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Focus: White metals hotter than gold in 2012—will it last? 

Focus: Looking at the relative performance of the precious metals in 2012, it is apparent 

that the white metals staged a turnaround from the abysmal performance of 2011. 

Platinum took first place in 2012, after being at the bottom of the pile in the previous year. 

Gold however, while still putting in a solid performance in 2012, could not best any of the 

other precious metals. 

Relief, perhaps combined with some pre-emptive index buying activity, saw the base 

metals complex rally strongly yesterday with the metals all posting strong gains amid 

very good turnover. Solid US economic data also helped engender a warm fuzzy feeling, 

though a strengthening in the dollar yesterday blunted the rally, with further dollar 

strength also serving to curb the enthusiasm of the markets during Thursday morning.  

With the Japanese and Chinese markets still closed precious metal activity is quiet. The 

rally in gold from its 200day MA (at $1,661) towards the current $1,686 coincided with a 

broader market rally in equities and other commodities too. However, we expect gold to 

find strong resistance on approach of $1,700, especially in the absence of many Asian 

market participants. Furthermore, with US non-farm payroll data due for release tomor-

row, we are looking for rallies in the metals to fade.  

Brent crude rallied strongly on the back of higher equity markets yesterday as the US 

announced that it may avert the fiscal cliff for now. The front-month Brent contract traded 

from $111.11 to as high as $112.90. With a heavy data release schedule today in the 

US, including the ADP employment number and FOMC minutes, as well as US non-farm 

payroll data tomorrow, we expect Brent crude oil to remain range-bound.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 2,075 2,161 2,164 2,075 86 4.14% 2,093.50 54 -33.75 

Copper 8,000 8,209 8,255 8,000 209 2.61% 8,085.00 170 -25.50 

Lead 2,338 2,431 2,439 2,337 93 3.98% 2,385.00 45 -9.50 

Nickel 17,200 17,705 17,720 17,150 505 2.94% 17,425.00 340 -61.00 

Tin 23,305 24,445 24,510 23,305 1,140 4.89% 24,350.00 850 -16.00 

Zinc 2,085 2,140 2,155 2,085 55 2.64% 2,087.00 53 -31.50 

Energy 

 
  Open Close High Low day/day Change (%)    

ICE Brent 112.20 112.19 112.33 111.82 -0.28 -0.25%    

NYMEX WTI 92.91 92.91 92.95 92.49 -0.21 -0.23%    

ICE Gasoil 940.25 940.25 940.25 939.00 -2.25 -0.24%    

API2 Q1'13 90.70 90.30 - - -0.40 -0.44%    

  

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

Gold 1,681.50 1,693.75 1,694.80 1,671.50 1,687.80 12.10 +0.2/+0.6   

Silver - 31.07 31.49 30.22 30.96 0.74 +2.0/+4.0   

Platinum 1,559.00 1,566.00 1,571.00 1,539.00 1,564.00 26.00 +1.5/+3.5   

Palladium 707.00 711.00 716.00 698.00 706.00 6.00 +0.0/+1.0   
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The industrial demand outlook still remains bleak, at least 

for H1:13. Against this backdrop we have a futures market 

that is overextended for both metals — net speculative 

length as a percentage of open interest is well above its  

5-year norm. This leaves PGM prices vulnerable and wide 

open to correction. 

Therefore, going into 2013, we maintain our confidence 

in further upside for precious metals over the long 

term, premised largely on the expectation that the global 

(most importantly the US) monetary environment will  

remain accommodative. On a relative basis, we would be 

wary of a tactical overweighting of PGM as yet. Before 

doing so, we would like to see some of the strain removed 

from the futures market and an improved outlook for  

industrial demand. 

Base metals 

Relief, perhaps combined with some pre-emptive index buying activity, saw the base metals complex rally strongly yesterday 

with the metals all posting strong gains amid very good turnover. Solid US economic data also helped engender a warm fuzzy 

feeling, though a strengthening in the dollar yesterday afternoon blunted the rally, with further dollar strength also serving to 

curb the enthusiasm of the markets during Thursday morning. With Shanghai still on holiday (returning properly tomorrow) 

overnight trading has again been rather thin, though aluminium and zinc both remain busy, with turnover for both metals ex-

ceeding that of copper heading into the afternoon.  

Whatever analogy you opt to use regarding the last-ditch fiscal cliff agreement, be it European-style can-kicking or something 

Focus: White metals hotter than gold in 2012 — will it last? 

Looking at the relative performance of the precious metals in 

2012, it is apparent that the white metals staged a  

turnaround from the abysmal performance of 2011 (see 

Table 1). Platinum took first place in 2012, after being at the 

bottom of the pile in the previous year. Gold however, while still 

putting in a solid performance in 2012, could not best any of the 

other precious metals. 

Given the deterioration of the global economy in 2012 it was 

not industrial demand that drove this improved perform-

ance in silver, platinum and palladium (this 2012 economic 

deterioration was most notable in Europe, the US and China — 

the largest industrial consumers of these metals). Therefore, it 

must have fallen to investment demand, bolstered by continued 

monetary accommodation and global liquidity growth, to stage 

the turnaround seen this past year. To this end, we look at the 

relative movements in the respective futures markets and ETFs 

over the past year. 

ETFs added fairly robust amounts of all the precious  

metals to their holdings in 2012 (see Table 2), with the  

addition to platinum particularly strong (16.2%). This was  

particularly encouraging for silver and palladium which had 

seen a sell-off in 2011. However, it is interesting to note that 

while silver more than regained the losses of 2011 (and 2010, 

for that matter), ETFs’ confidence in palladium has not fully 

returned. While the improvement in ETF interest does offer an 

explanation for the improved performance of the white metals, it 

does so only partly, since gold appears to have seen a  

comparative improvement in ETF interest. 

This leaves the futures market (COMEX and NYMEX) position-

ing, which showed a much greater disparity between the  

precious metals in 2012. While the changes in net speculative 

length were almost uniformly dismal in 2011, the recovery in 

2012 has been considerably different for the white metals, as 

opposed to gold. While gold saw a relatively meagre improve-

ment in net speculative length (9.7%), the other precious metals 

saw gains of an order of magnitude (doubling and tripling).  

Consequently, it appears as though futures market specula-

tion has been the main impetus for the relatively better  

performance of white metals over gold this past year. 

Going into 2013, can this relative outperformance be  

maintained? Over the medium term we are sceptical,  

particularly for platinum and palladium, that this will be the case. By Marc Ground 

Table 1: Gold loses the top spot in 2012 

Sources: Standard Bank Research; Bloomberg 

Figure 2: Futures market and ETF positioning—annual moves 

Sources: Standard Bank Research; Various ETFs; COMEX; NYMEX 

 Gold Silver Platinum Palladium 

2011 10.1% -9.9% -20.9% -18.3% 

2012 7.1% 9.0% 9.9% 7.5% 

  ETF holdings Net speculative 

length 

Gold 2011 177.2 tonnes 

(7.8%) 

-327.2 tonnes 

(-42.8%) 

 2012 284.4 tonnes 

(11.7%) 

42.6 tonnes 

(9.7%) 

Silver 2011 -838.8 tonnes 

(-4.5%) 

-3,557.6 tonnes 

(-66.7%) 

 2012 1,675.6 tonnes 

(9.4%) 

3,396.8 tonnes 

(191.6%) 

Platinum 2011 77.3k oz 

(6.4%) 

-323.1k oz 

(-25.5%) 

 2012 209.2k oz 

(16.2%) 

1,009.9k oz  

(107.3%) 

Palladium 2011 -517.1k oz 

(-23.7%) 

-948.2k oz 

(-61.1%) 

 2012 187.4k oz 

(11.2%) 

1,212.2k oz 

(201.0%) 
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Precious metals 

With the Japanese and Chinese markets still closed precious metal activity is quiet. The rally in gold from its 200day MA (at 

$1,661) towards the current $1,686 coincided with a broader market rally in equities and other commodities too. However, we 

expect gold to find strong resistance on approach of $1,700, especially in the absence of many Asian market participants.  

Furthermore, with US non-farm payroll data due for release tomorrow, we are looking for rallies in the metals to fade.  

US auto sales for December is due for release today. Palladium may find support on approach of $700, especially if auto sales 

surprise on the upside. Consensus expectations are for auto sales to register 15.3m SAAR. However, as with gold, rallies may 

fade, especially given that many auto makers won’t be in the market buying palladium at current price levels. We look for  

resistance on approach of $720. 

We maintain that being short platinum below $1,550 is not worth the risk — based on a cost of production view. We also  

expect some demand for especially jewellery to improve with platinum close to $1,550. 

Gold support is at $1,673 and $1,660. Resistance is $1,697 and $1,708. Silver support is at $30.32 and $29.62, resistance is 

at $31.62 and $32.20. 

Platinum support is at $1,543 and $1,520. Resistance is at $1,582 and $1,600. Palladium support is at $695 and resistance at 

$718. 
By Walter de Wet 

Energy 

Brent crude rallied strongly on the back of higher equity markets yesterday as the US announced that it may avert the fiscal 

cliff for now. The front-month Brent contract traded from $111.11 to as high as $112.90. With a heavy data release schedule 

today in the US, including the ADP employment number and FOMC minutes, as well as US non-farm payroll data tomorrow, 

we expect Brent crude oil to remain range-bound.  

The API inventory numbers are set for release today, and the DOE inventory figures tomorrow. While consensus is for crude 

oil inventories to show a small decline of 500k bbls, the overall expectation is for gasoline and distillate inventories to r ise  

substantially, which should result in an overall build in product and crude inventory. This, combined with the macro data  

releases, underpins our expectations that rallies in Brent on approach of $112.50 will fade.  

Thermal coal prices are still struggling to move well above the $90/mt level, with the API2 contract for delivery this month  

closing at $89.80 yesterday. API4, also for delivery this month, closed at $90.20. We maintain that the fundamentals for the 

thermal coal market remain relatively weak (see Commodities Daily dated 13 November 2012), and we believe that rallies will 

fade above $90/mt, whereas we see downside risk in coal prices becoming compressed at $80/mt. 
By Walter de Wet 

By Leon Westgate 

Base metals (Cont.) 

more derogatory, the global markets nevertheless reacted positively to the news. Given that the issue of spending cuts and the 

debt ceiling were not tackled, however, other than both sides essentially agreeing to disagree for a few more weeks, the mar-

kets look set for another series of risk-on/risk-off episodes, alternating between euphoria and deep depression as the negotia-

tions progress. The key for the industrial metals will be, once the index activity is out of the way, is to what extent the f iscal cliff 

uncertainty has derailed US business activity and indeed consumer confidence. That will take time to emerge however, leaving 

the metals vulnerable to the ebb and flow of the wider global markets in the interim.  

Aluminium has had a particularly busy start to the year, with the metal rallying over 4% yesterday, on the back of nearly 15,900 

lots on LME Select - the highest daily volume since December 3rd. Prices have run out of steam heading into Thursday after-

noon, though good two-way interest remains a feature with LME Select turnover continuing to outpace copper heading into the 

afternoon. It’s worth noting that aluminium open interest fell sharply over the course of December, ending the year at the low-

est level since July 2011 and some 24.5% lower than the levels seen at the start of 2012. Interestingly, daily turnover on LME 

Select during 2012 was 2.5% lower than 2011 levels, ending what had been a steady increase in Select volumes seen over 

the past decade or so. It will be interesting to see if open interest and Select volumes stage a recovery over the course of 

2013. 

Copper has retested yesterday’s high of ~$8,250 this morning, before tailing off under pressure from a stronger dollar. With 

Shanghai still on the sidelines it will be interesting to see how the wider Chinese market reacts. Volumes yesterday were very 

strong with over 21,000 lots trading on Select, however turnover has been rather subdued this morning with copper turnover 

also trailing zinc volumes heading into US trade.  
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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 5,210,350 5,210,050 7,500 7,200 300 300 2,223,150 42.67 131,496 

Copper 320,500 320,050 475 25 450 450 51,600 16.10 104,176 

Lead 317,700 320,325 0 2,625 -2,625 -2,625 180,975 56.96 60,720 

Nickel 141,690 139,908 1,830 48 1,782 1,782 11,502 8.12 29,611 

Tin 12,800 12,825 100 125 -25 -25 2,625 20.51 8,840 

Zinc 1,220,725 1,220,750 0 25 -25 -25 618,550 50.67 80,505 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium - - -  Ali Mar'13 - - - - 

Copper - - -  Cu Mar'13 374 375.20 1.60 0.43% 

Zinc - - -       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,727 68,460 20,195 147,546 206,184 17,672 8.4675 

3-month 18,493 70,249 20,803 151,511 209,188 18,313 8.5575 

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) 126.38 2.42 126.20 2.42 125.97 2.44 124.67 2.25 122.24 2.05 

Gasoil 0.1% Rdam ($/mt) 940.25 -2.25 942.25 -1.25 939.50 -2.00 929.50 17.50 916.50 15.00 

NWE CIF jet ($/mt) 1,020.98 13.85 1,017.99 15.94 1,015.56 17.03 1,006.04 17.22 994.42 14.85 

Singapore Kero ($/bbl) 126.71 2.33 126.15 2.37 125.80 2.34 124.57 2.33 122.70 2.06 

3.5% Rdam barges ($/mt) 593.00 13.75 594.75 12.75 596.00 12.25 597.25 11.00 591.00 10.00 

1% Fuel Oil FOB ($/mt) 616.00 9.25 621.75 10.75 625.00 11.25 628.25 9.50   

Sing FO180 Cargo ($/mt) 623.75 12.25 628.00 12.50 630.75 12.50 633.00 11.00   

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

API2 (CIF ARA) 90.30 -0.40 92.20 -0.60 94.30 -0.85 93.45 -0.70 101.95 -0.70 

API4 (FOB RBCT) 90.70 -0.45 91.45 0.10 92.70 -0.25 92.30 -0.05 98.80 -0.55 

            

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

Gold 0.29800 0.32400 0.35200 0.43200 0.48000   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.20770 0.25250 0.30500 0.50625 0.84250   

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

Gold 47.69 1,667.63 1,679.63 1,715.48 1,661.70 1,673 1,697 

Silver 45.48 30.28 31.27 32.51 30.68 30.32 31.62 

Platinum 48.76 1,543.65 1,578.03 1,592.79 1,534.44 1,543 1,582 

Palladium 59.45 695.70 695.41 651.41 632.64 695 718 

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 Feb'13 Oct'13 Feb'13 

Settlement 1,687.40 31.1150 708.00 1,568.00 - - 1,688.80 

Open Interest 427,984 141,489 28,532 59,593 - 145,738 754 

Change in Open Interest - - - - - - - 
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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 386.81 - - 0.97% 5.87% 1.46% - 

China Tangshan Steel Billet $/t 516.00 - -0.96% 7.05% 2.99% -9.47% -13.28% 

China HRC export (Shanghai FOB) $/t 563.00 - 1.81% 1.62% 8.69% -6.63% -7.70% 

North Europe HRC domestic (ex-works) $/t 470.00 - - 6.82% -2.59% -8.29% - 

North America HRC domestic (Midwest FOB) $/t 641.67 - -0.45% 2.67% 3.50% 6.06% -9.24% 

Steel—Futures        

LME Billet Cash $/t 285.00 - -5.00% -8.36% -16.85% -25.68% -48.25% 

LME Billet Futures (1-mth) $/t 291.00 - -4.67% -7.91% -15.65% -24.90% -46.83% 

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

Shanghai Rebar Futures (Active contract) $/t 613.31 - 0.56% 6.01% 5.10% -6.10% -11.06% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
- - - - - - - 

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

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

China Steel Inventory (million tonnes) 12.20 - 0.93% -0.70% -5.25% -22.69% -8.58% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 144.90 - 3.95% 25.67% 39.06% 7.02% 4.77% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 134.60 - 4.50% 25.68% 36.93% 11.33% 7.51% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 145.50 - 13.45% 27.63% 34.31% 8.69% 4.80% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 20,835 - - - - - - 

China Iron Ore Inventory (10,000 tonnes) 71.32 - 0.00% -8.55% -22.95% -24.80% -24.75% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 162.00 0.00% 0.00% 0.00% 4.52% -27.35% - 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 16.40 - 0.80% -17.84% -26.59% -9.24% -40.54% 

Pilbara Australia-Qingdao China (C5) 6.95 - -1.14% -16.77% -15.14% 1.02% -36.24% 

Saldanha South Africa-Beilun China - - - - - - - 

Tubarao Brazil to Rotterdam Europe  6.98 - 2.05% -38.28% -27.06% -7.55% -47.08% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - 42.25% 71.19% -22.61% 

Financials pricing        

RMB Currency 6.2402 0.11% 0.05% 0.18% -0.71% -1.77% -0.92% 

China 7-day repo 4.5800 - 14.50% 34.71% 34.71% 9.76% -28.21% 

Shanghai Equities Composite 2,269.13  - 2.87% 15.79% 8.77% 1.79% 3.17% 
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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. 

 

 

 

 

 

 

 

 

 

  


