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Focus: Platinum the black sheep and palladium the darling 

Focus: According to the latest CFTC data, platinum remains the black sheep of the pre-

cious metals, with net speculative length (NYMEX platinum) falling for the sixth consecutive 

week. Palladium appears to be benefiting the most from the renewed confidence in the 

complex. 

An agreement on a deal to release the next tranche of aid for Greece was finally 

reached by Euro zone officials last night. The impact on the euro has been rather lim-

ited, with the currency weakening against the dollar heading into the afternoon, however 

base metal prices have nevertheless rallied. 

A stronger euro, after Eurozone finance ministers reached agreement on dealing with 

Greece’s debt problems, kept precious metals buoyant yesterday. However, this morn-

ing, support has faltered as the dollar has gained against the euro, sending the complex 

lower.  

As anticipated, the latest CFTC data reveals that the eruption of hostilities between Is-

rael and Hamas did stem the futures market liquidations of the previous four weeks. Net 

speculative length rose by a, not particularly spectacular, 2.6m bbls — which is insipid 

when compared to the average liquidation of 11.4m bbls in the preceding four weeks.  

A second dull day for bulks markets during Asian time today, with Chinese physical 

steel markets stable to lower. The spot TSI 62% CFR China IO physical price fell 30 

cents (0.3%) to $117.90/t, while the TSI 58% index closed flat at $108.10/t.  

The Platts 62% China CFR index printed another 50 cent drop to $119.00/t.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 1,978 2,000 2,001 1,976 22 1.11% 1,929.00 14 -13.50 

Copper 7,770 7,780 7,795 7,730 10 0.13% 7,676.00 -40 -15.50 

Lead 2,196 2,183 2,211 2,180 -13 -0.59% 2,170.00 4 0.25 

Nickel 16,649 16,455 16,775 16,456 -194 -1.17% 16,530.00 -155 -57.00 

Tin 20,900 20,825 20,900 20,750 -75 -0.36% 20,595.00 20 18.00 

Zinc 1,956 1,982 1,994 1,955 26 1.33% 1,915.50 18 -19.50 

Energy 

 
  Open Close High Low day/day Change (%)    

ICE Brent 111.00 111.25 111.29 111.00 0.33 0.30%    

NYMEX WTI 87.82 88.10 88.17 87.71 0.36 0.41%    

ICE Gasoil 950.25 951.00 951.75 949.75 3.00 0.32%    

API2 Q1'13 94.45 94.15 - - -0.30 -0.32%    

  

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

Gold 1,734.75 1,734.50 1,752.00 1,748.30 1,749.50 -1.30 -0.2/+0.2   

Silver - 34.09 34.21 33.92 34.13 0.04 -2.0/+0.0   

Platinum 1,581.00 1,584.00 1,619.50 1,612.00 1,610.00 -2.00 1.5/3.5   

Palladium 654.00 657.50 668.00 663.00 662.00 -7.00 0.0/1.0   
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As we pointed out last week, just as palladium, among the 

precious metals, was especially hard hit by the liquidations 

of several weeks ago, it now appears to be benefiting 

the most from the renewed confidence in the complex. 

However, the flip-side of this continued interest is that the 

market now seems considerably more stretched. Net 

speculative length as a percentage of open interest has 

leaped from 41.6% the previous week to 49.7% this past 

week, now above the 5-year average of 47.5%. 

ETFs have finally been convinced to add to their palladium 

holdings, although with an addition of only 12.1k oz, it does 

seem somewhat begrudgingly — ETF opinion still appears 

far removed from the futures market’s optimism. 

Base metals 

An agreement on a deal to release the next tranche of aid for Greece was finally reached by Euro zone officials last night. The 

impact on the euro has been rather limited, with the currency weakening against the dollar heading into the afternoon, however 

base metal prices have nevertheless rallied. 

Data-wise, the US durable goods orders due out this afternoon will be closely watched. Consensus expectations are for a -

0.7% decline, however the range of estimates is very wide, from –4% to +2.7%. The headline figure has been rather erratic in 

recent months, owing mainly to volatility in aircraft orders, which explains the spread in forecasts. As a result however, the 

focus is likely to be on the non-transport component, which is expected to come in at -0.5% after a 2% rise in September. 

Given the negative impact on the economy stemming from the debt ceiling issue earlier in the year, it will be interesting to see 

if a greater fuss well be made regarding the ongoing fiscal cliff saga and its potential to weigh on economic activity should the 

data come in softer than expected. 

Aluminium prices have rallied strongly into Tuesday afternoon, climbing above $2,020 for the first time since mid-October and 

closing in on its 200-day MA (currently at $2,025). The rally over the past 3 days looks to be more technical in nature rather 

than reflecting a change in the metal’s underlying fundamentals, however further tightness in Dec-Jan, heard at 12.5 backwar-

dation this morning compared to a valuation of $9.5 back overnight, may also be deterring would be shorts. Inventory-wise 

aluminium on-warrant stocks climbed a net 27,950 mt. The main reason was a 25,000 mt increase in on-warrant inventory in 

Detroit. Rather than represent inflows of new metal however, the increase was instead due to 25,000 mt of previously can-

celled material being put back on-warrant, perhaps triggered by the current nearby tightness . 

Focus: Once again, platinum the black sheep and  

palladium the darling 

According to the latest CFTC data (released only yesterday due 

to last week’s Thanksgiving holiday in the US), platinum  

remains the black sheep of the precious metals, with net 

speculative length (NYMEX platinum) falling for the sixth  

consecutive week. Although, at a relatively mild 18.6 tonnes, 

the downward momentum has slowed considerably (the 

previous five weeks saw an average decline of 104.3 tonnes). 

An unwinding of longs remained the main driver of the net  

deterioration, with 37.9k oz lost. Encouragingly, 19.3k oz were 

unwound from shorts, erasing the 17.0k oz added the previous 

week. 

This data includes the reaction to the resolution of the Amplats 

dispute. As such, the relatively mild liquidation might appear 

surprising; however, as we had pointed out before, the market 

was already growing weary of South African supply concerns as 

a point of support for platinum. In addition, prices rallied after 

Johnson Matthey released their interim review for 2012. They 

forecast a deficit of 400k oz for platinum in 2012, largely in line 

with our forecast of a 355k oz deficit.  

Net speculative length as a percentage of open interest rose to 

56.5%; the market remains overly long on platinum. 

ETFs added a cautious 2.8k oz to their platinum holdings. 

Net speculative length for NYMEX palladium improved on the 

gains of the previous week, with a strong 108.3k oz added this 

past week — the strongest gain since mid-August. However, 

this time, the overall improvement was driven by a massive 

88.4k oz unwinding of shorts. A modest 19.9k oz were added to 

speculative longs. 
By Marc Ground 

NYMEX platinum net speculative length as a % of open interest 

Sources: NYMEX; Standard Bank Research 
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Energy 

As anticipated, the latest CFTC data reveals that the eruption of hostilities between Israel and Hamas did stem the futures 

market liquidations of the previous four weeks. Net speculative length rose by a, not particularly spectacular, 2.6m bbls — 

which is insipid when compared to the average liquidation of 11.4m bbls in the preceding four weeks. The increased Middle 

East tensions prompted a reluctance to be short (2.8m bbls were unwound) rather than a desire to increase length — in fact, 

0.2m bbls were liquidated from speculative longs. 

With a ceasefire between Israel and Hamas having been brokered now — and although fragile, still appearing to hold — this 

point of support has faded as quickly as it started. However, Middle East concerns remain, as Egyptian President Mursi (one of 

the facilitators in brokering the Hamas-Israel ceasefire) is facing unrest at home — but this is not to the same extent. 

We feel that the main impetus for continued support for crude oil markets will have to come from an easing of Eurozone con-

cerns (as it did yesterday) and progress on a US fiscal cliff deal. Both criteria are plagued with uncertainty and leave the mar-

ket more open than usual to the vagaries of speculation and rumour. 

By Marc Ground 

Precious metals 

A stronger euro, after Eurozone finance ministers reached agreement on dealing with Greece’s debt problems, kept precious 

metals buoyant yesterday. However, this morning, support has faltered as the dollar has gained against the euro, sending the 

complex lower. Durable goods orders out this afternoon, could give an indication of the extent to which the ongoing fiscal cliff 

saga could be weighing on economic confidence and economic activity (see G10 Daily dated 27 November). Consequently, a 

poor reading could weigh on the dollar and provide some support to precious metals, in particular gold and silver.  

Looking at the latest CFTC data (the data was released only yesterday due to last week’s Thanksgiving holiday in the US), Net 

speculative length for COMEX gold continued to increase, although at an even more moderate pace. The persistence of the 

previous week’s turnaround is welcome, but the size of the increases (23.5 tonnes and 36.4 tonnes) does not indicate a  

particularly confident market. This past week’s increase was composed of a 24.5 tonne addition to speculative longs, accom-

panied by another marginal increase in shorts (0.9 tonnes). ETFs looked cautious, adding a mild 2.7 tonnes to their gold  

holdings, compared to the 9.4 tonnes added the previous week. Nevertheless, this brings total holdings to 2,694.0 tonnes — 

another record high. 

Confidence in silver appeared to grow with a strong addition of 680.0 tonnes (only 116.5 tonnes were added last week) to net 

speculative length over the past week. However, this increased interest is once again stretching a market that was only just 

starting to look less strained. As a percentage of open interest, net speculative length has jumped to 21.1%, moving further 

away from the 5-year average of 18.6%. We had hoped that the easing strain of the previous weeks might lead to more  

sustainable rallies in silver. However, the increased length is once again placing the market in a vulnerable position. Like us, 

ETFs also appear sceptical of further upside in silver, shedding 151.7 tonnes from their silver holdings this past week. 

Gold support is at $1,745 and $1,742. Resistance is $1,753 and $1,757. Silver support is at $33.94 and $33.77, resistance is 

at $34.26 and $34.39. 

Platinum support is at $1,608 and $1,598. Resistance is at $1,626 and $1,632. Palladium support is at $663 and resistance at 

$675. 

By Marc Ground 

By Leon Westgate 

Base metals (Cont.) 

Copper has lagged behind aluminium this morning, with prices stalling around $7,800 heading into the afternoon. With the 

CESCO Shangahi conference kicking off, the focus is on China. The main news so far are unconfirmed reports that Codelco 

has cut its 2013 copper premium to China to $98/mt, more or less in line with expectations and a $12/mt reduction on last 

year’s level. Elsewhere, zinc on-warrant stocks have declined further this morning, following a 23,700 mt jump in cancelled 

warrants in New Orleans. Cancelled warrants now represent over 51% of total LME inventory. Prices meanwhile have contin-

ued to edge higher, following Friday’s technical break higher, though momentum does appear to be starting to fade.  
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Bulks 

A second dull day for bulks markets during Asian time today, with Chinese physical steel markets stable to lower. The spot TSI 

62% CFR China IO physical price fell 30 cents (0.3%) to $117.90/t, while the TSI 58% index closed flat at $108.10/t.  

The Platts 62% China CFR index printed another 50 cent drop to $119.00/t. The TSI 62% price is now off $5/t since last  

Monday’s ―high‖ of $122/t was reached, following a two-and-a-half month rally back from lows of $86.70/t struck on  

5 September, levels not witnessed since October 2009.  

Vale reportedly cancelled a tender for a Fe 60% high silica sinter feed today, while concluding a Fe 64% lump cargo at 

$126.37/t. Rio Tinto appeared to have more success, concluding a public tender for a 61.5% Pilbara Blend fines cargo at 

$119.75/t, reportedly to a Hong Kong trader. This price was considered above expected market levels of c.$118.50/t, although 

below their last deal struck on 20 November at $ 121.51/t.  

Shanghai Rebar futures fell another $3/t today, at one point testing support at $567/t (RMB 3530), before rallying back to close 

at RMB3537. The contract was partly dragged lower by Shanghai equities, whose index fell through the key 2000 support level 

today, for the first time since March 2009. Weak seasonal funding demand has also seen the 7-day repo fall to back to 2.88% 

from highs in October of 4.32%. 

Topical today was news that China’s steel output rates have virtually been maintained for the second part of November, at 

c.712 million tonnes annualised, off just 0.41% period-on-period. Combining this data set with benign port stockpile data for 

both iron ore and steel suggests that the current market remains relatively well-balanced to face the seasonally soggy period 

which will reign from November until mid-February. The forwards market is largely discounting any rebound into the New Year, 

after failing to see any re-stock pricing occur earlier in 2012. However, we believe that the lack of a significant construction  

re-stock rally heading into March this year reflects the cyclical slowdown in China wrought by Beijing’s restrictive policy  

response to previous growth excesses. We are anticipating the recent cyclical turnaround in China’s economic data sets to be 

maintained into the New Year, generating a re-stock of greater momentum heading into March 2013. Likewise, Chinese indus-

trial profits appeared to have turned the corner in October rising 0.5% y/y YTD, against a 1.8% fall for the Jan-Sept period, 

continuing the positive momentum witnessed in the recent turnaround of the PMIs into expansionary territory.  

Elsewhere, however the news remains negative, with a number of European mills announcing fresh rounds of business 

restructuring, including Tata, Arcelor Mittal and Thyssen Krupp.  

 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 5,177,100 5,177,425 3,000 3,325 -325 206,700 1,827,425 35.30 213,356 

Copper 249,825 249,825 850 850 0 -121,075 36,450 14.59 107,956 

Lead 361,475 361,525 0 50 -50 8,400 159,175 44.03 60,609 

Nickel 134,646 133,812 834 0 834 44,598 13,590 10.09 36,009 

Tin 11,740 11,740 0 0 0 -450 4,410 37.56 8,455 

Zinc 1,199,050 1,200,550 0 1,500 -1,500 377,350 591,350 49.32 109,941 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 15,395 15,405 30  Ali Mar'13 - - - - 

Copper 56,410 56,350 180  Cu Mar'13 355 355.00 0.15 0.04% 

Zinc 15,200 15,160 25       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,110 68,086 19,248 146,621 182,678 16,990 8.8700 

3-month 17,984 69,958 19,630 147,963 187,258 17,822 8.9920 

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) 124.03 0.19 125.58 -0.25 127.15 -0.43 125.77 -0.37 123.28 -0.29 

Gasoil 0.1% Rdam ($/mt) 951.00 3.00 954.00 3.50 952.00 3.50 936.25 -3.25 923.75 -2.50 

NWE CIF jet ($/mt) 1,015.93 -0.43 1,023.33 -3.87 1,021.55 -4.31 1,015.51 -3.38 1,002.78 -2.88 

Singapore Kero ($/bbl) 125.39 0.13 126.43 -0.40 126.45 -0.43 125.52 -0.46 123.79 -0.33 

3.5% Rdam barges ($/mt) 584.13 0.00 591.25 -0.50 594.75 -0.75 600.50 -1.25 598.75 -1.50 

1% Fuel Oil FOB ($/mt) 611.98 -0.45 617.50 -2.75 622.00 -3.25 630.00 -2.75   

Sing FO180 Cargo ($/mt) 616.40 1.26 626.75 0.25 630.25 -0.25 636.00 -1.75   

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

API2 (CIF ARA) 94.15 -0.30 95.60 -0.30 97.40 -0.30 96.80 -0.30 105.00 -0.60 

API4 (FOB RBCT) 91.30 0.10 92.85 -0.15 94.65 -0.15 93.90 -0.10 101.65 -0.50 

            

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

Gold 0.32167 0.39167 0.40333 0.45500 0.48500   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.20900 0.25700 0.31150 0.52700 0.86000   

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

Gold 56.24 1,730.15 1,721.69 1,689.93 1,662.98 1,745.00 1,753.00 

Silver 58.79 33.13 32.54 31.29 30.92 33.94 34.26 

Platinum 54.00 1,584.18 1,569.02 1,545.26 1,546.53 1,608.00 1,626.00 

Palladium 56.61 644.04 626.46 622.01 633.34 663.00 675.00 

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

 Dec'12 Mar'13 Jan'13 Jan'13 Dec'12 Oct'13 Feb'12 

Settlement 1,749.50 34.1200 661.40 1,617.10 1,750.30 4,629.00 1,748.50 

Open Interest 479,139 150,954 21,607 59,744 978 147,898 773 

Change in Open Interest - - - - - - - 
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 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 392.34 - -1.16% 4.21% -3.39% -7.42% - 

China Tangshan Steel Billet $/t 498.00 - -0.60% -4.96% 3.11% -10.11% -18.49% 

China HRC export (Shanghai FOB) $/t 542.50 - - 2.84% 0.46% -15.56% -12.15% 

North Europe HRC domestic (ex-works) $/t 440.00 - - -4.35% -12.00% -14.98% - 

North America HRC domestic (Midwest FOB) $/t 650.00 - - 10.64% -2.99% -1.14% 1.56% 

Steel—Futures        

LME Billet Cash $/t 310.50 - 0.08% -10.58% -12.54% -23.33% -39.15% 

LME Billet Futures (1-mth) $/t 317.50 - -0.39% -8.57% -11.81% -22.70% -38.23% 

LME Steel Billet Stocks—change -2,015 - -3.1% -35.4% 675.0% - - 

Shanghai Rebar Futures (1-mth) $/t 595.97 -0.18% -0.07% -2.26% 6.14% -8.23% -14.16% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
- - - - - - - 

SHFE Rebar - Open Interest -  1,724 -0.45% 2.4% 14.0% 467.1% 584.1% 938.6% 

SHFE Rebar - Total Volume 92.00 - - - - - - 

China Steel Inventory (million tonnes) 12.30 - -0.46% -4.51% -17.88% -24.90% -8.57% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 118.90 - -3.18% -0.59% 19.62% -9.03% -9.92% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 108.80 - -2.51% -1.18% 19.43% -11.26% -9.11% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 120.00 - -0.32% 5.96% 10.94% -13.20% -11.76% 

China Iron Ore Inventory (10,000 tonnes) 79.66 - -4.10% -9.98% -17.86% -15.03% -17.82% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 159.00 - - 3.92% -9.14% -27.40% - 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 20.44 - - - - - -25.81% 

Pilbara Australia-Qingdao China (C5) 8.50 - -9.57% -19.43% 26.87% 11.84% -20.93% 

Saldanha South Africa-Beilun China 16.00 - -4.48% -5.88% 27.49% 13.07% -19.40% 

Tubarao Brazil to Rotterdam Europe  11.00 - 0.92% 0.92% 57.14% 41.03% -21.99% 

Saldanha South Africa-Rotterdam Europe 10.10 - 1.51% 4.12% 65.57% 55.38% -17.89% 

Financials pricing        

RMB Currency 6.2227 -0.04% -0.16% -0.33% -2.11% -1.93% -2.54% 

China 7-day repo 3.0000 4.17% -10.45% -30.56% -13.04% 15.38% -24.81% 

        

Bulks 

Sources: Standard Bank; LME; Bloomberg 



7 

Commodities  

Commodities Daily — 27 November 2012 

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 require-

ments designed to promote investment 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 inde-

pendent financial advisor prior to taking any investment decision based on this communication or for any necessary explana-

tion 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 material, clients should consider whether it is suitable for their 

particular circumstances and, if necessary, seek professional advice. The information, tools and material presented in this mar-

keting 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 misleading 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 document were produced by SBG as per the 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 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 communi-

cation‖, 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 companies 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 adminis-

trative arrangements 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 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 presented in the other sections of this communication were obtained or derived from sources SBG believes are 

reliable, but SBG makes no representations 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 specific 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. Inves-

tors should make their own investment decisions based upon their own financial objectives and financial resources and it 

should be noted that investment involves risk, including the risk of capital loss. Past performance is no guide to future perform-

ance. In relation to securities denominated in foreign 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 sudden 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 in-
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vestments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may prove diffi-

cult 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 regu-

lated in the United Kingdom by The Financial Services Authority (―FSA‖). This material is being distributed in the United Sta tes 

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 Degerler; in Angola by Standard Bank de Angola S.A.; in Brazil by Banco Standard de Inves-

timentos 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 

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 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 Stan-

dard 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 accor-

dance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be 

made in accordance with applicable 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 Pro-

vider and it also regulated by the South African Reserve Bank. 

Copyright 2012 SBG. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without 

the written consent of Standard Bank Group Ltd. 

 

 

 

 

 

 

 

 

 

  


