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RUSAL-1 (LME own goal) : LME - 0 

RUSAL has won a high court ruling and has had the LME’s consultation on its proposal to 

implement the Linked Load-In Load-Out rule thrown out. The Court found in favour of 

Rusal on one particular procedural issue, namely that the Consultation should have 

encompassed or made reference to the option of banning or capping rent in queues. 

The LME rules on Warehouse Loading Out rates and the tackling of long exit queues at 

certain warehouse locations will now not come into force on April 1st this year. The LME 

now has to decide whether to appeal or to go through the consultation process again, 

both of which may take some time indeed.  

In terms of market impact, just as there was a knee jerk reaction to the initial LME 

proposal with spread tightness and lower spot premia, lending interest for the farther 

dated aluminium spreads has already emerge. For aluminium, the forwards beyond Dec-

14 were arguably perhaps tighter than they should have been in any case. Meanwhile, 

spot premia are likely to increase, or at least stay at elevated levels as the queues remain 

in place.  

Ultimately the queue model remains under attack and will continue to be under attack 

over the coming months once the LME recovers and decides what to do. The traditional 

rent-deal model where warrants are tightly held for collateral and financing purposes 

remains unchanged however. From a premium perspective, whether you have a rent-deal 

model or a queue model in place, in an ultra low interest rate environment there is little 

difference.  

The warehouse queue model means you can get hold of warrants but can’t get them 

quickly cause there is a queue so need to wait or pay a premium. In the traditional model, 

there is no queue but with an ultra low interest rate environment, you can see perhaps 

only 50% of the global aluminium stockpile (with the rest held in off-warrant rent deals) 

and of that 50% you can see, you can perhaps get hold of maybe10% (because the rest 

held in on-warrant rent deals) so you need to pay a premium to break the deal or attract 

fresh material.  

In terms of warehouse companies, the LME’s view is that they would like the preliminary 

calculation period (from July 1st 2013) to remain in place, subject to any comments 

received in future representations. In reality however it may be quite difficult to look so 

far back in time for retrospective action to take effect, particularly if a new consultation 

period starts afresh. While we do not expect affected warehouse locations to see another 

surge in warrant cancellations, there seems little barrier to load off-warrant and 

potentially less liquid material into affected locations now and max out LME storage 

capacity before revised rules come into place. In that regard we would not be surprised to 

see LME warehouse inventories at warehouse locations impacted by queues to increase 

before and even after the April 1st date while the LME sorts itself out.  

 

 

By Leon Westgate 
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Base metals 

The base metals have had a choppy but generally positive star to the day, with the 

RUSAL LME ding dong the main event. Aluminium turnover has been relatively strong 

with the market digesting the news, though volumes elsewhere in the complex have 

been fairly tame.  

Aluminium prices have taken a dip in the wake of the RUSASL – LME court case news 

(see front page). Most of the activity has occurred in the far-dated spreads however 

with Dec-14/Dec-15 easing from $74-76 contango to $78-80 contango. June-

14/Dec-14 has also eased slightly from $66-67 contango to $68-70 contango. 

Inventory-wise, aluminium on-warrant stock climbed 9,800 mt following a fresh delivery 

into Vlissingen.   

Copper has stabilised following yesterday’s selloff. Newswire headlines attribute 

yesterday’s decline to concerns that Chinese stimulus won’t happen, and today’s 

increase to hopes of Chinese stimulus. Either way, prices have stabilised and are pushing 

back towards $6,550. Adding to the list of production outages and cutbacks, Rio Tinto 

has announced that full-year output from its Oyu Tolgoi copper-gold mine will be lower 

than initially expected. Output is expected to be between 135-160 kt of copper in 

concentrate this year from 150-175 kt initially.  

Nickel has been the odd metal out in so much that prices have come under pressure 

while the rest of the complex has rallied. Prices remain well supported around $15,700, 

though the metal has and is continuing to pause after failing to punch up towards 

$16,500. Inventory-wise, LME on-warrant stocks climbed a net 4,104 mt this morning. 

The main activity was in Rotterdam where 1,938 mt entered the warehouse, and in 

Johor where 1,884 mt of previously cancelled material was placed back on-warrant. 

By Leon Westgate 

Precious Metals 

Gold is under pressure. While the metal may consolidate around the 200day MA at 

$1,296 ahead of next week’s data releases around employment in the US, we expect 

further downside. Demand from Asia remains lacklustre despite the sharp drop in price 

over the past two weeks. The SGE premium moved further into negative territory today, 

trading as low as -$6.61, compared to yesterday’s low of -$5.23 and -$4.08 the day 

before. The next major support level for the metal is $1,272.  

Fundamentally, rallies are likely to fade, and gold should be approached form the short 

side. Right now, silver is back in the $19 - $20 zone that has provided good support 

since mid-2013. We believe shorting it here makes no sense. However, a break below 

$19.00 may attract new interest on the short side — which would probably require 

gold to move lower first. 

Platinum and palladium are under pressure. Our tactical view over the past nine months 

has been that it is not worth being short platinum below $1,400 – and we stand by this 

view. We see value in palladium on approach of $750, given the ramp-up in South 

African palladium ETFs. 

Given our tactical view on platinum, as well as our view that gold below its 200day MA 

looks weak, we see potential for the platinum/gold spread to widen towards $150, then 

possibly $200. 

By Walter de Wet 
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Bulks 

China financial steels fell on fading stimulus optimism and the PBOC’s further RMB 

52bn repo cash drain (net RMB 98bn for the week), which catapulted  7-day interbank 

rates up to 4.82% and took spot RMB back up to 6.21. Meanwhile, the latest CISA 

daily steel stats suggest the sector is growing at only 1% y/y, although up 2.7% m/m, 

making it difficult to clear existing inventories.  

Shanghai Equities fell 0.83% to 2047 points, falling into the close on profit concerns, 

backing away from a surprise mid-day rally to 2074 points. Chinese industrial profits 

rose only 9.4% y/y across Jan-Feb, decelerating from 12.2% in December and 17.2% 

growth for the same period last year. US macroeconomist, Roubini, says that a fall in 

Chinese growth to 6% is not priced into the markets. China plans to launch a unified 

property registration system but not for at least four years.  

Shanghai 7-day interbank rates catapulted to 4.838% as a result of a further PBOC 

cash drain today, negatively impacting commodity stockpiling margins. The PBOC 

repurchased RMB 20bn of 28-day funds at 4% and RMB 32bn of 14-day funds at 

3.8%, taking the week’s net withdrawals to RMB 98bln, the biggest outflow all month. 

The PBOC set the RMB reference rate at 6.1465, depreciating again, while the spot 

rate rose to 6.21. In response to this week’s rural bank run in Jiangsu province, the 

PBOC says the country will speed up the building of a rural credit system.  

Shanghai Rebar Futures May-14 contract closed RMB 2/t lower at RMB 3,228/t, while 

the Oct-14 contract closed down RMB 6/t at RMB 3,269/t. Dazong HRC June-14 

futures shifted RMB 6/t lower to RMB 3,350/t. SHFE HRC October futures fell RMB 

14/t to RMB 3,362/t. Among physical steels, Tangshan billet prices traded flat at RMB 

2,880/t. Rebar prices rose RMB 10/t in Shanghai, while remaining stable in Beijing. 

HRC prices rose RMB 10/t in Shanghai and Beijing.  

Chinese daily steel output rates suggest industry growth is tracking at 1% y/y, down 

from 3% y/y in January and 1.5% y/y in February, with a 2.7% m/m growth rate from 

February to March, justifying an increase in raw material consumption patterns. 

However, CISA mill steel inventories continued to rise, despite recent heavy price falls, 

to 17.04mt, up 2.3% since early March. We recognise that this data set largely ignores 

the mini-restock we have witnessed since last Tuesday; however, equally today’s 

significant rate rise may stop any additional purchasing behaviour in its tracks.      

Dalian Commodity Exchange IO active May-14 contract prices fell RMB 6/t to RMB 

785/t, while the Sept contract closed RMB 1/t lower at RMB 757/t. Among physical 

iron ore, BHPB tendered a Yandi fines Fe 57.6% April cargo at $100.89/t. RioT sold a 

PB fines Fe 61.4% April cargo on globalORE at $113.20/t. Port stocks are trading at c. 

RMB 735/t.  

The TSI Fe 62% China CFR price index rose 40 cents to $112.30/t (MTD: 

$111.55/t). The Platts Fe 62% index rose 50 cents to $112.25/t (MTD: $111.42/t), 

while the TSI Fe 58% index rose 20 cents to $101.90/t (MTD: $100.53/t). The Metal 

Bulletin Fe 62% index rose $1.59/t to $112.88/t, while its Fe 58% index rose 

$2.34/t to $97.53/t. Argus Fe 62% index rose 70 cents to $110.75/t.  

In IO supply news, Northland has raised $60m in bridge bond financing. NO news from 

Goa’s court hearing as yet on the lifting of mining bans. Meanwhile, Berth9 loading 

continues to be marred in controversy over storage charges.  

The Baltic Exchange Cape index shifted off 9.3% to $19,853/day, with C3 off 4.4% at 

$25.050/t and C5 off 4.5% at $9.682/t.  
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For Q2:14 thermal coal prices, API 2 is trading at $74.90/t; API 4 is trading at 

$71.90/t; while Newcastle is trading at $74.25/t. A physical ARA April cargo traded at 

$74.50/t, off 25 cents from yesterday and from $75.60/t on Monday, as Drummond 

gears up to begin shipping at the end of this week. Weakening conditions in Europe 

suggest that the ECB may need to further ease monetary policy by 2H14.   

Zhengzhou Futures May-14 contract price rose RMB 0.4/t to RMB 518/t, while the 

Sept contract traded up RMB 0.8/t to RMB 527.8/t. QHD stocks have fallen to 

6.06mt, down from 6.5mt last week, while GZ stocks rose 0.7% to 3.36mt as coal burn 

comes off. Total port stocks fell 0.3% to 16.18mt.  

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

with China CFR prices ranging $120-125/t, in volatile/uncertain conditions. Anglo has 

reportedly formally settled Q214 HCC prices with the Japanese mills, dropping pricing 

$23/t q/q to $120/t for German Creek and $116 for Moranbah North, Fob Qld. 

Glencore is to halt its small-scale 2.1mtpa Ravensworth semi-soft underground mine in 

the Newcastle Hunter Valley area, which has become financially unviable in the face of 

falling coal prices and geological constraints. Blackwater and Moura lines in Queensland 

have returned to normal speeds, following flooding. Cargill is closing its European Power 

& Gas Trading business, as well as its Global Coal operation, while retaining petroleum, 

petrochemicals, iron ore and steel, ocean freight and North American gas and power.  

On the Dalian Exchange, May-14 coke price traded down RMB 6/t to RMB 1,152/t, 

while the Sept contract fell RMB 2/t to RMB 1,202/t. Among Dalian HCC prices, May 

contract prices closed fell RMB 6/t to RMB 805/t, while the Sept contract closed off 

RMB 5/t to RMB 821/t. 

By Melinda Moore 
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Commodity Prices 
Base Metals          

LME 3 month   Open Close High Low Daily 
change 

Change (%) Cash Settle Change in 
cash settle 

Cash - 3m 

Aluminium 1 727 1 731 1 737 1 721 5 0.26 1 688.50 12 -43.50 
Copper 6 472 6 473 6 518 6 420 1 0.02 6 510.00 -30 3.00 
Lead 2 072 2 070 2 077 2 060 -2 -0.07 2 049.50 -12 -24.85 
Nickel 15 992 16 110 16 189 15 948 118 0.74 16 135.00 145 -32.00 
Tin 22 810 22 925 22 975 22 810 115 0.50 22 960.00 -40 6.00 
Zinc 1 948 1 945 1 954 1 937 -3 -0.15 1 942.00 -11 -10.75 
          
Daily LME Stock Change (mt)          

Metal Today Yesterday In Out One day 
change 

YTD change 
(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 5 399 625 5 406 675 1 100 8 150 -7 050 -58 450 2 568 350 48 193 160 
Copper 266 825 263 675 4 525 1 375 3 150 -99 600 116 225 44 131 781 
Lead 200 700 200 700 0 0 0 -13 750 29 150 15 42 729 
Nickel 283 632 283 524 414 306 108 21 996 139 890 49 59 475 
Tin 9 395 9 425 0 30 -30 -290 2 150 23 8 030 
Zinc 772 450 776 400 0 3 950 -3 950 -161 025 149 875 19 96 974 
          

Shanghai 3-month Open Last 1d  Change   COMEX Open Close Change Change (%) 
Aluminium 12765 12805 70  Ali Feb'14 - - - - 
Copper 45480 45620 370  Cu Feb'14 294.55 298.85 4.3 1.46 
Zinc 22 810 22 925 1       
          

ZAR metal prices Aluminium Copper Lead Nickel Tin Zinc ZAR/USD 
fix 

  

Cash 18 320 70 634 22 237 175 065 249 116 21 071 10.6900   
3-month 19 058 71 268 22 791 177 371 252 404 21 414 10.8450   
          
Precious metals          

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

EFP's   

Gold 1 314.75 1 310.75 1 334.91 1 308.06 1 308.51 -26.09 -0.9/-0.5   
Silver - 20.20 20.31 19.93 19.95 -0.37 -2/0   
Platinum 1 433.00 1 433.00 1 444.63 1 425.25 1 426.75 -7.25 +1.5/+3.5   
Palladium 787.50 792.50 801.00 782.20 794.40 2.40 +0.0/+1.0   
          

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.0775 0.085 0.0925 0.115 0.1575     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.15375 0.193 0.23435 0.3295 0.5616     
          

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

200-day 
MA 

Support Resistance   

Gold 50.52 1 345.41 1 342.19 1 272.27 1 296.83 1 306.65 1 315.96   
Silver 45.22 20.71 20.93 20.32 20.88 19.89 20.21   
Platinum 50.14 1 452.40 1 458.35 1 410.51 1 423.49 1 428.04 1 437.79   
Palladium 61.44 777.51 769.32 734.53 727.31 781.45 793.15   
          

Active Month Future COMEX 
GLD 

COMEX SLV NYMEX 
PAL 

NYMEX 
PLAT 

DGCX GLD TOCOM 
GLD 

CBOT GLD   

Settlement 1313.4 20.1 785.6 1431.2 1313.9 4321 1311.2   
Open Interest 407487 145380 41523 71547 1651 81368 36   
Change in Open Interest 13055 12093 5185 10513 385 -21374 -277   
          

Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 121.18 -0.13 121.163 -0.59 120.722 -0.63 119.254 -0.67  
Gasoil 0.1% Rdam ($/mt) 899.5 4.25 899 3.50 898.25 2.75 895.25 1.75  
NWE CIF jet ($/mt) 958.51 -1.91 952.54 -6.79 954.81 -6.14 957.59 -5.20  
Singapore Kero ($/bbl) 119.808 -0.20 119.433 -0.71 119.262 -0.70 118.744 -0.71  
3.5% Rdam barges ($/mt) 574.939 -8.49 572.695 -0.99 571.628 -0.91 569.336 -0.75  
1% Fuel Oil FOB ($/mt) 641.91 -8.70 619.67 -2.55 610.67 -1.81 604.96 -1.15  
Sing FO180 Cargo ($/mt) 604.228 -8.19 600.495 -0.82 599.336 -0.74 597.253 -0.64  
          
Thermal coal Q2 14 Change Q3 14 Change Q4 14 Change Cal 15 Change  
API2 (CIF ARA) 74.35 0.00 76.05 0.05 78.25 0.05 80.75 0.05  
API4 (FOB RBCT) 74.00 0.00 74.25 0.05 75.70 0.05 77.40 -0.05  

Source: LME, NYMEX, COMEX, SHFE, Standard Bank Research 
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Commodity Prices 
Bulks       
Steel—Physical Latest Price 1-week 1-month 3-month 6-month 1-year 
Turkish Scrap 80:20 (Iskinderun CFR)  $/t 361.28 0.91% 6.17% -6.81% 2.83% -7.74% 
China Tangshan Steel Billet $/t 453.00 -0.66% -4.03% -9.76% -8.11% -12.04% 
China HRC export (Shanghai FOB) $/t 527.00 -1.68% -0.57% -1.13% -4.18% -10.37% 
North Europe HRC domestic (ex-works) $/t 442.50 0.00% -0.56% 2.91% -3.80% -10.61% 
North America HRC domestic (Midwest FOB) $/t 621.00 -0.80% -3.57% -8.54% -3.27% -0.16% 
       
Steel—Futures       
LME Billet Cash  $/t 384.50 -1.54% 6.81% 30.78% 92.25% 93.22% 
LME Billet Futures (1-mth) $/t 392.50 0.51% 9.33% 33.96% 90.53% 91.93% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 515.31 2.74% 0.50% -10.53% -10.01% -15.92% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
SHFE Rebar - Open Interest 338.00 - - - - - 
SHFE Rebar - Total Volume 14.00 - - - - - 
China Steel Inventory (million tonnes) 18.71 -2.39% -2.15% 46.41% 28.81% -10.21% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 110.70 1.00% -7.67% -16.14% -16.58% -18.60% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 98.10 -1.01% -11.46% -18.05% -20.24% -21.83% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 111.31 0.43% -8.30% -17.70% -17.09% -20.88% 
Platinum 39651.00 - - - - - 
China Iron Ore Inventory (million tonnes) 103.39 1.57% 6.74% 27.59% 48.10% 54.01% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 118.75 0.00% -6.13% -12.84% -21.38% -29.73% 
       
Capesize freight       
Saldanha South Africa-Beilun China 18.50 0.00% 27.59% -2.63% -19.91% 40.68% 
       
Financials pricing       
RMB Currency 6.19 0.28% 1.59% 2.03% 1.23% -0.26% 
China 7-day repo 3.58 34.08% 9.48% -43.62% -20.44% 22.60% 
API2 (CIF ARA) 2066.28 2.11% -0.50% -1.27% -6.40% -11.19% 
       
Source: LME, SGX, McCloskey, SHFE, Bloomberg 
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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. 



  

  

Standard Bank Global | Commodities 
 27 March 2014 

8  

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. 

 
 


