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Focus: Explaining the recent iron ore price plunge 

Focus: To understand the dramatic price falls in iron ore prices in the past few sessions, 

plunging from $159/t to $133/t (16%)since 20 February, and $13/t this week alone, one needs 

to look at China’s bulging steel industry capacity.  

The base metals continue to drift sideways into the weekend amid fairly dull trading. The 

main interest is instead in the more peripheral parts of the complex such as the aluminium 

forward curve and inventory changes. Nickel has continued to strengthen, along with the 

likes of tin, however the rest of the complex is more or less trading around the same levels 

seen at the start of March.  

Today is a data-heavy day for the US, which may see more volatile trading for precious 

metals in general, but gold specifically. Given that gold has been selling when positive US 

data has came out, US industrial production and manufacturing numbers today should be 

of interest. Bloomberg consensus is for an industrial production print of 0.4% in February, 

and 0.5% for manufacturing for the same period. 

As we saw the previous day, the two benchmarks were more in sync yesterday, although 

this time they both moved up and Brent was the outperformer. WTI gained a respectable 

51c/bbl, closing at $93.03/bbl. Brent saw an end to four days of consecutive losses with a 

90c/bbl gain, which saw the North Sea benchmark end the day at $109.42/bbl. The closing 

Brent-WTI spread widened marginally, by 39c/bbl. 

The TSI Fe 62% China CFR index rose $1.70/t (1.3%) to $134.60/t (MTD: $143.40/t). The 

Platts Fe 62% index lifted 50 cents to $134.25/t, while the TSI Fe 58% price remained flat 

at $127.20/t (MTD: 136.40/t). Metal Bulletin’s Fe 62% index rose $2.26/t to $135.28/t.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 1,975 1,979 1,991 1,965 4 0.22% 1,938.00 -8 -40.15 

Copper 7,795 7,800 7,831 7,749 5 0.06% 7,762.00 -16 -24.75 

Lead 2,249 2,249 2,263 2,235 0 0.01% 2,235.00 1 -19.50 

Nickel 16,997 17,225 17,244 16,881 228 1.34% 16,985.00 -80 -67.00 

Tin 23,910 23,925 24,010 23,880 15 0.06% 24,000.00 105 -39.00 

Zinc 1,987 1,976 1,997 1,972 -11 -0.55% 1,954.00 -25 -32.25 

Energy 

 
 Open Close High Low day/day Change (%)    

ICE Brent 109.32 109.44 109.49 109.24 0.48 0.44%    

NYMEX WTI 93.15 93.29 93.37 93.09 0.26 0.28%    

ICE Gasoil 912.75 914.00 914.00 912.50 4.25 0.46%    

API2 Q1'13 85.55 84.90 - - -0.65 -0.77%    

  

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

Gold 1,585.00 1,586.00 1,592.90 1,577.30 1,591.40 1.90 -1.4/-1.0   

Silver - 28.93 28.95 28.59 28.82 -0.15 -3.5/-2.5   

Platinum 1,585.00 1,583.00 1,588.00 1,580.00 1,583.00 -12.00 +1.5/+3.5   

Palladium 763.00 766.00 770.00 757.00 766.00 -7.00 +0.0/+1.0   
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―buyers strike‖ over the past month. This reminded us of 

Q3:12, when iron ore prices plunged from $135/t to $87/t  

(a 55% retracement).  

With steel-raw material margins back in alignment and steel 

inventories starting to clear, the industry began to regain 

composure yesterday. We expect iron ore prices to regain 

their upward momentum in Q2. IO swaps are forecasting 

$129/t for Q2 — we consider this price a little too cheap. 

Base metals 

The base metals continue to drift sideways into the weekend amid fairly dull trading. The main interest is instead in the more 

peripheral parts of the complex such as the aluminium forward curve and inventory changes. Nickel has continued to 

strengthen, along with the likes of tin, however the rest of the complex is more or less trading around the same levels seen at 

the start of March.  

Copper rallied overnight, picking up on the back of stronger Chinese equity markets then fading again heading into the morn-

ing. SHFE open interest fell by around 3% (16,848 lots) suggesting that short covering was the main feature of the SHFE mar-

ket. SHFE copper inventories meanwhile climbed  6,456 mt to 231,872 mt this week, with draws in Shanghai being offset by 

inflows in Guangdong and Jiangsu. LME copper inventories have meanwhile climbed yet again, with Johor (+2,075 mt) and 

New Orleans (+1,700 mt) again the mains sources of activity and responsible for the bulk of today’s net 3,775 mt increase in 

Focus: China steel’s “cocktail of woe” explains recent 

iron ore price plunge…  

To understand the dramatic price falls in iron ore prices in 

the past few sessions, plunging from $159/t to $133/t 

(16%)since 20 February, and $13/t this week alone, one 

needs to look at China’s bulging steel industry capacity.  

China’s steel industry association (CISA) forecasts the 

country has over 960mt of installed steel capacity versus a 

total output rate of 716mt last year, suggesting utilisation 

rates of 74.5%. In theory, it makes sense for this excess 

25.5% to seek to maximise its returns at the beginning of 

each New Year, knowing that the year’s end-user demand 

strength is concentrated on the kick-off of China’s northern 

construction season each-March (once the winter ends).  

Unfortunately, this year blood-rushed with a little too much 

vigour among blast furnace managers. For January and 

February, China’s steel industry produced 125mt of crude 

steel, jumping 11.4% y/y, despite PMI signals suggesting 

only weak expansionary economic conditions heading into 

Q1:13 at best, and electricity output growing only 5.6%. 

This excess steel output sent Chinese steel warehouse 

inventories soaring from 12mt at the end of 2012, towards 

21mt recently. We had anticipated a rise to only 18mt.  

This meant Chinese mills returned from the Lunar holidays 

needing to greatly de-stock their steel holdings, when they 

have been expecting upward demand and pricing momen-

tum. Unfortunately, negative messaging from Beijing did 

nothing to help matters. China’s Central Bank began a 

post-holiday money supply cash drain, sending short-term 

funding costs soaring to over 4%. Then outgoing Premier 

Wen warned of continuing social ills for the country, until 

the wealthier were unwound, by being forced to pay capital 

gains on their second homes and higher income taxes. 

These policy shifts injected further jitters into downstream 

steel consumption patterns: no end-user knew how much 

steel to buy; no mill knew how much steel to make. This 

sent steel pricing on a downward plunge of c.$20/t for long 

steels, and as much as $60/t for flats. 

As a result, despite ultra low iron ore inventory levels along 

China’s ports and continued poor availability of fresh ore 

deliveries, steel mills were forced to enact a raw materials By Melinda Moore 

Figure 1: Chinese rebar margin over raw materials 

Sources: Bloomberg; Standard Bank Research 

Rebounding off well-established bottom 

Figure 2: China steel vs. electricity output 

Sources: Bloomberg; Standard Bank Research 

 Expecting y/y growth to average 5-6% for 

Unusual divergence 
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Base metals (Cont.) 

on-warrant stocks.  

Nickel prices have continued to trudge higher, with the metal climbing above $17,300 this morning. Given the surge of can-

celled warrants over the past few months, again highlighted in yesterday’s reports, its perhaps worth noting that this morning 

saw a 366 mt increase in on-warrant stocks, including 102 mt of previously cancelled warrants in Johor being placed back on 

warrant. Johor has been the main Asian location for warrant cancellations activity with cancelled warrants accounting for 

around 33% of the total 41,142 mt held in that location. 

Aluminium prices remain rangebound, however there continues to be pockets of tightness in the nearby forward curve, with the 

June-13/July-13 spread heard around $19-20 backwardation  this morning. Sep-13/Oct-13 and Dec-13/Jan-14 also remain 

tight with the latter heard around $7-8 backwardation.   

Energy 

As we saw the previous day, the two benchmarks were more in sync yesterday, although this time they both moved up and 

Brent was the outperformer. WTI gained a respectable 51c/bbl, closing at $93.03/bbl. Brent saw an end to four days of con-

secutive losses with a 90c/bbl gain, which saw the North Sea benchmark end the day at $109.42/bbl. The closing Brent-WTI 

spread widened marginally, by 39c/bbl. 

Oil markets received some support overnight from geo-political concerns. In an interview with Israeli television, President 

Obama stressed that while Iran might be ―over a year or so‖ away from building its own nuclear weapons he would not want to 

―cut it too close‖ and that the US would ―pursue all avenues to make sure that that does not happen‖, implying that the US was 

ready to act militarily if diplomatic endeavours (such as sanctions) do not force a satisfactory response from Iran. This lift to oil 

prices should prove temporary, unless there is a perceived escalation in tensions and/or any new headlines on the issue. Nev-

ertheless, with no long-term resolution in sight, news on Iran and its nuclear enrichment programme will keep oil markets on 

their toes for some time still. 

Precious metals  

Today is a data-heavy day for the US, which may see more volatile trading for precious metals in general, but gold specifically. 

Given that gold has been selling when positive US data has came out, US industrial production and manufacturing numbers 

today should be of interest. Bloomberg consensus is for an industrial production print of 0.4% in February, and 0.5% for manu-

facturing for the same period.  

As mentioned earlier this week, looking at COMEX April options, the largest volumes have been in call options, with strikes at 

$1,600 and $1,625 over the past few days. On the puts side, the market seems to have gravitated towards a range of strikes 

between $1,575—$1,550. Gold is likely to find strong support and resistance between the $1,575 and $1,600 level for the next 

few days. A breakout on either side could see gold rally as option traders hedge their positions. However, there has now also 

been a considerable pick-up in volumes of COMEX May call options at a strike of $1,650. Should gold manage to break above 

the $1,600, $1,650 may be the next point of strong resistance.  

Palladium has also hit some resistance around $7752 but the metal remains the best performer, with buying on approach of 

$660 providing support.  

Gold support is at $1,582 and $1,577. Resistance is at $1,600 and $1,605. Silver support is at $28.71 and $28.55, resistance 

is at $29.18 and $29.48. 

Platinum support is at $1,582 and $1,577. Resistance is at $1,597 and $1,606. Palladium support is at $763 and resistance at 

$776. 

By Marc Ground 

By Walter de Wet 

By Leon Westgate 
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Bulks 

China’s leadership changes were finalised today, with a sense of celebration in the air for Li Keqiang and Xi Jinping. The  

fast-action re-organisation of the Railway Ministry seemed to be taken as a signal by investors that Beijing would be more  

serious about reform across the next 10 years. Meanwhile, food pricing pressures continued to dissipate, with pork off 4% and 

veggies off 12.3%. Officials are again calling for more socialised housing programmes — good for steel demand. 

As a result, Shanghai Rebar futures rallied RMB61/t on the May-13 front month and RMB95/t on the Oct-13 contract, taking 

both tenors back to trade at a premia to spot. Across the day, the trading range amounted wildly to RMB154. After starting the 

day relatively quietly, gathering momentum in Shanghai equities carried across into the financial steels.  

Among physical steels, Tangshan billet bounced as much as RMB50-60/t today, although rebar remained flat in Beijing, 

Shanghai and Guangzhou. Newsflow from Tangshan is now suggesting only downstream rolling mill facilities will be affected 

by the Ministry of Environment’s investigations, taking finished materials from the market over the next month. We are not  

convinced this will necessarily mean reduced inventories in the region, given excess steel capacity.   

The TSI Fe 62% China CFR index rose $1.70/t (1.3%) to $134.60/t (MTD: $143.40/t). The Platts Fe 62% index lifted 50 cents 

to $134.25/t, while the TSI Fe 58% price remained flat at $127.20/t (MTD: 136.40/t). Metal Bulletin’s Fe 62% index rose $2.26/t 

to $135.28/t. Among physical IO tenders, RioTinto concluded a PB fines cargo at $135.03/t, late-March load. IO swaps have 

traded higher, by as much as $5-6/t across most of the curve today.  

In ore supply news, Teck appears keen to bid for Rio Tinto’s IOC concentrate-pellet facilities in East Canada, while in a  

bizarre twist, Chinese automaker GEELY is supporting Hong Kong-based Honbridge to buy a 25mtpa Brazilian iron ore  

concentrate project, Vale do Rio Pardo, in Minas Gerais, via a bond placement amounting to $95.4m. The car maker is  

believed to be interested in hedging its steel exposure by holding upstream assets. MMX has finally walked away from its Chil-

ean project, citing prohibitive power and transport costs within the Atacama desert.  

In coal, congestion continues to plague Australian eastern seaboard export ports following last month’s rains. Haypoint, DBCT  

and Gladstone are being the most affected, due to various rail line inflow issues. We would expect to see some bottoming-out 

in coking coal prices to emerge next week, following today’s improvement in steel pricing. Low vol HCC prices ex-Qld FOB are 

trading in the $164-169/t range. Meanwhile, in thermal coal prices March-13 API 2 is trading at $86.75/t, API4 is trading at 

$84.20/t, while Newcastle is trading $92.35/t.  

By Melinda Moore 
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Base metals 

Precious metals 

Energy 

Sources: Standard Bank; LME; Bloomberg 

Daily LME Stock Movement (mt)               

Metal Today Yesterday In Out 

One day 

change 

YTD change 

(mt) 

Cancelled 
warrants 

(mt) 

Cancelled 

warrants (%) 

Contract 

turnover 

Aluminium 5,172,950 5,180,975 0 8,025 -8,025 -37,100 1,855,950 35.88 352,256 

Copper 522,250 520,500 1,850 100 1,750 202,200 33,250 6.37 155,047 

Lead 279,000 281,400 0 2,400 -2,400 -41,325 150,200 53.84 56,318 

Nickel 161,646 161,046 690 90 600 21,738 32,226 19.94 43,575 

Tin 13,760 13,640 120 0 120 935 2,250 16.35 5,403 

Zinc 1,206,725 1,208,425 2,875 4,575 -1,700 -14,025 590,200 48.91 119,742 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 14,775 14,760 5  Ali May'13 - - - - 

Copper 56,910 57,160 600  Cu May'13 354 355.10 1.45 0.41% 

Zinc 15,200 15,245 110       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,897 71,682 20,640 156,856 221,640 18,045 9.2350 

3-month 18,494 72,891 21,017 160,968 223,579 18,466 9.3450 

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) 124.16 -0.29 122.79 -0.49 122.55 -0.41 121.56 -0.01 120.41 -0.65 

Gasoil 0.1% Rdam ($/mt) 914.00 4.25 916.75 4.75 917.75 5.00 912.75 0.50 901.00 1.00 

NWE CIF jet ($/mt) 998.07 -2.01 984.77 -3.15 986.27 -2.06 986.66 0.43 - - 

Singapore Kero ($/bbl) 124.24 -0.10 122.45 -0.28 122.09 -0.33 121.84 0.12 120.73 0.09 

3.5% Rdam barges ($/mt) 604.81 1.55 602.49 4.69 600.66 4.30 595.96 3.82 587.63 3.62 

1% Fuel Oil FOB ($/mt) 624.90 -0.47 621.36 0.18 625.79 1.12 625.65 1.51   

Sing FO180 Cargo ($/mt) 641.25 1.37 636.18 5.06 634.16 4.74 630.05 4.00   

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

API2 (CIF ARA) 84.90 -0.65 86.55 -0.55 88.95 -0.65 94.40 -0.45 101.40 -0.05 

API4 (FOB RBCT) 84.45 -0.40 85.50 -0.30 86.85 -0.65 91.60 -0.35 97.15 -0.05 

            

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

Gold 0.13833 0.17667 0.20500 0.26167 0.31833   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.20320 0.24150 0.28010 0.44490 0.72900   

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

Gold 41.78 1,583.49 1,586.65 1,667.83 1,665.94 1,582 1,600 

Silver 41.75 28.90 28.95 31.22 30.77 28.71 29.18 

Platinum 45.39 1,592.25 1,608.24 1,612.58 1,566.50 1,582 1,597 

Palladium 59.02 760.55 750.99 700.27 659.12 763 773 

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

 Apr'13 May'13 Apr'13 Apr'13 Mar'13 Feb'14 Apr'13 

Settlement 1,590.70 28.9150 772.15 1,589.80 - 4,938.00 1,590.70 

Open Interest 454,483 149,945 38,314 64,364 - 132,342 702 

Change in Open Interest 8,832 1,662 173 -715 - 1,809 -2 
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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 392.88 - 0.00% 3.39% 3.41% 4.84% -11.17% 

China Tangshan Steel Billet $/t 507.00 - -2.69% -4.16% -1.17% 4.54% -18.36% 

China HRC export (Shanghai FOB) $/t 608.00 - - 0.83% 9.95% 19.22% -4.25% 

North Europe HRC domestic (ex-works) $/t 502.50 - - 3.61% 10.44% 3.61% - 

North America HRC domestic (Midwest FOB) $/t 605.20 - -0.53% -2.58% -5.94% -7.74% -12.67% 

Steel—Futures        

LME Billet Cash $/t 243.00 - 0.62% -13.75% -21.10% -22.80% -51.47% 

LME Billet Futures (1-mth) $/t 244.00 - -0.41% -13.48% -20.78% -22.48% -51.32% 

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

Shanghai Rebar Futures (Active contract) $/t 591.77 3.60% -1.16% -5.22% -0.72% 10.08% -10.80% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
- - - - - - - 

SHFE Rebar - Open Interest -  2,880 - - - - - - 

SHFE Rebar - Total Volume 60 - - - - - - 

China Steel Inventory (million tonnes) 20.64 - - 35.88% 69.60% 49.32% 10.79% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 132.90 - -9.16% -14.31% 0.53% 26.45% -8.34% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 127.20 - -8.36% -11.05% 8.16% 35.75% -5.64% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 138.50 - -4.26% -11.50% 10.47% 39.43% -3.48% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 29,665 - - - - - - 

China Iron Ore Inventory (million tonnes) 66.26 - - -0.94% -10.14% -29.45% -32.32% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 171.00 - - - 5.56% 2.40% -14.50% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 17.54 - 0.52% -3.47% 3.36% -3.73% -13.17% 

Pilbara Australia-Qingdao China (C5) 7.39 - 1.65% -1.60% -10.53% 4.67% -5.01% 

Saldanha South Africa-Beilun China 12.95 - - -3.00% 6.58% 1.97% -12.50% 

Tubarao Brazil to Rotterdam Europe  7.53 - 0.94% -7.95% 4.58% 0.80% -8.51% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - - 65.57% 44.29% 

Financials pricing        

RMB Currency 6.2186 0.04% 0.04% -0.30% -0.30% -1.56% -1.74% 

China 7-day repo 3.4100 10.00% 37.50% -4.72% 12.54% 5.25% 12.54% 

Shanghai Equities Composite 2,307.6382 1.65% -0.47% -5.13% 6.82% 11.02% -2.79% 
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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 licenced 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. 

 

 

 

 

 

 

 

 

 

  


