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• The announcement of the dates for China's 3rd Plenum meeting sparked some fresh 
confidence in Chinese equity markets and triggered short covering in the base metals. 
Copper has continued to head higher into Wednesday afternoon with the metal seeing 
very good turnover build up on LME Select. With this afternoon’s FOMC announce-
ment essentially just a statement, with no new forecasts and no press conference 
from Ben Bernanke, it seems unlikely that the meeting will produce a significant 
monetary policy announcement. Nevertheless markets will likely remain cautious with 
month-end position housekeeping and technical factors looking set to dominate in the 
interim.  

• The market's main focus today will be on the October FOMC meeting which draws to 
a close today. We, like the market, expect the Fed to leave the pace of its asset pur-
chases unchanged. Consensus now expects QE tapering in March 2014. This is posi-
tive for precious metals. The implications this has for ongoing liquidity support via QE 
for riskier financial asset and currency markets continues to dominate. The question 
remains how much of this extended QE is gold pricing already? Given that the con-
sensus view is for tapering to start later in 2014, we believe that gold is already re-
flecting this more accommodative policy stance to a large degree. 

• Sentiment continued to improve in Chinese steel markets today, bouncing off near-
year lows, tracking the euphoria across all markets emanating from the Third Plenary 
session dates announcement yesterday. 

 

Base metals LME 3-month               

   Open Close High Low Daily change Change (%) Cash Settle Change in cash Cash - 3m 

Aluminium 1,891 1,883 1,906 1,877 -8 -0.42% 1,839.00 32 -46.33 
Copper 7,180 7,200 7,237 7,135 20 0.28% 7,161.00 35 -8.00 
Lead 2,200 2,205 2,216 2,185 5 0.23% 2,183.00 34 -19.00 
Nickel 14,567 14,605 14,650 14,531 38 0.26% 14,460.00 75 -55.00 
Tin 23,219 23,170 23,270 22,940 -49 -0.21% 23,210.00 385 -37.00 
Zinc 1,962 1,968 1,978 1,955 6 0.31% 1,923.00 29 -35.64 
Energy 
   Open Close High Low day/day Change (%) ATM 1m vol ATM 6m vol ATM 1y vol 
ICE Brent 108.76 109.34 109.64 108.59 0.33 0.30% - - - 
NYMEX WTI 97.77 97.27 97.82 96.86 -0.93 -0.96% - - - 
ICE Gasoil 931.00 936.25 939.00 929.25 5.75 0.61% - - - 
API2 Q4'13 - 83.15 - - -0.35 - - - - 

          
  
 AM Fix PM Fix High bid Low offer Closing bid Change (d/d) EFP's   
Gold 1,351.00 1,347.75 1,356.20 1,339.50 1,352.50 -10.70 -0.4/0   
Silver - 22.58 22.68 22.33 22.62 -0.51 -1/+1   
Platinum 1,459.00 1,440.00        
Palladium 742.00 733.00        
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Base metals 

The announcement of the dates for China's 3rd Plenum meeting sparked some fresh confidence in Chinese equity markets 
and triggered short covering in the base metals. Copper has continued to head higher into Wednesday afternoon with the 
metal seeing very good turnover build up on LME Select. With this afternoon’s FOMC announcement essentially just a state-
ment, with no new forecasts and no press conference from Ben Bernanke, it seems unlikely that the meeting will produce a 
significant monetary policy announcement. Nevertheless markets will likely remain cautious with month-end position house-
keeping and technical factors looking set to dominate in the interim.  

Copper surged overnight as short covering emerged in the SHFE copper market. Open interest declined by 5.8% while prices 
closed over 1% higher. That strength and momentum has continued into Wednesday afternoon, with further tightness in the 
nearby spreads again a feature of the market and keeping would-be shorts sitting on the sidelines. We noted the tightness in 
yesterday’s Commodities Daily report, and highlight that, according to the latest LME Futures Bandings data, while the smaller 
November short positions have rolled off, there is still the presence of a dominant short in the 20-29% band. Today, the main 
pockets of tightness are around the November prompt date, however Dec-13/Jan-14 has also tightened up appreciably, sug-
gesting some of those shorts have indeed rolled out of the way.  

Aluminium has continued to find good support, however the metal still cant seem to break convincingly above its 200-day MA. 
Turnover has also been pretty lacklustre so far with the metals recent upwards momentum appearing to run out of steam. IN 
other news, and in the face of electricity tariff hikes, Alcoa has threatened to close it's three aluminium plants in Quebec, Can-
ada. The Bécancour, Baie- Comeau and Deschambault facilities will be closed if an electricity agreement cannot be reached. 
The deadline for the agreement is in January 2015, with Hydro-Quebec currently proposing a 60% electricity rate increase.  

Nickel meanwhile continues to consolidate above $14,500 following last week’s move higher. The main interest has been in 
terms of inventory movements with cancelled warrants in Johor jumping by 2,934 mt this morning, while Rotterdam saw a 
1,992 mt inflow.  

By Leon Westgate 

 

Precious metals 

The market's main focus today will be on the October FOMC meeting which draws to a close today. We, like the market, ex-
pect the Fed to leave the pace of its asset purchases unchanged. Consensus now expects QE tapering in March 2014. This is 
positive for precious metals. The implications this has for ongoing liquidity support via QE for riskier financial asset and cur-
rency markets continues to dominate. The question remains how much of this extended QE is gold pricing already? Given that 
the consensus view is for tapering to start later in 2014, we believe that gold is already reflecting this more accommodative 
policy stance to a large degree. 

As pointed out over the past two weeks, we continue to keep a close eye on the physical market for gold that in our view is key 
to a higher gold price in the short term. Here the SGE gold premium in Shanghai, which remains below $2/oz, continues to 
signal enough availability of gold for the time being in China. While gold may rally if the Fed FOMC statement indicates the 
Fed has become more dovish, as pointed out before, we would expect the rally to fade if physical demand in Asia and China in 
particular is not strong in coming days. 

Support for platinum remains in place as continued production risk in South Africa still lingers. Here too, our view remains un-
changed - the platinum price should be well supported with strike action at platinum mines in South Africa likely to expand at 
mines in coming days. That said, we expect support to come largely from speculative buying rather than consumers that 
rushes to the market to buy metal. Looking at platinum exported to Switzerland over the past 12 months, we believe SA plati-
num producers may have around a month worth of mine production in stockpiles in anticipation of possible production stop-
pages at SA mines. As a result we believe metal availability is unlikely to be affected immediately. Nether the less, while we 
believe that platinum availability is not an issue, shorting the metal in the face of wide spread strike action is not advisable as 
speculative length may push the price still higher. That said, it is our long held tactical view that adding new longs above 
$1,500 holds little value. We stick to this view as we would expect jewellery demand to ease with the price above $1,500. 

By Walter de Wet 
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Bulks 

Sentiment continued to improve in Chinese steel markets today, bouncing off near-year lows, tracking the euphoria across all 
markets emanating from the Third Plenary session dates announcement yesterday. 

IO Swaps markets have again been happy to “ignore the facts” today too, of 1) tighter Chinese liquidity and 2) slowing Q4 de-
mand ahead of the winter construction slowdown, following last week’s sell-off. With Chinese demand growth still tracking at 
c.7-8%, no foreseeable return of Indian tonnage; and Chinese domestic concentrate tonnes dropping out over winter, this 
quarter’s “wall of fresh supply” from Australia and improved shipment rates from Brazil, Vale in particular, is largely being ab-
sorbed. Nonetheless we view mill ore inventories as “full”, which is why we expect spot IO prices to display further downside 
over the coming month, with Chinese winter weather conditions keenly watched. 

Upcoming Chinese diary events include October’s manufacturing PMI results this Friday, then service PMI’s next Monday. The 
dates of the Third Plenary session have been announced, with 9-12 November set for the much-discussed “3-8-3” meeting 
(concepts; reform; goals), setting the Agenda for the next 10 years. 

The results of the US FOMC meeting will be keenly watched overnight tonight (6pm GMT), which should be benign, given ta-
pering is not expected ahead of March 2014, unless the Fed were to lower its 6.5% unemployment target. 

China’s Ministry of Land plans to implement a nationwide differentiated land policy covering sales, usage and development 
options by location, as well as the enforcement of various price control mechanisms, by year-end.       

Shanghai Equities rallied 1.48% across the board to 2160, rebounding further from Monday’s 7-week low, following announce-
ment of the Plenary Session dates in November, hoping the Government will introduce supportive domestic demand meas-
ures, including changes to the Hukou system.   

Shanghai 7-day interbank rates continued to soar, with October corporate tax payments being blamed for the latest drain. 

In a strong day, Shanghai Rebar Futures Jan-14 contract closed up RMB 27/t @ RMB 3,521/t, while the May-14 active con-
tract closed up RMB 37/t @ RMB 3,645/t. Dazong HRC Dec-13 futures shifted RMB 25/t upwards to RMB 3,537/t.  

Among physical steels, Tangshan billet prices gained RMB 20/t to RMB 2,990/t. Yanshan’s weekly billet tender closed at RMB 
2,996/t, down RMB 23/t w/w. Rebar prices rose RMB 10/t in both Shanghai and Beijing on restocking momentum ahead of the 
Third Plenary Session in early November. HRC prices traded flat in Shanghai and Beijing however.  

US Steel has taken the decision to close parts or all of 2 unprofitable I&S & coke making plants, including 2.3mtpa Hamilton 
Ontario (already idled since 2010) and parts of its Gary Works in Indiana, including 2/3 coke ovens and a reduction in LT IO 
supplies. Eurofer is expecting EU steel demand to grow 2.2% y/y in 2014, as economic conditions improve, driven by construc-
tion. European commercial vehicle registrations rose 6.1% y/y in September, with Germany up 4.2%, UK up 12.5% and Spain 
up 25.4%. TKS has restarted its BF #9 while BF #2 is being relined in 2014. 

Dalian Commodity Exchange IO active May-14 contract prices rose RMB 3/t to RMB 924/t. 

Within an active day in physical iron ore, a BHPB Newman Fe 62.7% fines Nov-tender closed at $132.58/t to Zenith in east 
China. CMBX saw a BHPB Mac fines Fe 61% fines cargo trade at $129.40/t, followed by another MAC Nov-cargo at $129.70/t, 
both sold by BHPB. Rizhao traded a FMG super fines cargo at RMB 785/t, while a CSN fines cargo traded at RMB 845/t. PB 
fines port stocks are trading at RMB 900/t. 

The TSI Fe 62% China CFR price index fell 10 cents to $131.20/t (MTD: $132.60/t). The Platts Fe 62% index rose $1/t to 
$130.75/t, while the TSI Fe 58% index was unchanged at $119.70/t (MTD: $122.70/t). The Metal Bulletin Fe 62% index rose 
66 cents to $131.10/t, while its Fe 58% index fell 8 cents to $115.61/t. Mysteel’s Fe 62% index rose 25 cents to $131.75/t, 
while its Fe 58% index rose 25 cents to $119.75/t. 

In IO supply news, Iran is discussing imposing a 25% export duty on exports from 21 March 2014, to be introduced incremen-
tally over 3-years. BC Iron has seen its Q3:13 shipments jump to 1.62mt, up 2% q/q and 9% y/y, with Bonnie fines receiving an 
average $117/t China CFR sales price, up $6/t q/q. Equatorial has posted strong drilling results from its Badondo tenements in 
the Republic of Congo. RioT has various shutdowns running at Walcott and Dampier, including Walcott from 29-1 November; 
Parker Point from 4-8 November and  East Intercourse Island from 11-16 November, crimping the miner’s spot tender avail-
ability. Meanwhile FMG is experiencing rising vessel queues, following flash lightening strikes at Cloud Break and safety is-
sues at Christmas Creek.    

Cliffs has re-opened 2 idled mines at its 6mtpa Northshore taconite mining operation in the Minnesota US, due to improving 
domestic demand, with its 2014 pellet output forecast to reach 22-23mt. Strike has started drilling its Apurimac deposit in Peru. 
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The India Government is to disband the Shah Commission into illegal iron ore mining over the past 6 years, resulting in tax 
losses to the country. Meanwhile India’s Supreme Court is likely to permanently halt IO mining operations in the Goan environ-
mental buffer zone. 

Usiminas Mining produced 1.2mt in Q3 as part of plans to control working capital, with no tonnes exported during the quarter, 
following shipments of 166,000 tonnes in Q2 and 324,000 tonnes in Q1. These YTD 0.3mt compare with 0.845mt shipped YTD 
2012. 

The Baltic Exchange Cape index shifted 10% lower to $16,005/day, with C3 down 6.3% at $19.58 /t and C5 off 6.2% at $ 7.71/
t. 

For Q1:14 thermal coal prices, API 2 is trading at $82.90/t; API 4 is trading at $85.90/t; while Newcastle is trading at $85.80/t. 
Falling freight rates has been helping the China CFR arbitrage. NSW rail services have resumed into Newcastle, after fire re-
strictions, which had impacted miners such as Peabody. Eike’s CCX has reached initial agreement to sell part of its Colombian 
open-cut coal assets to Turkish group, Yildirim. 

Zhengzhou Futures Jan-13 thermal contract price traded down RMB 1/t to RMB 556.8/t. China’s Bohai Sea Index rose RMB 4/
t to RMB 537/t w/w. Coal inventories at port fell 0.7% to 12.29mt, with GZ droping 4.7% to 2.47mt. China intends to close 400 
coal mines in Sichuan by year-end, following safety checks. Transnet is looking to expand rail capacity into RBCT to 81mt, 
below the port’s theoretical 90+mt capacity, as the Rail line continues to negotiate take-or-pay contracts with export coal sup-
pliers. 

China’s Shenhua Coal has agreed via MOU to buy 1 bln tonnes of Mongolian coal from the Tavan Tolgoi basin over the next 
20 years (50mtpa), with Mongolian Mining Company, Erdenes Tavan Tolgoi and Tavantolgoi JSC set to be the mining benefi-
ciaries. The deal will underpin development of the region’s thermal coal assets. Shenhua also signed an MOU to develop a rail 
line to the Chinese border.    

Coking coal spot prices are trading in the $145-150/t Qld FOB range. German Creek Nov-13 heard trading $161-3/t China 
CFR, while Russian K10 materials are being offered at $140/t China CFR. 

Arch Coal reported a net Q3 loss of $128.4m and expects to ship c.7mt of coking coal and PCI over 2013. The company ex-
pects US exports to reach 105-110mt in 2013 in total. Ascot Resources has raised A$0.22m to develop its 0.4mtpa Titiribi coal 
project in Colombia, with fob costs of $84/t.  Mechel has offloaded 28% of Vanino Seaport, linking into the Pacific Ocean, 
where the miner hopes to sell its Elga tonnes. 

On the Dalian Exchange, Jan-14 coke price traded up RMB 15/t to RMB 1,537/t, while HCC prices closed up RMB 1/t to RMB 
1,082/t. 

By Melinda Moore 
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Precious metals 

Energy 

Sources: Standard Bank; LME; Bloomberg 

Daily LME Stock Movement (mt)               

Metal Today Yesterday In Out 
One day 
change 

YTD change 
(mt) 

Cancelled 
warrants 

(mt) 
Cancelled 

warrants (%) 
Contract 
turnover 

Aluminium 5,383,625 5,389,975 1,000 7,350 -6,350 173,575 2,169,600 40.30 203,512 
Copper 476,025 476,675 575 1,225 -650 155,975 294,625 61.89 180,931 
Lead 232,925 232,925 0 0 0 -87,400 54,825 23.54 39,295 
Nickel 236,958 234,228 2,838 108 2,730 97,050 68,418 28.87 43,096 
Tin 12,895 12,900 0 5 -5 70 3,155 24.47 8,850 
Zinc 1,035,650 1,035,575 2,500 2,425 75 -185,100 498,875 48.17 116,228 
 Shanghai 3-month forward prices  COMEX active month future prices  
Metal Open Last 1d  Chnge    Open Close Change Change (%) 
Aluminium 14,445 14,445 -10  Ali Sep'13 - - - - 
Copper 51,600 51,860 590  Cu Sep'13 328 332.15 4.35 1.33% 
Zinc 15,120 15,170 70       

ZAR metal prices 
 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 
Cash 18,151 70,679 21,546 142,720 229,083 18,980 9.8700 
3-month 18,835 72,018 22,056 146,087 231,758 19,685 10.0025 

Energy futures pricing Price Change Price Change Price Change Price Change Price Change 
 1 month 2 month 3 month 6 month 1 year 

Sing Gasoil ($/bbbl) 123.98 0.25 122.62 0.11 121.70 0.08 120.71 0.07 119.92 1.49 
Gasoil 0.1% Rdam ($/mt) 936.25 5.75 929.00 6.00 924.25 5.75 915.00 4.75 899.50 4.00 
NWE CIF jet ($/mt) 993.98 0.13 989.21 3.21 983.57 0.52 980.38 0.38 967.31 -0.42 
Singapore Kero ($/bbl) 123.13 0.20 122.57 0.08 122.06 0.08 121.11 0.07 119.21 0.02 
3.5% Rdam barges ($/mt) 583.12 -1.26 579.89 -6.01 578.11 -4.65 580.08 -2.79 574.77 -1.91 
1% Fuel Oil FOB ($/mt) 600.76 -0.86 597.47 -3.99 601.71 -3.84 605.83 -2.00   
Sing FO180 Cargo ($/mt) 616.37 0.70 616.07 -5.51 608.30 -4.96 604.75 -3.66   
Thermal coal Q1 14 Q2 14 Q3 14 Cal 14 Cal 15 
API2 (CIF ARA) 83.15 -0.35 82.00 0.15 83.45 0.60 83.40 0.20 88.50 0.80 
API4 (FOB RBCT) 86.55 -1.30 82.60 -0.35 81.50 0.30 83.15 -0.25 85.30 0.70 
            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold -0.04200 -0.03600 -0.02200 0.03600 0.12000   
Silver 0.62000 0.61600 0.61800 0.61200 0.56800   
USD Libor 0.16800 0.21140 0.24190 0.35490 0.60360   
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 
Gold 52.93 1,324.35 1,312.77 1,324.83 1,427.52 1,341.66 1,362.93 
Silver 52.75 22.19 21.95 21.43 24.14 22.54 23.25 
Platinum 53.49 1,434.50 1,410.08 1,436.25 1,498.06 1,459.93 1,487.23 
Palladium 54.86 738.79 723.96 719.36 727.86 743.58 751.33 
Active Month Future COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD 

        
Settlement 1,354.10 22.5400 744.05 1,455.50 1,354.40 4,256.00 1,352.40 
Open Interest 396,956 117,296 38,248 58,581 725 98,255 311 
Change in Open Interest 12,792 5,020 3,734 -4,642 -108 -5,272 -82 

Date: 28/10/2013       
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Sources: Standard Bank; LME; Bloomberg 

 Percentage change 
Steel—Physical 1-day 1-week 1-month 3-month 6-month 1-year 
Turkish Scrap 80:20 (Iskinderun CFR) $/t 375.00 - 2.53% 4.96% 2.76% 1.72% -0.39% 

China Tangshan Steel Billet $/t 490.00 - 0.20% -1.01% -2.39% -5.22% -6.49% 

China HRC export (Shanghai FOB) $/t 525.00 - - -4.55% 1.94% -5.91% -2.78% 

North Europe HRC domestic (ex-works) $/t 435.00 - -0.57% -4.40% 1.16% -7.45% -5.43% 

North America HRC domestic (Midwest FOB) $/t 660.00 - 0.30% 3.77% 1.69% 11.86% 11.86% 
Steel—Futures               

LME Billet Cash $/t 220.00 - 2.33% 4.76% 69.23% 65.73% -36.65% 

LME Billet Futures (1-mth) $/t 225.00 - 2.27% 5.14% 63.04% 64.23% -35.21% 
LME Steel Billet Stocks—change 0.00 - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 526.32 -0.94% -2.98% -6.61% -5.40% -5.98% -13.68% 

Shanghai Rebar Futures O/W Stocks—change -3,257 - - - - - - 

Iron ore               

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 131.80 -1.13% -1.93% 0.30% 0.08% -1.72% 9.83% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 121.80 -1.38% -1.93% -0.16% 0.33% -1.93% 9.24% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 132.50 0.10% 0.14% -1.26% 4.60% -3.15% 16.74% 

China Iron Ore Inventory (million tonnes) 74.15 - 3.87% 5.81% 4.32% 10.29% -16.21% 

Coking coal               

Premium Hard Coking Coal (Qld FOB) $/t 149.75 - - -0.83% 9.71% -1.48% -2.12% 

Capesize freight               

Tubarao Brazil-Beilun China (C3) - - - - - - - 

Pilbara Australia-Qingdao China (C5) - - - - - - - 

Saldanha South Africa-Beilun China 19.00 -11.83% -11.83% -15.56% 35.71% 52.00% 11.76% 

Tubarao Brazil to Rotterdam Europe  - - - - - - - 

Saldanha South Africa-Rotterdam Europe - - - - - - - 

        

Latest Price 

SHFE Rebar - Total Volume 62 - - - - - - 

China Steel Inventory (million tonnes) 14.11 - -1.34% -2.26% -6.27% -28.37% 9.59% 

SHFE Rebar - Open Interest  554 - - - - - - 

China 7-day repo 5.6000 7.5% 53.0% 31.8% 9.4% 87.9% 29.6% 

Financials pricing               

RMB Currency 6.0859 0.04% -0.14% -0.57% -0.76% -1.28% -2.53% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 43,562 - - - - - - 

Shanghai Equities Composite 2,133.8689 0.04% -4.28% -1.88% 7.97% -2.02% 3.64% 
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Disclaimer 

THIS COMMUNICATION MAY CONTAIN RESEARCH. SUCH RESEARCH IS A MARKETING COMMUNICATION:  

It is not investment research as it is not the result of financial analysis and has not been prepared in accordance with legal requirements de-
signed to promote investment research independence. 

Additional information with respect to any security referred to herein may be made available on request. This material is for the general infor-
mation 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, finan-
cial 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 in-
tended 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 pre-
vent 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 research material 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 com-
panies covered in its research reports including Research 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 arrange-
ments for the prevention and avoidance of conflicts of interest. Further disclosures required under the FCA Conduct of Business Source-
book 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 pre-
sented in the other sections of this communication were obtained or derived from sources SBG believes are reliable, but SBG makes no repre-
sentations 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 spe-
cific 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 in-
volves risk, including the risk of capital loss. Past performance is no guide to future performance. In relation to securities denominated in for-
eign 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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