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COT – Bank Holidays 
matter 
The latest LME COT reports have been released, delayed by a day owing to the
Bank Holiday on Monday. The data set is still increasing though it nevertheless is
helping shed light on positioning, particularly from a money manager (speculative)
point of view.  

Over the past week’s worth of data, the latest LME COT reports show that in copper,
short positions held by money managers stayed more or less the same, falling by only
very modestly and essentially remaining unchanged from the middle of August. After a
bout of long liquidation however, new longs have been added over the past week, with
the net money manager position now making up 7.4% of the total open interest as of
the end of last week (report dated August 27th), compared to 6.7% for the previous
week.  

Aluminium has had a more interesting week, with long liquidation by money managers 
combining with the addition of new long positions. Tightness in the nearby spreads
certainly seems to have seen shorts head for the exit and stay on the side-lines, while 
new longs and momentum players may also have stepped in.  

Aluminium open interest fell sharply over the past two weeks, dropping 5.8%.
While money manager shorts fell 5.0% over the same period, and longs increased 
1.3%, sharp falls in holdings for Producer/Merchant Processors (shorts down 3.2%
and longs down 7.2% and Broker Dealer/Index Trackers (shorts down 7.8% and longs 
down 7.7%) were the main reasons for the fall in open interest. However, with the 
overall money manager long position increasing the net money manager position, as a
percentage of total open interest is now at 14.06%, the highest since the data series 
was started.  

As time goes on and the data set continues to increase, fluctuations in inventory and
positioning will start to become more apparent, while big trading days and positional
moves will also be able to be analysed in greater detail. Hopefully a bit of predictability
will also emerge in terms of when and what time the data is released. 

By Leon Westgate
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Base metals 

The base metals remain quiet, with thin turnover a feature of the market again today. 
Prices have run out of steam a little following a strong start to the week, though the 
metals, with the exception of tin, are generally in consolidation mode.  

According to US Judge Katherine Forrest, the LME is an organ of the UK government, 
regardless of its ownership by the HKEx, itself arguably an extension of the Chinese 
government. I’m sure the LME has often been referred to by the name of other 
particular organs in the past, by some participants at least, though being called an organ 
of the UK government is certainly a new one. From the perspective of the ongoing 
antitrust litigation against the alleged fixing of aluminium prices, the LME is now 
immune from the lawsuit. It doesn’t affect the other defendants in the case, though it 
does seem like dragging the legal action out even further.  

Aluminium prices have stabilised following yesterday afternoon’s pause with the metal 
hovering just below $2,100. There remains a dominant holder of both cash and tom 
spreads sitting in the 50-79% band for both. Aside from the blowout on August 18th 
and 19th however, the tom/next aluminium spread has calmed down significantly, 
though cash/September-14 remains backwardated. Inventory-wise, aluminium stocks 
have fallen by 16,925 mt this morning, with the main stock draws seen at Rotterdam, 
Vlissingen, Antwerp, Detroit. Premia meanwhile remain very firm indeed, with reports 
suggesting that Rusal are offering material into Japan for Q4 at $460/mt while Rio 
Tinto is going for $420/mt. The Q3 premium was set at $400-408/mt.  

Copper has come under pressure following its recent foray up to $7,100, with prices 
retreating back towards $7,020 this morning before recovering to $7,050 ahead of US 
trade. Copper spreads still remain the focus however. Tom/next copper remains tight, 
with the latest LME warrant holding data showing a dominant holder of both cash and 
tom warrants sitting in the +90% category. In spite of the nearby tightness however, 
and low levels of exchange inventory, the farther dated spreads are still very benign, 
with nearby borrowing activity continuing to contrast sharply with farther-dated lending 
interest. Open interest in copper is still quite muted however, suggesting that there isn’t 
a glut of long positions that need to be rolled. Meanwhile there is little sign that there is 
a wave of copper heading into LME sheds that might usually be associated with a 
benign forward curve and lending of the spreads. LME stocks did increase a net  
1,150 mt this morning following a 1,200 mt inflow at Busan. 1,000 mt was promptly 
cancelled at the same location however, with on-warrant inventory increasing a net  
175 mt overall. The copper forward curve continues to look like a choppy place to be, 
though unless there is an improvement in physical availability soon, the spreads should 
start to tighten back up.  

Aluminium COT - Money Manager net position 

 

Source: LME; Standard Bank Research 
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In other news, Newmont Mining Corp. has meanwhile withdrawn an international 
arbitration filing against the Indonesian government, suggesting that a restart to 
exports of copper in concentrate form Batu Hijau may finally be on the cards. 

By Leon Westgate 

Precious metals 

Precious metals have barely moved in the past two days. Gold tried to rally yesterday, 
but hit strong resistance on approach to $1,290. That said, gold continues to hang 
onto the $1,284 level – its 200day MA providing support to the other precious metals 
too.  

For gold specifically, but precious metals in general, we note that while the 5 year US 
nominal government bond yield has been largely range-bound around 1.65% the past 
few months, the 5y US inflation linked bond yield has moved higher in recent weeks 
from around -0.40% to around -0.27% currently. The yield is still negative and 
supportive of gold, with the inflation-linked bond yield equal to the implied average  
5-year real interest rate; a higher real rate indicates more risk to gold. Higher real yields 
are negative for gold and precious metals in general. 

Overall, we believe downside for platinum is becoming compressed. Platinum price bias 
still lies to the downside – especially with gold likely to see selling too. We continue to 
see value in platinum below $1,400, conditional on the gold price finding some support 
on approach of $1,250. For palladium, downside may extend to the $835 – $850 
range. 

By Walter de Wet 

Bulks 

Chinese financial steels rallied in the morning on the back of news that China’s loan 
levels had lifted last week, then tanked after lunch, with traders keen to test trading 
range lows again, as interbank rates rose, with little emanating from Beijing policy 
pronouncements to offer support to slowing underlying property and manufacturing 
conditions.   

Shanghai Equities rose 0.11% to 2,209 points, in spite of this week’s spate of IPO 
raisings (>RMB 4bln). Helping support investor sentiment today was a carefully-placed 
news piece in the Shanghai Securities Journal noting that the Big 4’s lending rates had 
picked up last week, growing by RMB 75bn, to give a total of RMB 131bn lent until 24 
August, suggesting another +RMB 200bn lending month will be possible – in line with 
June at RMB 290bn and July at RMB 210bn. The Journal also suggested that banks 
remain unwilling to lend to the “real economy” due to NPL woes – which may signal a 
slight change in thinking within Beijing circles on the pain given wrought on “twilight” 
sectors. Official bad debts in China were at a 5-year high of RMB 694.4bn to 30 June. 
With several provincial government debts falling due at the end of this year, Beijing is 
working to allow bond sales for their construction funds, due for approval by the 
National People’s Congress, while Li Keqiang yesterday called for private capital to 
become more involved in public infrastructure.   

China is spending over RMB 100bn to support building electric-vehicle charging 
facilities as part of its “clean cars” policy. China is to start a public housing fund 
investigation in September, checking on total assets estimated at RMB 3.27 trillion, 
contributed by 106m people.   

Shanghai 7-day interbank rates rose to 4.8%, on the back of this week’s IPO squeeze. 
Spot Currency traded at 6.1459, while the PBOC reference rate set at 6.1658.  
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Shanghai Rebar Futures Jan-15 contract fell RMB 14/t to RMB 2,965/t, while the 
Oct-14 contract fell RMB 22/t to RMB 2973/t. Dazong HRC July-14 futures shifted 
RMB 39/t lower to RMB 3,143/t, while SHFE HRC Oct futures fell RMB 6/t to  
RMB 3,170/t. Among physical steels, Tangshan billet prices dropped RMB 10/t to 
RMB 2,550/t. The Yangang billet tender finished RMB 63/t w/w lower to  
RMB 2,642/t, although still well above spot.  

Rebar prices fell RMB 10/t in Shanghai and Beijing, not helped by the typical end-of-
month cash squeeze. HRC prices fell RMB 10-30/t in Shanghai and Beijing. TISCO left 
its September HRC prices flat – although the market will probably expect discounts now 
from all suppliers. Pingxiang cut its rebar prices by RMB 40-60/t. Interestingly, Hebei 
raised its rebar prices by RMB 10/t.  

Dalian Commodity Exchange IO active Jan-15 contract prices fell RMB 11/t to  
RMB 637/t, while the Sept-14 contract fell RMB 20/t to RMB 636/t. Among physical 
iron ore, Rio Tinto tendered a combined PB fines/lump mid-Sept cargo at index plus 
13.9c/dmtu for the lump. On globalORE, an IOCJ Fe 64.17% cargo traded at 
$97.70/t (higher than we’d expect), while a RioT PB fines Oct-cargo traded at $88/t. 
Shandong ports were trading PB fines at RMB 600/t.   

The TSI Fe 62% China CFR price index fell 70 cents to $88.20/t (MTD: $93.14/t). 
The Platts Fe 62% index fell 75 cents to $88/t (MTD: $92.89/t), while the TSI Fe 
58% index fell 80 cents to $77.50/t (MTD: $80.28/t). The Metal Bulletin Fe 62% 
index fell 73 cents to $88.29/t, while its Fe 58% index fell 15 cents to $70.45/t.  

In IO supply news, Brazil shipped 7.3mt last week, up from 6.4mtt the prior week.  
Goa’s next e-auction will be conducted on 2 September, covering 2.18mt of lump, fines 
and ROM, grading Fe 43-63%, just ahead of Monsoon season’s conclusion.  

The Baltic Exchange Cape index shifted 2.2% lower to $15,010/day, with C3 at 
$22.895/t and C5 at 8.559/t, while C4 is $11.035/t and C7 is $9.405/t. FFA Cal15 
capes are trading in the $19,700/day range, while Q4:14 is trading in the 
$25,600/day range.  

Russia has cut its economic growth & consumer spending forecasts, with 2015 GDP 
growth of just 1% expected.  

For Q4:14 thermal coal prices, API 2 is trading at $/t; API 4 is trading at $/t; while 
Newcastle is trading at $/t. The surprise early rush of blood seen in Winter gas prices 
yesterday has continued to abate today. Ukraine and Russia have begun “ceasefire” 
discussions in Minsk last night, although noting that Putin is keeping his options open, 
continuing to build troops up at the border, with Ukraine releasing videos of the 10 
Russian paratroopers captured inside the border on Monday. Ukrainians continue to 
complain that they are being shelled intensively from Russian territory on the Sea of 
Azov coast.   

News that India’s Supreme Court is declaring all coal block allocations from 1993-2010 
illegal, following in the wake of a 2012 Auditor General comment that under valuations 
of blocks had cost the Indian state $31bln in revenues, is still leading to uncertainties as 
to what happens next for Indian coal output, particularly in light of the Modi 
government’s intent to lift output. We find such retrospective judgements an extremely 
dangerous business message to both Indian and foreign investors.  

Zhengzhou Futures Sept-14 thermal contract prices fell RMB 1.2/t to RMB 471.2/t, 
while the Jan-15 contract slipped RMB 0.6/t to RMB 519/t. QHD port stocks rose 
0.2% to 5.59mt. The NDRC is to hold a roundtable meeting tomorrow (28 August) in 
Beijing to discuss imported coal regulations, including bans on low quality coals and a 
potential 3-6% import tax on all coals. The best case scenario may be a 3% tax on high 
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ask coals over 15-25% and sulphur > 0.6%, as per lignite coals currently. China is also 
expecting a ban on all low quality coals from 1 September to come into effect. This may 
improve total supply conditions for domestic miners, supporting Chinese pricing. In turn, 
however Indian power plants may become increasingly spoilt for choice, potentially 
placing pressures on API 4 and NEWC pricing, depending on how the Chinese bans are 
constructed.  

Shenhua says 2H price recovery will be slow, given lingering oversupplies and weak 
demand. However the company is rumoured to be considered a September price rise. 
China Shandong Nuclear may flick the switch on its 2 AP1000 reactors, each with 
1.25GW in 2016 in Haiyang City.   

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 $113/t, while 
China CFR printed at $122.4/t. MB FOB Qld printed at $111.38/t, while China CFR 
printed at $124.11/t. As ever, Chinese demand is caught between the bottom in 
thermal pricing and the fallout in steel prices.  

On the Dalian Exchange, Sept-14 coke price traded RMB 2/t lower to RMB 1,037/t, 
while the Jan-15 contract off RMB 12/t to RMB 1,110/t. Among Dalian HCC prices, 
Sept-14 contract prices closed down RMB 2/t to RMB 739/t, while the Jan-15 
contract dropped RMB 8/t to RMB 796/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 2 063 2 083 2 100 2 063 20 0.97 2 082.00 27 -7.75 
Copper 7 100 7 054 7 109 7 039 -46 -0.65 7 051.00 -45 25.00 
Lead 2 260 2 252 2 270 2 245 -9 -0.38 2 257.00 -3 -8.50 
Nickel 18 751 18 950 19 000 18 750 199 1.06 18 805.00 180 -86.00 
Tin 22 156 22 005 22 180 22 000 -151 -0.68 22 090.00 -335 -53.00 
Zinc 2 351 2 358 2 370 2 335 7 0.29 2 359.50 -5 -5.00 
          
LME inventory  Today Yesterday In Out One day 

change 
YTD change 

(mt) 
Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 4 817 000 4 833 925 0 16 925 -16 925 -641 075 2 534 650 53 165 346 
Copper 147 375 146 225 1 200 50 1 150 -219 050 22 100 15 98 035 
Lead 217 150 217 200 0 50 -50 2 700 6 050 3 31 725 
Nickel 326 466 326 220 744 498 246 64 830 87 870 27 66 123 
Tin 12 985 13 235 0 250 -250 3 300 3 495 27 10 008 
Zinc 732 800 734 125 0 1 325 -1 325 -200 675 59 800 8 88 421 
          
Shanghai 3-month Open Last 1d  Change   COMEX Open Close Change Change (%) 
Aluminium 14480 14465 100  Ali Feb'14 - - - - 
Copper 50460 50200 -180  Cu Feb'14 321.25 320.75 -0.5 -0.16 
Zinc 22 156 22 005 -1       
          
          
Precious metals AM Fix PM Fix High bid Low offer Closing bid Daily 

change 
   

Gold 1 285.00 1 286.00 1 291.11 1 275.05 1 281.20 -14.43    
Silver - 19.32 19.69 19.26 19.37 -0.07    
Platinum 1 421.00 1 423.00 1 428.13 1 414.00 1 415.50 -17.75    
Palladium 887.00 888.00 890.25 883.50 886.10 5.30    
          
Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.092 0.104 0.122 0.144 0.226     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.155 0.1951 0.2384 0.3305 0.5656     
          
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day 

MA 
200-day 

MA 
Support Resistance   

Gold 46.61 1 290.55 1 295.94 1 295.83 1 284.71 1 281.75 1 288.91   
Silver 41.95 19.50 19.77 19.94 20.07 19.37 19.52   
Platinum 42.33 1 433.20 1 450.04 1 458.92 1 434.28 1 418.54 1 428.92   
Palladium 57.6 884.93 874.47 842.15 790.50 884.62 889.64   
          
Active Month Future COMEX 

GLD 
COMEX SLV NYMEX PAL NYMEX 

PLAT 
DGCX GLD TOCOM 

GLD 
CBOT GLD   

Settlement 1285.8 19.45 888 1419.6 1284.4 4297 1285.2   
Open Interest 362471 166342 44303 63014 1439 92967 3   
Change in Open Interest -31961 33055 7965 1980 173 -9775 -310   
          
Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 116.708 0.13 116.487 1.08 116.431 1.02 116.902 0.46  
Gasoil 0.1% Rdam ($/mt) 864.75 0.50 868 0.00 871.5 0.25 890.25 -0.25  
NWE CIF jet ($/mt) 945.58 1.19 936.22 8.16 937.64 6.84 947 5.14  
Singapore Kero ($/bbl) 116.593 0.13 116.287 1.13 116.451 1.09 117.032 0.56  
3.5% Rdam barges ($/mt) 560.305 -0.52 556.705 -3.12 554.247 -3.60 557.594 -3.03  
1% Fuel Oil FOB ($/mt) 566.34 -0.08 567.08 -1.88 567.23 -3.39 570.04 -3.03  
Sing FO180 Cargo ($/mt) 593.339 -0.34 588.605 -2.30 585.847 -3.30 586.781 -3.15  
          
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 377.72 0.02% 2.24% 3.54% 11.00% 1.26% 
China Tangshan Steel Billet $/t 428.00 -2.73% -3.60% -5.73% -7.56% -16.89% 
China HRC export (Shanghai FOB) $/t 507.00 -0.59% -1.17% -1.74% -5.23% -6.11% 
North Europe HRC domestic (ex-works) $/t 415.00 0.00% 0.61% -2.35% -5.68% -6.74% 
North America HRC domestic (Midwest FOB) $/t 678.00 -0.29% 0.00% -0.88% 5.94% 4.15% 
       
Steel—Futures       
LME Billet Cash  $/t 426.00 2.34% 2.40% 10.01% 18.33% 194.81% 
LME Billet Futures (1-mth) $/t 430.00 2.20% 2.63% 9.14% 19.78% 186.67% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 489.14 -0.98% -10.08% 1.14% -4.06% -12.90% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
China Steel Inventory (million tonnes) 12.39 -0.21% -1.32% -14.66% -35.22% -15.67% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 88.20 -4.44% -6.47% -10.09% -25.25% -36.41% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 77.50 -4.20% -3.49% -5.83% -26.96% -40.34% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 92.81 -0.34% -3.07% -8.39% -23.56% -32.23% 
China Iron Ore Inventory (million tonnes) 101.47 -0.30% -3.12% -4.97% 4.76% 47.57% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 112.90 0.00% -1.14% -2.04% -11.14% -20.49% 
       
Capesize freight       
Saldanha South Africa-Beilun China 16.75 0.00% 27.86% 19.64% 15.52% 0.00% 
       
Financials pricing       
RMB Currency 6.14 0.04% -0.71% -1.67% 0.25% 0.36% 
China 7-day repo 3.90 14.04% -7.80% 52.94% 13.37% -12.36% 
API2 (CIF ARA) 2209.47 -1.37% 1.45% 8.60% 7.92% 5.03% 
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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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. 
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