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Copper prices bottoming out but 
premia under pressure  

Copper prices have recovered back above $6,600 and seem to be stabilising after coming 

under heavy selling pressure in early March. Short covering has emerged in the SHFE 

market and is starting to emerge on the LME too, while next week’s COT report is likely 

to show a similar effect on Comex too.  

While the first Chinese corporate bond default spooked the market and stoked concerns 

of a Chinese economic meltdown, there simply hasn’t been the deterioration in Chinese 

economic activity that has warranted the near -10% re-pricing in copper that took place. 

The fact that the re-pricing has taken place in the run-up to what is usually a seasonally 

stronger period of demand, and amid speculation and indeed messaging that the Chinese 

government is on hand to support the economy, suggests copper has bottomed out. 

When you add in the volumes that emerged in early March, and the likely shorts added in 

and around the June prompt date, Q2 is looking like being a much stronger period for 

copper prices. One area of concern, however, is the marked deterioration in copper 

premia, particularly in China, where bonded premia have fallen to $80-85/mt. This is, 

however, more or less where premia were this time last year. Bonded stocks have 

nevertheless continued to climb, up around the 800 kt mark, while anecdotal reports 

suggest exports from domestic Chinese smelters (to bond) will also help see inventory 

swell.  

We are not overly concerned by the bonded stock build at the moment. China ultimately 

still needs some 2.8 Mt to 3.1 Mt of additional refined copper than the country produces 

domestically. Owing to the net flow of copper to China, it isn’t a simple arbitrage 

function that draws copper back out to the LME. Price and premia are obviously 

important; however, it tends to be a prolonged backwardation on the LME that has the 

most significant effect. We do anticipate tightness in the spreads around the June date; 

though with this occurring during or shortly after a strong demand period it is still 

uncertain what impact on bonded stock flows this may have. We remain vigilant, but for 

the moment it seems that prices offer decent value. Premia look like offering decent 

value too, though we would be cautious about the cost of holding material in the event 

that the forward curve around the June date tightens up significantly from here. 

 

By Leon Westgate 
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Base metals 

The base metals complex has started the second quarter in a fairly subdued manner, 

with copper, aluminium, nickel and tin all trading sideways into the afternoon while lead 

and zinc have faded. With the exception of aluminium, which has had a bit of a 

resurgence in the wake of the Rusal-LME punch up, volumes elsewhere in the base 

metals complex have fallen away.  

Overall the Chinese PMI prints were largely ignored, with the official data coming in 

slightly above expectations and above February’s figure, while the HSBC version slipped 

slightly.  

Aluminium turnover on LME Select has increased in recent days, with turnover 

outpacing copper on Monday and continuing to edge ahead of the red metal during 

Tuesday. Warrant cancellations have surged again, with Vlissingen seeing a 33,975 mt 

jump in cancelled warrants. Also worth noting was a 12,625 mt jump in cancelled 

warrants in Baltimore.  

After rallying strongly over the past few days, copper seems to have done enough, with 

the metal slipping back into range trading. Volumes have dried up and the metal is 

lacking direction, albeit holding up well. A 9,425 mt jump in cancelled warrants in New 

Orleans stood out in terms of this morning’s LME inventory moves. The cancellation 

brings total on-warrant inventory down to 137,725 mt, compared to the low point so 

far this year of 119,725 mt seen back in late February. 

By Leon Westgate 

Precious metals 

We believe downside risk to the gold price remains. The metal is still below its 200d MA 

and is vulnerable from a technical perspective. We have seen very little reaction in Asia 

physical demand to the sharp decline in the gold price over the past few days. Gold’s 

next major support is at $1,272. 

While initial indications are that platinum producers will go to the market to secure 

metal for their customers, we believe the news is largely priced in already. In practice, it 

should not matter whether producers or consumers buy the metal in the market. If there 

is a shortage of metal, the price will go up, irrespective of who buys it. 

The platinum price reflects news of some producers running out of inventory already. 

The reason for this, we believe, is that the speculative market remains very long 

platinum. As pointed out in yesterday’s Commodities Daily, at 61.4% the net 

speculative length as a per cent of open interest is high, well above the 1-year and  

5-year average levels of 46.8% and 52.7% respectively. While the sharp rise in net 

speculative length as a per cent of open interest, from 36% at the start of 2014 to the 

current 61.4%, follows the ongoing strikes in SA, we believe it raises the risk of a sharp 

sell-off should strikes end. We are also concerned that the platinum price has not moved 

higher despite the strikes and substantial rise in speculative length. 

Silver is finding good support in the $19 – $20 range. This range has provided support 

since July last year. From a risk/return perspective, we believe that it is not worth 

shorting the metal here. However, we note that should gold drag the price of silver 

below $19.00, more downside may open up.  

By Walter de Wet 
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Bulks 

The mood was far more sombre today for China’s financial steels, with the country 

focused on absorbing the March manufacturing PMI results. China’s official 

manufacturing PMI for March came in at 50.3, compared to 50.2 in February, far from 

awe-inspiring given traditional seasonal improvements (lowest March reading since first 

began in 2005), however better than expected. In contrast, the HSBC Manufacturing 

PMI came in at 48, dropping from February’s 48.5 level and the March flash reading of 

48.1, the lowest reading since July 2013, suggesting smaller firms are struggling more 

than larger firms in the face of Beijing's deleveraging aims. Employment expanded in 

both surveys, giving little immediate reason for Beijing to adjust its tight liquidity stance. 

Meanwhile Chinese steel PMIs rose to 44.2 in March from 39.9 in February, still in 

contraction for the 7th month in a row, although recovering somewhat m/m for the 

first time in 3 months. PBOC also conducted RMB 72bn in 14- and 28-day cash drains, 

taking 7-day interbank rates up to 4.22%, while the spot currency appreciated slightly 

to 6.2068. 

Shanghai Equities rose 0.47% to 2047 points, with healthcare and IT among the 

strongest performers. China’s March home prices rose 0.38% m/m and 10.4% y/y 

across 63 cities. The World Bank has approved $600m in loans for 3 Chinese projects, 

one of 5 projects approved by the NDRC in mid-March, including a $5.6bn mixed–use 

343km railway project from Harbin to Heilongjiang, expected to be completed in 2019, 

as well as a transport system in Harbin and a gas facility in Shanxi.  

Shanghai 7-day interbank rates rose to 4.22%, with the PBOC conducting a further 

RMB 72bn in repurchases from the market, RMB 22bn at 4% in 28-day agreements 

and RMB 50bn in 14-day agreements at 3.8%.  

Shanghai Rebar Futures May-14 contract closed off RMB 5/t at RMB 3,258/t, while 

the Oct-14 contract closed up RMB 3/t at RMB 3,331/t. SHFE HRC Oct futures 

traded at RMB 3,414/t, up RMB 4/t today. Among physical steels, Tangshan billet 

prices rose RMB 20/t to RMB 2,920/t. Rebar prices rose RMB 10/t in Shanghai and 

Beijing. Shagang raised its early-April rebar prices by RMB 20/t, its first increase since 

mid-December. HRC prices remained unchanged in Shanghai, while rising RMB 10-20/t 

in Beijing. Shagang cut its April HRC prices by RMB 50/t.  

Chinese BF utilisation rates fell to 76.71% last week, from 78.23% the prior week. We 

would expect recently expanded steel margins will prompt further restarts however. 

Baosteel is expected to commission its Zhanjiang mill by September 2016, several years 

behind schedule.  

Japan has hiked consumption tax rates for the first time in 17 years, from 5% to 8%; 

however, yen depreciation and stronger growth should support any potential negative 

impacts on domestic steel consumption.  

Dalian Commodity Exchange IO active May-14 contract prices jumped RMB 12/t to 

RMB 828/t, while the Sept contract rose RMB 6/t to RMB 800/t, at a discount to the 

May contract of RMB 28/t, backwardated in recognition of the increasing supply 

situation. While Chinese port stocks fell 0.35mt w/w to 111.58mt, average mill import 

levels rose strongly to 28 days from 25 days 2 weeks ago, highlighting recent IO re-

stocking strength.  

Among physical iron ore, CBMX traded a PB fines Fe 61.4% April cargo for RioT at 

$116.60/t, up $1.09/t from yesterday, despite less euphoric sentiment today. Private 

deals were suggesting lower prices, down to $115/t. On globalORE, no trades were 

concluded; an Fe 62% MNP May cargo was offered by BHPB at $116.40/t, while an  

Fe 57.7% Yandi cargo was also on offer by the miner. IO swaps are holding steady with 

yesterday's Singapore close. 
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The TSI Fe 62% China CFR price index rose 80 cents to $117.60/t. The Platts Fe 62% 

index fell 50 cents to $116.75/t, while the TSI Fe 58% index lifted 70 cents to 

$105.30/t. The Metal Bulletin Fe 62% index rose $1.12/t to $117.76/t, while its  

Fe 58% index rose 27 cents to $100.61/t. Argus Fe 62% index rose 50 cents to 

$114.85/t. Mysteel’s Fe 62% index lifted by $1.50/t to $116.50/t, while its Fe 58% 

index rose $1.50/t to $104.50/t. 

In IO supply news, Brazil shipped 6.5mt last week, up from 6.2mt prior, although rains 

and port maintenance may disrupt load rates this week. Australia shipped 11.9mt, up 

0.3mt w/w, as we await further news on the potential tugboat strike at Port Hedland. 

Vale may still lose the $500m paid for the Simandou assets if BSG loses its mining 

rights. Goa's Supreme Court committee says that while 27.5mt is sustainably mineable, 

the group is recommending 20mtpa as a permissible level, until environmental impacts 

are better understood. 

X2 (Davis/Reid) has raised up to $3.75bn for mining investments, from Noble Group, 

TPG Capital, and 3 other sovereign-wealth/pension funds. Meanwhile BHPB is 

considering the sale of its South African energy coal assets, as well as its nickel, 

manganese, bauxite, alumina and zinc assets, potentially spinning off into a separate 

vehicle, with plans to stand on 4-5 legs only, including iron ore, oil, coal, copper and 

potentially potash. 

The Baltic Exchange Cape index shifted off 4.6% to $18,585/day, with C3 off 0.9% at 

$23.414/t and C5 off 1.1% at $10.366/t. FFAs are selling off again today, with Q2 

trading c.20,750/day. Rongsheng Shipbuilders lost $1.41bn in 2013, compared to 

$100m in 2012, with revenues off 83% y/y. The company has entered into a debt 

optimisation framework agreement with over 10 Chinese banks to extend collateral 

repayment terms until 2015, generated from its order book of 12.1m dwt. 

Australia’s PMIs fell below 50 to 47.9 in March, the 5th month of contraction; however, 

new orders remained above 50. India’s PMIs fell to 51.3 in March, although new export 

orders, helped by the depreciating rupee, rose to 56.8. European PMIs for March came 

in at 53, a slight fall from February.  

For Q2:14 thermal coal prices, API 2 is trading at $76.85/t; API 4 is trading at 

$72.85/t; while Newcastle is trading at $74.70/t. Newcastle shipped 11.95mt in 

March. In India, February coal grew just 0.1% y/y, while steel grew 4.8% y/y.  

Zhengzhou Futures May-14 contract price rose RMB 0.6/t to RMB 518.8/t, while the 

Sept contract lifted RMB 1.6/t to RMB 529.4/t. Coal stocks at six power groups 

amounted to 12.65mt or 19 days at the end of March. Total coal stocks rose 0.2% d/d 

to 15.16mt, with GZ off 3.2% to 3.1mt. Shenhua has left its Q2 prices unchanged with 

Q1 levels at RMB 568.8/t fob, including VAT ($91.70/t) for NAR 5500 materials, 

although offering contract discounts. March buyers will receive a RMB 20/t discount 

for April cargoes, taking prices to RMB 548.8/t, with large-scale buyers getting a 

further cut of RMB 10/t and a further RMB 8/t discount for prompt payment, equal to 

RMB 530/t all-up, in line with futures and spot trading ranges. Shenhua expects to sell 

similar volumes as last year, of c.520mt, incorporating 3rd party marketing tonnes. The 

Zhuchi coal rail line, under construction, will be operated by Shenhua, who will be freed 

to charge market rates for usage.  

Premium Hard Coking Coal spot prices are trading in the $109-114/t Qld FOB range, 

with China CFR prices ranging $122-127/t, with the depreciating RMB placing some 

further downward pressures on purchasing behaviour, even with the recent steel price 

rally. Port Waratah coking coal shipments dropped 0.9mt in March, compared to 

1.38mt in February.  
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On the Dalian Exchange, May-14 coke price traded up RMB 3/t to RMB 1,152/t, while 

the Sept contract rose RMB 5/t to RMB 1,225/t. Among Dalian HCC prices, May 

contract prices closed up RMB 3/t to RMB 811/t, while the Sept contract fell RMB 2/t 

to RMB 834/t. The market awaits Shanxi Coking Coal’s April pricing policy, although an 

RMB 50/t cut is expected. 

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 1 760 1 785 1 791 1 753 25 1.42 1 730.50 21 -40.75 
Copper 6 671 6 645 6 680 6 622 -26 -0.39 6 636.00 -31 5.00 
Lead 2 067 2 068 2 076 2 064 1 0.05 2 041.00 -17 -27.00 
Nickel 15 786 15 900 15 940 15 705 114 0.72 15 735.00 -35 -39.50 
Tin 22 850 22 800 22 975 22 800 -50 -0.22 23 025.00 -25 44.00 
Zinc 1 977 1 983 1 996 1 968 7 0.33 1 981.00 0 -13.02 
          
Daily LME Stock Change (mt)          

Metal Today Yesterday In Out One day 
change 

YTD change 
(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 5 375 350 5 381 900 0 6 550 -6 550 -82 725 2 631 275 49 309 171 
Copper 263 250 265 175 350 2 275 -1 925 -103 175 125 525 48 143 562 
Lead 201 650 200 325 1 425 100 1 325 -12 800 30 275 15 56 774 
Nickel 283 956 284 694 0 738 -738 22 320 133 326 47 61 785 
Tin 9 555 9 555 0 0 0 -130 1 940 20 10 647 
Zinc 833 575 779 600 56 800 2 825 53 975 -99 900 167 500 20 132 125 
          

Shanghai 3-month Open Last 1d Change   COMEX Open Close Change Change (%) 
Aluminium 13045 13040 0  Ali Feb'14 - - - - 
Copper 46650 46720 -60  Cu Feb'14 302.55 302.4 -0.15 -0.05 
Zinc 22 850 22 800 0       
          

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

  

Cash 18 317 70 242 21 604 166 555 243 720 20 969 10.5850   
3-month 19 158 71 317 22 195 170 647 244 701 21 283 10.7325   
          
Precious metals          

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

EFP's   

Gold 1 286.50 1 291.75 1 298.73 1 282.56 1 283.76 -24.75 -0.9/-0.5   
Silver - 19.97 20.01 19.73 19.77 -0.18 -2/0   
Platinum 1 424.00 1 418.00 1 426.38 1 408.25 1 416.50 -10.25 +1.5/+3.5   
Palladium 771.00 778.00 779.90 770.95 775.50 -18.90 +0.0/+1.0   
          

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.074 0.086 0.094 0.11 0.156     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.151 0.19075 0.2281 0.3279 0.5536     
          

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

200-day 
MA 

Support Resistance   

Gold 46.24 1 307.11 1 331.52 1 272.22 1 296.66 1 277.76 1 289.12   
Silver 43.59 20.00 20.56 20.23 20.87 19.63 19.90   
Platinum 49.29 1 422.21 1 447.88 1 408.67 1 424.52 1 416.29 1 432.29   
Palladium 55.48 777.44 776.10 735.41 729.85 766.98 776.93   
          

Active Month Future COMEX 
GLD 

COMEX SLV NYMEX 
PAL 

NYMEX 
PLAT 

DGCX GLD TOCOM 
GLD 

CBOT GLD   

Settlement 1284.7 19.78 772.15 1420.8 1284.8 4276 1282.8   
Open Interest 365331 149654 41112 67325 1227 81488 36   
Change in Open Interest -29101 16367 4774 6291 -39 -21254 -277   
          

Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 121.249 -0.92 120.794 -0.92 120.245 -0.93 119.056 -0.84  
Gasoil 0.1% Rdam ($/mt) 897.25 3.25 898.5 3.50 898.75 3.25 896.5 2.25  
NWE CIF jet ($/mt) 955.54 -7.88 957.65 -7.73 959.5 -6.69 958.74 -6.06  
Singapore Kero ($/bbl) 119.529 -0.72 119.274 -0.80 119.045 -0.88 118.696 -0.80  
3.5% Rdam barges ($/mt) 574.751 -4.97 573.737 -4.35 573.22 -3.90 571.393 -2.50  
1% Fuel Oil FOB ($/mt) 632.75 0.87 619.63 -1.41 615.6 -0.98 608.26 -3.01  
Sing FO180 Cargo ($/mt) 600.176 -5.19 600.071 -4.48 600.07 -4.02 599.143 -3.10  
          
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 364.66 0.94% 6.50% -7.08% 2.07% -6.87% 
China Tangshan Steel Billet $/t 466.00 2.42% 0.43% -7.54% -5.86% -9.69% 
China HRC export (Shanghai FOB) $/t 520.00 0.00% -2.80% -2.44% -4.59% -10.34% 
North Europe HRC domestic (ex-works) $/t 435.00 -1.69% -1.14% 1.16% -4.40% -11.68% 
North America HRC domestic (Midwest FOB) $/t 645.00 1.90% 1.10% -5.43% 1.42% 4.37% 
       
Steel—Futures       
LME Billet Cash  $/t 385.50 0.26% 8.59% 34.32% 83.57% 100.26% 
LME Billet Futures (1-mth) $/t 390.50 -0.26% 10.62% 36.06% 82.48% 98.98% 
LME Steel Billet Stocks—change 0.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 523.75 1.07% 5.98% -5.21% -7.07% -10.46% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
SHFE Rebar – Open Interest 180.00 - - - - - 
SHFE Rebar – Total Volume 60.00 - - - - - 
China Steel Inventory (million tonnes) 18.15 -2.99% -6.61% 41.60% 25.70% -12.64% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 117.60 5.19% -0.08% -12.37% -10.50% -14.35% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 105.30 5.19% -0.19% -12.25% -13.69% -17.22% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 111.83 -0.08% -2.76% -17.64% -13.81% -16.23% 
Platinum 35580.00 - - - - - 
China Iron Ore Inventory (million tonnes) 103.77 0.37% 8.11% 27.65% 48.07% 52.49% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 113.00 0.00% -10.35% -17.06% -25.17% -33.14% 
       
Capesize freight       
Saldanha South Africa-Beilun China 17.95 -5.53% 10.46% -5.53% -20.22% 34.96% 
       
Financials pricing       
RMB Currency 6.21 0.10% 0.99% 2.50% 1.39% -0.02% 
China 7-day repo 4.22 16.90% 75.83% -21.85% -0.71% 23.75% 
API2 (CIF ARA) 2047.46 -0.96% -1.34% -3.24% -5.85% -8.37% 
       

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 
 01 April 2014 

9  

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. 

 
 


