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Focus: Gold struggling to hold investors’ interest 

Focus: Gold (COMEX) futures market participants appeared apprehensive, liquidating 

90.4 tonnes from net speculative length this past week. Clearly, participants were concerned 

about the possible outcome of last week’s FOMC meeting which concluded 30 January. 

The base metals had a very strong end to last week, with stronger equity markets and 

generally positive US data (strong ISM manufacturing, solid nonfarm payrolls yet disap-

pointing unemployment - so no QE withdrawal) helping propel the complex higher.  

Gold rallied strongly following the NFP numbers from the US on Friday, briefly breaking 

above $1,680. However, selling pressure remains strong and the metal is down at 

$1,665 once again. The 200d MA at $1,663 remains strong support.  

Coupled with growing optimism over the US and Chinese economies, geopolitical ten-

sions have further whetted investors’ appetite for crude oil. This has helped WTI shrug 

off Seaway Pipeline off-take concerns and kept net speculative length (NYMEX WTI), 

according to the latest CFTC data, on its upward trajectory. 

Iron ore trading diverged today, with the physical markets continuing upward, on the 

back of strong re-stocking moves in physical and paper steel pricing in China, while the 

paper market experienced profit-taking after strong recent rallies. Shanghai Rebar Fu-

tures closed up RMB36, to the highest level in nine months.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 2,095 2,125 2,137 2,086 30 1.44% 2,056.00 -18 -37.25 

Copper 8,205 8,290 8,318 8,177 85 1.04% 8,160.00 -10 -35.50 

Lead 2,430 2,451 2,468 2,422 21 0.86% 2,426.00 -12 -10.00 

Nickel 18,329 18,625 18,650 18,300 296 1.61% 18,380.00 5 -61.00 

Tin 24,795 24,900 24,975 24,770 105 0.42% 24,810.00 -290 -12.00 

Zinc 2,145 2,176 2,177 2,130 31 1.45% 2,130.00 -9 -20.25 

Energy 

 
  Open Close High Low day/day Change (%)    

ICE Brent 116.50 116.47 116.67 116.26 -0.29 -0.25%    

NYMEX WTI 97.72 97.50 97.76 97.48 -0.27 -0.28%    

ICE Gasoil 1,005.75 1,004.00 1,005.75 1,004.00 -1.75 -0.17%    

API2 Q1'13 89.85 90.25 - - 0.40 0.44%    

  

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

Gold 1,665.00 1,669.00 1,682.00 1,661.00 1,669.80 8.80 +0.4/+0.8   

Silver - 31.82 32.15 31.32 31.93 0.58 -1.0/+1.0   

Platinum 1,672.00 1,687.00 1,687.00 1,673.00 1,687.00 15.00 +1.5/+3.5   

Palladium 745.00 745.00 745.00 741.50 745.00 6.00 +0.0/+1.0   
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Base metals 

The base metals had a very strong end to last week, with stronger equity markets and generally positive US data (strong ISM 

manufacturing, solid nonfarm payrolls yet disappointing unemployment - so no QE withdrawal) helping propel the complex 

higher. The stop/start nature of the base metals complex continues to be a feature however, with the metals all running out of 

steam and coming back under pressure heading into the afternoon, with weaker European equity markets and a weak Euro 

weighing on prices and sentiment.  

Open interest has finally started to pick up in copper, suggesting that positions are being added and that a bit of length is build-

ing up following the metal’s run higher. With the Chinese winding down for the Lunar New Year holiday this week - Friday is 

the last trading day - there may be a reluctance to sell too aggressively into the current strength, owing to participants not 

wanting to carry a big position over the holiday period. That might serve to exacerbate the rally over the short term, however,  

ETFs did not share the futures market’s enthusiasm for 

silver, shedding 124.7 tonnes from their holding this week 

— the second consecutive week of decline. Perhaps  

Friday’s US payrolls numbers spooked them. 

Focus: Gold struggling to hold investors’ interest 

Gold (COMEX) futures market participants appeared  

apprehensive, liquidating 90.4 tonnes from net speculative 

length this past week. The underlying moves were decidedly 

bearish, with 40.3 tonnes of speculative longs sold off and a 

massive 50.1 tonnes added to shorts (close to the all-time  

largest addition to shorts of 51.3 tonnes). 

Clearly, participants were concerned about the possible  

outcome of last week’s FOMC meeting which concluded  

30 January (the CFTC data cover the week ended 29 January). 

The FOMC minutes released earlier in January (in which it was 

revealed that some members were considering an early exit to 

QE) were obviously still weighing on market sentiment. 

However, as anticipated, the Fed’s statement last Wednesday 

did not raise any further concerns over an end to QE. In fact, 

coupled with the surprise dip in US GDP, it appears as if gold 

bugs were emboldened to take on more length. Despite the 

better-than-expected non-farm payrolls, these gains might have 

been retained. 

ETFs enthusiasm was no doubt dampened by the US  

payrolls data, as they added only 0.8 tonnes to their gold  

holdings over the week. 

While gold was being shunned, silver was once again in  

favour this week. A strong 477.6 tonnes were added to net 

speculative length (COMEX), up from the previous week’s 

461.0 tonne gain. Previously we thought that the strong gain 

was perhaps just silver playing catch-up to the other precious 

metals, after a dismal performance; however, it now appears as 

if interest in silver is gaining momentum.  

A strong 294.8 tonnes were added to speculative longs,  

complemented by a hefty 182.8 unwinding of speculative 

shorts. This is strongest sell-off of shorts we’ve seen since  

November last year.  

Net speculative length as a percentage of open interest 

continues to creep up, rising to 20.4% from 19.0% previously. 

We would remain vigilant as to further increases in this ratio 

but, at present, we feel the measure, although above, is still 

comfortably close to the 5-year average of 18.7%, a signal that 

the market is not particularly strained. By Marc Ground 

Figure 1: COMEX gold speculative longs and shorts 

Sources: COMEX; Standard Bank Research 
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Figure 2: COMEX silver speculative longs and shorts 

Sources: COMEX; Standard Bank Research 
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By Leon Westgate 

Precious metals 

Gold rallied strongly following the NFP numbers from the US on Friday, briefly breaking above $1,680. However, selling  

pressure remains strong and the metal is down at $1,665 once again. The 200d MA at $1,663 remains strong support. US 

government bond yields are still rising, breaking above the 2% level last week for the first time since April last year. At the 

same time, real interest rates, as indicated by the 10-year US inflation-linked bond yields also increased, jumping from -0.75% 

last week to -0.53% today. The rising interest rate environment, although from very benign levels, should see more selling into 

rallies for gold. We still see gold support at $1,663 and $1,653. Resistance is $1,686 and $1,695.  

Platinum and palladium support remains intact. Yet, again the speculative length in both metals rose, according to the latest 

CFTC data (see our Futures Market and ETF positioning report dated 4 February for more detail). Furthermore, ETF holdings 

for palladium rose a sizeable 20.8k oz on Friday. Since the start of the year, almost 200K oz of palladium were added to ETF 

stockpiles.  

Turning to the options market, the market still looks as if it prefers upside exposure for platinum, with little put volumes going 

through on NYMEX. While it is largely the case for palladium too, we note that 100k oz March puts with a strike of $735 went 

through.  

Looking at PGM production, Anglo Platinum announced this morning in their FY12 results. While refined platinum production  

declined 6% y/y to 2.38m oz, largely due to industrial action, we note that the company’s unit cash cost increased 21% y/y. 

This, in our view, firms the floor for the platinum price—we believe that platinum provides value below $1,650.  

Platinum support is at $1,670 and $1,666. Resistance is at $1,700 and $1,706. Palladium support is at $739 and resistance at 

$756. 

By Marc Ground 

Energy 

Coupled with growing optimism over the US and Chinese economies, geopolitical tensions have further whetted investors’ 

appetite for crude oil. This has helped WTI shrug off Seaway Pipeline off-take concerns and kept net speculative length 

(NYMEX WTI), according to the latest CFTC data, on its upward trajectory — a hefty 23.6m bbls were added for the week 

ended 29 January, the strongest increase since August of last year. The market remains confident, adding 12.97m bbls to 

speculative longs, and resuming its liquidation of shorts — 10.7m bbls were unwound. 

The recent bubbling up of Middle East/North Africa (MENA) tensions, as we pointed out last Friday (see Commodities Daily 

dated 1 February 2013) does pose significant upside risk. Nevertheless, given last week’s intensity of these tensions, we feel 

that the balance of risks now lie to an easing, which could see oil prices lose ground—something we’ve already witnessed this 

morning. 

However, geopolitical concerns could resurface at the end of the month, when we have another round of negotiations  

concerning Iran’s nuclear enrichment programme. 

By Walter de Wet 

Base metals (Cont.) 

with the Chinese physical market and sentiment still rather subdued, it is also hard to see the rally extending too far either. 

Price-wise, copper traded all the way up to $8,346 overnight, before falling back towards $8,270 heading into the afternoon. 

Turnover has been pretty decent however, with two-way interest emerging.  

The rest of the base metals complex has followed a similar trend to copper, trading higher initially before giving back their early 

gains heading into the afternoon. Aluminium and zinc turnover has been on the better side of average, however turnover else-

where has been rather subdued.  

Data-wise, US Factory Orders for December (expected +2.3%) may have some impact, though how equity markets and the 

dollar behave are likely to dominate trade this afternoon as the metals again hunt for some direction again.  
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Bulks 

Iron ore trading diverged today, with the physical markets continuing upward, on the back of strong re-stocking moves in physi-

cal and paper steel pricing in China, while the paper market experienced profit-taking after strong recent rallies. Shanghai Re-

bar Futures closed up RMB36, to the highest level in nine months. Meanwhile, Shanghai Equities continued upwards, with 

funds switching from financials to basic materials, given higher housing prices, while China’s non-manufacturing PMI moved 

from 56.1 in December to 56.2 in January. Within the data set, construction shifted from a PMI of 61.9 to 61.6 — given the 

heavier winter than normal in China, we consider this slight fall to lie well within acceptable ranges. 

With Chinese New Year approaching, last week’s panic buying of ore is beginning to recede, although we believe that both 

iron ore and steel warehouse stocks in China will require further replenishing ahead of the March construction season. 

Unfortunately, CISA officials seem not to understand this all-important and highly volatile steel industry de-stocking/re-stocking 

dynamic, coupled with the existing ore supply shortages, caused by very poor weather conditions and policy interference 

within India. Instead, CISA is blaming miners and traders alike, levelling accusations of market manipulation to explain why 

prices have jumped from $115/t before Christmas up to $150+ in the past 5-6 weeks. They are again requesting for  

government departments to assist with regulations to limit market forces. Unfortunately, China’s dependency on imported iron 

ore makes the attempted implementation of such regulations ineffective. CISA instead needs to spend more time learning how 

to model the steel and raw material markets’ natural supply-demand balances, we believe.  

The TSI Fe 62% China CFR index rose $1/t (0.7%) to $154.20/t. The Platts 62% index also closed up $1/t at $155/t, while the 

TSI 58% index rose 0.2% to close at $142.50/t. The Metal Bulletin 62% index closed up $1.45/t at $154.79/t. Among physical 

deals, Vale closed an Fe 63.26% Tubarao fines-concentrate tender at $155.36/t. 

In coal, Aurizon expects to re-open the Blackwater rail line into Gladstone by the end of this week. However, the Moura line will 

not re-open until 25 February, following post-Oswald cyclone rain damage. Miners impacted include: RioTinto; Xstrata;  

Wesfarmers and Yancoal. Low vol HCC physical metallurgical coal prices are trading flat at $172.50/t Qld fob. We would  

expect supply-demand balances to remain relatively balanced over the next few weeks, barring another Queensland weather 

event, given Chinese New Year, with a slight upward bias until winter ends in China’s key northern coal provinces. Manganese 

prices are also climbing ahead of China's construction season re-start, with 44% materials trading at $5.35.dmtu North China 

CIF. Meanwhile, thermal coal prices have flattened out today, with Newcastle 2Q13 trading at $94.95/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 5,155,300 5,156,975 7,500 9,175 -1,675 -54,750 2,049,875 39.76 259,793 

Copper 376,000 371,750 6,425 2,175 4,250 55,950 34,600 9.20 185,942 

Lead 290,125 290,850 0 725 -725 -30,200 155,625 53.64 77,390 

Nickel 150,900 150,012 984 96 888 10,992 24,294 16.10 65,029 

Tin 13,625 13,420 205 0 205 800 3,075 22.57 9,876 

Zinc 1,205,275 1,208,725 0 3,450 -3,450 -15,475 667,675 55.40 139,079 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 15,210 15,210 20  Ali Mar'13 - - - - 

Copper 59,880 59,750 460  Cu Mar'13 378 378.05 -0.40 -0.11% 

Zinc 16,050 16,055 145       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 18,411 73,073 21,725 164,593 222,174 19,074 8.9550 

3-month 19,253 75,107 22,206 168,743 225,594 19,715 9.0600 

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) 132.17 2.03 131.97 1.95 131.71 1.74 129.47 1.70 125.12 0.52 

Gasoil 0.1% Rdam ($/mt) 1,004.00 -1.75 994.00 -1.50 986.00 -1.00 966.75 -1.25 948.50 12.00 

NWE CIF jet ($/mt) 1,080.96 12.96 1,075.02 13.29 1,067.63 13.22 1,048.92 14.04 - - 

Singapore Kero ($/bbl) 133.05 1.88 132.27 1.82 131.59 1.72 129.50 1.73 126.95 1.64 

3.5% Rdam barges ($/mt) 637.00 8.75 634.50 8.75 633.00 8.75 628.50 8.75 618.50 6.00 

1% Fuel Oil FOB ($/mt) 668.50 5.75 670.00 7.50 670.00 7.75 665.25 8.25   

Sing FO180 Cargo ($/mt) 659.00 5.75 662.75 6.75 663.75 7.25 660.75 7.50   

Thermal coal Q2-13   Q3-13 Q4-13 Cal 13 Cal 14 

API2 (CIF ARA) 90.25 0.40 92.40 0.40 95.00 0.40 91.10 0.30 100.15 0.45 

API4 (FOB RBCT) 89.25 0.15 90.75 0.25 92.65 0.50 89.80 0.20 97.10 0.35 

            

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

Gold 0.29667 0.31833 0.33667 0.41000 0.44333   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.19920 0.24650 0.29550 0.46790 0.77700   

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

Gold 47.52 1,670.39 1,672.41 1,710.65 1,663.78 1,663 1,686 

Silver 51.07 31.68 31.42 32.40 30.64 31.33 32.40 

Platinum 61.06 1,685.75 1,668.27 1,614.75 1,541.51 1,670 1,690 

Palladium 65.20 742.35 724.53 669.43 639.83 739 752 

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

 Apr'13 Mar'13 Apr'13 Apr'13 Apr'13 Dec'13 Apr'13 

Settlement 1,672.20 31.8400 761.10 1,687.70 - 4,994.00 1,670.60 

Open Interest 424,150 149,854 36,159 68,756 1,511 140,800 804 

Change in Open Interest -6,987 -1,826 176 571 -164 -2,872 5 

        



6 

Commodities 

Commodities Daily — 4 February 2013 

Bulks 

Sources: Standard Bank; LME; Bloomberg 

 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 385.94 - -2.49% -2.58% -2.45% 0.09% - 

China Tangshan Steel Billet $/t 523.00 - 0.19% -1.32% 1.16% 0.97% -11.80% 

China HRC export (Shanghai FOB) $/t 598.00 - 0.84% 6.22% 8.73% 4.18% -3.86% 

North Europe HRC domestic (ex-works) $/t 492.50 - 1.03% 4.79% 8.24% -1.50% - 

North America HRC domestic (Midwest FOB) $/t 615.80 - -1.25% -4.03% 5.26% -0.68% -17.01% 

Steel—Futures        

LME Billet Cash $/t 283.00 - 0.62% 0.35% -7.97% -21.88% -43.71% 

LME Billet Futures (1-mth) $/t 289.00 - -0.26% 1.05% -6.02% -20.60% -42.60% 

LME Steel Billet Stocks—change - - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 625.83 - 1.43% 0.85% 3.51% 8.39% -6.71% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
-884 - - - - - - 

SHFE Rebar - Open Interest -  1,920 - - - - - - 

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

China Steel Inventory (million tonnes) 14.48 - 5.00% 13.32% 14.26% -7.19% -15.26% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 153.20 - 3.23% -0.07% 27.14% 31.39% 5.80% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 142.20 - 1.79% 0.00% 26.51% 33.52% 9.64% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 154.00 - 2.41% 2.50% 31.06% 33.48% 6.52% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 26,323 - - - - - - 

China Iron Ore Inventory (10,000 tonnes) 66.89 - -3.46% -8.33% -22.48% -30.17% -33.67% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 166.00 - - 2.47% 8.50% -14.87% -22.79% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 18.00 - -3.33% 6.57% -18.77% 0.56% -7.55% 

Pilbara Australia-Qingdao China (C5) 7.03 - -0.71% -1.13% -27.60% 1.59% -5.51% 

Saldanha South Africa-Beilun China 13.00 - - 4.00% -22.39% - -6.81% 

Tubarao Brazil to Rotterdam Europe  8.61 - -1.71% 18.92% -16.49% 19.25% 0.35% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - 2.54% - 14.77% 

Financials pricing        

RMB Currency 6.2292 0.03% 0.07% -0.02% -0.26% -2.27% -1.32% 

China 7-day repo 3.2000 -3.96% 6.67% -20.99% 6.67% -6.16% -7.25% 

Shanghai Equities Composite 2,433.12  0.58% 3.69% 6.86% 15.09% 12.91% 4.37% 
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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 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 Standard Capital Japan Co. Ltd; in Hong 



8 

Commodities 

Commodities Daily — 4 February 2013 

Kong by Standard Bank Asia Limited; in Iran by Standard Bank Plc – representative office; in Isle of Man by Standard Bank Isle of Man Lim-

ited; in Jersey by Standard Bank Jersey Limited; in Mexico by Standard Bank Plc – representative office; 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 

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 2013 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. 

 

 

 

 

 

 

 

 

 

  


