
 

Commodities Strategist 
Walter de Wet 
Walter.DeWet@standardbank.co.za 
+27-11-415-4176 

Commodities Strategist 
Leon Westgate 
Leon.Westgate@standardbank.com 
+44-203-145-6822 

Commodities Strategist 
Melinda Moore 
Melinda.Moore@standardbank.com 
+44-203-145-6887 
 

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. 
 
 

www.standardbank.com/research  
 

  
  

  

8 April 2014 

G
lo

ba
l |

 C
om

m
od

it
ie

s

D
ai

ly

 
 

Copper: SHFE-LME arbitrage 
conditions improving at last 
After receiving a pummelling from speculators, the SHFE copper price has recovered, 
with some of those short positions covering back. The most interesting aspect of the 
Chinese copper market has, however, been an improvement in the physical market, 
with a significant narrowing in the arbitrage being seen over the past five weeks.  

The loss per mt for importing copper has shrunk to just $200/mt as of this morning, 
compared with over $450/mt at the beginning of March. In addition, domestic 
physical copper is now trading at a CNY 350 premium to the nearby SHFE contract, 
compared to discounts of CNY 300 seen in late February. Bonded premia, while also 
having fallen sharply over the same period, are now starting to find support and are 
holding up around $80/mt in bonded warehouse.  

A degree of the improvement in the physical market in China is likely due to recent 
smelter production problems, notably the outage at Jinchuan’s 400ktpy capacity 
smelter in Gansu. That said, it seems that the seasonal pick-up in activity into Q2 is 
also having an effect. If it wasn’t for the sharp depreciation in the CNY against the 
US dollar, since February, the arbitrage window would arguably have already re-
opened by now.  

Whether physical demand will be able to digest the bonded overhang as effectively as 
was the case in mid-2013, remains to be seen, though Chinese economic growth will 
nevertheless remain absolutely key for copper demand over the balance of this year. 
Mini stimulus measures will likely emerge, and it seems that the government will step 
in should economic activity continue stagnate, though the government is also at 
pains to counter expectations of a stimulus package in the traditional sense.   

It is still unclear what the longer-term impact of the recent government crackdown 
will be in terms of Chinese copper financing demand. We have yet to see significant 
tonnages of copper turn up in LME warehouses as a result of being displaced from 
China. Should the physical market continue to improve, then the window for 
recharging LME inventory looks set to close sooner rather than later. 

SHFE-LME arb. ratio and import P&L 

Source: Standard Bank Research; SHFE; LME 
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Base metals 

A steady start has given way to a weaker afternoon, with the metal coming under 
pressure heading into US trade. The weakness has been seen across the complex, with 
the selling pressure appearing in unison. Turnover has improved with the return of the 
Chinese, though volumes remain average, at best. 

The LME has announced a number of interesting proposals which should help with 
transparency and information flow across the LME complex. In particular the LME is 
looking to produce a commitment of traders report (though depending on how certain 
large market users are classified the final report may be skewed quite significantly).  
The format will likely be quite similar to the CFTC and use categories such as 
Producer/merchant/processor/user; Swap dealer; Managed money; Other reportable; 
Non-reportable positions. The CoT report is apparently on-track to be delivered in 
2014. 

Other notable points are a proposed LME aluminium premium hedging contract, 
essentially something that at the moment looks like being a cleared warrant trading 
platform enabling the swapping of cheapest to deliver warrants (currently at the back of 
the queue in either Detroit or Vlissingen) with premium (immediately available) 
warrants. While this is likely to be introduced in 2015 as a stopgap measure while the 
LME queue situation normalises to an acceptable level, the premium contract may 
continue to be relevant where the physical premium relates to demand differences, i.e. 
where there is an additional “demand premium” on top of the differential between the 
cheapest to deliver warrant (in queue) and immediately available spot material.   

Finally, warehouse data looks set to be increased, with an interesting addition to the 
standard LME warehouse data table being the inclusion of monthly data (with a 10-day 
delay) showing by location and warehouse company; the queue time broken down by 
metal; opening stock levels at the beginning of the month, closing stock split by live and 
cancelled tonnage on the last of the month, and total stock delivered in and out for the 
month. 

Meanwhile, the annual Cesco copper conference in Chile has seen the usual flow of 
bullish copper stories. Key will be how many of the proposed copper projects are pushed 
forward and how many are allowed to sit on the back burner. Given the impact that the 
recent surge in mine supply has had on TC/RCs, and the upper hand gained by smelters, 
another bout of producer discipline, particularly given current market prices, may well 
be on the cards.  

By Leon Westgate 

Precious metals 

With few data releases today, precious metal trading lacks volume. 

Gold support remains strong at the 200d MA of $1,298. With China back in the market 
today, the SGE premium has strengthened marginally, from -$4/ozs last week to 
broadly flat today. The US 10-year government bond yield has been edging lower over 
the past two days, also supporting gold. The next major data release for gold is the Fed 
FOMC minutes from the March meeting. While there may be few surprises, the market 
would attempt to get a better gauge on when interest rates will start rising in the US. 
We still believe that gold rallies will fade. 

On the PGM front, things are quiet, with no new developments on the mining front. 
Platinum has been shadowing gold, with the platinum/gold spread still at  
$100 - $150.  
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Platinum and palladium are seeing a rise in ETF holdings on the back of the strikes in 
SA. In the futures market, speculators are also very long. As pointed out yesterday,  
although some long liquidation in NYMEX platinum has occurred for the second week 
running, the net speculative length as a percentage of open interest remains high, 
currently at 58.7%, well above the 1-year and 5-year average levels of 46.8% and 
52.7% respectively. However, this is a little lower than the 61.4% level from the 
preceding week. 

The lack of volume in the PGM markets was highlighted yesterday by the sharp drop in 
palladium from $785 to $765 in minutes. However, with the ramp-up in the SA 
palladium ETFs, we believe that dips will be bought. Palladium should find support on 
approach of $750. We also believe that being short platinum below $1,400 provides 
little value from a risk/return perspective. 

By Walter de Wet 

Bulks 

Further stimulus measures remained the hot gossip for Chinese steel markets, causing a 
strong rally, joined by physical steels over the weekend, with China Securities Journal 
article suggesting April would bear further investment/consumption fruit to stabilise 
growth and expand demand. The market ignored a Xinhua article warning that “a little” 
stimulus might be needed on the basis of expected weak March data, but not “fully-
fledged” stimulus, and that anyone anticipating a large package would be disappointed.  

Shanghai Equities rose 1.92% to 2098 points to a 6-week high, on further stimulus 
excitement, with banks particularly strong, as well as autos, following news that sales 
rose 9% y/y in March, partly on fears that further city ownership limitations may be 
introduced. A researcher from the State Council’s DRC says that China should keep 
monetary policy stable, while adjusting fiscal policies. The World Bank has cut China’s 
2014 growth estimate from 7.7% to 7.6%. 

Shanghai 7-day interbank rates rose to 3.6%, following another RMB 47bln repurchase 
by the PBOC of 14-day paper at 3.8%, together with RMB 16bln in 28-day paper at 
4%. The PBOC set RMB rates at 6.1527, down from 6.1557 last Friday, while spot 
traded at 6.2034. Inflation data is due out on Friday (prior: 2% y/y; forecast 2.5%). 

Shanghai Rebar Futures May-14 contract closed RMB 17/t higher at RMB 3,313/t, 
while the Oct-14 contract closed RMB 42/t at RMB 3,314/t. Dazong HRC May-14 
futures shifted RMB /t to RMB /t, SHFE HRC Oct futures rose RMB 40/t to  
RMB 3,480/t.  

Among physical steels, Tangshan billet prices rallied by RMB 70/t over the long 
weekend, followed by a further RMB 20/t today to RMB 3,020/t. Rebar prices also 
surged RMB 60-70/t in Beijing, following in billet’s wake, while in Shanghai prices 
lifted RMB 40-60/t, supported by falling inventories. Shagang, Zenith and Yonggang 
have all raised their rebar prices by RMB 20/t. HRC prices rose RMB 20/t in Shanghai 
and RMB 40/t in Beijing. Dazong HRC July futures rose RMB 31/t to RMB 3,431/t.  

Brazil’s car manufacturing fell 15.2% y/y to 240,800 units.  

Dalian Commodity Exchange IO active May-14 contract prices lifted RMB 20/t to RMB 
861/t, while the Sept contract rose RMB 17/t to RMB 825/t. Among physical iron 
ore, on CBMX, a PB fines late-April cargo traded at $117.50/t. BHPB tendered a Yandi 
fines Fe 57.6% mid-April cargo at $107.60/t. Chinese Port stockpiles fell 0.56mt w/w 
to 111.02mt.  
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The TSI Fe 62% China CFR price index rose $1/t to $118.20/t (MTD: $116.58/t). 
The Platts Fe 62% index rose $1.75/t to $118.25 (MTD: $116.33/t), while the TSI 
Fe 58% index rose $1.20/t to $106.40/t MTD: $105.10/t). The Metal Bulletin Fe 
62% index rose $2.24/t to $119.26/t, while its Fe 58% index rose $2.03/t to 
$102.49/t. Argus Fe 62% index dropped 50 cents to $116.70/t. Mysteel’s Fe 62% 
index rose $2/t to $117/t, while its Fe 58% index rose $3/t to $106/t.  

In IO supply news, the potential Port Hedland tugboat strike is gaining momentum, with 
3 unions now seeking Commission applications to ballot workers regarding industrial 
action, despite mining slipping into an “era of austerity”. Deckhands are already 
undergoing a 5-week voting period, after ballots went out to them last Friday. Any 
strike action is likely to cut across the May-June shipment period therefore, with the 
first possible strike date being 15 May. Brazil weekly ore shipments dropped from 
6.5mt to 5.47mt w/w, while Australian shipments rose 1.7mt w/w to 13.6mt. CAP-
CMP produced 11.6mt in 2013, down 3.4% y/y. FerrExpo produced 2.7mt of pellets 
in Q1, up 0.6% from 2.699mt in Q4, as Yeristovo ramps-up, together with 0.1mt from 
3rd parties, while stating that recent events in Ukraine are not impacting shipments. 
MCC has signed an agreement with Pakistan to explore reserves in the Punjab region, to 
help Pakistan Steel with feedstock supplies.  

The Baltic Exchange Cape index shifted 16.6% lower to $13,515/day, with C3 at 
$20.464/t and C5 at $8.905/t. FFA Q2 is trading at $18,800/day today.  

44% manganese prices are in the c.$4.80-5/t range, while 38% prices are in the 
$3.80-$4/t range.  

For Q3:14 thermal coal prices, API 2 is trading at $75.05/t; API 4 is trading at 
$74.05/t; while Newcastle is trading at $74/t. NEWC traded 3 June cargoes at 
$73.10/20/t, while May traded at $73.10/t API 8 Q2 is also trading very strongly at 
$76.40/t, suggesting NEWC NAR 5500 is valued at c.$63/t. RBCT suffered a burst oil 
pipe early this morning, covering the coastline with black following heavy SW winds.  
The clean-up is underway. At this stage, loading has been halted.         

James River Coal filed for bankruptcy following weak coal prices, with hopes of finding a 
workable turnaround plan. Universal Coal has begun deliveries to Eskom from its 
Kangala mine in Witbank, as part of its 2mtpa agreement for 8 years; while 0.1mt will 
be exported via Exarro. Qld coal exports rose to 17.6mt in March, up 14.7% m/m, 
despite some rain disruptions. India coal stockpiles are up 4.5% w/w at 8.06mt, with 
thermal at 6.12mt. Newcastle expects to ship 12.5mt in April, up from 12mt in March. 
ARA stocks have begun to shift higher this week, partly hampered by low barging water 
levels however, with Rotterdam at 2.1mt thermal.   

Zhengzhou Futures May-14 contract price rallied RMB 6.4/t to RMB526.8 /t, while 
the Sept contract rose RMB 5.2/t to RMB 538/t. Total port stocks fell 1.4% to 
15.1mt, with GZ stocks off 0.6% to 3.2mt.   

Premium Hard Coking Coal spot prices are trading in the $110-115/t Qld FOB range, 
with China CFR prices ranging $123-128/t. Q2 contract summary: $120/t for super-
prime HCC; $115/t for prime HCC; $100/t for PCI and $90/t for SSCC. DBCT Berth 
#1 will re-open on 16 April, following a month’s maintenance. 

On the Dalian Exchange, May-14 coke price traded up RMB 14/t to RMB 1,181/t, 
while the Sept contract rose RMB 17/t to RMB 1,280/t. Among Dalian HCC prices, 
May contract prices closed RMB 17/t higher to RMB 845/t, while the Sept contract 
rallied RMB 15/t to RMB 893/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 1 822 1 817 1 844 1 814 -5 -0.27 1 793.50 -17 -35.00 
Copper 6 598 6 675 6 693 6 578 78 1.17 6 610.50 -67 -5.00 
Lead 2 056 2 065 2 065 2 043 9 0.44 2 022.00 -24 -21.00 
Nickel 16 350 16 410 16 549 16 350 60 0.37 16 470.00 -45 -49.00 
Tin 23 101 23 225 23 201 23 001 124 0.54 23 125.00 -60 6.50 
Zinc 2 001 2 002 2 012 1 993 1 0.05 1 986.00 -13 -8.25 
          
Daily LME Stock Change (mt)          
Metal Today Yesterday In Out One day 

change 
YTD change 

(mt) 
Cancelled 
warrants 

(mt) 

Cancelled 
warrants 

(%) 

Contract 
turnover 

Aluminium 5 355 925 5 355 675 10 925 10 675 250 -102 150 2 903 050 54 218 475 
Copper 252 600 254 575 75 2 050 -1 975 -113 825 115 525 46 107 728 
Lead 202 400 202 025 475 100 375 -12 050 30 175 15 50 936 
Nickel 281 598 281 010 1 380 792 588 19 962 135 060 48 72 354 
Tin 9 420 9 495 0 75 -75 -265 2 050 22 8 283 
Zinc 824 325 827 375 0 3 050 -3 050 -109 150 178 425 22 99 430 
          
Shanghai 3-month Open Last 1d  Change   COMEX Open Close Change Change (%) 
Aluminium 13110 13115 0  Ali Feb'14 - - - - 
Copper 46740 46860 230  Cu Feb'14 303.95 306.05 2.1 0.69 
Zinc 23 101 23 225 0       
          
ZAR metal prices Aluminium Copper Lead Nickel Tin Zinc ZAR/USD 

fix 
  

Cash 18 930 69 774 21 342 173 841 244 084 20 962 10.5550   
3-month 19 451 71 456 22 106 175 669 248 624 21 431 10.7050   
          
Precious metals          
 AM Fix PM Fix High bid Low offer Closing bid Daily 

change 
EFP's   

Gold 1 299.00 1 299.00 1 304.80 1 295.73 1 297.18 -6.34 -0.9/-0.5   
Silver - 19.81 20.02 19.79 19.88 0.01 -2/0   
Platinum 1 434.00 1 435.00 1 451.25 1 426.25 1 426.50 -20.50 +1.5/+3.5   
Palladium 783.00 785.00 791.25 764.30 765.60 -23.40 +0.0/+1.0   
          
Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold -0.012 0.004 0.024 0.05 0.118     
Silver 0.62 0.616 0.618 0.612 0.568     
USD Libor 0.152 0.1925 0.22935 0.3265 0.5521     
          
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day 

MA 
200-day 

MA 
Support Resistance   

Gold 51.18 1 294.19 1 319.85 1 272.94 1 298.29 1 300.47 1 315.65   
Silver 46.92 19.86 20.28 20.20 20.89 19.92 20.19   
Platinum 51.3 1 425.45 1 438.33 1 409.12 1 427.03 1 429.25 1 443.00   
Palladium 54.82 777.66 777.76 738.14 732.88 767.67 780.97   
          
Active Month Future COMEX 

GLD 
COMEX SLV NYMEX 

PAL 
NYMEX 
PLAT 

DGCX GLD TOCOM 
GLD 

CBOT GLD   

Settlement 1310.1 20.09 775.55 1427.8 1309.7 4329 1298   
Open Interest 362838 156785 41331 66267 1173 83278 31   
Change in Open Interest -31594 23498 4993 5233 -93 -19464 -282   
          
Energy          
Energy futures pricing 1 month Change 2 month Change 3 month Change 6 month Change  
Sing Gasoil ($/bbbl) 120.472 -0.86 119.96 -0.98 119.283 -0.90 118.081 -0.76  
Gasoil 0.1% Rdam ($/mt) 891.25 5.75 892.25 6.00 892.25 5.75 891.25 5.50  
NWE CIF jet ($/mt) 941.43 -7.31 944.42 -8.49 947.35 -7.84 949.15 -6.33  
Singapore Kero ($/bbl) 118.343 -0.85 118.04 -0.94 117.863 -0.83 117.661 -0.74  
3.5% Rdam barges ($/mt) 570.889 -5.79 567.488 -4.32 567.005 -3.94 564.927 -3.54  
1% Fuel Oil FOB ($/mt) 620.5 -3.33 604.9 -3.15 602.82 -2.98 599.34 -3.04  
Sing FO180 Cargo ($/mt) 591.756 -4.66 591.904 -5.25 592.955 -4.62 592.052 -4.18  
          
Thermal coal Q2 14 Change Q3 14 Change Q4 14 Change Cal 15 Change  
API2 (CIF ARA) 75.25 0.45 75.05 0.40 77.45 0.50 80.55 0.50  
API4 (FOB RBCT) 74.00 0.60 73.65 0.60 74.20 0.25 76.95 0.45  
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 374.85 2.79% 7.72% -4.61% 5.51% -4.26% 
China Tangshan Steel Billet $/t 477.00 1.49% 2.80% -3.83% -2.65% -7.20% 
China HRC export (Shanghai FOB) $/t 520.00 0.00% -2.99% -2.44% -1.89% -9.57% 
North Europe HRC domestic (ex-works) $/t 435.00 0.00% -1.69% 1.16% -4.40% -10.77% 
North America HRC domestic (Midwest FOB) $/t 654.00 0.00% 3.65% -4.39% 2.35% 6.34% 
       
Steel—Futures       
LME Billet Cash  $/t 386.25 0.13% -0.06% 22.62% 83.93% 141.41% 
LME Billet Futures (1-mth) $/t 389.00 -0.32% 1.10% 23.49% 83.06% 139.38% 
LME Steel Billet Stocks—change -65.00 - - - - - 
Shanghai Rebar Futures (Active contract) $/t 532.59 1.68% 4.39% 0.47% -4.63% -11.19% 
Shanghai Rebar Futures On-Warrant Stocks—change 0.00 - - - - - 
SHFE Rebar - Open Interest 180.00 - - - - - 
SHFE Rebar - Total Volume - - - - - - 
China Steel Inventory (million tonnes) 17.57 -3.22% -8.72% 35.35% 21.66% -15.84% 
       
Iron ore       
China Iron Ore Fines  (62% Fe; CFR Tianjin) $/t 117.20 -0.34% 11.94% -10.87% -11.01% -14.83% 
China Iron Ore Fines  (58% Fe; CFR Tianjin) $/t 105.20 -0.09% 10.62% -13.84% -13.70% -18.07% 
SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 118.87 1.82% 10.92% -9.47% -8.39% -13.91% 
Platinum 38158.00 - - - - - 
China Iron Ore Inventory (million tonnes) 103.83 0.06% 4.53% 27.40% 48.16% 52.78% 
       
Coking coal       
Premium Hard Coking Coal (Qld FOB) $/t 113.00 0.00% -8.17% -15.70% -24.54% -31.52% 
       
Capesize freight       
Saldanha South Africa-Beilun China 16.70 -6.96% -15.44% -5.92% -26.59% 26.52% 
       
Financials pricing       
RMB Currency 6.20 -0.16% 0.92% 2.41% 1.23% -0.11% 
China 7-day repo 3.56 -15.64% 54.78% 3.49% -19.09% 8.40% 
API2 (CIF ARA) 2098.28 2.48% 4.96% 2.64% -4.55% -5.12% 
       
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 
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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 
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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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