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

Change in 

cash settle 
Cash - 3m 

Aluminium 1,847 1,824 1,850 1,814 -24 -1.27% 1,784.50 -23 -44.75 

Copper 7,029 7,015 7,038 6,943 -14 -0.20% 6,927.50 -149 -18.00 

Lead 2,063 2,071 2,075 2,050 8 0.39% 2,050.00 -13 -6.00 

Nickel 14,325 14,170 14,335 14,117 -155 -1.08% 14,050.00 -70 -71.00 

Tin 19,505 19,375 19,556 19,250 -130 -0.67% 19,275.00 -330 -34.00 

Zinc 1,885 1,878 1,892 1,865 -8 -0.40% 1,839.00 -24 -34.75 

Energy 

  Open Close High Low day/day Change (%)    

ICE Brent 107.59 107.54 107.79 107.49 -0.11 -0.10%    

NYMEX WTI 105.56 105.49 105.63 105.38 0.00 0.00%    

ICE Gasoil 915.50 916.50 917.50 915.50 2.75 0.30%    

API2 Q3'13 76.55 76.75 - - 0.20 0.26%    

  

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

Gold 1,312.00 1,326.00 133,201.00 1,316.00 1,329.00 9.50 -0.7/-0.3   

Silver - 20.26 20.26 20.02 20.16 0.11 -5.0/-3.0   

Platinum 1,438.00 1,443.00 1,445.00 1,438.00 1,443.00 -1.00 +1.5/+3.5   

Palladium 740.00 743.00 747.50 742.50 743.00 5.00 +0.0/+1.0   

Marc Ground, CFA* 
Marc.Ground@standardbank.co.za 
+27-11-3787215 

Leon Westgate* 
Leon.Westgate@standardbank.com 
+44-20-31456822 

Melinda Moore* 
Melinda.Moore@standardbank.com 
+44-20-31456887 

Focus: The Brent-WTI spread narrowed rapidly over last week—this has been the final push 

in a persistent narrowing of the spread since December last year. The main source of this 

narrowing has been the strong performance of WTI that we have seen this year. We remain 

sceptical that the spread can continue to narrow, and doubt the sustainably of a nearly-

closed spread. 

Base metals were lower this morning, but still well within their recent trading ranges.  

A marginally stronger USD as well as news from China about closure of production 

capacity in especially the manufacturing sector is weighing down on prices. Compa-

nies across 19 industries appear to be in the firing line and could be ordered to shut 

excess capacity. The question for especially base metals would be how excess ca-

pacity is defined.  

Like base metals, the appetite to carry large positions overnight may decline ahead of 

the FOMC meeting next week and US non-farm payrolls in Friday. We expect gold to 

trade between $1,300 and $1,330.  

In IO supply news, Chinese port stocks rose from 72mt to 72.7mt this week, as the 

slow climb to oversupply in this half-year begins to take hold of IO supply-demand 

balances.  
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Focus: WTI and Brent—the spread-limit  

The Brent-WTI spread narrowed rapidly over last week, with 

WTI even trading at a premium to Brent briefly last Friday and 

Monday this week. This has been the final push in a persistent 

narrowing of the spread since December last year. The main 

source of this narrowing has been the strong performance of 

WTI that we have seen this year. Since its low point of  

December last year, front-month WTI has risen 22.9%—over 

the same period, front-month Brent is largely unchanged. 

Driving WTI prices has been the anticipated and realised work-

down of US crude oil inventories, more specifically inventories 

at Cushing (the delivery point of the WTI contract). Amid lack-

lustre demand and growing domestic production, Cushing 

crude oil inventories rose steadily over 2012—a constant drag 

on WTI prices. From mid-December 2012, the market began to 

discount the opening of the expanded Seaway Pipeline in 

January 2013, which would allow for oil to flow from the bottle-

neck at Cushing to Gulf Coast refineries—this started the 

steady climb of WTI prices and consequently the narrowing of 

the Brent-WTI spread. 

After the pipeline opened in January, the workdown of Cushing 

crude stocks began in rather lacklustre fashion. However, on 

the approach of the US driving season, the pace of drawdowns 

intensified amid increased refinery runs. This pushed WTI ever 

higher, as market participants grew increasingly optimistic 

about the US consumer and the outlook for gasoline demand, 

bringing us to this point, where the spread is at its lowest level 

since early-2010. 

We remain sceptical that the spread can continue to narrow, 

and doubt the sustainably of a nearly closed spread. While we 

are confident that robust gasoline demand over the coming 

months could see a working down of both gasoline and, ulti-

mately, crude oil inventories in the US, we feel that market 

participants might still be overestimating this workdown if they 

simply extrapolate recent trends. 

First, while recent consumer confidence readings do point to a 

much stronger consumer, we must be aware of the depend-

ence of these readings on gasoline prices and the self-limiting 

dynamic between demand and prices. Part of the strength in 

consumer confidence since April is owed to the step lower in 

gasoline prices during that month. As gasoline demand grows, 

this will invariably put upward pressure on prices (although, as 

we have already mentioned, this might be limited by ample 

gasoline inventories), dampening consumer confidence and  

crimping gasoline demand. In addition, recent economic data 

flow has also pointed to a slowing down of consumer spending. 

Second, after a bit of a lull (and even a drop) in growth, US 

crude oil production has resumed its upward trend, and should 

once again put a brake on declines in US crude oil inventory. 

Therefore, to the extent that recent buoyancy in WTI relative to 

Brent reflects an extrapolation of recent trends in consumer 

and inventory data (and the inference drawn from this about 

US gasoline demand over the US driving season), we feel 

that such buoyancy may be overdone.  

By Marc Ground 

Figure 1: The Brent-WTI spread 

Sources: Bloomberg; Standard Bank Research 

Figure 2: Cushing crude oil inventories 

Sources: DOE; Standard Bank Research 

Figure 3: US crude oil production 

Sources: DOE; Standard Bank Research 
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Base metals  

Base metals were lower this morning, but still well within their recent trading ranges. A marginally stronger USD as well as 

news from China about closure of production capacity in especially the manufacturing sector are weighing down on prices. 

Companies across 19 industries appear to be in the firing line and could be ordered to shut excess capacity.  

The question for especially base metals would be how excess capacity is defined. We believe that many manufacturing firms 

and fabricators are running well below full capacity. If the move is to cut capacity not currently in use, there may be little impact 

on demand for metal. However, if excess capacity is defined in a broader sense, i.e. capacity must be closed up to such an 

point where the market for manufactured goods is rebalanced (and prices rise), it may impact negatively on metal demand.  

At this stage, it may be a bit of both, depending on industry and sector. 

The week ahead is data-heavy, and we would be surprised to see metal prices rally substantially ahead of especially US Q2 

GDP, the FOMC meeting on Wednesday and US non-farm payrolls on Friday. The reaction of metal prices are likely to depend 

on how the market is positioned at the moment. We believe the speculative markets for copper and nickel are positioned quite 

short (based on price and open interest movement). We pointed out on Wednesday that it appears some short-covering has 

taken place already. However, as we head closer to the end of next week, more position-squaring may take place, adding sup-

port to prices rather than driving them down. 

By Walter de Wet 

Precious metals  

Gold has bounced between $1,300 and $1,340 for the past few days, with $1,330 as the pivot. Like base metals, the appetite 

to carry large positions overnight may decline ahead of the FOMC meeting next week and US non-farm payrolls in Friday.  

We expect gold to trade between $1,300 and $1,330.  

On the PGM side, we keep a close eye on gold mining wage talks in South Africa. Gold mines and unions have declared a 

dispute over wage negotiations and the dispute has been referred to the CCMA for arbitration. This can last up to 30 days.  

If no agreement is reached, it is likely that strikes may commence. Mines have offered a wage increase of 4%, which was re-

jected by unions. 

Tactically we continue to favour platinum over palladium (and gold). The speculative market is underweight platinum and we 

do believe there is room for more longs to be added in coming weeks. This is not the case for palladium, where speculative 

length has remained fairly sticky over the past two months. We look with interest to the release of today’s CFTC data for any  

changes in positioning in the metals. 

Gold support is at $1,327 and $1,312. Resistance is at $1,339 and $1,350. Silver support is at $20.86 and $19.50, resistance 
is at $20.61 and $20.87. 

Platinum support is at $1,430 and $1,412. Resistance is at $1,460 and $1,471. Palladium support is at $730 and resistance at 
$747. 

By Walter de Wet 

Bulks 

A relatively slow news day, with only further details of MIIT’s capacity reductions across 19 industries of interest, as Beij ing 

continues its restructuring programmes. Any labelled ―excess‖ is to be idled by September and eliminated by year-end. In the 

case of steel, a paltry 9.75mt has been earmarked for closure, across an industry spanning 1bn tonnes of installed steel ca-

pacity. Of this, just 2.77mt relates to iron-making. Most of the closures will be focused in Shandong province. A second list of 

closures may be forthcoming in September. China’s next piece of economic news will be July’s official PMI release next Thurs-

day.  

Shanghai Equities dribbled 10 points lower today to close at 2011 on the industry cuts news, although up from 1980 last  

Friday. Shanghai 7-day interbank rates jumped again to 5.722%, although liquidity levels are expected to improve next week.   

Shanghai Rebar Futures Oct-13 closed RMB 15/t lower at RMB 3,583/t, while the Jan-14 contract (now the ACTIVE contract) 

closed down RMB 16/t at RMB 3,669/t. Among physical steels, Tangshan billet fell RMB/20/t today at RMB 3,110/t, trading flat 

on the week. Rebar prices also traded unchanged today, with Beijing up RMB 80/t w/w but Shanghai up only RMB 20/t w/w, 

with construction suspended due to soaring temperatures (over 40 degrees today). Chinese HRC prices traded flat again to-

day, in both Shanghai and Beijing (although up RMB 20/t w/w). 
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Stemcor is reducing core headcount by 25% commensurate with lower revenues, following slimming steel margins in recent 

times. CSN and TKS talks appear to be stalling regarding the sale of the latter’s Americas assets. 

Among physical iron ore, BHPB concluded a Yandi Fe 57.7% fines early-August tender at $122.20/t to a Henan mill. On the 

CBMX platform, offers for Yandi fines and FMG special fines were listed, with no bids against them, while on the Rizhao plat-

form, a cargo of FMG rocket fines were through at RMB 820/t delivering into Qingdao. A combined Mac/Newman private sale 

was concluded at $132.61/t. RioT will conduct a PB fines tender on Monday. 

The TSI Fe 62% China CFR price index rose 50 cents to $132.60/t (MTD: $126.64/t). The Platts Fe 62% index remained un-

changed at $131.50/t (MTD: $126.78/t), while the TSI Fe 58% index rose 50 cents to $121.40/t (MTD: $121.40/t). The Metal 

Bulletin Fe 62% index rose 85 cents to $133.48/t, while the Fe 58% index rose 62 cents to $117.49/t, with Yandi at a $5.50/t 

premium. IO swaps are trading off c.50 cents at the front end so far today. 

In IO supply news, Chinese port stocks rose from 72mt to 72.7mt this week, as the slow climb to oversupply in this half-year 

begins to take hold of IO supply-demand balances. Cliffs sold 1.9mt from its Canadian operations in Q2:13, after idling its 

Wabush pellet plant and expects 8-9mt of sales for the full year. Its Australian sales were 3mt, down slightly due to the end of 

its Cockatoo Is operation since Q3:12, while expecting full-year sales of 11mt. Aquila has broken off talks regarding develop-

ment of its West Pilbara project. 

Anglo announced its half-yearly results today, suggesting that Minas Rio is now 69% complete, with pre-strip commencing in 

May. 90% of land for transmission lines and 99% of land for the pipeline have now been secured. The company believes the 

project remains on track for first ore on ship at the end of 2014. During the conference call, new Anglo CEO suggested the 

company is not a seller of the project at any price, despite having significant capex still to run (with total costs running at up to 

$500/t). The plan is to cut its stake to c.50% - finding a buyer will be an interesting exercise.   

The Baltic Exchange Cape index fell another 1.5% today to $11,948/day, with bookings impacted in the Atlantic due to the 

Drummond strike.  

For Q4:13 thermal coal prices, API 2 is trading at $79.40/t; API 4 is trading at $76.40/t; while Newcastle is trading at $79/t, flat 

in the Atlantic; slightly higher in the Pacific. The Drummond strike continues for its 3rd day in Colombia, impacting c.30mtpa of 

coal or roughly 30% of the country’s export totals, with the company already declaring FM on certain cargoes. API2 prices 

have reacted very little, due to the strike coinciding with a weaker demand patch. India produced 40.46mt of coal in June, 

against an initial budget target of 4.74mt, also 3% lower y/y. Of that, Coal of India produced only 32.57mt, against a target of 

35.23mt.  

Coking coal spot prices are trading in the $132-138/t Qld FOB range, with Peak Downs reportedly trading $145-148/t CFR in 

China. Met coke spot prices in China have cautiously risen c. RMB 20-30/t across the week. As with the Australians, Teck has 

settled Q3 contract tonnage at $145/t fob. Cliffs sold 2.1mt of coal in Q2:13, up 34% y/y, while expecting 7mt for the 

year. Anglo’s 5mt $2bln Grosvenor met coal project expects to be in production by the end of 2016, which will lift its total Aus-

tralian exports to c.14mtpa.  

On the Dalian Exchange, Jan-14 coke traded off RMB 9/t, while HCC prices closed RMB 6/t 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 5,464,025 5,460,300 9,225 5,500 3,725 253,975 2,129,175 38.97 145,953 

Copper 622,950 627,675 0 4,725 -4,725 302,900 316,625 50.83 159,922 

Lead 198,500 198,775 0 275 -275 -121,825 107,800 54.31 36,411 

Nickel 200,010 199,848 426 264 162 60,102 29,826 14.91 44,140 

Tin 14,390 14,315 75 0 75 1,565 4,980 34.61 6,950 

Zinc 1,055,300 1,059,650 0 4,350 -4,350 -165,450 635,550 60.22 91,863 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 14,400 14,380 -10  Ali Sep'13 - - - - 

Copper 50,700 50,510 -60  Cu Sep'13 319 318.05 -0.50 -0.16% 

Zinc 14,650 14,650 -15       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,524 68,028 20,131 137,971 189,281 18,059 9.8200 

3-month 18,133 69,757 20,594 140,906 192,665 18,670 9.9440 

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) 122.94 0.07 122.27 0.03 121.56 0.01 120.33 -0.04 118.92 -0.60 

Gasoil 0.1% Rdam ($/mt) 916.50 2.75 918.00 2.75 917.00 2.50 904.50 -0.50 878.50 0.75 

NWE CIF jet ($/mt) 975.95 0.22 981.48 0.46 982.24 0.90 976.88 0.42 976.46 -4.56 

Singapore Kero ($/bbl) 121.10 0.02 121.53 -0.01 121.23 -0.02 120.54 -0.07 117.89 0.06 

3.5% Rdam barges ($/mt) 595.70 0.00 598.09 3.45 588.52 2.20 581.64 2.60 576.64 3.43 

1% Fuel Oil FOB ($/mt) 605.20 -0.21 607.47 1.33 609.39 0.95 610.34 2.20   

Sing FO180 Cargo ($/mt) 605.33 -1.06 603.15 -1.55 608.08 -0.49 610.64 0.47   

Thermal coal Q4-13 Q1-14 Cal 13 Cal 14 Q3-13  

API2 (CIF ARA) 76.75 0.20 79.50 0.25 82.30 0.15 85.50 0.10 91.60 0.25 

API4 (FOB RBCT) 73.65 0.10 76.30 0.25 79.30 0.15 82.50 0.10 87.60 0.25 

            

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

Gold -0.06667 -0.04833 -0.03167 0.04333 0.16333   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.18643 0.22889 0.26380 0.39650 0.67594   

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

Gold 48.98 1,310.80 1,282.51 1,417.52 1,545.77 1,330.44 1,342.88 

Silver 44.13 20.00 19.76 23.37 27.37 20.19 20.35 

Platinum 51.87 1,434.01 1,400.00 1,470.72 1,541.40 1,444.82 1,452.57 

Palladium 53.94 740.89 718.89 722.77 707.63 737.80 740.25 

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

 Dec’13 Sep’13 Oct'13 Oct'13 Aug'13 Jun'14 Aug'13 

Settlement 1,337.90 20.2450 738.50 1,447.90 1,337.30 4,255.00 1,328.50 

Open Interest 426,817 131,077 37,619 63,444 546 111,744 534 

Change in Open Interest -7,933 -671 1,205 521 -101 -1,130 0 
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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 360.00 - - 4.36% -2.35% -9.04% -4.51% 

China Tangshan Steel Billet $/t 509.00 - -0.20% 7.16% -1.55% -2.49% -2.12% 

China HRC export (Shanghai FOB) $/t 515.00 - 0.98% 3.00% -7.71% -13.15% -12.41% 

North Europe HRC domestic (ex-works) $/t 430.00 - - -1.71% -8.51% -11.79% -14.00% 

North America HRC domestic (Midwest FOB) $/t 649.00 - 0.31% 5.53% 10.75% 5.70% 4.68% 

Steel—Futures        

LME Billet Cash $/t 127.50 - 5.15% -1.92% -10.84% -54.67% -66.00% 

LME Billet Futures (1-mth) $/t 136.50 - 5.81% -1.09% -7.46% -52.89% -63.98% 

LME Steel Billet Stocks—change -2145.00 - - - - - - 

Shanghai Rebar Futures (Active contract) $/t 556.17 -1.10% -3.46% 6.87% -0.64% -9.86% -8.12% 

Shanghai Rebar Futures O/W Stocks—change - - - - - - - 

SHFE Rebar - Open Interest  66 - - - - - - 

SHFE Rebar - Total Volume 108 - - - - - - 

China Steel Inventory (million tonnes) 15.34 - - -7.46% -22.13% 11.25% -3.58% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 132.10 - 0.30% 16.08% -1.49% -10.98% 12.62% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 120.90 - 0.58% 15.36% -2.66% -13.46% 13.10% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 126.67 - -0.46% 10.32% -7.49% -15.77% -1.68% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 34,988 - - - - - - 

China Iron Ore Inventory (million tonnes) 71.67 - - -0.38% 6.60% 3.43% -25.77% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 140.50 - - 1.81% -8.17% -15.36% -30.79% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) - - - - - - - 

Pilbara Australia-Qingdao China (C5) - - - - - - - 

Saldanha South Africa-Beilun China 14.00 - - - 9.80% 7.69% 11.11% 

Tubarao Brazil to Rotterdam Europe  - - - - - - - 

Saldanha South Africa-Rotterdam Europe - - - - - - - 

Financials pricing        

RMB Currency 6.1329 -0.03% -0.09% -0.24% -0.52% -1.47% -3.93% 

China 7-day repo 4.2700 -20.9% 13.3% -26.4% 12.4% 42.3% 26.3% 

Shanghai Equities Composite 2,004.7241 -0.81% 0.61% 2.73% -7.95% -14.57% -5.70% 
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Disclaimer 

THIS COMMUNICATION MAY CONTAIN RESEARCH. SUCH RESEARCH IS A MARKETING COMMUNICATION:  

It is not investment research as it is not the result of financial analysis and has not been prepared in accordance with legal requirements de-
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date stated and may be subject to change without prior notification Opinions expressed are our current opinions as of the date appearing on 

this material only. We endeavour to update the material in this report on a timely basis, but regulatory compliance or other reasons may pre-

vent 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 FCA Conduct of Business Source-

book 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 material 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 
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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 
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causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments 
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Kingdom by Prudential Regulation Authority (―PRA‖). This report 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 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 Stan-

bic Bank Ghana 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 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 Mauritius by 

Standard Bank (Mauritius) Limited; in Peru by Standard Bank Plc – representative Office; in Taiwan by The Standard Bank of South Africa; in 

Tanzania by Stanbic Bank Tanzania Limited; in Singapore by Standard Merchant Bank (Asia) Limited; in Swaziland by Standard Bank Swazi-
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land Limited; 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 licensed to trade in securities, transactions will only be effected in accordance with ap-

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

cable 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. 

 

 

 

 

 

 

 

 

  


