, with HMS 1&2 falling to $335/t, long overdue in 

our view. The US steel industry is keen to benefit from the widening of the Panama 

Canal, due for completion in 2015, particularly for East Coast and the Gulf of Mexico 

ports.  
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Dalian Commodity Exchange IO active Jan-15 contract dropped RMB 9/t to  

RMB 580/t, while the May-15 contract closed RMB 8/t lower at RMB 547/t. Among 

physical iron ore, an Fe 61% MAC fines Nov-cargo traded on COREX at index; while on 

globalORE, a MNP-Yandi combined Nov-cargo sold at index (MNP – Platts Fe 62% flat; 

Yandi – MB Fe 58% + 20c) also. FMG will drop its SSF discount for November from 

13% to 12%, while retaining its FB fines discount at 8.5%.  

We hear from Hebei mills that they have been requested to shut sinter strands during 

the APEC, with a shift towards greater lump consumption instead, justifying this week’s 

slight lift in lump premia from c.11-12c/dmtu towards 15-16c/dmtu. While normally 

lump is well regarded going into China’s northern winter, this year we actually expect 

this influence from seasonal effects due to 1) a lack of credit availability and 2) a 

greater supply of seaborne materials relative to domestic. Last year, lump premia rallied 

above 30c/dmtu.  

The TSI Fe 62% China CFR price index fell 90 cents to $82.20/t (MTD: $80.36/t). 

The Platts Fe 62% index fell $1.25/t to $82.25/t ($80.73/t), while the TSI Fe 58% 

index fell 70 cents to $72.50/t (MTD: $71.68/t). The Metal Bulletin Fe 62% index 

fell $1.27/t to $82.55/t, while its Fe 58% index fell 21 cents to $67.94/t. Argus Fe 

62% printed at $80.65/t, off 40 cents. Mysteel’s Fe 62% index remained flat at 

$83.25/t, while its Fe 58% index remained at $72.25/t. 

In IO supply news, RioT shipped 78mt in 3Q14, up 15% y/y, with full-year sales still on 

track to reach 300mt. The Pilbara’s shipments also grew 15% y/y to 73.7mt. South 

Africa is considering forcing domestic minerals which are defined as “strategic”, such as 

coal and iron ore, to be sold “at cost”, according to Mineral Resources Minister, Ngoako 

Ramatlhodi, highlighting the vast void in thinking between market economics and 

communal leanings.     

The Baltic Exchange Cape index shifted 6.3% to $8,203/day, with C3 at $17.14/t and 

C5 at $7.25/t, while C4 is $7.815/t and C7 is $7.975/t. FFA Cal15 capes are trading 

in the $13,400/day range, while Q4:14 is trading in the $11,000/day range.  

For Q1:15 thermal coal prices, API 2 is trading at $70.45/t; API 4 is trading at 

$65.95/t; while Newcastle is trading at $64/t. Among physical deals, an ARA Nov-

cargo traded at $72.50/t, while a NEWC Nov-cargo traded at $63.25/t – in line with 

yesterday’s levels. For Oz 5500 materials, markets are ranging $64.70-64.75/t FOB, 

while Indo 4700 sub-bit prices are $49/t FOB.   

Colombia shipped 7.87mt in September, up 13% m/m and 8.3% y/y, hitting a record 

high and outpacing a Nov-12 export pace of 7.56mt. YTD September, the country has 

exported 54.35mt, up 1.6% y/y, following a weak Q1 start due to Drummond’s new 

port delays. Cerrejon shipped 26.3mt YTD, up from 24.6mt y/y; Drummond exported 

14mt, versus 13.89mt y/y; while Glencore loaded 13.64mt, up from 11.91mt. 

Offsetting these growth stats, Goldman Sach shipments have been virtually zero, 

compared to 2.35mt last year due to its lack of mechanised port access. Newcastle 

shipped 13.96mt, up 5.7% m/m, with YTD shipments at 116.71mt.   

Zhengzhou Futures Sept-14 thermal contract prices fell RMB 5/t to RMB 519.20/t, 

while the Jan-15 contract fell RMB 4.6/t to RMB 515.80/t. The Bohai QHD weekly 

coal index rose RMB 8/t to RMB 490/t. Coal inventories rose to 27.9mt at China’s 6 

key coastal mills, as pre-winter restocking begins, up from 24 days at end-September, 

although coal burn rates have actually dropped, from 0.6mt/day to 0.52mt/day. 

Beijing officials are expecting a colder winter than 2013/14 this year, with last year’s 

temperatures in N.China averaging -2.6 degrees, the 5th highest level since 1961. 

Shenhua has started construction on a $408m rail project in N.China, between Inner 

Mongolia and Heilongjiang.   



  

  

Standard Bank Global | Commodities 
 15 October 2014 

5  

Premium Hard Coking Coal spot prices are trading in the $108-113/t Qld FOB range, 

with China CFR prices ranging $118-123/t. TSI FOB Qld printed at $111.20/t, down 

40 cents, while China CFR printed at $120.90/t, off 10 cents. MB FOB Qld printed at 

$112.42/t, while China CFR printed at $121.89/t. The Argus Qld fob index printed at 

$110.40/t, up 4 cents. A Dec China CFR cape-cargo of coking coal futures cleared 

yesterday on the SGX, an exciting “next step” in the evolution of the financial contract.  

The seaborne market apparently interpreted the RMB 10-20/t upward price move by 

key Chinese met coal miners as bullish. We would not agree. They were simply a reaction 

to the 3% import tax impost, proving the immediacy of the policy’s arbitrage benefit to 

their own domestic margins. Perhaps low Chinese inventories are bullish ahead of the 

Chinese winter; however, the offset is this week’s growing domestic incentives to 

produce more. This will not show up in port stocks. 

RioT has cut its coking coal forecasts from 7.4mt to 7mt, and will instead prioritise 

thermal tonnes, particularly at its Hail Creek mine in N.Qld. The miner’s YTD coking 

output is running at 5.82mt, up just 0.2% y/y. Meanwhile RioT expects to produce 

18mt of thermal, up from 17.5mt forecast previously. India’s steel consumption is 

virtually flat this year, with net imports of 0.7mt, competing with domestic production, 

partly due to various raw material mining bans by the country’s Supreme Court.  

On the Dalian Exchange, Jan-14 coke price traded off RMB 4/t to RMB 1,083/t, while 

the May-15 contract fell RMB 5/t to RMB 1,119/t. Among Dalian HCC prices, Jan-14 

contract prices closed off RMB 12/t to RMB 796/t, while the May-15 contract 

dropped RMB 10/t to RMB 821/t. 

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 1 944 1 950 1 954 1 937 6 0.30 1 909.00 6 -29.25 
Copper 6 700 6 800 6 825 6 693 100 1.49 6 780.50 -22 50.15 
Lead 2 065 2 055 2 080 2 050 -10 -0.48 2 053.50 -19 -8.50 
Nickel 16 428 16 350 16 629 16 225 -78 -0.47 16 180.00 -210 -79.00 
Tin 20 250 19 650 20 300 19 650 -600 -2.96 20 155.00 -15 -60.00 
Zinc 2 333 2 348 2 354 2 322 15 0.63 2 323.50 1 -6.50 
          

LME inventory  Today Yesterday In Out One day 
change 

YTD change 
(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 4 535 475 4 539 925 0 4 450 -4 450 -922 600 2 702 575 60 242 317 
Copper 154 650 151 725 2 925 - 2 925 -211 775 26 300 17 190 310 
Lead 225 525 225 600 0 75 -75 11 075 5 500 2 54 482 
Nickel 374 934 373 110 2 148 324 1 824 113 298 88 044 23 81 391 
Tin 9 155 9 060 100 5 95 -530 220 2 12 955 
Zinc 726 400 726 475 0 75 -75 -207 075 142 525 20 115 588 
          

Shanghai 3-month Open Last 1d  Change   COMEX Open Close Change Change (%) 
Aluminium 13795 13815 15  Ali Feb'14 - - - - 
Copper 48250 48300 400  Cu Feb'14 309 306.85 -2.15 -0.70 
Zinc 20 250 19 650 0       
          
          

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

   

Gold 1 223.50 1 234.75 1 238.41 1 231.05 1 232.83 -2.99    
Silver - 17.50 17.58 17.32 17.37 -0.10    
Platinum 1 251.00 1 268.00 1 278.58 1 261.95 1 264.50 2.90    
Palladium 780.00 793.00 796.65 783.85 792.50 8.30    
          

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.065 0.0775 0.09 0.11 0.18     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.1533 0.195 0.2306 0.32105 0.5473     
          

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

200-day 
MA 

Support Resistance   

Gold 43.05 1 218.23 1 217.82 1 274.53 1 285.99 1 218.65 1 230.31   
Silver 33.73 17.26 17.45 19.46 19.79 16.96 17.33   
Platinum 30.54 1 259.25 1 287.82 1 419.91 1 428.13 1 238.12 1 264.27   
Palladium 41.13 781.80 790.68 846.96 809.12 772.52 788.42   
          

Active Month Future COMEX 
GLD 

COMEX SLV NYMEX PAL NYMEX 
PLAT 

DGCX GLD TOCOM 
GLD 

CBOT GLD   

Settlement 1222.9 17.08 778.7 1272.3 1222.7 4220 1234.3   
Open Interest 397729 169811 33802 59014 1403 97073 5   
Change in Open Interest 3297 36524 -2536 -2020 137 -5669 -308   
          

Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 101.057 -1.08 99.531 -1.91 99.919 -1.97 101.372 -2.07  
Gasoil 0.1% Rdam ($/mt) 727.75 -18.50 728.75 -18.50 731.25 -18.00 753 -17.75  
NWE CIF jet ($/mt) 830.97 -7.82 815.12 -13.03 815.52 -14.48 822.34 -16.46  
Singapore Kero ($/bbl) 101.812 -1.11 100.231 -1.94 100.539 -1.98 101.502 -2.10  
3.5% Rdam barges ($/mt) 473.31 -16.53 447.599 -27.31 446.933 -27.11 457.987 -25.94  
1% Fuel Oil FOB ($/mt) 487.81 -16.74 458.47 -28.43 457.56 -27.70 467.94 -26.24  
Sing FO180 Cargo ($/mt) 502.672 -15.97 479.845 -27.74 480.283 -27.09 487.621 -25.76  
          

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 333.64 -1.11% -8.48% -8.71% -10.31% -8.77% 
China Tangshan Steel Billet $/t 415.00 2.72% 3.23% -6.95% -14.43% -15.82% 
China HRC export (Shanghai FOB) $/t 489.00 0.00% -2.78% -4.68% -6.50% -6.86% 
North Europe HRC domestic (ex-works) $/t 425.00 0.00% 2.41% 3.66% -2.30% -2.86% 
North America HRC domestic (Midwest FOB) $/t 654.00 -0.30% -2.10% -1.95% -3.11% 1.08% 
       
Steel—Futures       
LME Billet Cash  $/t 450.00 0.73% 0.67% 8.17% 16.13% 104.55% 
LME Billet Futures (1-mth) $/t 452.00 0.89% 1.12% 7.36% 15.75% 100.00% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 419.84 3.29% -8.05% -10.74% -20.83% -23.99% 
Shanghai Rebar Futures On-Warrant Stocks—change -294.00 - - - - - 
China Steel Inventory (million tonnes) 12.16 3.95% -1.17% -5.69% -28.02% -16.88% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t       
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t       
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 82.63 5.60% -3.16% -15.15% -28.97% -37.76% 
China Iron Ore Inventory (million tonnes) 100.88 -2.24% -4.32% -5.34% -3.51% 42.89% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 114.20 0.00% 0.88% 0.62% 0.62% -23.07% 
       
Capesize freight       
Saldanha South Africa-Beilun China 13.20 0.00% -9.28% -1.12% -14.84% -40.41% 
       
Financials pricing       
RMB Currency 6.13 -0.20% -0.25% -1.31% -1.52% 0.39% 
China 7-day repo 3.16 -7.06% -16.84% -14.82% -7.87% -18.13% 
API2 (CIF ARA) 2373.67 -0.38% 1.48% 14.65% 12.95% 6.28% 

Source: LME, Bloomberg, Standard Bank Research 
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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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This report is issued and distributed in Europe Standard Bank PLC. 20 Gresham Street, London EC2V 7JE which is authorised by the 

Prudential Regulation Authority (“PRA”) and regulated by the Prudential Regulation Authority (PRA “) and the Financial Conduct 

Authority (“FCA”). This report is being distributed in the United States by Standard New York Securities (USA) LLC; in Kenya by CfC 

Stanbic Bank Limited; in Nigeria by Stanbic IBTC; in Angola by Standard Bank de Angola S.A.; in Brazil by Banco Standard de 

Investimentos S.A.;  in China by Standard Resources (China) Limited;; in Botswana by Stanbic Bank Botswana Limited; in Democratic 

Republic of Congo by Stanbic Bank Congo s.a.r.l.; in Ghana by Stanbic Bank Ghana Limited;in Isle of Man by Standard Bank Isle of Man 

Limited; in Jersey by Standard Bank Jersey Limited; in Madagascar by Union Commercial Bank S.A.; in Mozambique by Standard Bank 

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 

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. 

Copyright 2014 SBG. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the 

written consent of Standard Bank Group Ltd. 

 
 


