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Focus: Flows to the UK dominate Swiss PGM exports 

Focus: According to the latest (February) Swiss Customs data released this week, for the first 

time in five months, Switzerland turned a net importer of platinum in February, with a fairly 

moderate 12,441 oz of net imports. Unlike for platinum, February saw Switzerland remain a 

net exporter of palladium, and with a dramatic increase in net exports—489,383 oz were ex-

ported in February, compared to the 44,696 oz exported in January. This was also the largest 

net export figure for palladium that we’ve seen over the past four years. 

With Eurozone worries persisting—and ostensibly becoming more urgent since Cypriot 

lawmakers have until next Tuesday to find a solution that would guarantee them the 

needed bailout funds—gold is enjoying support from safe-haven demand. Countering 

this to some extent is the attendant dollar strength (which is weighing on all commodi-

ties). 

After an initial surge yesterday off the back of Chinese Flash Manufacturing PMI num-

bers came under persistent downward pressure for the rest of the day. Strong inventory 

builds were partly to blame but perhaps the market also made a more sober assess-

ment of the Chinese PMI numbers as the day progressed. 

For iron ore pricing, the TSI Fe 62% China CFR index rose $1.10/t to $135.30/t (MTD: 

$140.60/t). For the week, TSI prices have risen by 55 cents. The Platts Fe 62% index 

rose $1.50/t to $134.75/t, while the TSI Fe 58% index remained flat at $125.40/t. Metal 

Bulletin Fe 62% rose 55 cents to $134.89/t, while its Fe 58% materials priced up 28 

cents at $120.26/t.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 1,942 1,928 1,958 1,919 -14 -0.72% 1,902.00 -4 -34.75 

Copper 7,606 7,583 7,750 7,566 -24 -0.31% 7,580.00 6 -34.25 

Lead 2,188 2,173 2,221 2,169 -16 -0.71% 2,184.00 21 -25.50 

Nickel 16,815 16,895 16,975 16,771 80 0.48% 16,850.00 125 -67.50 

Tin 22,625 22,595 22,800 22,391 -30 -0.13% 22,695.00 -425 -62.00 

Zinc 1,935 1,934 1,954 1,930 -1 -0.05% 1,918.00 17 -29.25 

Energy 

 
 Open Close High Low day/day Change (%)    

ICE Brent 107.31 107.46 107.77 107.16 -0.01 -0.01%    

NYMEX WTI 92.33 92.55 92.74 92.33 0.10 0.11%    

ICE Gasoil 900.00 899.75 902.00 897.25 1.50 0.17%    

API2 Q1'13 81.90 81.90 - - 0.00 0.00%    

  

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

Gold 1,608.75 1,613.75 1,617.20 1,605.50 1,614.30 6.20 -1.2/-0.8   

Silver - 29.14 29.30 28.75 29.22 0.40 -4.0/-2.0   

Platinum 1,582.00 1,583.00 1,584.00 1,578.00 1,583.00 3.00 +1.5/+3.5   

Palladium 759.00 761.00 762.50 760.00 761.00 2.00 +0.0/+1.0   
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Precious metals  

With Eurozone worries persisting—and ostensibly becoming more urgent since Cypriot lawmakers have until next Tuesday to 

find a solution that would guarantee them the needed bailout funds—gold is enjoying support from safe-haven demand.  

Countering this to some extent is the attendant dollar strength (which is weighing on all commodities). Despite the relatively 

strong gold price, physical buying remains particularly strong—with buying out of the Far East the dominant driver. 

PGM, with an element of industrial demand, are not faring well amid the current concerns over the Eurozone and the possible 

threat to the region’s already extremely fragile economy. Looking at the latest Swiss Customs data, palladium imports from 

Russia to Switzerland resumed, coming in at 9,300k oz in February. This is slightly higher than the usual c.6,200k oz we’ve 

seen since September last year, but given that January saw no imports from Russia this is not particularly noteworthy. 

 

Focus: Flows to the UK dominate Swiss PGM exports 

According to the latest (February) Swiss Customs data 

released this week, for the first time in five months,  

Switzerland turned a net importer of platinum in Febru-

ary, with a fairly moderate 12,441 oz of net imports. 

Unsurprisingly, platinum imports into Switzerland were 

dominated by flows from South Africa, which held relatively 

steady at 2,130 oz (34,960 oz in January). 

Most of the outward flows of platinum from Switzerland 

were to the UK (45,847 oz), most likely for Loco London 

settlement of physical contracts as a consequence of  

investor interest in the metal. 

After accelerating in January (66,655 oz), net exports of 

platinum to China from Switzerland slowed down again 

(only 9,300 oz for February). China’s customs data  

corroborates this slowdown and underperformance of  

exports from Switzerland into China, with only 6,168 oz 

reported for February. Total Chinese imports of platinum 

(according to China Customs) also displayed this loss of 

momentum, falling to 109,609 oz in February (from 165,184 

oz in January). While a drop off is expected due to the Lu-

nar New Year celebrations in February, it is worth noting 

that average monthly Chinese imports for the year so far 

(137,396 oz) are below what they were over the same pe-

riod last year (163,766 oz). 

Unlike for platinum, February saw Switzerland remain a 

net exporter of palladium, and with a dramatic increase in 

net exports—489,383 oz were exported in February,  

compared to the 44,696 oz exported in January. This was 

also the largest net export figure for palladium that we’ve 

seen over the past four years. 

By far the largest share of these exports went to the 

UK, with 498,185 oz moving to London vaults — as a  

consequence of investor-related flows. 

Again, in contradiction to what was witnessed for platinum, 

exports to China from Switzerland grew in February  

(5,816 oz from 3,235 oz in January), although they still re-

main well below last year’s average monthly exports of 

18,356 oz. China Customs figures however were more in By Marc Ground 

tune with the trend seen in platinum, showing that total palla-

dium imports into China decelerated to 43,090 oz in February 

from 61,640 oz the previous month. A YTD comparison also  

reveals a moderately slower start this year for China’s  

palladium imports—104,730 oz YTD, compared to 118,908 oz 

cumulative imports over the same period last year. 

Net platinum imports into Switzerland 

Sources: Swiss Customs; Standard Bank Research 
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Base metals 

After an initial surge yesterday off the back of Chinese Flash Manufacturing PMI numbers came under persistent downward 

pressure for the rest of the day. Strong inventory builds were partly to blame but perhaps the market also made a more sober 

assessment of the Chinese PMI numbers as the day progressed. 

We remain cautious, and look to other data releases in the coming month for confirmation of either a surge or slowdown in 

growth momentum in China. For industrial commodities: if growth momentum is indeed slowing, it would be consistent with our 

view that any restocking at fabricator level of metal is likely to be delayed beyond Q1. Certainly, the recent price action of  

metals such as copper has not been consistent with restocking behaviour. In fact, the only metal with industrial exposure to 

China which is up YTD is palladium, and that is arguably because of a distressed supply side rather than strong demand out of 

China. 

Persistent dollar strength (owing to Eurozone worries) is keeping a lid on any upside this morning. Cyprus needs to come up 

with a plan by next week Tuesday before the ECB could end support for its banks. This raises concerns over a possible  

Cyprus exit from the common currency and attendant contagion risk to the rest of the region (see G10 Daily dated 22 March 

2013). 

By Marc Ground 

Bulks 

Iron ore sentiment remains confused, with underlying markets beginning to feel like they have been oversold, although macro 

tensions are still keeping restocking behaviour in check. Cyprus is back, grabbing global headlines, with Russia spurning any 

further credit. As a result, Europe’s debt crisis and political turmoil remain far from certain. Meanwhile, the Chinese await  more 

policy releases to deal with Bejing’s planned property sector curbs. 

China’s March MNI Flash Business Sentiment Index saw sentiment drop from 60.98 in February to 58.39 in March, with both 

new orders and output falling. This is in line with our thinking, given the significant policy headwinds businesses have been 

facing since returning from the Chinese holidays, including tightening monetary conditions and uncertain housing policies 

which are affecting consumer sentiment as well.  

Shanghai Equities closed up 0.17%, having risen 2.2% throughout the week, with the property sub-index rallying in the last 30 

minutes above yesterday’s close. The OECD is forecasting China will grow 8.5% this year (up from 7.8% in 2012) and 8.9% in 

2014, resulting from stronger housing sales and a pick-up in business investment. The IMF is also confident that China will 

grow at a stronger pace in 2013, forecasting 8% annual growth this year and does not believe local government credit issues 

are cause for systemic concern. China’s 7-day interday bank rate eased to 2.97%, while the RMB rose to 6.2123. 

Shanghai Rebar Futures experienced falls, with May falling RMB34/t and October falling RMB4/t, as the contracts continue to 

trade close to spot. Traders continue to display ongoing nervousness about underlying output and physical steel inventory 

levels, until Chinese property measures are released next week/week after. Tangshan billet traded flat today  

(up RMB20/t w/w); rebar traded up RMB10-20/t in Shanghai and Beijing, while HRC rose RMB10/t, with the Shanghai Steel 

Exchange Centre trading RMB 15/t lower.  

For iron ore pricing, the TSI Fe 62% China CFR index rose $1.10/t to $135.30/t (MTD: $140.60/t). For the week, TSI prices 

have risen by 55 cents. The Platts Fe 62% index rose $1.50/t to $134.75/t, while the TSI Fe 58% index remained flat at 

$125.40/t. Metal Bulletin Fe 62% rose 55 cents to $134.89/t, while its Fe 58% materials priced up 28 cents at $120.26/t.  

In IO swaps, pre-lunch Asia saw a mini rush of blood in the front months, with April trading at $136/t and May at $131.50/t, 

before Shanghai rebar negativity; a poor Shanghai Equities’ property sub index performance and renewed Cyprus concerns 

took the Index lower in the Asian afternoon. The London morning session experienced a second rush of blood, anticipating a 

higher print on the indices. At time of writing, IO swaps were up c.$1/t for the front months.  

Among physical ore trades, RioTinto sold a Palabora Fe 64.5% concentrate April laycan cargo at $138.58/t. On CBMX, an 

Aussie Fe 62% Fines April laycan cargo closed at $134.75/t. Local port stocks were trading again at similar price levels to  

previous trades throughout the week, although globalORE reportedly saw bids as high as $136/t for Aussie 62% fines. Rio will 

be offering a mixed cargo of PB fines and Fe 58.5% special fines for mid-April loading on Monday.  

In iron ore supply news, IOC is being confronted with a $900m lawsuit from local community groups over property rights  

violation, together with a motion seeking an injunction to cease all mining activity since their traditional way of life is being  

inhibited. Meanwhile, Sundance remains in takeover talks with Hanlong and the China’s NDRC, with its shares remaining in  
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suspension. ENRC is reassessing its Brazilian investments, including Bamin’s Pedra de Ferro mine in Caetite/Porto Sul,  

following protracted port licensing and a reducing iron ore investment outlook. The company still believes a DSO operation has 

potential, using existing infrastructure. 

London Mining shipped 1.5mt of Fe 64.9% concentrate from its Sierra Leone operations in 2012, at a cost of $77/t, selling via 

Glencore (1.8mtpa; 5 years; premium to Platts 62%) and Vitol (2mtpa; 6 years; premium to Platts 63.5%). The Miner is looking 

to expand towards a 3.6-3.8mtpa operation for 2013, with commissioning of a 2nd concentrate plant and enhanced  

trans-shipper capacity/cycle times now underway. Stockpile building to mitigate against the Monsoon rains across Q3 is also 

occurring. Costs are expected to fall towards $50/t as volumes ramp to 5mtpa. 

In coal, Newcastle’s channel dredging is likely to take 3-4 weeks to return to normal depths (15.2m draft); however, depths will 

lift from 14.3 to 14.6m as of Monday. The PWCS shiploader has meanwhile returned to service again today. For Q2, API 2 is 

trading at $82.30/t; API 4 is trading at $82.60/t, while Newcastle is trading at $87.75/t; Dalian Commodity Exchange traded 

50.9mt of coking coal futures (specification: G-spot >65; Y<25; Ash 10-11.5%; VM 16-28%; CSR>50) on its first day of trading 

today. September became the most active contract, with 97,386 lots remaining open. Prices closed at RMB1,276/t, compared 

to an opening price of RMB1,280/t. Meanwhile, Sept coke fell RMB15/t to close at RMB1690/t. Chinese CFR prices for  

low-vol HCC were being pegged at $165-170/t, off c.$5/t across the week.  

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 5,229,825 5,217,425 20,775 8,375 12,400 19,775 1,822,725 34.85 260,573 

Copper 557,450 550,825 6,775 150 6,625 237,400 64,625 11.59 166,676 

Lead 269,975 271,475 0 1,500 -1,500 -50,350 145,850 54.02 42,524 

Nickel 162,288 162,306 654 672 -18 22,380 28,842 17.77 45,395 

Tin 14,050 14,145 0 95 -95 1,225 2,265 16.12 8,190 

Zinc 1,195,825 1,199,725 675 4,575 -3,900 -24,925 718,850 60.11 131,400 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 14,705 14,695 -50  Ali May'13 - - - - 

Copper 55,620 55,530 -500  Cu May'13 344 344.25 0.75 0.22% 

Zinc 14,960 14,925 -85       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,670 70,418 20,289 156,537 210,837 17,818 9.2900 

3-month 18,123 71,276 20,422 158,813 212,393 18,180 9.4000 

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) 123.25 0.07 120.89 -0.18 120.82 -0.17 120.38 -0.14 119.82 -0.59 

Gasoil 0.1% Rdam ($/mt) 899.75 1.50 902.25 1.50 904.00 1.50 906.50 2.50 895.00 -1.00 

NWE CIF jet ($/mt) 988.67 -1.21 962.42 -3.74 967.97 -2.75 974.37 -2.80 - - 

Singapore Kero ($/bbl) 123.27 0.03 120.30 -0.21 120.30 -0.21 120.56 -0.18 119.96 -0.09 

3.5% Rdam barges ($/mt) 600.05 -1.26 595.42 -5.42 593.81 -5.60 589.22 -5.96 581.25 -5.10 

1% Fuel Oil FOB ($/mt) 619.81 -0.67 613.67 -4.73 617.88 -5.09 619.97 -5.46   

Sing FO180 Cargo ($/mt) 636.63 -0.16 625.73 -5.17 624.75 -5.41 622.05 -5.71   

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

API2 (CIF ARA) 81.90 0.00 84.55 0.00 87.15 0.05 92.80 0.05 99.80 -0.05 

API4 (FOB RBCT) 82.25 -0.20 83.55 -0.20 85.15 -0.15 90.10 0.00 95.70 -0.10 

            

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

Gold 0.19833 0.21667 0.24500 0.29667 0.34500   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.20420 0.24300 0.28410 0.44740 0.73550   

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

Gold 46.97 1,599.81 1,592.48 1,663.05 1,665.84 1,599 1,608 

Silver 43.76 28.95 28.91 31.08 30.77 28.73 29.00 

Platinum 44.89 1,585.40 1,589.26 1,613.61 1,569.44 1,571 1,591 

Palladium 53.44 763.80 752.83 708.04 662.46 759 772 

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 1,614.10 29.1250 753.25 1,580.10 - 4,932.00 1,613.70 

Open Interest 435,050 151,593 37,624 63,574 - 134,879 704 

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 397.25 - - 1.14% 2.70% 7.19% -9.08% 

China Tangshan Steel Billet $/t 518.00 - 0.58% -2.63% 1.77% 4.86% -16.45% 

China HRC export (Shanghai FOB) $/t 588.00 - -3.29% -2.49% 6.33% 14.84% -7.40% 

North Europe HRC domestic (ex-works) $/t 495.00 - -1.49% -1.49% 5.32% 2.06% - 

North America HRC domestic (Midwest FOB) $/t 612.20 - 1.16% -1.39% -3.98% -5.52% -10.37% 

Steel—Futures        

LME Billet Cash $/t 206.50 - -15.37% -27.22% -30.99% -42.16% -58.01% 

LME Billet Futures (1-mth) $/t 212.50 - -12.91% -27.23% -30.44% -41.14% -57.35% 

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

Shanghai Rebar Futures (Active contract) $/t 609.95 -0.88% 3.16% -1.16% 1.57% 6.06% -10.02% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
-2,363 - - - - - - 

SHFE Rebar - Open Interest -  1,446 - - - - - - 

SHFE Rebar - Total Volume 120 - - - - - - 

China Steel Inventory (million tonnes) 20.79 - 0.00% 8.56% 72.03% 56.75% 12.83% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 134.20 - -0.30% -12.63% -0.89% 29.41% -7.58% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 125.40 - -1.42% -12.25% 1.21% 27.18% -7.39% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 139.92 - 0.24% -9.51% 10.06% 41.81% -2.55% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 31,790 - - - - - - 

China Iron Ore Inventory (million tonnes) 67.24 - - -2.21% -5.72% -28.61% -31.19% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 170.00 - - -0.58% 4.94% 3.66% -18.27% 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 17.45 - -0.29% -2.89% 7.25% -17.77% -11.15% 

Pilbara Australia-Qingdao China (C5) 7.24 - -1.63% -2.29% 2.99% -8.12% -3.72% 

Saldanha South Africa-Beilun China 13.25 - - 1.15% 12.29% 0.38% -6.69% 

Tubarao Brazil to Rotterdam Europe  7.49 - -0.27% -5.07% 9.50% -12.30% -5.90% 

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

Financials pricing        

RMB Currency 6.2138 - -0.05% -0.40% -0.31% -1.51% -1.36% 

China 7-day repo 2.5000 -18.03% 19.05% -19.35% -20.89% -44.32% -21.38% 

Shanghai Equities Composite 2,326.0640 0.08% 2.09% 0.51% 7.74% 14.40% -2.09% 
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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. 

 

 

 

 

 

 

 

 

 

  


