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Focus: After momentum appeared to be slowing the previous week, net speculative length 
for COMEX gold again increased this past week. The market remains sustained by the 
promise of continued monetary accommodation. We look for the $1,700 level to provide 
support. Increasing strain, coupled with the apparent ambivalence among participants, 
makes silver look particularly vulnerable. 

• A recovery in the official Chinese manufacturing PMI, albeit to a below consensus 50.6 
from 50.2, helped the base metals rally overnight. A recovery in the euro and firmer 
European equity markets also appears to have lent support 

• Precious metals are enjoying a weaker dollar this morning. Physical demand remains a 
strong point of support, with dips below $1,720/oz encouraging strong buying. However, 
given that this week is particularly data heavy, we would be surprised to see metals rally 
substantially higher from current levels. 

• Oil markets ended the day up on Friday, despite both sides in the US fiscal cliff negotia-
tions admitting to a stalemate. Even US data flow on Friday was not particularly encour-
aging. 

• Iron ore physical markets took their negative lead from further physical steel price falls 
today in Northern China’s rebar market of $5-10/t, together with a return into contraction 
for China’s steel sector PMIs for November.  

Base metals LME 3-month               

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

Aluminium 2,060 2,094 2,095 2,057 34 1.65% 2,079.00 33 0.00 
Copper 7,891 7,995 8,002 7,872 104 1.32% 7,949.00 99 -16.25 
Lead 2,219 2,252 2,251 2,217 33 1.49% 2,254.50 16 5.50 
Nickel 17,050 17,650 17,600 17,030 600 3.52% 17,100.00 -125 -52.00 
Tin 21,599 21,845 21,900 21,599 246 1.14% 21,800.00 190 17.00 
Zinc 2,031 2,046 2,062 2,025 15 0.74% 2,028.00 22 -16.75 

Energy 

   Open Close High Low day/day Change (%)    

ICE Brent 110.96 111.68 111.75 110.95 0.45 0.40%    
NYMEX WTI 88.85 89.11 89.30 88.76 0.20 0.22%    
ICE Gasoil 948.75 953.75 954.50 948.75 3.50 0.37%    
API2 Q1'13 94.05 94.30 - - 0.25 0.27%    
  

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

Gold 1,728.25 1,726.00 1,730.50 1,710.50 1,711.50 -15.50 +1.5/+1.9   
Silver - 33.69 34.31 33.19 33.23 -1.12 +5.5/+7.5   
Platinum 1,617.00 1,612.00 1,617.00 1,614.00 1,612.00 -8.00 1.5/3.5   
Palladium 688.00 685.00 689.50 682.50 685.00 3.00 0.0/1.0   
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ETFs added 8.0 tonnes this past week. After the massive 
151.7 tonnes shed the previous week, this marginal move 
seems devoid of confidence. 

Base metals 
A recovery in the official Chinese manufacturing PMI, albeit to a below consensus 50.6 from 50.2, helped the base metals rally 
overnight. A recovery in the euro and firmer European equity markets also appears to have lent support, though metal prices 
were drifting heading into the afternoon. Headlines that Spain is making a formal request for EU Bank bailout funds has since 
thrown  the cat amongst the pigeons ahead of US trade however, with the Euro initially strengthening sharply to the news. 

All eyes will be on the various PMI’s this week. The official Chinese PMI came in at 50.6 compared to expectations of 50.8, 
however it was nevertheless a 7-month high. The HSBC version came in at 50.5 compared to expectations of 50.4 and last 
month’s reading of  49.5, also adding to the sense that the economy has bottomed out, albeit perhaps not bouncing back that 
strongly. The German and EC PMI’s were in-line with expectations at 46.8 and 46.2 respectively, while this afternoon’s US 
ISM Manufacturing index is expected to come in at 51.5 from 51.7 previously.  

Copper briefly traded up above $8,040 this morning, in the immediate aftermath of the Chinese PMI data, however prices have 
since drifted lower heading into the afternoon. With little sense that concrete progress was made during the CESCO Shanghai, 

Focus: Gold well supported, silver looking vulnerable 
After momentum appeared to be slowing the previous week, net 
speculative length for COMEX gold again increased this past 
week — 29.6 tonnes were added. The persistence of the pre-
ceding week’s turnaround is encouraging. This past week’s 
increase was driven by a 40.0 tonne addition to speculative 
longs. However, the 10.0 tonne increase in shorts — the largest 
since June — does diminish the signal of confidence from the 
overall improvement. 

The market remains sustained by the promise of continued 
monetary accommodation. We look for the $1,700 level to 
provide support. A drop towards this level, like we saw on 
Wednesday last week on the back of better-than-expected data, 
we would read as a buying opportunity. The Fed is not going to 
respond to stronger-than-expected data with tighter policy im-
mediately and, more importantly, the interest rate markets are 
not going to expect the Fed to change course. If rates can’t rise 
materially on strong data the dollar is unlikely to rise materially. 

ETF confidence returned, with 15.9 tonnes added to their gold 
holdings this past week. Total gold holdings are now 2,709.9 
tonnes — a record high. 

After particularly strong showing of confidence last week, inter-
est in silver remained, with net speculative length (COMEX) 
growing at a strong, although much slower pace — 289.4 ton-
nes were added this past week, compared to the 680.0 in-
crease of the previous week. The turnaround of the past three 
weeks has erased more than 80% of the liquidations of the pre-
ceding four weeks. 

However, the futures market once again appears torn. The 
week saw a hefty 650.7 tonnes added to longs — the largest 
increase we’ve seen since August. Yet, countering this was a 
361.4 tonnes addition to shorts, erasing last week’s sell-off of 
306.1 tonnes and marking the strongest increase since June. 

Net speculative length as a percentage of open interest contin-
ues to climb, now at 23.8% from 21.1% previously — the 5-year 
average is 18.6%. This increasing strain, coupled with the ap-
parent ambivalence among participants, makes silver look par-
ticularly vulnerable. 

By Marc Ground 

COMEX speculative longs and shorts 

Sources: COMEX; Standard Bank Research 
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Energy 
Oil markets ended the day up on Friday, despite both sides in the US fiscal cliff negotiations admitting to a stalemate. Even US 
data flow on Friday was not particularly encouraging. Personal income for October was flat, while spending fell 0.2% m/m. The 
Chicago PMI managed to creep above 50, although at 50.4 this was hardly inspiring and even fell short of the market’s modest 
expectations (consensus: 50.5). 

Looking at the latest CFTC data, after the ceasefire between Israel and Hamas, the brief increase in net speculative length 
(NYMEX WTI) that we saw off the back of the tensions in the previous week was dramatically reversed this past week. A con-
siderably 47.3m bbls were liquidated — the largest decline since May of this year.  

Underlying this overall deterioration was a particularly disconcerting 44.4m bbl increase in speculative shorts — participants 
are clearly anticipating further downside. A marginal 2.9m bbls were shed from speculative longs.  

It is clear that the fiscal cliff saga as well as the ongoing Eurozone issues are weighing considerably on the market’s mind. The 
fiscal cliff is sure to remain the focus until a satisfactory deal is reached — which will in all likelihood occur at the 11th hour. We 
saw in last week’s downward revisions of US personal consumption and business investment numbers that the economy re-
mains fragile, with the uncertainty surrounding the fiscal cliff already appearing to have weighed on consumer and business 
confidence in Q3:12.  

Precious metals 
Precious metals are enjoying a weaker dollar this morning. Physical demand remains a strong point of support, with dips below 
$1,720/oz encouraging strong buying. However, given that this week is particularly data heavy, we would be surprised to see 
metals rally substantially higher from current levels. We are especially interested in the real economic data such as the global 
data on the manufacturing sector, US employment numbers and US auto sales. 

According to the latest CFTC data, platinum has finally seen an increase in net speculative length (NYMEX), after six weeks of 
consecutive decline. A strong 79.9k oz were added, although there remains a long way to go to recapture the 540.3k oz lost in 
the preceding six weeks. An encouraging 128.7k oz addition to speculative longs, was partially offset by a 48.9k oz increase in 
shorts. Clearly, participants are not of one mind. The increase in length this past week reinforces our view that platinum re-
mains a crowded trade in the absence of real demand growth. Affirming this view is net speculative length as a percentage of 
open interest, which at 56.6% remains well above the 5-year average of 50.9% — a sure sign of an overstretched market. 

Palladium continues to be the most favoured among the precious metals. Net speculative length for NYMEX palladium rose an 
impressive 190.2k oz — the largest increase since August. Unlike the other precious metals, the underlying moves were not 
characterised by uncertainty among participants, for palladium the message was decidedly bullish. The week saw 120.6k oz 
added to longs, while a considerable 69.6k oz were shed from speculative shorts. However, as was the case already the previ-
ous week, the flip-side of this continued interest is that the market has now becoming increasingly overstretched. Net specula-
tive length as a percentage of open interest has leaped to 54.2%, well above the 5-year average of 47.5%. 

Gold support is at $1,707 and $1,696. Resistance is $1,732 and $1,744. Silver support is at $33.03 and $32.51, resistance is 
at $34.22 and $34.88. 

Platinum support is at $1,591 and $1,582. Resistance is at $1,616 and $1,630. Palladium support is at $675 and resistance at 
$690. 

By Marc Ground 

By Marc Ground 

in terms of premia and indeed TC/RC’s, those negotiations look set to continue. Inventory-wise, LME on-warrant stocks gained 
4,400 mt this morning following a 4,550 mt inflow of metal into Busan.  

Zinc has a continued to see inflows of metal into LME warehouses with on-warrant stocks gaining 35,925 mt. This time the 
inflow was into New Orleans. In spite of (or rather because of) higher LME inventories, annual physical premium’s have been 
climbing with reports suggesting Chinese consumers have agreed a $30 increase in zinc supply contracts with Korea Zinc to 
$120/mt for 2013. The figure is not far off current spot levels, and, along with reports of good interest in term contracts, sug-
gests that participants assume (rightly or indeed wrongly) that domestic output may well remain depressed into 2013. 

Interestingly, on-warrant tin inventories gained 800 mt, with a 155 mt inflow of metal into Port Klang being bolstered by 620 mt 
of previously cancelled material being put back on-warrant in Johor. The figures have had little impact on prices, with tin trad-
ing sideways into the afternoon.  

By Leon Westgate 
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By Melinda Moore 

 Bulks  

Iron ore physical markets took their negative lead from further physical steel price falls today in Northern China’s rebar market 
of $5-10/t, together with a return into contraction for China’s steel sector PMIs for November. The spot TSI 62% CFR China IO 
physical price fell 30 cents (-0.3%) to $115.30/t (off from $122.80/t last Monday), with the TSI 58% index also closed 30 cents 
lower (-0.3%) at $107.10/t. Platts 62% China CFR index printed flat on the second day in a row at $118.00/t.  

Tenders were successfully held today for Carajas 65% fines at $123.09/t, in line with its previous sale on 29 Nov, done at 
$123.01/t. Meanwhile BHPB continues to offer its Yandi product on the globalORE trading platform, transacting in the $106-
$107/t range today for 3 cargoes. Very little is being heard from the Indians due to troubles with mining bans and high export 
tax rates. Meanwhile the Chinese iron ore exchange (CBMX) is forecasting 10 million tonnes of cargoes to be traded across its 
electronic platform next year, according to CISA. Given the size of China’s total demand of c.1.1 billion tonnes, this expectation 
appears a far distance from the Chinese aim to create a transparent, Chinese-controlled pricing index mechanism.  

Today’s steel bulk derivatives markets have headed in the opposite direction, with the active Shanghai Rebar May futures con-
tract rallying 1.56%, while iron ore swaps markets are also stronger today, at time of writing, up by c.$1.50-$2/t for the liquid 
front months, led higher by China’s positive headline PMI results. 

As expected, China’s November PMIs registered expansionary results for November, with the government’s official Federation 
of Logistics & Purchasing statistics carrying on the positive momentum generated over the past two months, rising from 50.2 in 
October to 50.6 in November. The statistics were underpinned by stronger new orders (51.2) and export demand (50.2). Also 
good news: China’s inflationary pressures appeared to ease, although still slightly expansionary, slipping from 54.3 in October 
to 50.1 in November. Meanwhile the HSBC PMI, which focuses on smaller businesses, also printed an expansionary result for 
November, for the first time since October 2011, at 50.5 vs 49.5 in October.   

Unfortunately, China’s steel PMIs slipped back into contraction however in November, printing at 49.2 compared to 52.7 in 
October, with new orders (46.5) and new export orders (42.5) both significantly lower, as winter sets in to Northern China. We 
now wait to see whether China will hold an Economic Work Meeting in the middle of this month, to discuss future policies. After 
the OECD called for China to expand its monetary policies, the market is hopefully of more pro-growth announcements. How-
ever we believe caution needs to be taken with this view, since inflationary pressures still remain Beijing’s number One Bogey-
man, particularly for the steel-intensive property sector. 

Sundance Resources has seen its shares suspended yet again today, pending a further timing revision requested by Sichuan 
Hanlong Group to secure funding for its $A1.14 billion takeover of the West African mining hopeful. The deadline to deliver a 
term sheet from the China Development Bank had been set at 13 Dec 2012. However it appears the Bank has now requested 
time to revise the new Cameroon Mining Convention for the Mbalam project, while also waiting for a mining permit to be issued 
by the Republic of Congo. An announcement is expected prior to Wednesday’s trading in Australia. The company’s shares 
were trading at $A39 cents versus Hanlong’s revised takeover offer of $45 cents a share (down from $A57cents originally last 
October), due to market turmoil. 

Gindalbie Metals has raised a further $A62 million to strengthen its balance sheet, as it gears up for magnetite shipments 
across 1Q13. It has also raised its project cost estimates into the $A72-76/t FOB Geraldton range, with the port too small to 
berth cape-size vessels.   

In steel news, Egypt has announced a 6.8% import duty on all rebar and wire rod imports, which will impact sales, particularly 
from Turkish scrap-reliant EAF long steel makers. Meanwhile Ukrainian pig iron prices are tracking at $390/t CFR Aliaga, in 
competition with Turkish scrap purchasing.   
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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 5,207,225 5,189,525 30,350 12,650 17,700 236,825 1,766,425 33.92 263,900 
Copper 248,150 249,125 400 1,375 -975 -122,750 34,550 13.92 157,843 
Lead 362,275 362,350 0 75 -75 9,200 159,125 43.92 65,694 
Nickel 136,374 136,356 72 54 18 46,326 17,778 13.04 52,085 
Tin 12,060 12,015 45 0 45 -130 4,755 39.43 9,088 
Zinc 1,199,175 1,198,100 2,725 1,650 1,075 377,475 611,700 51.01 183,277 
 Shanghai 3-month forward prices  COMEX active month future prices  
Metal Open Last 1d Chnge    Open Close Change Change (%) 
Aluminium 15,480 15,465 15  Ali Mar'13 - - - - 
Copper 57,420 57,530 590  Cu Mar'13 365 365.80 0.80 0.22% 
Zinc 15,410 15,460 90       

ZAR metal prices 
 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 
Cash 18,380 70,277 19,932 151,181 192,734 17,930 8.8410 
3-month 18,747 71,575 20,161 158,012 195,567 18,317 8.9525 

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 ($/bbbl) 126.46 0.54 127.70 0.32 127.19 0.29 125.70 0.35 123.12 0.19 
Gasoil 0.1% Rdam ($/mt) 953.75 3.50 956.75 3.75 955.50 3.50 939.00 2.75 924.50 1.50 
NWE CIF jet ($/mt) 1,022.20 2.32 1,022.19 2.32 1,020.98 2.50 1,011.76 1.44 999.71 0.50 
Singapore Kero ($/bbl) 126.73 0.31 126.78 0.30 126.41 0.19 125.25 0.32 123.47 0.13 
3.5% Rdam barges ($/mt) 582.00 4.00 586.50 3.50 590.00 3.25 596.25 2.50 596.75 2.75 
1% Fuel Oil FOB ($/mt) 608.50 5.75 614.75 5.50 619.00 5.25 626.00 3.75   
Sing FO180 Cargo ($/mt) 614.00 2.50 619.50 2.50 624.00 2.50 631.25 2.25   
Thermal coal Q1-12   Q2-13 Q3-13 Cal 13 Cal 14 
API2 (CIF ARA) 94.30 0.25 95.75 0.25 97.65 0.25 97.00 0.25 105.25 0.25 
API4 (FOB RBCT) 91.70 0.20 93.05 0.20 94.85 0.20 94.15 0.20 101.85 0.25 

            

Forwards (%) 1 month 2 months 3 months 6 months 12 months     
Gold 0.41000 0.45500 0.47500 0.49750 0.51500   
Silver 0.62000 0.61600 0.61800 0.61200 0.56800   
USD Libor 0.21450 0.25700 0.31050 0.52600 0.86000   
Technical Indicators 30-day RSI 10-day MA 20-day MA 100-day MA 200-day MA Support Resistance 

Gold 50.08 1,730.96 1,727.34 1,697.19 1,661.80 1,707.00 1,732.00 
Silver 55.27 33.73 33.08 31.63 30.89 33.03 34.22 
Platinum 53.37 1,600.38 1,582.08 1,554.48 1,543.97 1,591.00 1,616.00 
Palladium 60.72 666.46 644.94 626.99 632.48 675.00 690.00 
Active Month Future COMEX GLD COMEX SLV NYMEX PAL NYMEX PLAT DGCX GLD TOCOM GLD CBOT GLD 

 Feb'13 Mar'13 Jan'13 Jan'13 Dec'12 Oct'13 Feb'13 
Settlement 1,721.40 33.7300 686.55 1,604.60 1,716.50 4,568.00 1,713.50 
Open Interest 449,746 147,626 23,455 61,400 1,543 149,223 757 
Change in Open Interest -2,391 1,544 390 778 -49 3,966 -23 
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 Percentage change 
Steel—Physical 1-day 1-week 1-month 3-month 6-month 1-year 
Turkish Scrap 80:20 (Iskinderun CFR) $/t 383.08 - -2.36% -3.18% -3.74% -4.29% - 

China Tangshan Steel Billet $/t 487.00 - -2.21% -5.80% 7.51% -12.88% -20.81% 

China HRC export (Shanghai FOB) $/t - - - - - - - 

North Europe HRC domestic (ex-works) $/t 440.00 - - -3.30% -9.28% -14.15% - 

North America HRC domestic (Midwest FOB) $/t - - - - - - - 
Steel—Futures        

LME Billet Cash $/t 308.75 - -0.56% 0.41% -9.12% -22.38% -42.32% 

LME Billet Futures (1-mth) $/t 314.00 - -1.10% 2.11% -8.45% -21.89% -41.64% 
LME Steel Billet Stocks—change -2,015 - - - - - - 

Shanghai Rebar Futures (1-mth) $/t 578.64 - -3.09% -4.30% 6.11% -8.97% -19.71% 

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

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 115.60 - -2.20% -4.07% 29.74% -14.37% -17.31% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 107.40 - -0.65% -4.45% 34.59% -13.32% -11.39% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 120.35 - -0.02% 2.43% 35.03% -9.34% -14.80% 

China Iron Ore Inventory (10,000 tonnes) 77.99 - -2.10% -9.62% -19.02% -16.93% -19.56% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 159.00 - - 3.92% -7.83% -27.40% - 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 20.44 - - - - - -29.27% 

Pilbara Australia-Qingdao China (C5) 8.50 - - -14.57% 18.06% 16.44% -33.33% 

Saldanha South Africa-Beilun China 16.00 - - -4.48% 25.98% 17.22% -25.58% 

Tubarao Brazil to Rotterdam Europe  11.00 - - 5.26% 49.66% 45.70% -24.91% 

Saldanha South Africa-Rotterdam Europe 10.10 - - 2.54% 64.23% 55.38% -21.09% 

        

Latest Price 

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

China Steel Inventory (million tonnes) 12.28 - -0.11% -3.07% -16.32% -23.49% -7.87% 

SHFE Rebar - Open Interest -  1,620 - - - - - - 

China 7-day repo 3.3500 -1.18% 16.32% 11.67% -2.82% 32.41% - 

Financials pricing        

RMB Currency 6.2280 0.02% 0.04% -0.28% -1.77% -2.14% -2.13% 

Bulks 

Sources: Standard Bank; LME; Bloomberg 
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Disclaimer 

THIS COMMUNICATION MAY CONTAIN RESEARCH. SUCH RESEARCH IS A MARKETING COMMUNICATION: It is not investment re-
search as it is not the result of financial analysis and has not been prepared in accordance with legal requirements designed to promote in-
vestment research independence. 

Additional information with respect to any security referred to herein may be made available on request.  

This material is for the general information of institutional and market professionals’ clients of Standard Bank Group (SBG) only. Recipients 
who are not market professionals or institutional investor customers of SBG should seek advice of their independent financial advisor prior to 
taking any investment decision based on this communication or for any necessary explanation of its content. It does not take into account the 
particular investment objectives, financial situation or needs of individual clients. Before acting on any advice or recommendations in this mate-
rial, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The informa-
tion, tools and material presented in this marketing communication are provided to you for information purposes only and are not to be used or 
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments, nor shall it, or the 
fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating to such action. This material is based on 
information that we consider reliable, but SBG does not warrant or represent (expressly or impliedly) that it is accurate, complete, not mislead-
ing or as to its fitness for the purpose intended and it should not be relied upon as such. The information and opinions contained in this docu-
ment were produced by SBG as per the date stated and may be subject to change without prior notification Opinions expressed are our cur-
rent opinions as of the date appearing on this material only. We endeavour to update the material in this report on a timely basis, but regula-
tory compliance or other reasons may prevent us from doing so. 

SBG or its employees may from time to time have long or short positions in securities, warrants, futures, options, derivatives or other financial 
instruments referred to in this material. Where SBG designates research material to be a “marketing communication”, that term is used in 
SBG’s Research Policy. This policy is available from the Research Compliance Office at SBG. SBG does and seeks to do business with com-
panies covered in its research reports including Research Communications. As a result, investors should be aware that the Firm may have a 
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their 
investment decision. 

SBG has published a Conflicts of Interest Policy that is available upon request which describes the organisational and administrative arrange-
ments for the prevention and avoidance of conflicts of interest.  

Further disclosures required under the FSA Conduct of Business Sourcebook 12.4 and other regulatory bodies are available on request from 
the Research Compliance Department and or Global Conflicts Control Room, unless otherwise stated, share prices provided within this mate-
rial are as at the close of business on the day prior to the date of the material.  

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, 
without the prior express written permission of SBG. All trademarks, service marks and logos used in this report are trademarks or service 
marks or registered trademarks or service marks of SBG or its affiliates. 

SBG believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions pre-
sented in the other sections of this communication were obtained or derived from sources SBG believes are reliable, but SBG makes no repre-
sentations as to their accuracy or completeness. Additional information is available upon request. SBG accepts no liability for loss arising from 
the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises under spe-
cific statutes or regulations applicable to SBG.  

The services, securities and investments discussed in this material may not be available to nor suitable for all investors. Investors should make 
their own investment decisions based upon their own financial objectives and financial resources and it should be noted that investment in-
volves risk, including the risk of capital loss. Past performance is no guide to future performance. In relation to securities denominated in for-
eign currency, movements in exchange rates will have an effect on the value, either favourable or unfavourable. 

Some investments discussed in this marketing communication have a high level of volatility. High volatility investments may experience sud-
den and large falls in their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in 
the case of some investments the potential losses may exceed the amount of initial investment, in such circumstances you may be required to 
pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the 
investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise 
those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is 
exposed.  

This material is issued and distributed in Europe by Standard Banl PLC. 20 Gresham Street, London EC2V 7JE which is regulated in the 
United Kingdom by The Financial Services Authority (“FSA”). This material is being distributed in the United States by Standard New York 
Securities (USA) LLC; in Kenya by CfC Stanbic Financial Services Ltd; in Nigeria by Stanbic IBTC; in Turkey by Standard Unlu Menkel Deger-
ler; in Angola by Standard Bank de Angola S.A.; in Brazil by Banco Standard de Investimentos S.A.; in Argentina by Standard Bank Argentina 
S.A.; in China by Standard Resources (China) Limited; in Australia by Standard Bank Plc – Sydney branch; in Botswana by Stanbic Bank 
Botswana Limited; in Democratic Republic of Congo by Stanbic Bank Congo s.a.r.l.; in Ghana by Stanbic Bank Ghana Limited; in Japan by 
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Standard Capital Japan Co. Ltd; in Hong Kong by Standard Bank Asia Limited; in Iran by Standard Bank Plc – representative office; in Isle of 
Man by Standard Bank Isle of Man Limited; in Jersey by Standard Bank Jersey Limited; in Mexico by Standard Bank Plc – representative of-
fice; in Madagascar by Union Commercial Bank S.A.; in Mozambique by Standard Bank s.a.r.l.; in Malawi by Standard Bank Limited; in Na-
mibia by Standard Bank Namibia Limited; in Malaysia by Standard London (Asia) Sendirian Berhad; in Mauritius by Standard Bank (Mauritius) 
Limited; in Peru by Standard Bank Plc – representative Office; in Taiwan by The Standard Bank of South Africa; in Russian Federation by ZAO 
Standard Bank; in Tanzania by Stanbic Bank Tanzania Limited; in Singapore by Standard Merchant Bank (Asia) Limited; in Swaziland by 
Standard Bank Swaziland Limited; in Ukraine by Standard Ukraine LLC; in Zambia by Stanbic Bank Zambia Limited in Zimbabwe by Stanbic 
Bank Zimbabwe Limited; in UAE by Standard Bank Plc – Dubai branch.  

In jurisdictions where SBG is not already registered or icenced to trade in securities, transactions will only be effected in accordance with appli-
cable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applica-
ble exemptions from registration or licensing requirements.  

Standard Bank Group Ltd Reg.No.1962/000738/06) is listed on the JSE Limited. It is an Authorised Financial Services Provider and it also 
regulated by the South African Reserve Bank. 

Copyright 2012 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. 

 

 

 

 

 
 

 

 

 

  


