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Focus: Futures market turned against gold and silver 

Focus: The cracks in investor confidence that we saw in the preceding week widened con-

siderably. The past week saw net speculative length for COMEX gold drop by a formidable 

148.2 tonnes. Rattled by waning confidence in gold, silver also succumbed, although posi-

tioning was not as hard hit. Net speculative length for COMEX silver fell 168.8 tonnes 

A set of solid Chinese figures over the weekend have given the industrial metals a boost 

in spite of a weaker euro. Short covering has exacerbated some of the price gains this 

morning, however the data has given the market a distraction from the on-going fiscal 

cliff discussions in the US.  

As a start to the week, precious metals have managed to shake off the negativity of the 

fiscal cliff. This is not due to any significant progress in the US government’s negotia-

tions but rather because this week’s FOMC meeting provides for a needed, and more 

hopeful, distraction. 

Looking at the latest CFTC numbers, net speculative length for NYMEX WTI rose 13.1m 

bbls, an overly confident move, in our opinion. Nevertheless, the futures market looked 

decidedly bullish, with 6.6m bbls added to speculative longs and an equal amount un-

wound from short positions.  

The mood in China continued to improve today, following a mostly-strong set of Novem-

ber economic data releases. The bulk markets enjoyed their sixth day of financial gains, 

with both steel and ore stocks continuing to track within acceptable norms for this sea-

sonally soggy back end of the year.  

Base metals LME 3-month               

 
  Open Close High Low Daily change Change (%) Cash Settle 

Change in 

cash settle 
Cash - 3m 

Aluminium 2,085 2,094 2,095 2,077 9 0.43% 2,078.00 -32 -7.25 

Copper 8,001 8,035 8,065 7,986 34 0.43% 7,965.50 -55 -22.75 

Lead 2,215 2,215 2,226 2,190 1 0.02% 2,179.00 -45 -14.25 

Nickel 17,199 17,225 17,285 17,055 26 0.15% 17,025.00 -355 -60.00 

Tin 21,785 21,775 21,800 21,510 -10 -0.05% 21,620.00 -285 7.00 

Zinc 2,022 2,028 2,035 2,008 7 0.32% 1,988.50 -26 -23.25 

Energy 

 
  Open Close High Low day/day Change (%)    

ICE Brent 107.30 107.44 107.54 107.14 0.42 0.39%    

NYMEX WTI 85.98 86.16 86.27 85.90 0.23 0.27%    

ICE Gasoil 905.00 905.25 905.75 904.25 -0.50 -0.06%    

API2 Q1'13 92.50 92.25 - - -0.25 -0.27%    

  

 
AM Fix PM Fix High bid Low offer Closing bid Change (d/d) EFP's   

Gold 1,697.00 1,701.50 1,705.40 1,684.00 1,704.00 4.50 +1.0/+1.4   

Silver - 33.15 33.27 32.65 33.03 -0.02 +5.0/+6.0   

Platinum 1,593.00 1,600.00 1,600.00 1,598.00 1,600.00 18.00 1.5/3.5   

Palladium 690.00 698.00 698.00 693.00 698.00 12.00 0.0/1.0   
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Base metals 

A set of solid Chinese figures over the weekend have given the industrial metals a boost in spite of a weaker euro. Short cov-

ering has exacerbated some of the price gains this morning, however the data has given the market a distraction from the on-

going fiscal cliff discussions in the US.  

Industrial output growth accelerated from 9.6% y/y in October to 10.1% y/y in November, coming in above the consensus esti-

mates of 9.8% and confirming the rise in new orders from both the official and HSBC manufacturing PMI in November. Retail 

sales of consumer goods grew 14.9% y/y, compared to 14.5% y/y in October and expectations of 14.6% , though inflation also 

increased, rising from a 33-month low of 1.7% y/y in October to 2% y/y in November. All in all, the data suggests that China’s 

economy has stabilised and is chugging along, without the need for any further government measures to boost activity. One 

issue that does remain a concern however is China’s export markets, where exports from China grew by only 2.9% y/y in No-

vember (compared to expectations of 9%). So far domestic activity seems to have been enough to prevent further weakness, 

Focus: Futures market turned against gold and silver 

The cracks in investor confidence that we saw in the pre-

ceding week widened considerably. The past week saw net 

speculative length for COMEX gold drop by a formidable  

148.2 tonnes — the largest one-week fall since early March, a 

week in which prices fell 6.2% w/w. This time, prices only fell 

2.6% w/w, but selling pressure was clearly evident as markets 

were weighed down by fiscal cliff concerns. It was only fairly 

strong physical buying which limited the fall. 

Underlying the net deterioration were the most bearish moves 

we’ve seen in gold for some time. Speculative longs surren-

dered 120.2 tonnes, while 28.0 tonnes were added to short 

positions.  

Despite the liquidations, we still feel that the prospect of con-

tinued monetary accommodation should provide support 

for gold over the medium term. Coupled with fairly robust 

physical buying, we maintain that dips below the $1,700 level 

represent a good buying opportunity. 

ETFs kept faith with the metal, adding 7.8 tonnes to their gold 

holdings this past week. This marks the seventh consecutive 

week of increase, bringing total gold holdings to another record 

high of 2,717.7 tonnes. 

Rattled by waning confidence in gold, silver also succumbed 

this past week, although positioning was not as hard hit. Net 

speculative length for COMEX silver fell 168.8 tonnes, repre-

senting a 2.3% w/w drop (as opposed to the 21.1% w/w drop for 

COMEX gold). Speculative longs saw 253.2 tonnes liquidated, 

although this paled in comparison to the strong 650.7 tonnes 

added the previous week. In addition, the bearish tone was 

further softened by the 84.4 tonnes unwound from speculative 

shorts; this marks the third consecutive week of decline. 

Nevertheless, we feel that a further reduction in length is 

warranted (and will probably be evident in this Friday’s CFTC 

data covering the week ended 11 December, given last week’s 

poor price performance), as the futures market continues to 

appear strained. Net speculative length as a percentage of 

open interest climb to 25.8%, well above the 5-year average of 

18.6%. 

ETFs added a strong 43.6 tonnes this past week.  

At 19,344.2 tonnes, total ETF holdings are slowly recover-

ing and closing in on the all-time record level (19,444.4 

tonnes achieved three weeks ago). 

By Marc Ground 

COMEX gold speculative longs and shorts 

Sources: COMEX; Standard Bank Research 
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Precious metals 

As a start to the week, precious metals have managed to shake off the negativity of the fiscal cliff. This is not due to any signifi-

cant progress in the US government’s negotiations but rather because this week’s FOMC meeting provides for a needed, and 

more hopeful, distraction. Participants are speculating that the Fed might announce an expansion of quantitative easing, i.e. 

using the $45bn a month Operation Twist (which ends this year) funds to engage in outright bond purchases. However, the 

market’s appears to be not particularly confident, so it will most likely be a bumpy ride to Wednesday’s FOMC announcement. 

According to the latest CFTC data, PGM bucked the trend of the other precious metals, with both platinum and palladium re-

cording increases in net speculative length. NYMEX platinum net speculative length grew 66.7k oz, a slowdown from the previ-

ous week’s 140.1k oz, indicating that PGM were not completely unscathed by the lack of faith in precious metals. The underly-

ing moves remained bullish, with a 45.2k oz added to longs, accompanied by a 21.5k oz unwinding of shorts. However, net 

speculative length as a percentage of open interest has pushed even higher, to 61.1%, indicating a market becoming overly 

stretched (5-year average is 51.0%). This is one of the reasons why we feel that significant pushes above $1,650/oz will be 

unsustainable. 

With PGM still garnering investor interest, it is palladium that continues to be the most favoured among the precious metals. 

Net speculative length for NYMEX palladium rose an impressive 244.3k oz — an improvement on the previous week’s gains 

and a 12-month record. With a strong 190.0k oz added to longs and 54.3 tonnes liquidated from shorts, the futures market is 

clearly convinced that the metal has further upside potential. However, the flip-side of this continued investor interest is that the 

market is far too stretched. Net speculative length as a percentage of open interest has leaped to 61.7% (from 54.6% previ-

ously), well above the 5-year average of 47.6%. 

Gold support is at $1,694 and $1,679. Resistance is $1,716 and $1,721. Silver support is at $32.87 and $32.44, resistance is 

at $33.49 and $33.68. 

Platinum support is at $1,601 and $1,587. Resistance is at $1,620 and $1,624. Palladium support is at 

$690 and resistance at $705. 

By Marc Ground 

By Leon Westgate 

Energy 

Looking at the latest CFTC numbers, net speculative length for NYMEX WTI rose 13.1m bbls, an overly confident move, in our 

opinion. Nevertheless, the futures market looked decidedly bullish, with 6.6m bbls added to speculative longs and an equal 

amount unwound from short positions. Length seems excessive, especially amid the uncertainty of the fiscal cliff and the pos-

sible deleterious effects on the US economy. This explains the acute sensitivity of late that oil market participants seem to 

have to any news or data release that might suggest a deterioration in the global (in particular the US) economy. 

This ultra-sensitivity was evident in Friday’s reaction to better-than-expected non-farm payrolls and then the underwhelming 

US consumer confidence reading. While the payrolls data was encouraging (also showing no discernable effect of Hurricane 

Sandy), the University of Michigan consumer confidence index erased the gains of the past three months, the clearest indica-

tion we’ve had as yet of the negative impact the fiscal cliff saga is having on households. With a resolution of the fiscal c liff 

most likely, albeit at the 11th hour, this undermining of consumer and business confidence to our mind is already hurting the 

fragile US economy. 

By Marc Ground 

Base metals (cont.) 

however more may still need to be done in terms of boosting domestic activity should China's export markets remain de-

pressed.  

Copper has rallied up to $8,130 this morning, with the trigging of various stops exacerbating the move. The metal has paused 

ahead of US trade however after running into some trend-line resistance, and appears to be waiting to see how the US mar-

kets react this afternoon. Data-wise, the Chinese preliminary import figures showed a recovery in imports of unwrought copper 

and products in November, coming in 13.5% higher m/m at 365.3 kt. The figure is still significantly lower than the 394.8 kt seen 

in September. Scrap imports have also rebounded after a dip in October, coming in 20% higher m/m at 470 kt, in November, 

though this is again more or less in line with September's figure of 460kt. Meanwhile, copper has continued to see inflows of 

metal, this time in the US, with a 4,400 mt arrival at New Orleans accounting for almost all of copper’s 4,450 mt increase in  on-

warrant stocks. So far in December, LME on-warrant inventories have climbed by 16.1kt, an increase of 7.5%. 
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By Melinda Moore 

Bulks 

The mood in China continued to improve today, following a mostly-strong set of November economic data releases. The bulk 

markets enjoyed their sixth day of financial gains, with both steel and ore stocks continuing to track within acceptable norms 

for this seasonally soggy back end of the year. The TSI 62% iron ore index rose 2% to $123.40/t while the 58% index rose 

4.2% to $112.30/t, with part of the rise due to a lack of recent observable trades. Meanwhile the Platts 62% index rose $2.50/t 

to close at $123.40/t, in line with the TSI once again. Shanghai rebar futures closed 1% higher at RMB 3679/t. Iron ore physi-

cal tenders were active today, including a number of Yandi cargoes on globalORE and a BHPB 62.4% MAC lump cargo sold 

at a 13 cent premium to fines. RioTinto sold a Pilbara Blend cargo on CBMX. IO Swaps are also stronger today, with good 

liquidity on show. 

In the Chinese economic data download for November, industrial production grew 10.1% y/y, the highest since March and 

confirming the upward trend of the manufacturing PMIs, despite the drag of exports which grew only 2.9% y/y. Fixed asset 

investment grew 20.7% y/y, strengthen by new property investments, as we’d expected. Despite a new Beijing study suggest-

ing that unemployment had climbed to 8% this year compared to the official print of 4.1%, retail sales were up 14.9% y/y, also 

the highest level since March. Headline CPI was 2% y/y, with food, particularly vegetables, unsurprisingly driving the increase. 

Also unsurprisingly, steel output hit a headline growth rate of 16.5% y/y, as we’d previously forecast, while Chinese ore imports 

hit 670 million tonnes year-to-date, up 8% y/y. Chinese steel exports were also stronger, at 5.13 million tonne, leading to a 

total of 50.88m tonnes for the year-to-date, 13% above last year. 

In other news, FMG has announced its intention to sell 25% of its Nullagine joint venture with BC Iron as a non-core asset, 

while Atlas has closed a $325 million funding package at a cost of LIBOR +7.5%, as it aims to hit 12mtpa by end-2013.  

Meanwhile Kobe Steel executives have announced that they will take a 17% average pay cut from December, underlying the 

on-going difficulties being faced by the global steel industry due to slack demand. Ilva continues to battle on several fronts, 

with a coke-oven fire over the weekend adding to its woes, as the company tries to gain permission to sell finished steel output 

produced while the company was under court ban from 26 July – 26 November.  
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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 5,187,100 5,181,775 18,000 12,675 5,325 216,700 1,723,250 33.22 278,905 

Copper 255,200 253,575 2,250 625 1,625 -115,700 29,950 11.74 147,768 

Lead 356,925 359,525 0 2,600 -2,600 3,850 165,800 46.45 63,200 

Nickel 138,558 138,654 0 96 -96 48,510 16,992 12.26 68,106 

Tin 11,340 11,195 150 5 145 -850 2,540 22.40 7,704 

Zinc 1,233,825 1,235,975 0 2,150 -2,150 412,125 640,675 51.93 148,994 

 Shanghai 3-month forward prices  COMEX active month future prices  

Metal Open Last 1d Change    Open Close Change Change (%) 

Aluminium 15,320 15,335 25  Ali Mar'13 - - - - 

Copper 57,620 57,790 490  Cu Mar'13 366 368.00 1.70 0.46% 

Zinc 15,360 15,405 100       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 18,077 69,292 18,955 148,100 188,072 17,298 8.6990 

3-month 18,436 70,740 19,501 151,649 191,707 17,855 8.8040 

Energy futures pricing Price Change Price Change Price Change Price Change Price Change 

 1 month 2 month 3 month 6 month 1 year 

Sing Gasoil ($/bbbl) 123.04 -0.39 122.95 -0.62 122.47 -0.63 121.13 -0.67 118.89 -0.42 

Gasoil 0.1% Rdam ($/mt) 905.25 -0.50 909.25 0.00 911.00 0.50 904.75 1.25 893.00 -2.75 

NWE CIF jet ($/mt) 995.64 -2.70 985.49 -6.47 985.35 -6.43 978.07 -4.28 969.50 -2.06 

Singapore Kero ($/bbl) 123.32 -0.16 122.45 -0.42 121.91 -0.49 120.61 -0.67 119.35 -0.44 

3.5% Rdam barges ($/mt) 568.25 -3.75 572.25 -3.75 574.50 -4.00 578.00 -3.75 575.25 -3.75 

1% Fuel Oil FOB ($/mt) 593.25 0.25 599.75 -0.50 603.50 0.00 608.25 -1.25   

Sing FO180 Cargo ($/mt) 601.75 -4.00 605.75 -3.75 609.25 -3.25 613.50 -3.00   

Thermal coal Q1-12   Q2-13 Q3-13 Cal 13 Cal 14 

API2 (CIF ARA) 92.25 -0.25 94.20 -0.25 96.75 -0.35 95.65 -0.35 104.40 -0.45 

API4 (FOB RBCT) 89.55 -0.35 91.25 -0.30 93.70 -0.30 92.60 -0.35 100.80 -0.40 

            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     

Gold 0.35200 0.39000 0.41800 0.47600 0.51200   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.21200 0.25600 0.30950 0.51900 0.85300   

Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 

Gold 47.75 1,711.93 1,720.95 1,703.16 1,661.19 1,694.00 1,716.00 

Silver 52.41 33.42 33.28 31.92 30.83 32.87 33.49 

Platinum 53.31 1,602.28 1,593.27 1,563.76 1,541.58 1,601.00 1,620.00 

Palladium 61.95 686.05 665.13 632.74 632.00 690.00 705.00 

Active Month Future COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD 

 Feb'13 Mar'13 Jan'13 Jan'13 Dec'12 Oct'13 Feb'13 

Settlement 1,707.10 33.2300 698.50 1,607.00 - 4,531.00 1,705.40 

Open Interest 428,708 141,975 24,028 61,839 2,376 155,619 758 

Change in Open Interest 190 1,052 257 5 -54 1,871 0 
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 Percentage change 
Latest Price 

Steel—Physical 1-day 1-week 1-month 3-month 6-month 1-year 

Turkish Scrap 80:20 (Iskinderun CFR) $/t 381.44 - -0.43% -5.30% -3.44% 0.60% - 

China Tangshan Steel Billet $/t 494.00 - 2.49% -4.08% 5.11% -13.49% -19.02% 

China HRC export (Shanghai FOB) $/t - - - - - - - 

North Europe HRC domestic (ex-works) $/t 455.00 - 3.41% 1.11% -6.19% -11.22% - 

North America HRC domestic (Midwest FOB) $/t - - - - - - - 

Steel—Futures        

LME Billet Cash $/t 318.00 - 2.25% 0.95% -5.07% -9.47% -40.62% 

LME Billet Futures (1-mth) $/t 320.50 - 1.42% 1.75% -4.75% -9.40% -40.29% 

LME Steel Billet Stocks—change -2,015 - - - - - - 

Shanghai Rebar Futures (1-mth) $/t 578.32 - -0.04% -5.20% 7.82% -9.28% -19.47% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
-1,180 - - - - - - 

SHFE Rebar - Open Interest -  1,620 - - - - - - 

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

China Steel Inventory (million tonnes) 12.28 - -0.02% -1.43% -14.47% -22.57% -8.31% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 121.00 - 4.94% -0.90% 27.37% -8.54% -12.51% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 107.80 - 0.65% -3.06% 29.72% -10.61% -12.85% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 121.42 - 6.51% 0.04% 21.21% -7.97% -12.80% 

China Iron Ore Inventory (10,000 tonnes) 75.57 - -3.10% -11.21% -19.85% -20.57% -21.89% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 162.00 - - 2.53% -4.71% -28.00% - 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 20.44 - - - - - -33.46% 

Pilbara Australia-Qingdao China (C5) 8.40 - - -11.58% 16.67% 20.00% -37.08% 

Saldanha South Africa-Beilun China 15.00 - - -6.25% 18.11% 15.38% -37.11% 

Tubarao Brazil to Rotterdam Europe  11.45 - - 12.81% 55.78% 57.93% -26.37% 

Saldanha South Africa-Rotterdam Europe 10.10 - - 3.06% 64.23% 55.38% -22.61% 

Financials pricing        

RMB Currency 6.2327 0.13% 0.06% 0.05% -1.66% -2.14% -2.01% 

China 7-day repo 3.0400 - -10.59% -1.94% 1.33% 26.67% -14.37% 

        

Bulks 

Sources: Standard Bank; LME; Bloomberg 
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Disclaimer 

THIS COMMUNICATION MAY CONTAIN RESEARCH. SUCH RESEARCH IS A MARKETING COMMUNICATION: It is not investment re-

search as it is not the result of financial analysis and has not been prepared in accordance with legal requirements designed to promote in-

vestment research independence. 

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 mate-

rial, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The informa-

tion, 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 mislead-

ing 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 docu-

ment were produced by SBG as per the date stated and may be subject to change without prior notification Opinions expressed are our cur-

rent opinions as of the date appearing on this material only. We endeavour to update the material in this report on a timely basis, but regula-

tory 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 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 FSA Conduct of Business Sourcebook 12.4 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 mate-

rial 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 sud-

den 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 the 

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 realise 

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.  

This material is issued and distributed in Europe by Standard Banl PLC. 20 Gresham Street, London EC2V 7JE which is regulated in the 

United Kingdom by The Financial Services Authority (―FSA‖). This material 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 Turkey by Standard Unlu Menkel Deger-

ler; in Angola by Standard Bank de Angola S.A.; in Brazil by Banco Standard de Investimentos S.A.; in Argentina by Standard Bank Argentina 

S.A.; in China by Standard Resources (China) Limited; in Australia by Standard Bank Plc – Sydney branch; 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 Japan by 
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Standard Capital Japan Co. Ltd; in Hong Kong by Standard Bank Asia Limited; in Iran by Standard Bank Plc – representative office; in Isle of 

Man by Standard Bank Isle of Man Limited; in Jersey by Standard Bank Jersey Limited; in Mexico by Standard Bank Plc – representative of-

fice; in Madagascar by Union Commercial Bank S.A.; in Mozambique by Standard Bank s.a.r.l.; in Malawi by Standard Bank Limited; in Na-

mibia by Standard Bank Namibia Limited; in Malaysia by Standard London (Asia) Sendirian Berhad; in Mauritius by Standard Bank (Mauritius) 

Limited; in Peru by Standard Bank Plc – representative Office; in Taiwan by The Standard Bank of South Africa; in Russian Federation by ZAO 

Standard Bank; in Tanzania by Stanbic Bank Tanzania Limited; in Singapore by Standard Merchant Bank (Asia) Limited; in Swaziland by 

Standard Bank Swaziland Limited; in Ukraine by Standard Ukraine LLC; 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 icenced to trade in securities, transactions will only be effected in accordance with appli-

cable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applica-

ble exemptions from registration or licensing requirements.  

Standard Bank Group Ltd Reg.No.1962/000738/06) is listed on the JSE Limited. It is an Authorised Financial Services Provider and it also 

regulated by the South African Reserve Bank. 

Copyright 2012 SBG. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the written con-

sent of Standard Bank Group Ltd. 

 

 

 

 

 

 

 

 

 

  


