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Focus: Recent press reports have highlighted how tough a year 2012 was to make money 
speculating in the base metal futures markets. Copper for instance saw the lowest intra-year 
price range since 2004, with lead, nickel and zinc seeing the lowest intra-year range since 
2005 and aluminium the lowest since 2007.  

• This morning saw the base metals trade sideways initially, before a burst of buying 
activity emerged across much of the complex. With equity markets coming under 
pressure however, and the euro weakening, the rally has run out of steam heading 
into the afternoon.  

• Before the much-anticipated FOMC announcement yesterday we had US GDP num-
bers, which seemed to reveal enough to the gold market about the Fed’s commit-
ment to quantitative easing. It is clear from gold’s jump right after the release, that 
this was enough to allay some of the fears that had plagued the market concerning a 
possible early end to quantitative easing. 

• The oil market’s reaction to the GDP data was different from the likes of gold and the 
other precious metals, with participants appearing more concerned about the oil de-
mand ramifications of a fragile US economy.  

• Physical and financial markets felt a rush of blood today, finishing strongly higher in 
Asia, while continuing to be supported by stronger steel pricing and the squeeze on 
tonnage availability, both domestically as well as from key markets such as Australia 
and Brazil.  

Base metals LME 3-month               

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

Aluminium 2,061 2,104 2,109 2,061 43 2.10% 2,046.50 49 -37.50 
Copper 8,117 8,226 8,246 8,100 109 1.35% 8,175.50 165 -35.25 
Lead 2,406 2,439 2,457 2,406 33 1.37% 2,438.50 61 -12.25 
Nickel 17,850 18,365 18,385 17,800 515 2.89% 18,205.00 580 -56.00 
Tin 24,600 24,900 25,175 24,590 300 1.22% 25,070.00 590 -17.00 
Zinc 2,102 2,155 2,157 2,102 53 2.52% 2,119.00 60 -21.25 

Energy 

   Open Close High Low day/day Change (%)    

ICE Brent 114.91 115.09 115.25 114.91 0.19 0.17%    
NYMEX WTI 97.96 97.85 98.04 97.84 -0.09 -0.09%    
ICE Gasoil 991.50 993.25 994.00 991.50 2.50 0.25%    
API2 Q1'13 87.55 87.45 - - -0.10 -0.11%    
  

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

Gold 1,666.25 1,677.50 1,682.80 1,663.50 1,681.00 19.20 +0.6/+1.0   
Silver - 32.07 32.18 31.28 32.16 0.98 -1.0/+1.0   
Platinum 1,686.00 1,688.00 1,688.00 1,681.50 1,688.00 15.00 +1.5/+3.5   
Palladium 754.00 756.00 757.00 751.00 756.00 17.00 +0.0/+1.0   
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Base metals 
Yesterday’s incredibly poor US GDP figure was overlooked, with the market happy to ascribe the 0.1% fall (expected 1.1% 
gain) to reduced defence spending and inventory rebalancing rather than see the figure as the sign of anything more problem-
atic. The key will be to what extent the fiscal cliff impasse weighed on sentiment  and activity into Q1, though this will take time 
to emerge. The Fed meanwhile left policy unchanged, with the market also not really reacting to last nights statement.  

This morning saw the base metals trade sideways initially, before a burst of buying activity emerged across much of the com-
plex. With equity markets coming under pressure however, and the euro weakening, the rally has run out of steam heading 
into the afternoon. Looking ahead, the main economic data is overnight and tomorrow with the release of the official Chinese 
manufacturing PMI (expected at 51.0 form 50.6 - HSBC version expected at 52.0 from 51.5). European PMI’s and the US ISM 
data are also being released tomorrow, though the focus is likely to be the January Nonfarm payroll data (expected +165k) 
and the US unemployment rate (expected unchanged at 7.8%). 

Copper rallied all the way above $8,280 this morning, riding a wave of buying activity that kicked in around 8am London time. 
In the face of weaker European equity markets however and a weaker euro, the metal has failed to hang onto its gains and 
has instead fallen back toward $8,200 heading into the afternoon. LME on-warrant inventories climbed 2,175 mt with most of 
the activity occurring in South Korean warehouses (+1,600 mt) and New Orleans (+700 mt). Headline stocks only increased by 
325 mt however, with stock draws at Busan and New Orleans offsetting much of the increase.  

Nickel also started the day very strongly, trading up to $18,570 before coming back under pressure ahead of US trade. Inven-
tory-wise, a large cancellation of warrant in Johor (+1,416 mt of bagged briquettes) accounted for much of this morning's 1,662 
mt fall in on-warrant stocks, with the remainder due to a 222 mt increase in cancelled warrants in Antwerp.  

By Leon Westgate 

Base metals - unmoved and unloved 

Recent press reports have highlighted how tough a year 2012 
was to make money speculating in the base metal futures mar-
kets. Copper for instance saw the lowest intra-year price range 
since 2004, with lead, nickel and zinc seeing the lowest intra-
year range since 2005 and aluminium the lowest since 2007. 
Only tin has managed to see some consistency in terms of its 
intra-year price moves, though last year’s ~$8,500 range was 
significantly below the moves seen in 2010 and 2011.  

A lack of direction and conviction has been a key factor behind 
the subdued price movement, while with many of the base met-
als now also having to cope with surpluses of refined metal and 
existing stock overhangs, there is an additional buffer of physi-
cal material to help dampen price movement. Volumes for some 
base metals also reflected the lack of enthusiasm and the gen-
eral caution in the market, with LME Select turnover for alumin-
ium and copper peaking in 2011 and actually declining on an 
average daily basis during 2012. With turnover continuing to 
remain subdued into 2013, there is a danger that this lack of 
interest and activity becomes self prophesising.  

2013 has fortunately seen a bit of life return to some of the met-
als, with nickel, lead and zinc prices all rallying strongly. How-
ever, without a significant change in the underlying fundamental 
picture, or the wider global economic outlook, the low volatility 
environment seen in 2012 look set to spill over into 2013. As 
such, financing of metal will continue to be a feature of the mar-
ket, while opportunities in the spreads will also likely present 
themselves from time to time, given the large tonnages of metal 
tied up in this sort of activity.  

With other commodity sub-sets, such as PGM’s and soft 
commodities perhaps receiving a greater share of the lime-
light again however, given the various supply disruptions 
that have been seen, the base metals complex may well 
spend the next couple of months being ignored until China 
wakes up again post the Lunar New Year.  

By Leon Westgate 
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By Marc Ground 

Energy 
The oil market’s reaction to the GDP data was different from the likes of the markets for gold and the other precious metals, 
with participants appearing more concerned about the oil demand ramifications of a fragile US economy, than what the data 
implied about the Fed’s commitment to monetary accommodation. 

This concern was only compounded by DOE data showing a massive build in US crude oil inventory and slipping crude oil 
demand. Crude oil stocks were shown to have climbed 5.9m bbls for the week ended 25 January, although this was somewhat 
less concerning in light of the surprise fall in gasoline inventories (1.0m bbls compared to an expectation of a 1.0m bbl build) 
and a massive drop in distillate stocks (2.3m bbls compared to the expected 0.5m bbl drop). Highlighting concerns over  
off-take from the Seaway Pipeline, Cushing crude oil inventories rose 285k bbls—this was an added drag to the WTI price. 

However, later in the day after the FOMC announcement, the market regained its composure and bolstered by the prospect of 
continued quantitative easing, prices were pushed higher to close the day firmly in the black. WTI gained 37c/bbl to close at 
$97.94/bbl, while Brent added 54c/bbl to end the day at $114.90/bbl. 

Precious metals 
Before the much-anticipated FOMC announcement yesterday we had US GDP numbers, which seemed to reveal enough to 
the gold market about the Fed’s commitment to quantitative easing. While the mild q/q contraction in the headline number was 
largely driven by one-off drops in military spending and inventory levels, it is clear from gold’s jump right after the release, that 
this was enough (perhaps coupled with the dismal January consumer confidence reading of the previous day) to allay some of 
the fears that had plagued the market concerning a possible early end to quantitative easing. As such, after the FOMC  
statement, which predictably revealed nothing new, the gold price remained fairly steady, merely holding the ground it had 
gained on the weak GDP numbers. 

We do not believe that the Fed will end its quantitative easing programme before year-end, which is the general consensus 
among analysts. Nevertheless, we would warn that hawkish rhetoric from Fed members could once again raise participant 
uncertainty over the timing of QE, causing temporary dips in the gold price as it dampens investor enthusiasm for the metal. 

Gold support is at $1,664 and $1,653. Resistance is $1,686 and $1,695. Silver support is at $31.43 and $30.86, resistance is 
at $32.40 and $32.79. 

Platinum support is at $1,676 and $1,671. Resistance is at $1,690 and $1,697. Palladium support is at $739 and resistance at 
$752. 

By Marc Ground 

Bulks 
Physical and financial markets felt a rush of blood today, finishing strongly higher in Asia, while continuing to be supported by 
stronger steel pricing and the squeeze on tonnage availability, both domestically as well as from key markets such as Australia 
and Brazil. Qingdao is meanwhile reportedly covered in heavy fog, which is likely to restrict discharge and railing activities. 
Shanghai Rebar Futures closed RMB10/t higher, with longs beginning to reduce positions in the morning, before being over-
whelmed by short-covering into the close. 

The TSI Fe 62% China CFR index closed up 2.1% ($3.10/t) at $152.50/t. The Platts 62% index closed up $2/t at  $153/t, while 
the TSI Fe 58% index closed up 0.2% at $141.40/t. The Metal Bulletin 62% index closed up $3/t to close at $153.25/t.  

Physical trades included a PB fines Fe 61.5% cargo at $153/t through CBMX and a Fe 64.48% Carajas fines cargo sold by 
Vale at $161.61/t. Meanwhile Cargill is believed to have sold a Fe 56-57% Atlas cargo at $135/t. At time of writing, the IO 
swaps markets were up $1-2/t, with liquidity weighted towards the front end.  

Despite the floods in Queensland, which has seen force majeure being issued on any tonnes due out of Gladstone for the next 
10-15 days while the rail infrastructure is repaired, low vol HCC Qld fob is trading at $169/t. With the Chinese largely restocked 
ahead of new year and other regions struggling with demand fundamentals and thermal coal oversupplies, as well as the 
threat of Chinese coke exports, seaborne coking coal supply-demand balances are fairly evenly weighted. 

In thermal coal news, South Africa’s Transnet said at the McCloskey Coal conference in Capetown, it has railed the equivalent 
of 77mtpa annualised in January-13, an all-time record high and 9mt above last year’s RBCT shipment rate. Meanwhile the rail 
company expects to rail up to 73mt this year and 77mt next year, followed by 81mt in the 2015/16 year.  

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 5,164,050 5,170,300 3,100 9,350 -6,250 -46,000 2,065,150 39.99 196,692 
Copper 371,425 371,750 1,750 2,075 -325 51,375 38,600 10.39 119,027 
Lead 292,600 292,650 250 300 -50 -27,725 158,100 54.03 59,227 
Nickel 150,060 149,808 252 0 252 10,152 20,436 13.62 46,089 
Tin 13,235 13,135 150 50 100 410 3,115 23.54 6,151 
Zinc 1,211,325 1,210,650 5,175 4,500 675 -9,425 673,725 55.62 114,464 
 Shanghai 3-month forward prices  COMEX active month future prices  
Metal Open Last 1d Change    Open Close Change Change (%) 
Aluminium 15,260 15,240 40  Ali Mar'13 - - - - 
Copper 59,330 59,290 280  Cu Mar'13 375 374.35 -0.65 -0.17% 
Zinc 15,950 15,905 125       
ZAR metal prices 
 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 
Cash 18,525 74,005 22,073 164,792 226,934 19,181 9.0520 
3-month 19,272 75,346 22,340 168,214 228,072 19,739 9.1595 

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 ($/bbbl) 127.25 0.01 129.73 0.66 129.61 0.57 128.09 0.51 124.60 0.36 
Gasoil 0.1% Rdam ($/mt) 993.25 2.50 983.00 2.50 973.50 2.00 954.75 2.50 932.50 3.50 
NWE CIF jet ($/mt) 1,040.66 0.44 1,064.25 4.92 1,058.32 5.08 1,037.61 5.43 1,015.25 3.61 
Singapore Kero ($/bbl) 128.27 0.06 130.80 0.75 130.08 0.64 127.98 0.49 125.18 0.34 
3.5% Rdam barges ($/mt) 609.17 0.34 620.50 2.50 619.25 2.50 616.25 3.00 606.25 2.75 
1% Fuel Oil FOB ($/mt) 636.00 0.36 652.75 5.75 653.75 5.50 652.00 4.75   
Sing FO180 Cargo ($/mt) 633.26 0.32 646.25 2.50 649.25 2.50 649.00 3.25   
Thermal coal Q1-12   Q2-13 Q3-13 Cal 13 Cal 14 
API2 (CIF ARA) 87.45 -0.10 91.05 0.30 93.15 0.20 91.80 0.10 100.70 0.05 
API4 (FOB RBCT) 87.35 -0.10 90.05 0.10 91.65 0.20 90.55 0.05 97.60 -0.05 

            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.30000 0.32833 0.34833 0.41333 0.44667   
Silver 0.62000 0.61600 0.61800 0.61200 0.56800   
USD Libor 0.20170 0.24550 0.29850 0.47315 0.79050   
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 

Gold 48.94 1,675.55 1,671.41 1,712.74 1,663.80 1,665 1,686 
Silver 52.41 31.76 31.28 32.46 30.64 31.43 32.40 
Platinum 58.93 1,681.88 1,654.75 1,614.83 1,540.30 1,676 1,690 
Palladium 63.35 734.95 716.76 667.96 638.93 739 752 
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 Jan'13 Dec'13 Feb'13 
Settlement 1,680.20 32.0700 747.90 1,689.30 - 4,920.00 1,681.80 
Open Interest 430,718 148,532 35,172 68,157 1,275 143,445 812 
Change in Open Interest -8,200 -465 691 -90 -207 1,485 -51 
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Bulks 

Sources: Standard Bank; LME; Bloomberg 

 Percentage change 
Steel—Physical 1-day 1-week 1-month 3-month 6-month 1-year 
Turkish Scrap 80:20 (Iskinderun CFR) $/t 395.80 - - 2.32% 5.13% 4.94% - 

China Tangshan Steel Billet $/t 522.00 - - 1.16% 0.77% 0.58% -12.12% 

China HRC export (Shanghai FOB) $/t 598.00 - 0.84% 8.14% 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% -4.47% 5.26% -0.68% -17.01% 
Steel—Futures        

LME Billet Cash $/t 277.00 - -9.62% 2.59% -20.17% -27.01% -44.32% 

LME Billet Futures (1-mth) $/t 284.50 - -9.90% 2.71% -18.01% -25.67% -43.04% 
LME Steel Billet Stocks—change - - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 624.07 - 1.55% 1.75% 4.27% 7.09% -6.81% 

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

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 149.40 - 0.54% 3.11% 25.23% 27.69% 4.92% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 141.10 - 1.07% 4.83% 26.21% 31.75% 13.06% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 150.56 - -0.29% 16.83% 32.13% 17.68% 7.27% 

China Iron Ore Inventory (10,000 tonnes) 69.29 - -0.60% -1.77% -21.70% -27.60% -27.97% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 166.00 - 0.61% 2.47% 8.50% -17.00% -22.79% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 18.39 - -2.13% 13.03% -18.88% 2.45% -4.47% 

Pilbara Australia-Qingdao China (C5) 7.03 - -1.82% - -34.05% 9.67% -7.62% 

Saldanha South Africa-Beilun China 13.00 - - 10.17% -23.53% - -11.56% 

Tubarao Brazil to Rotterdam Europe  8.67 - -3.02% 26.75% -19.27% 19.42% 1.17% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - 4.12% - 12.22% 

        

Latest Price 

SHFE Rebar - Total Volume 44 - - - - - - 

China Steel Inventory (million tonnes) 13.79 - 3.49% 13.06% 7.09% -13.02% -13.74% 

SHFE Rebar - Open Interest -  2,084 - - - - - - 

China 7-day repo 3.2500 0.80% 16.91% -29.04% 0.62% -3.27% -24.94% 

Financials pricing        

RMB Currency 6.2189 -0.02% -0.02% -0.19% -0.29% -2.24% -1.42% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 28,728 - - - - - - 

Shanghai Equities Composite 2,384.82  0.10% 3.57% 5.10% 15.27% 13.37% 4.02% 
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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 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. 

 

 

 

 

 
 

 

 

 

  


