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LME COT copper data - where has  all 
the liquidation gone? 
 

The latest LME COT data, covering up to the end of last week, including copper’s violent 

sell-off, actually paints a pretty confusing picture in terms of actually what went on.

Copper saw significant price volatility last week, including a record daily turnover on LME 

Select of just over 53,000 lots on January 14th. It is perhaps still too early to detect any

turning points, however between the 13th and the 14th of January, every significant 

element of the LME COT copper report showed an increase in open interest, contrary to 

expectations and indeed other measures of OI that suggest new shorts and long 

liquidation dominated. 

Open interest, used in the LME COT copper data report, increased by 29,202 contracts 

from the 13th to the 14th of January, or around 6.5% where it has since stabilised. 

Interestingly, from a money manager perspective, both long and short positions were 

added to, with the net money manager position actually increasing from 10,299 

contracts to 14,140 contracts as longs increased by 9,222 contracts and short positions 

increased by 5,381 contracts. Since the 14th, money manager longs and shorts have 

backed off, with the net position getting slightly longer again. The copper

producer/merchant silo also saw new longs and shorts, though overall the shorts 

outweighed the longs, with the net short position going from -17,052 contracts to -

22,917 contracts between the 13th and 14th. Broker-dealer/index-traders meanwhile 

saw the net long position increase from 11,213 contracts to 15,096 from the 13th to 

the 14th albeit again with both long and short positions increasing.  

In contrast, the normal measure of LME market open interest (LME Copper Futures 

Total Market Open Interest) registered and increase of only 7,000 contracts between 

the 13th and 14th of January, which coupled with a >$250/mt fall in the price suggests 

that new shorts and liquidation dominated. This is completely at odds with the picture 

painted by the COT report.  

Overall, the increase in copper open interest and the sharp move lower in prices in the 

traditional measure of Market open Interest suggests that there are new shorts in play. 

The fact that no single component of the LME COT copper report (longs/shorts for each 

of the silos) actually saw a reduction in positions does however suggest that the 

panicked liquidation and new short theory doesn’t really stand up. Yes stops were 

triggered and positions were reduced by some participants, however it also appears that 

fresh activity outweighed that liquidation aspect.  

This difference has key implications in terms of how to analyse spreads and positioning 

changes along the curve and begs the question as to what the LME COT data actually

picks up and indeed represents?  

Given the narrowing in the farther-dated backwardation, likely reflecting forward buying 

interest, combined with the sheer level of volume and selling pressure it is likely that 

there are indeed significant short positions distributed along the curve. With a

tightening in copper’s fundamental backdrop also on the cards it makes for a volatile and 

unfortunately less predictable few months ahead in terms of how the spreads will 

behave.  

By Leon Westgate
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Base metals 

The base metals complex has had a choppy start to the day, with weakness during the 

late morning quickly giving way to a rally heading into US trade. Volumes are relatively 

subdued, with attention now focusing on the ECB QE announcement tomorrow and, 

more importantly, how the wider global markets might react.  

Copper had another wobble, with another increase in LME inventory, and data showing 

Chinese refined output picked up again in December knocking confidence, before 

better than expected US housing starts helped to partially restore it. Chinese refined 

production rose 13.8% to 7.96 Mt according to the Ministry of Industry and 

Information, in-line with our forecasts for the country given the increase in smelting 

capacity. What will be interesting is how smelter output holds up heading into 2015, 

given a poor Q4 for many of the copper miners and also the impact that the sharp fall 

in copper prices may have had in terms of margin calls and indeed downstream 

demand, assuming pricing was carried out before the slump.  

Lead remains well supported, and interestingly has seen a modest pick-up in LME 

Select turnover over the past few days, though the market is at best tepid and far from 

friendly towards the neurotoxin.   

Nickel is stabilising around the $14,700 level, with signs of good physical demand in 

China helping to arrest its fall and allow it to build a base. LME stocks continue to rise, 

though the increase was again centred on Johor, with the re-warranting of 672 mt of 

previously cancelled material adding to a 2,040 mt delivery.  

Leon Westgate 

Precious metals 

Gold has continued to rally ahead of tomorrow’s expected ECB QE announcement. We 

noted yesterday that a degree of risk reduction may emerge, given the uncertain 

nature of the ECB’s plan and indeed its aims.  

Arguably the perception is that any reasonable amount of QE would be supportive for 

gold. Our concern however is that the QE carrot has enticed longs into the market (in 

addition to the SNB removal of the CHF/EUR limit) and that the ECB (better known for 

being underwhelming rather than decisive), may well disappoint the markets once 

again tomorrow, particularly if sovereign bonds are seen as part of the solution so close 

to the Greek election on Sunday.   

LME Copper Market OI vs. LME COT OI (same scale) 

Source: LME - yes for both sets of data 
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Meanwhile the SPDR Gold ETF has seen an increase of 1.1Moz of gold in the past 

three days, highlighting the flow of money into the perceived safe haven of the yellow 

metal.  

Leon Westgate 

 

Bulk commodities 

Chinese financial steels started the day with a rally, then experienced a steep late-day 

selloff, with DCE IO hovering just above its day’s 4% limit day at the close. We have 

been surprised, given the gap btn Beijing and Shanghai physical rebar prices (RMB 

260/t), that SHA rebar futures had not capitulated sooner!  Tangshan billet remained 

unchanged, however Shagang dropped its rebar spot prices by RMB 120/t, following 

growing ex-Northern steel arrivals. 

The Jan HSBC Flash Manufacturing PMI is due out on Friday (49.6 prior).  

For Atlantic thermal, the Ukraine-Russian situation appears to be intensifying again, 

although the currency is more concerned by tomorrow’s ECB QE announcement. 

Meanwhile oil continues to “do time” in the $45-50bpd range. The Colombian 1-

1.5mt/mth cut to supplies is still being absorbed, while there remains uncertainties 

around the length and extent of production cuts in China to assist pricing. China’s ZCE 

rose back to levels of 2-days ago, with the BSPI falling another RMB 1/t to RMB 

518/t. 

Shanghai Equities rallied back 4.74% today to 3,324 points, still recovering from 

Monday’s dramatic sell-off. China’s Premier Li says the country will pursue prudent 

monetary policy and proactive fiscal policies! China’s Securities Journal says GDP 

growth of 7.1-7.2% is reasonable. MOFCOM however warned that external trade faces 

a difficult year, given weakening offshore demand. Sichuan province is scrapping all 

property curbs in 2015 to boost consumption.  

Shanghai 7-day interbank rates rose up to 3.99%, as Chinese begin to build cash ahead 

of the holidays and red envelop bonus period. The PBOC did not conduct any open-

market operations today, although we would expect a cash injection before CNY. The 

PBOC appears to have rolled its RMB 270bln MFL and added RMB 40-80bln to this, 

continuing its “selective” easing measures for the ag and small biz sectors. Spot 

Currency traded at 6.2134, while the PBOC reference rate set at 6.1268. 

Shanghai Rebar Futures May-15 contract closed down RMB 16/t at RMB 2472/t, 

while the Oct-15 contract closed down RMB 8/t at RMB 2496/t. Dazong HRC Apr-15 

futures shifted RMB 14/t lower to RMB 2644/t, while SHFE HRC May-15 futures fell 

RMB 4/t to RMB 2640/t. Among physical steels, Tangshan billet prices remained 

unchanged at RMB 2,000/t. The Yangang billet tender fell RMB 59/t w/w to RMB 

2,016/t. Rebar prices fell RMB 20/t in Shanghai but interestingly rose RMB 10/t in 

Beijing, in the first potential signs that local oversupplies are clearing out. In the East 

however, supplies continue to roll in from the North, causing Shagang to cut its rebar 

prices for the last 10 days of Jan, by a further whopping RMB 120/t, while cutting 

wire rod by RMB 80/t. HRC prices fell RMB 40-60/t in Shanghai, while falling RMB 

10/t in Beijing.  

As mentioned yesterday, Chinese steel output reached 68.09mt (2.2mt/day) in Dec, 

up 1.5% y/y and up from 2.11mt/day in Nov. Annual output lifted 0.9% y/y y to 

822.7mt. Meanwhile Chinese pig iron output reached 58.86mt (1.9mt/day) in Dec, up 

from 1.77mt in Nov and up 3.7% y/y. Output for the year reached 711.6mt, up just 

0.5% y/y.  
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Dalian Commodity Exchange IO May-15 contract fell RMB 17/t to RMB 485/t, while 

the Sept-15 contract fell RMB 16/t at RMB 467/t. Among physical iron ore, Vale 

closed a IOCJ Fe 64.96% Feb-cargo at $75.11/t vs $78.15/t last Friday. The 

platforms were exceedingly quiet, in light of significant rebar price falls on and off 

exchange.   

The TSI Fe 62% China CFR price index was down $0.90/t to $66.50/t (MTD: 

$69.02/t). The Platts Fe 62% index was down $1.25/t to $66/t, while the TSI Fe 

58% index was down $0.70/t to $61.30/t (MTD: $61.75/t). The Metal Bulletin Fe 

62% index was down $0.35/t to $67.81/t, while its Fe 58% index was down $0.69/t 

to $55.60/t. Argus Fe 62% printed at $65.55/t. Mysteel’s Fe 62% index was down 

$1.25/t to $66.50/t, while its Fe 58% index was down $0.75/t to $60/t. 

In IO supply news, BHPB WA IO sold 126.1mt in 2H14, up c.15% y/y, as Jimbebar 

ramped up & improved supply chain efficiencies were garnered. The company is 

assuming FY15 output of 245mt (124+121mt). Growth to 270mt is expected across 

FY16, with no additional fixed investments; while Inner Harbour debottlenecking and 

Jimblebar Phase II will take the miner to 290mtpa by end 2017 (assuming the market 

is willing to take the higher P material), effectively adding 20mtpa over next 2 years. 

Realised IO prices fell to $70/wmt fob in 2H14, compared to $112/wmt y/y and 

$96/wmt in the prior half. 4Q14 saw 62.8mt shipped vs 63.3mt in 3Q.  Lump sales 

were 12.7mt vs 41mt fines in 4Q, similar to 3Q levels. Samarco produced 14mt in 

2H14, up 29% y/y, following the start of Plant #4. Sales were 4.15mt in 4Q, 

compared to 3.3mt in 3Q. Roy Hills has seen further safety breaches while under 

construction, potentially slowing the project’s ultimate delivery schedule.  

The Baltic Exchange Cape index shifted up 13.9% to $7,863/day, with C3 at 

$12.395/t and C5 at $4.864/t, while C4 is $5.40/t and C7 is $7.615/t. FFA Cal15 

capes are trading in the $11,600/day range, while 2Q15 trading in the $10,500/day 

range.  

For Q2:15 thermal coal prices, API 2 is trading at $56.90/t; API 4 is trading at $57/t; 

while Newcastle is trading at $57.50/t. Among physical globalCOAL deals, an ARA 

April-cargo traded at $53.75/t, in line with yesterday. RB1 traded a Feb cargo at 

$61.75/t and then a second at $62/t. An ARA Marc-cargo traded late yesterday at 

$56/t.   

SA’s RBCT expected to ship 74mt in 2015, up 2mt from last year’s record 72mt rate. 

India imported a total of 191mt in 2014, up from 166mt in 2013, including 40mt of 

met coal (up from 34.6mt prior) and 151mt of thermal, up from 132mt prior. We are 

expecting the country to import 20-25mt of additional thermal and 5mt of additional 

coking across 2015. The key issue is whether Indian plants will take advantage of low 

prices to restock or whether cashflow tightness and logistics bottlenecks will act to 

detract.  

BHPB thermal produced 36mt in 2H14, 3% y/y, while guiding 73mt for FY15. The 

Cerrejon drought constraints due to El Nino; NSW wash plant maintenance/falling 

yields and industrial action in SA all impacted output. Realised prices fell to $60/t in 

2H14, compared to $74/y/y and $67/t in 1H14.  

Zhengzhou Futures May-15 thermal contract prices lifted RMB 2.2/t to RMB 

469.80/t, while the Sept-15 contract rose RMB 3/t to RMB 475/t. Total port stocks 

rose 1.0% to 18.12mt, while GZ stocks rose 1.4% to 1.83mt. QHD stocks increased by 

2% to 7.0mt. The BSPI fell RMB 1/t w/w to RMB 518/t, with falling freight assisting 

FOB pricing slightly.    

Shenhua, China Coal, Yitai and Datong have cut their 2015 term contract headline 

prices by 1.7% to RMB 520/t for NAR 5500 materials, down from RMB 530/t 
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previously and an initial proposal of RMB 550/t. Size discounts of a further RMB 10/t 

will be available, taking prices to RMB 510/t, noting that tonnages under contract 

have dropped significantly for 2015, with plants happier to take their luck purchasing 

spot, especially with futures trading at a RMB 40/t discount, amid weak demand and 

mounting supplies. Plants have yet to agree however.  

China’s coal mining investments fell 9.5% y/y in 2014, although still reaching 

$76.38bln.  

China’s overall power demand is expected to grow c.4-6% y/y in 2015, according to 

the State Grid, helped by China’s 40bp rate cut in late-Nov, after growing just 3.6% in 

2014. N.Chinese ports shipped 46.38mt of thermal in Dec, off 21% y/y, highlighting 

the dramatic demand drop, both due to weakening industrial demand, as well as 

increasing output from substitutes such as hydro, which drew 18% y/y across 2014, 

compared to thermal which fell -1.3% y/y. China imported 14mt from Mongolia last 

year, up c.2mt y/y. Shanxi delivered 663.32mt coal outside the province to the rest of 

China in 2014, which accounted for 67.9% of the province’s total coal output, up 

7.64% y/y.  

Premium Hard Coking Coal spot prices are trading in the $107-112/t Qld FOB range, 

with China CFR prices ranging $115-120/t. TSI FOB Qld printed at $112.20/t, while 

China CFR printed at $114.50/t. MB FOB Qld printed at $111.21/t, while China CFR 

printed at $114/t. The Argus Qld fob index printed at $109.19/t. Heavy rains are 

lashing Qld’s northern coal region, with flooding a potential, although conditions 

appear to be clearing by Friday evening.  

BHPB’s met coal output rose 21%y/y  to 26mt in 2H14, with the Qld Caval Ridge & 

NSW Illawarra expansions driving growth, together with improved output rates at 

Goonyella; Daunia and Poitrel.  HCC realised prices fell to $110 vs $142/t y/y and 

$121/t in 1H14. The Haypoint Stage III expansion loaded its first coal on 12 Jan-15, 

enabling an additional 11mtpa to be shipped, while also reducing storm vulnerabilities. 

BHPB expects expect 47mt for FY15, with Cal 1H15 impacted by wet season 

disruptions & longwall changes at Crinum; Dendrobium & West Cliff u/grds. 

On the Dalian Exchange, May-15 coke price traded RMB 2/t lower to RMB 1036/t, 

while the Sept-15 contract traded flat at RMB 1053/t. Among Dalian HCC prices, 

May-15 contract prices closed down RMB 2/t to RMB 724/t, while the Sept-15 

contract was rose RMB 3/t to RMB 735/t. China’s coke output reached 476.9mt in 

2014, flat y/y.  

 

By Melinda Moore 
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Commodities Data 
                        
LME 3 month   Open Close High Low Daily change Change (%) Cash Settle Change in cash 

settle 
Cash - 3m

Aluminium 1,816 1,844 1,850 1,802 28 1.54 1,793.00 -29 -31.25
Copper 5,669 5,690 5,768 5,650 22 0.38 6,216.00 -93 68.50
Lead 1,858 1,904 1,908 1,853 46 2.48 1,833.00 -12 -14.75
Nickel 14,500 14,775 14,875 14,445 275 1.90 14,585.00 -295 -74.00
Tin 19,330 19,450 19,450 19,250 120 0.62 19,650.00 250 15.50
Zinc 2,077 2,100 2,111 2,077 23 1.11 2,155.00 -29 -11.00
      
LME 
inventory  

Today Yesterday In Out One day 
change

YTD change 
(mt)

Cancelled 
warrants (mt) 

Cancelled 
warrants (%) 

Contract 
turnover

Aluminium 4,102,475 4,106,675 0 4,200 -4,200 -107,800 2,343,200 57 246,003
Copper 219,450 216,225 3,225 #N/A N/A 3,225 42,425 23,700 11 194,919
Lead 215,600 215,675 0 75 -75 -6,375 5,400 3 62,246
Nickel 419,964 418,062 2,040 138 1,902 6,816 98,562 23 102,136
Tin 11,985 12,070 20 105 -85 -60 1,355 11 8,626
Zinc 652,675 652,775 0 100 -100 -38,925 152,875 23 148,434
      
Shanghai 3-
month 

Open Last 1d  Change COMEX Open Close Change Change (%)

Aluminium 12905 12845 -25 Ali Feb'14 - - - -
Copper 41310 41180 10 Cu Feb'14 259.4 255.45 -3.95 -1.52
Zinc 19,330 19,450 0   
      
Precious 
metals 

     

 AM Fix PM Fix High bid Low offer Closing bid Daily change   
Gold 1,211.00 1,200.00 1,297.27 1,274.07 1,295.30 63.53   
Silver - 16.29 18.03 17.63 17.98 0.79   
Platinum 1,214.00 1,206.00 1,287.75 1,259.70 1,279.60 24.50   
Palladium 797.00 794.00 781.10 758.70 774.60 -4.70   
      
Forwards (%) 1 month 2 months 3 months 6 months 12 months   
Gold 0.075 0.085 0.0925 0.1 0.1325   
Silver 0.62 0.616 0.618 0.612 0.568   
USD Libor 0.16875 0.21405 0.2562 0.3559 0.6119   
      
Technical 
Indicators 

30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance  

Gold 51.41 1,190.03 1,195.25 1,215.32 1,256.10 1,291.74 1,304.78  
Silver 48.14 15.92 16.07 17.14 18.56 17.95 18.38  
Platinum 47.11 1,206.52 1,207.76 1,272.72 1,366.39 1,270.92 1,290.82  
Palladium 49.53 803.73 803.18 807.86 821.46 773.95 783.00  
      
Active Month 
Future 

COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD  

Settlement 1210 16.255 798.25 1210.9 1210.4 4634 1204  
Open Interest 379292 152659 32802 65754 735 73137 21  
Change in 
Open Interest 

-15140 19372 -3536 4720 -531 -29605 -292  

      
Energy      
Energy 
futures 
pricing 

1 month Change 2 month Change 3 month Change 6 month Change 

Sing Gasoil 
($/bbbl) 

62.87 -0.17 61.623 -0.13 61.969 -0.10 63.674 -0.21 

Gasoil 0.1% 
Rdam ($/mt) 

475 0.75 474.75 0.00 475.75 0.25 484.75 -3.50 

NWE CIF jet 
($/mt) 

527.73 1.34 522.34 1.53 522.69 0.40 532.91 -3.42 

Singapore 
Kero ($/bbl) 

63.647 -0.20 63.283 -0.22 63.589 -0.18 65.024 -0.37 

3.5% Rdam 
barges 
($/mt) 

235.47 -5.28 233.759 -10.90 236.627 -11.10 247.737 -10.70 

1% Fuel Oil 
FOB ($/mt) 

238.57 -5.10 240.47 -11.31 244 -10.90 255.97 -10.07 

Sing FO180 
Cargo ($/mt) 

275.067 -4.59 271.234 -9.59 271.262 -10.64 278.587 -10.94 

      
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, SHFE, Standard Bank Plc 
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Commodity Data cont. 
Bulks   
  Latest Price 1-day 1-week 1-month 3-month 6-month
Turkish Scrap 80:20 (Iskinderun CFR)  $/t 304.84 -2.12% 0.32% -8.89% -15.84% -21.61%
China Tangshan Steel Billet $/t 335.00 -2.05% -9.46% -18.89% -24.38% -31.91%
China HRC export (Shanghai FOB) $/t 441.00 0.00% -3.50% -9.82% -14.04% -17.88%
North Europe HRC domestic (ex-works) $/t 390.00 0.00% 0.00% -8.24% -5.45% -10.34%
North America HRC domestic (Midwest FOB) $/t 591.00 -0.17% -3.11% -8.51% -11.79% -13.34%
   
Steel—Futures   
LME Billet Cash  $/t 490.00 0.00% 0.20% 6.52% 17.79% 38.03%
LME Billet Futures (1-mth) $/t 490.00 0.00% 0.20% 6.52% 16.67% 37.25%
LME Steel Billet Stocks—change 0.00 - - - - -
Shanghai Rebar Futures (Active contract) $/t 375.00 -5.86% -10.30% -11.22% -27.23% -30.50%
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - -
China Steel Inventory (million tonnes) 10.11 0.89% 3.60% -12.47% -20.67% -26.04%
   
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) 68.83 0.23% 0.10% -14.96% -27.65% -45.88%
China Iron Ore Inventory (million tonnes) 92.61 0.06% -3.45% -7.00% -13.12% 5.31%
   
Coking coal   
Premium Hard Coking Coal (Qld FOB) $/t 114.15 0.00% -0.04% 1.87% 0.44% -14.49%
   
Capesize freight   
Saldanha South Africa-Beilun China 7.80 0.00% 12.23% -47.12% -40.68% -48.00%
   
Financials pricing   
RMB Currency 6.21 0.23% -0.15% 1.46% 0.07% 2.66%
China 7-day repo 5.00 29.87% -23.08% 66.67% 25.00% -24.24%
Shanghai Equities Composite  3173.05 -1.92% 1.46% 34.64% 54.45% 59.35%
Source: LME, Bloomberg, Standard Bank Plc 
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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, Inc. (USA); 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. 

US Investors wishing to effect a transaction in the securities featured or mentioned in this research report must deal directly through 

Standard New York Securities Inc. a U.S. Registered broker-dealer. 

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. 

 

 
 


