
Commodities 
Commodities: Daily  
 
 

 

Please refer to the disclaimer at the end of this document. 

Commodity price data (15 February 2013) 

Sources: Standard Bank; LME; BBG 

18 February 2013 

Strategists 
Walter de Wet, CFA* 
Walter.DeWet@standardbank.com 
+27-11-3787236 

Focus: PGM still in favour 

Focus: Interest in palladium and palladium is still remains fairly robust. Refer to page 2.  

• The return of the Chinese from the week-long Lunar New Year holiday has seen a 
bout of price weakness across the complex. Copper turnover is understandably much 
stronger than during the Chinese holiday period, though both aluminium and zinc 
turnover is struggling, compared to last week’s activity. With the US out today for the 
President’s Day holiday, the markets will only really start to get back to normal from 
tomorrow. 

• Gold had a torrid time last week, closing Friday at $1,610/oz, down $57/oz for the 
week. Much of this was owing to a market anxious about the lack of support from 
Asia due to the Lunar New Year celebrations. This morning though, we have already 
seen some upside as Asian participants return. 

• A rosier demand outlook has kept interest in oil markets alive. Strong crude oil im-
ports from China and last week’s demand outlooks from EIA and OPEC have lent 
support to the view of a tightening market. Coupled with the inability of increasing US 
supply to gain access to the global oil market, we would concur that prices could re-
main relatively sticky. 

• Physical and forward steel prices moved in opposite directions today in China. 
Shanghai Rebar Futures have fallen by huge c.$16/t (2.4%) in the most actively 
traded May front end month.  

Base metals LME 3-month               

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

Aluminium 2,157 2,168 2,174 2,149 11 0.51% 2,123.00 8 -40.75 
Copper 8,236 8,206 8,266 8,200 -30 -0.36% 8,198.50 2 -34.00 
Lead 2,418 2,435 2,449 2,402 17 0.70% 2,404.00 3 -14.25 
Nickel 18,285 18,380 18,383 18,175 95 0.52% 18,250.00 -40 -68.00 
Tin 24,801 24,800 24,900 24,800 -1 0.00% 24,925.00 145 -34.00 
Zinc 2,186 2,175 2,210 2,167 -11 -0.50% 2,168.00 3 -28.50 

Energy 

   Open Close High Low day/day Change (%)    

ICE Brent 117.81 117.80 118.19 117.74 0.14 0.12%    
NYMEX WTI 95.97 95.61 95.97 95.45 -0.25 -0.26%    
ICE Gasoil 1,010.00 1,011.50 1,012.50 1,010.00 8.50 0.84%    
API2 Q1'13 89.40 89.10 - - -0.30 -0.34%    
  

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

Gold 1,629.25 1,612.25 1,635.50 1,598.00 1,609.30 -25.70 -0.4/+0.0   
Silver - 30.03 30.47 29.77 29.85 -0.49 -3.0/-1.0   
Platinum 1,693.00 1,676.00 1,713.00 1,692.50 1,676.00 -48.00 +1.5/+3.5   
Palladium 761.00 754.00 763.50 762.50 754.00 -16.00 +0.0/+1.0   
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Base metals 
The return of the Chinese from the week-long Lunar New Year holiday has seen a shrug of the shoulders and a bout of price 
weakness across the complex. Copper turnover is understandably much stronger than during the Chinese holiday period, 
though both aluminium and zinc turnover is struggling, compared to last week’s activity. With the US out today for the Presi-
dent’s Day holiday, the markets will only really start to get back to normal from tomorrow.   

Chinese retail sales data over the holiday period was rather disappointing, triggering some weakness on the Shanghai Com-
posite Index. The Ministry of Commerce data showed the weakest sales growth (albeit still 14.7%) during the holiday period, 
since the comparable week in 2009 which saw 13.8% growth.  

Copper saw long liquidation activity on the SHFE this morning, with open interest falling around 4% amid a 0.9% fall in the 
price for the 3-month SHFE contract. The price weakness was also reflected in the LME, with copper falling back towards 
$8,130 heading into the afternoon, after opening the day some $120 higher at $8,249.50. The market usually starts slowly, 

average of 47.7%. Clearly, the market is still looking over-
stretched. 

Among ETFs, palladium also appeared to remain in 
favour. They added 21.5k oz to their holdings, up from the 
19.5k oz added previously. 

Focus: PGM still in favour 

For a sixth consecutive week, net speculative length for  
NYMEX platinum was added to, although enthusiasm is defi-
nitely fading—only 27.5k oz were added this past week, consid-
erably less than the 153.3k oz average added in the preceding 
five weeks. This fatigue is understandable, given the absence 
of any significant developments in the South African mining 
debacle, which has served as the primary catalyst for interest in 
the metal of late.  

Speculative longs increased by a paltry 7.8k oz. However, al-
though the market seems to be questioning the value of adding 
length, on the bright side, some participants are also question-
ing being short. Ending three weeks of increase, 19.8k oz of 
speculative shorts were unwound.  

An increase in open interest outpaced the mild increase in net 
speculative length, allowing the ratio of the two to ease to 
60.3% (from 62.0%). This is still well above the 5-year average 
(51.1%), a clear indication of an overstretched market vulner-
able to correction. 

ETFs appeared to be growing wary of platinum, selling 
some of their holdings (13.1k oz) for the first time in four weeks, 
after they had reached a record high of 1,664.4k oz the previ-
ous week. 

Although the increase in net speculative length for NYMEX pal-
ladium did slow down, it was not to the same extent as for plati-
num. In fact, with 80.0k oz added, interest in palladium  
remains fairly robust. After being briefly unseated the previ-
ous week, palladium has reclaimed its crown as the most fa-
voured of the precious metals. 

Unlike the preceding weeks, this week’s net increase was 
driven by a strong unwinding of shorts (50.k oz) rather than a 
desire to add length (only 29.8k oz were added to long posi-
tions). This fall in shorts has more than undone the increase 
seen in the previous week, although at 349.4k oz, total shorts 
are still a little elevated. 

However, total longs are more than twice their 5-year average 
leaving net speculative length as a percentage of open interest 
at 53.9% (marginally down from 55.3%), well above the 5-year By Marc Ground 

Figure 1: NYMEX platinum speculative longs and shorts 

Sources: NYMEX; Standard Bank Research 
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Figure 2: NYMEX palladium speculative longs and shorts 

Sources: NYMEX; Standard Bank Research 
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By Leon Westgate 

Precious metals  
Gold had a torrid time last week, closing Friday at $1,610/oz, down $57/oz for the week. Much of this was owing to a market 
anxious about the lack of support from Asia due to the Lunar New Year celebrations. This concern was understandable since, 
as we have said before, a key point of support for the gold price in previous weeks has been unusually strong physical de-
mand, mostly out of Asia. With this support absent, downside for gold was been opened up. However, we do foresee a recov-
ery and maintain our preference for a strategic long position in gold, targeting an average price of $1,720 this year. This morn-
ing though, we have already seen some upside as Asian participants return. 

Looking at the latest CFTC data (covering the week ended 12 February), the confidence displayed in the previous week  
(43.2 tonnes was added to net speculative length for COMEX gold) evaporated this past week, with a 51.2 tonne fall in net 
speculative length. This highlights the markets concern that downside would be opened up in the absence of Asian players 
that were celebrating Lunar New Year. Driving this point home was the decidedly bearish nature of the underlying moves.  
A massive 50.0 tonnes was added to speculative shorts—just shy of the 5-year record of 51.3 tonnes. Clearly, the market was 
positioning itself for weakness. After all the talk of large players divesting from gold last week, the drop in ETF holdings was 
not particularly dramatic—13.2 tonnes were liquidated, equating to 0.5% of total holdings. 

Concerns over gold’s prospects were echoed in the silver market, with net speculative length for COMEX silver slipping  
664.4 tonnes—the hardest fall since December last year. Bearish underlying moves were also a feature of this net liquidation, 
although participants were not reluctant to unwind long positions in silver (379.5 tonnes were lost). This marks a second week 
of hefty declines in speculative longs. Speculative shorts grew by 284.8 tonnes—the largest addition since July last year. For a 
second week, the underlying moves show a market particularly keen to get out of silver. ETFs, however, remained resolute 
buyers of silver, adding a strong 127.9 tonnes to their holdings this past week, building on the 48.5 tonnes added the previous 
week.  

By Marc Ground 

By Marc Ground 

Energy 
A rosier demand outlook has kept interest in oil markets alive. Strong crude oil imports from China and last week’s demand 
outlooks from EIA and OPEC have lent support to the view of a tightening market. Coupled with the inability of increasing US 
supply to gain access to the global oil market, we would concur that prices could remain relatively sticky. 

However, with a significant geo-political risk premium currently priced in, we feel that some downside is warranted, unless 
there is a significant escalation in MENA tensions. 

According to the latest CFTC data (covering the week ended 12 February), the futures market (NYMEX WTI) saw 5.8m bbls in 
net speculative length added, which was not a particularly strong increase but nevertheless a marked turnaround from the 
0.5m bbls liquidated the previous week. 7.1m bbls were added to speculative longs. Disconcertingly, we saw another addition 
to speculative shorts, of 1.3m bbls this time—some participants appear to be growing uneasy. 

Base metals (continued) 

after the Chinese New Year, with the US holiday today affectively putting the ball immediately back in the Chinese court in 
terms of initiative. It may therefore take another day or so for the market to have a proper shake out and start firing again. Vol-
umes have nevertheless been much stronger however, on the back of increased Chinese activity, with LME Select turnover by 
midday well on the way to exceeding the average daily level seen during last week of 8,815 lots/day. LME inventories mean-
while climbed further this morning with a 3,650 mt in on-warrant stocks split between New Orleans (+2,525 mt) and Antwerp 
(+1,450 mt). In light of the Antwerp activity, it’s worth noting that Metal Bulletin have reported that warehouse companies in 
Antwerp are offering incentives of $100/mt to attract copper on to warrant there.  

Aluminium has fallen back towards $2,140 this morning, with the metal’s recent upwards momentum appearing to fade. Lead 
and nickel prices are also weaker this morning and are tending to track copper heading into the afternoon. Zinc meanwhile has 
traded sideways after a weak start but is finding support around $2,160. Worth noting data-wise is that the latest numbers from 
the ILZSG put Chinese refined zinc production in 2012 at 4.83 Mt, from 5.22 Mt in 2011, the first annual decline in refined out-
put since 1983. Improved domestic prices and higher TC’s have emerged recently however, and are likely behind reports of 
increased Chinese capacity utilization rates in the past couple of months. What will be interesting is whether this can be sus-
tained as we head into 2013. 
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Bulks 
Physical and forward steel prices moved in opposite directions today in China. Shanghai Rebar Futures have fallen by huge 
c.$16/t (2.4%) in the most actively traded May front end month. We are not surprised by this move, given that financial market 
momentum in Shanghai pre-holidays had carried futures to as much as a RMB180/t premium above physical rebar spot prices 
and looked ripe for retracement.  

Physical rebar prices in Shanghai on the other hand have risen by RMB60/t over the weekend in catch-up, with further strong 
restocking required in our view, ahead of the peak March construction season. As a result, the gap between physical and fi-
nancial rebar has narrowed to RMB 42/t ($7/t). Tangshan billet rose RMB20/t today. Liquidity is likely to improve over the next 
week, as more steel industry participants return from family holidays in the countryside.  

IO swaps experienced early falls of up to $5/t, pushed lower by Chinese profit-taking, on the back of falling Shanghai Rebar 
Futures trading. However, sense returned to the front-end over the course of the day, particularly following stronger physical 
tender results by Rio Tinto. RioTinto has concluded a Fe 61.5% PB fines cargo at $160.66/t, the first on-spec physical bell-
weather to trade, strongly above the TSI Fe 62% close of $155.10/t across last week, as margins improve for steel-makers 
from rising end-product pricing over the weekend. RioTinto had sold a Fe 64.5% Palabora concentrate cargo at $156.66/t ear-
lier in the day, a surprisingly low price relative to the later PB fines and considering a squeeze on domestic concentrate avail-
ability due to winter.   

We still believe risk remains across the IO swaps curve, beyond March (where Pilbara cyclones still risk supplies), particularly 
driven by uncertainties surrounding the 2013/14 Indian Budget results, which are set to be brought down on 28 February. The 
Indian Mines Ministry has been lobbying the government to reduce Indian iron ore export taxes by 50%, as well as ore railway 
charges from Odisha, in order to raise the prospects for iron ore export revenue generation. We estimate that Odisha’s exports 
could jump by 20mtpa if taxes are reduced, even with local restrictions on the levels of annual low grade ore exports. Although 
steel mills like to tout a lack of domestic Indian ore, this is actually not the case – India has some of the best and largest re-
serves in the world. However, the mills’ “India has no Ore” stance helps them in the war against miners on trying to lower ore 
input prices or decouple them from seaborne price levels to improve their margins.   

TSI 62% Fe China CFR index prices went through at  $157.20/t (MTD $154.94/t), up $2.10/t (1.4%) on the day. Meanwhile 
Platts Fe 62% traded up $2.75/t at $158/t, while the TSI Fe 58% index price went through at $143/t, unchanged (MTD: 
$142/80/t). Metal Bulletin Fe 62% closed At the time of writing, IO swaps were trading flat to 50 cents lower at the front end, 
with other series trading nervously on wide spread quotes, following the day’s earlier volatility.  

News of note to drive financial  markets in China today included the fact that 1) retail sales were considered “weak” over Chi-
nese New Year, up only 14.7% YoY, the slowest pace since 2010, (note: electronics sales were up +38.1%) ... and still vastly 
better than the UK, where sales continue to contract and many popular retail chains close down; and 2) fuel prices in China 
look set to rise by RMB 350-400/t. Property sales so far in February also appear to have been significantly weaker than in 
January. However, much of this would be down to holiday season disruptions.  

While Chinese steel prices are rising, we are witnessing continuous falls for Atlantic steel prices. Nucor is lowering longs prices 
in the US by $50/t. Meanwhile, apparent steel consumption in the EU continues to trend lower.  

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 5,145,150 5,147,800 7,500 10,150 -2,650 -64,900 1,985,125 38.58 338,047 
Copper 401,675 399,125 3,075 525 2,550 81,625 30,350 7.56 97,012 
Lead 287,150 287,075 375 300 75 -33,175 151,800 52.86 37,501 
Nickel 153,480 153,720 0 240 -240 13,572 25,056 16.33 45,227 
Tin 13,375 13,350 25 0 25 550 2,265 16.93 6,682 
Zinc 1,193,550 1,188,100 7,925 2,475 5,450 -27,200 647,150 54.22 84,583 
 Shanghai 3-month forward prices  COMEX active month future prices  
Metal Open Last 1d Change    Open Close Change Change (%) 
Aluminium 15,130 15,050 -50  Ali Mar'13 - - - - 
Copper 59,400 58,890 -620  Cu Mar'13 375 372.85 -2.50 -0.67% 
Zinc 15,800 15,680 -135       
ZAR metal prices 
 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 
Cash 18,714 72,270 21,191 160,874 219,714 19,111 8.8150 
3-month 19,332 73,173 21,713 163,894 221,142 19,394 8.9170 

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 ($/bbbl) 133.84 -0.49 133.59 -1.08 133.07 -1.18 130.46 -1.16 128.36 0.04 
Gasoil 0.1% Rdam ($/mt) 1,011.50 8.50 1,005.00 8.50 997.50 9.00 981.00 7.50 949.75 -7.75 
NWE CIF jet ($/mt) 1,091.87 -3.30 1,085.44 -6.21 1,078.95 -6.62 1,056.30 -7.17 - - 
Singapore Kero ($/bbl) 135.16 -0.54 133.87 -1.18 132.79 -1.26 130.37 -1.25 127.55 -1.08 
3.5% Rdam barges ($/mt) 635.09 -5.15 632.25 -8.75 631.25 -8.25 628.00 -7.50 619.50 -7.25 
1% Fuel Oil FOB ($/mt) 679.16 -5.40 678.75 -6.50 676.00 -7.00 671.50 -7.50   
Sing FO180 Cargo ($/mt) 659.53 -2.45 659.25 -9.75 660.75 -9.25 659.75 -8.00   
Thermal coal Q2-13   Q3-13 Q4-13 Cal 13 Cal 14 
API2 (CIF ARA) 89.10 -0.30 91.10 -0.30 93.45 -0.35 98.50 -0.35 105.00 -0.40 
API4 (FOB RBCT) 87.15 -0.45 88.90 -0.35 90.80 -0.35 95.35 -0.35 100.75 -0.45 

            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.18333 0.20500 0.23833 0.31833 0.38000   
Silver 0.62000 0.61600 0.61800 0.61200 0.56800   
USD Libor 0.20220 0.24650 0.29010 0.46340 0.76000   
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 

Gold 38.07 1,649.00 1,659.82 1,698.71 1,665.45 1,594 1,639 
Silver 42.46 30.96 31.32 32.05 30.71 29.66 30.47 
Platinum 55.50 1,709.28 1,697.05 1,621.59 1,550.64 1,668 1,713 
Palladium 61.27 761.70 751.84 679.57 645.27 748 764 
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 Mar'13 Dec'13 Apr'13 
Settlement 1,614.10 30.0000 760.10 1,677.70 1,614.30 4,899.00 1,609.40 
Open Interest 444,559 154,364 38,076 72,959 3,829 130,096 701 
Change in Open Interest -1,715 1,417 -222 160 843 0 0 
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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 380.00 - -0.73% -5.53% -4.27% -6.90% - 

China Tangshan Steel Billet $/t 529.00 - 0.00% 0.76% 5.38% 5.80% -11.24% 

China HRC export (Shanghai FOB) $/t 603.00 - 0.67% 3.97% 9.44% 9.04% -3.05% 

North Europe HRC domestic (ex-works) $/t 485.00 - -1.52% -0.51% 10.23% -3.00% - 

North America HRC domestic (Midwest FOB) $/t 621.20 - 0.13% -1.49% 2.58% -3.39% -15.02% 
Steel—Futures        

LME Billet Cash $/t 281.75 - 0.54% -4.49% -9.04% -22.70% -41.24% 

LME Billet Futures (1-mth) $/t 282.00 - -0.27% -8.14% -8.96% -23.94% -42.12% 
LME Steel Billet Stocks—change - - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 626.13 0.28% 0.28% 1.80% 4.94% 9.56% -8.14% 

Shanghai Rebar Futures On-Warrant Stocks—
change - - - - - - - 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 155.10 - - 6.89% 26.30% 41.90% 14.80% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 143.00 - - 4.69% 28.14% 41.16% 12.16% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 156.50 - -0.95% 4.86% 30.00% 43.14% 12.79% 

China Iron Ore Inventory (10,000 tonnes) 66.89 - - -4.05% -19.48% -30.90% -32.19% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 171.00 - - 4.27% 7.55% -5.00% -18.57% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 18.17 - 1.17% -6.29% -19.32% 5.52% -7.53% 

Pilbara Australia-Qingdao China (C5) 7.51 - 2.46% 2.60% -19.42% 14.31% -1.31% 

Saldanha South Africa-Beilun China 13.20 - - 1.54% -21.19% 5.60% -5.71% 

Tubarao Brazil to Rotterdam Europe  8.18 - -2.04% -8.60% -27.55% 21.55% -5.65% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - 1.51% 69.75% 14.77% 

        

Latest Price 

SHFE Rebar - Total Volume 204 - - - - - - 

China Steel Inventory (million tonnes) 14.48 - - 8.66% 17.21% -5.45% -23.28% 

SHFE Rebar - Open Interest -  4,002 - - - - - - 

China 7-day repo 2.9200 -18.41% -18.41% 6.57% -8.75% -18.89% -50.77% 

Financials pricing        

RMB Currency 6.2415 0.07% 0.15% 0.38% 0.11% -1.85% -0.96% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 19,167 - - - - - - 

Shanghai Equities Composite 2,433.40  0.04% 0.04% 5.02% 20.65% 15.49% 2.95% 
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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 
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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. 

 

 

 

 

 
 

 

 

 

  


