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Focus: Tin prices surged higher in early October as Indonesian export figures demon-
strated quite how little metal was leaving the country after the introduction of domestic 
trading physical trading and increased purity rules. Prices traded to just shy of $24,000, 
however, they have since consolidated and drifted back, with tin prices remaining in 
somewhat of a holding pattern.  

A technical reversal saw copper and the rest of the base metals complex fall sharply 
yesterday, with copper going from hero to zero in hours. A stronger-than-expected HSBC 
Flash Manufacturing PMI figure overnight has had little effect on metal prices, with the 
figure instead being overshadowed by further tightening up in Chinese liquidity as the 
PBOC continues to drain cash. The metals are trading more or less around yesterday’s 
closing levels, though turnover isn’t too bad, given the relative lack of price movement.  

Gold has been holding steady at $1,330 to $1,340 the past two days. ETF holdings have 
risen marginally adding 213Kozs to its holdings — or just over 6.6mt. At the same time, 
open interest on COMEX gold has edged up, suggesting that new longs are being added 
at a the fastest pace since at least mid-June this year. Investors seem marginally more 
bullish on gold as expectations of Fed tapering are slipping. 

The TSI Fe 62% China CFR price index rose 30 cents to $133.50/t. The Platts Fe 62% 
index fell 75 cents to $132.50/t, while the TSI Fe 58% index remained unchanged again 
at $124.20/t. The Metal Bulletin Fe 62% index rose $2.13/t to $133.95/t,  while its Fe 58% 
index fell 58 cents to $116.18/t. Mysteel’s Fe 62% index fell 25 cents to $133.75/t, while 
its Fe 58% index fell 25 cents to $121.50/t.  

Base metals LME 3-month               

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

Aluminium 1,879 1,844 1,881 1,840 -35 -1.85% 1,822.00 -8 -46.25 

Copper 7,312 7,171 7,315 7,170 -141 -1.93% 7,200.50 -60 -16.25 
Lead 2,201 2,173 2,204 2,157 -29 -1.29% 2,159.00 -24 -21.50 
Nickel 14,825 14,560 14,846 14,506 -265 -1.79% 14,580.00 -55 -49.00 
Tin 23,298 22,800 23,298 22,702 -498 -2.14% 22,905.00 -490 -34.00 
Zinc 1,962 1,932 1,963 1,926 -30 -1.53% 1,914.50 -16 -35.50 
Energy 

   Open Close High Low day/day Change (%) ATM 1m vol ATM 6m vol ATM 1y vol 
ICE Brent 107.65 108.02 108.05 107.55 0.22 0.20% - - - 
NYMEX WTI 97.10 97.60 97.60 97.08 0.74 0.76% - - - 
ICE Gasoil 915.00 919.25 919.50 914.25 -0.75 -0.08% - - - 
API2 Q4'13 - 80.40 - - -0.30 - - - - 

  
 AM Fix PM Fix High bid Low offer Closing bid Change (d/d) EFP's   
Gold 1,333.00 1,331.25 1,337.10 1,330.80 1,333.60 -8.40 -0.5/-.1   
Silver - 22.72 22.73 22.57 22.61 -0.17 -1.0/+1.0   
Platinum 1,436.00 1,440.00 1,452.00 1,434.00 1,435.00 -14.00 +1.5/+3.5   
Palladium 744.00 748.00 753.00 744.00 746.00 -6.00 +0.0/+1.0   

Focus: Tin — a holding pattern 
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Focus: Tin — a holding pattern 

Tin prices surged higher in early October as Indonesian export 
figures demonstrated quite how little metal was leaving the coun-
try after the introduction of domestic trading physical trading and 
increased purity rules. Prices traded to just shy of $24,000, how-
ever, they have since consolidated and drifted back, with tin 
prices remaining in somewhat of a holding pattern.  

LME headline inventories have started to stabilise and pick up 
following a 2,020 mt stock draw over the course of September, 
though on-warrant stocks have started to trend lower again fol-
lowing fresh warrant cancellation activity in Malaysia (both Port 
Klang and Johor).  The nearby spreads also remain fairly benign, 
and are well in-line with historical patterns, given the current 
level of LME on-warrant inventory. With on-warrant inventory 
dropping below 10,000 mt, however, they may become increas-
ingly sensitive to further significant warrant cancellation activity.  

Taken all together, the picture being presented from price activ-
ity, spreads and is one of a market that, for the moment at least, 
seems comfortable with the Indonesian situation and tin avail-
ability generally. We are not sure this is wise, however, with the 
market being a little too complacent for our liking. 

Looking at the tonnage of metal being traded on the ICDX ex-
change, 795 mt was traded in September, which more or less 
tallied with Indonesia’s September export figure. So far in Octo-
ber 2,005 mt of metal has been traded. Even assuming activity 
picks up and October is on track for 2,500 mt of sales and a 
similar tonnage of exports, the cumulative hit on metal availabil-
ity over September and October is perhaps something in the 
region of 9,000 mt of metal.  

With European physical premia are starting to pick up and Indo-
nesian exports are likely to remain subdued, the current holding 
pattern in tin prices and spreads may not last too much longer.  

By Leon Westgate 

Base metals 

A technical reversal saw copper and the rest of the base metals complex fall sharply yesterday, with the red metal going from 
hero to zero in the space of a couple of hours. A stronger-than-expected HSBC Flash Manufacturing PMI figure overnight has 
had little effect on metal prices, with the figure instead being overshadowed by further tightening up in Chinese liquidity as the 
PBOC continues to drain cash. The metals are trading more or less around yesterday’s closing levels, though turnover isn’t too 
bad, given the relative lack of price movement.  

After looking poised to make a technical breakout on Tuesday, copper has since fallen nearly $150 and is currently struggling 
to dig its heels around the $7,200 level. Tighter Chinese liquidity and increased Chinese refined production figures (albeit in-
cluding some double counting it seems) were enough to cap copper this time around. As noted in previous reports, copper 
does look set for a breakout at some point, a factor that may potentially be exacerbated by high levels of negative gamma 
likely to be in the market. For the moment, however, the wait continues.  

Nickel staged a recovery following yesterday’s sell off, though prices have since come back under pressure heading into US 
trade. LME inventory have meanwhile continued to expand with 2,076 mt entering Johor and 606 mt going into Rotterdam.  

By Leon Westgate 

LME tin cash-3m spread vs. on-warrant inventory  

Sources: LME; Standard Bank Research 
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Precious metals 

Gold has been holding steady at $1,330 to $1,340 the past two days. ETF holdings have risen marginally adding 213Kozs to 
its holdings — or just over 6.6mt. At the same time, open interest on COMEX gold has edged up, suggesting that new longs 
are being added at a the fastest pace since at least mid-June this year. Investors seem marginally more bullish on gold as 
expectations of Fed tapering are slipping. 

On the flip-side, physical demand has faded substantially over the past week, with volumes in Asia coming under pressure, 
compared to a two weeks ago. As mentioned yesterday, this is also evident in the SGE premium which is now firmly below 
$10/oz.  

The fact that investors are adding longs is positive. However, for gold to break above the current resistance around $1,340—
$1,345 on a sustainable basis, we believe both the physical market as well as the investment market needs to be buyers of the 
metal. As a result, we will keep a close eye on physical demand to determine whether appetite improves in coming days.  
That, in our view, could see gold closer to $1,400. However, at this price, we would be surprised to see physical demand very 
strong. 

After gold support is at $1,305 and $1,283. Resistance is at $1,330 and $1,346. Silver support is at $21.20 and $21.01, resis-
tance is at $22.10 and $22.20. 

Platinum support is at $1,415 and $1,400. Resistance is at $1,435 and $1,450. Palladium support is at $740 and resistance at 
$750. 

By Walter de Wet 

Bulks 

Sentiment continued to weaken in the Chinese steel markets today, with this week’s cash squeeze by the PBOC gathering 
momentum. However, iron ore swaps have become better supported today, after the week’s sell-off. Our Modelling continues 
to indicate IO oversupplies until year-end, even adjusting for the loss of Chinese domestic concentrate tonnage and assuming 
similar steel output rates until the end of the year, which we think is a stretch, based on historical seasonal patterns. However, 
Q4 swaps appear to now be relatively reflective of this position.  

The HSBC Flash Manufacturing PMI for October came in at 50.9, versus 50.2 in September, a 7-month high (March) and the 
third consecutive increase — surprisingly strong, although tracking normal seasonality. New orders rose from 50.8 to 51.6, 
suggesting continuing expansionary domestic conditions, however, finished goods inventories are rising too.    

China’s property market remains concerned further curbs are on their way, potentially during the Third Plenary Session.  
Beijing has announced a land allocation covering 20,000 units (90-120 sq m) for social housing, at a 30% discount to market 
price, amounting to 5-8% of total supplies. At long last, Chinese economists seem to be recognising that the best property 
price curbs will be supply increases – ultimately positive for steel consumption.   

Shanghai Equities remained nervous today, falling 0.86% to 2164 points, reading today’s expansionary PMI to the negative, 
given the PBOC@s tightening bias on inflationary concerns re-igniting. Shanghai 7-day interbank rates surged again today, to 
4.83%, with the PBOC continuing to let cash drain from total money supplies. Today was the third consecutive auction the 
PBOC did not conduct any reverse repurchases, draining a net RMB 58bn this week in the process, following on from RMB 
44.5bn last week.   

Shanghai Rebar Futures Jan-14 contract closed off RMB 18/t @ RMB 3,519/t, while the May-14 active contract closed RMB 
17/t lower @ RMB 3,617/t, both under heavy selling pressure. Dazong HRC Jan-13 active futures contract shifted up RMB8/t 
to RMB3,517/t.   

Among physical steels, Tangshan billet prices fell RMB 10/t today to RMB2,980/t. Rebar prices in Shanghai and Beijing re-
mained static today, despite the drop in billet prices and heavy selling in Shanghai rebar. HRC prices have fallen RMB10/t in 
Shanghai and Beijing markets.  

Dalian Commodity Exchange IO active May-14 contract price fell RMB 13/t to RMB 926/t. Open interest was 7,000 lots, while 
169,000 lots were traded. China is studying bonded warehouse IO deliveries & RMB convertibility issues for foreign cargoes.  

Among physical iron ore, on globalORE,  BHPB sold an MNP (Mac?) cargo at the equivalent of $133.90/t, above market ex-
pectations. PB fines was trading today in Shandong port at RMB 910/t, weakening over the past week from RMB 925/t.  

The TSI Fe 62% China CFR price index rose 30 cents to $133.50/t. The Platts Fe 62% index fell 75 cents to $132.50/t, while 
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the TSI Fe 58% index remained unchanged again at $124.20/t. The Metal Bulletin Fe 62% index rose $2.13/t to  
$133.95/t,  while its Fe 58% index fell 58 cents to $116.18/t. Mysteel’s Fe 62% index fell 25 cents to $133.75/t, while its  
Fe 58% index fell 25 cents to $121.50/t.  

In IO supply news, Gindalbie is facing further 8mtpa Karara magnetite ramp-up delays, suffering new woes with its dry tailings 
de-watering systems, however, the company still expects to ship c.4mt of total fines/mag product during H2:13.  
Meanwhile, BHPB says neither Guinea nor Liberia will feature in its future IO business development plans.  

The Baltic Exchange Cape index shifted 10.1%  lower to $22,347/day, with C3 off 3.2% @ $24.19/t and C5 off 2.8% @  
$9.45/t.  

Eurozone PMI’s fell from 52.2 to 51.5 in October, although still in expansionary mode.  

For Q4:13 thermal coal prices, API 2 is trading at $87.40/t; API 4 is trading at $90.75/t; while Newcastle is trading at $87.40/t. 
40mtpa Cerrejon’s second rail bombing in 10 days has lifted API2 prices since yesterday, particularly as heavy rains are im-
peding repair work.  Glencore is to begin labour talks with its Colombian Calenturitas mine / direct load port unions, with its 
existing 2-year wage agreement set to expire, which is also spooking the market, following disruptive strikes at both Cerrejon 
and Drummond earlier in the year. A strike may begin by the end of Jan-14.    

Zhengzhou Futures Jan-13 active contract price fell RMB 6.6/t to RMB 553.2/t, still c.RMB20/t above current spot however. 
Port stock totals have fallen 1% overnight to 13mt. Vessels are still being held waiting for product in North China, with mine 
security checks particularly impacting the availability of low cv product. 5500NAR is believed to be trading in Southern China at 
RMB 660/t.  

Coking coal spot prices are trading in the $144-149/t Qld FOB range. Beira port remains closed due to bad weather.  

On the Dalian Exchange, Jan-14 coke price traded off RMB 27/t d/d to RMB1,543/t, while HCC prices closed down RMB  
18/t d/d to RMB 1,100/t. Shenhua is rumoured to be looking to lift its coke price by RMB 30/t, from tomorrow. Rizhao regional 
coke prices have already lifted by RMB 50/t for 2nd grade coke to RMB 1,450/t.  

By Melinda Moore 
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Base metals 

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 5,402,650 5,401,975 7,425 6,750 675 192,600 2,120,000 39.24 185,348 
Copper 489,400 492,350  2,950 -2,950 169,350 274,200 56.03 162,197 
Lead 232,425 232,825  400 -400 -87,900 55,200 23.75 54,089 
Nickel 231,636 231,480 336 180 156 91,728 66,606 28.75 70,719 
Tin 13,060 13,060   0 235 2,860 21.90 8,072 
Zinc 1,045,700 1,050,750  5,050 -5,050 -175,050 531,125 50.79 97,313 
 Shanghai 3-month forward prices  COMEX active month future prices  
Metal Open Last 1d Chnge    Open Close Change Change (%) 
Aluminium 14,355 14,380 -20  Ali Nov'13 - - - - 
Copper 51,780 51,810 -460  Cu Nov'13 327 327.80 1.05 0.32% 
Zinc 15,000 15,015 -80       

ZAR metal prices 
 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 
Cash 17,883 70,673 21,191 143,103 224,813 18,791 9.8150 
3-month 18,339 71,316 21,606 144,799 226,746 19,214 9.9450 

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 ($/bbbl) 124.03 -0.27 121.26 -1.70 120.72 -1.65 120.11 -1.35 120.75 -0.55 
Gasoil 0.1% Rdam ($/mt) 919.25 -0.75 914.75 -0.50 911.75 -1.00 904.50 -2.25 894.25 -6.00 
NWE CIF jet ($/mt) 993.45 -5.41 979.17 -16.25 976.95 -14.85 975.96 -10.54 966.84 -6.93 
Singapore Kero ($/bbl) 123.31 -0.25 121.73 -1.63 121.30 -1.60 120.52 -1.36 118.94 -0.91 
3.5% Rdam barges ($/mt) 583.86 -0.23 573.42 -9.94 571.00 -10.07 572.94 -10.28 569.65 -8.75 
1% Fuel Oil FOB ($/mt) 601.08 -1.29 591.54 -10.99 594.62 -10.60 597.96 -10.32   
Sing FO180 Cargo ($/mt) 614.95 -1.18 603.60 -7.45 598.50 -8.32 597.36 -9.11   
Thermal coal Q4 13 Q1 14 Q2 14 Cal 14 Cal 15 
API2 (CIF ARA) 80.40 -0.30 78.60 -0.40 80.25 -0.55 81.50 -0.50 88.30 -0.45 
API4 (FOB RBCT) 79.35 -0.20 81.50 -0.15 81.00 -0.10 81.50 -0.15 85.30 -0.35 
            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold -0.03000 -0.01667 -0.00167 0.04000 0.12800   
Silver 0.62000 0.61600 0.61800 0.61200 0.56800   
USD Libor 0.17020 0.20975 0.23835 0.35570 0.60860   
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 
Gold 50.68 1,307.21 1,310.25 1,325.37 1,430.82 1,332.07 1,339.20 
Silver 53.61 21.94 21.87 21.42 24.23 22.57 22.82 
Platinum 50.79 1,416.75 1,404.98 1,437.07 1,500.16 1,434.72 1,448.27 
Palladium 55.89 732.83 722.36 719.77 727.63 744.50 749.20 

Active Month Future COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD 
Settlement 1,336.40 22.7300 746.85 1,439.60 1,336.70 4,187.00 1,334.00 
Open Interest 390,369 116,767 37,936 58,993 850  311 
Change in Open Interest 6,024 -61 250 -433 -74  0 
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Bulks 

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 365.73 - - 4.10% 1.59% -3.98% -1.66% 

China Tangshan Steel Billet $/t 489.00 - -0.81% -1.61% -3.17% -5.96% -4.49% 

China HRC export (Shanghai FOB) $/t 525.00 - - -4.55% 2.94% -6.75% -1.69% 

North Europe HRC domestic (ex-works) $/t 437.50 - - -4.89% 1.74% -7.41% -4.89% 

North America HRC domestic (Midwest FOB) $/t 658.00 - 1.70% 2.17% 2.17% 11.15% 13.45% 
Steel—Futures               

LME Billet Cash $/t 215.00 - -2.27% 13.76% 77.69% 41.22% -37.68% 

LME Billet Futures (1-mth) $/t 220.00 - -2.65% 10.55% 71.21% 38.80% -36.23% 
LME Steel Billet Stocks—change -520.00 - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 539.39 -0.57% -2.35% -5.98% -6.05% -5.24% -10.70% 

Shanghai Rebar Futures O/W Stocks—change 0 - - - - - - 

Iron ore               

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 134.40 - 0.60% 1.51% 2.21% -2.61% 14.38% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 124.20 - 1.06% 1.31% 3.33% -3.87% 16.95% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 132.31 - -0.33% -1.49% 4.59% -3.95% 17.35% 

China Iron Ore Inventory (million tonnes) 71.39 - 1.12% 2.26% 1.20% 5.43% -18.67% 

Coking coal               

Premium Hard Coking Coal (Qld FOB) $/t 149.75 - - -0.86% 8.12% -3.39% -0.17% 

Capesize freight               

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

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

Saldanha South Africa-Beilun China 21.55 - -2.71% -6.71% 53.93% 69.02% 24.93% 

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

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

        

Latest Price 

SHFE Rebar - Total Volume 40 - - - - - - 

China Steel Inventory (million tonnes) 14.31 - -2.26% -1.52% -6.77% -29.27% 9.72% 

SHFE Rebar - Open Interest  498 - - - - - - 

China 7-day repo 3.6600 - -5.2% -16.8% -3.7% 16.2% 37.6% 

Financials pricing               

RMB Currency 6.0940 -0.00% -0.14% -0.44% -0.77% -1.42% -2.57% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 41,433 - - - - - - 

Shanghai Equities Composite 2,214.5115 -0.66% -0.85% -0.29% 10.46% -1.23% 3.83% 
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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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This report is issued and distributed in Europe Standard Bank PLC. 20 Gresham Street, London EC2V 7JE which is authorised by the Pruden-
tial 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 Financial Services 
Ltd; 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 
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