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Focus: Silver struggling for some speed 

Focus: Like gold, silver is struggling to make significant gains, finding repeated resistance 

above $32. While silver should be carried aloft should gold break above $1,700, we still see 

silver‘s underlying fundamentals as weak. Silver could rally towards $32.60 especially if gold 

manages to test $1,700. However, tactically we would sell into rallies above $33.  

Base metal prices are all higher this morning, and aside from copper, which came under 

pressure overnight, yesterday afternoon‘s positive momentum has continued into 

Wednesday. Volumes remain fairly disappointing however.  

Gold is struggling to shake off concerns over reduced physical demand from India, after 

yesterday‘s announcement that import duties would be raised. However, we continue to 

see strong physical demand from South East Asian buyers—more than is usual for this 

time of year.  

Today we have API inventory numbers out (delayed, as is the DOE data due to the US 

holiday on Monday). Markets will most likely be particularly interested in the data for 

Cushing crude oil stocks to gauge whether the Seaway Pipeline is in fact having the de-

sired alleviating effect. 

Iron ore markets continue to be supported by positive demand fundamentals, with  

Tangshan billet closing up RMB 10/t and Shanghai Rebar Futures closing up RMB63/t at 

4081, after a bullish rush in the final 10-15 minutes on a third of the day‘s volumes, as 

steel inventories continue to be rebuilt ahead of the March construction season.  

Base metals LME 3-month               

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

Change in 

cash settle 
Cash - 3m 

Aluminium 2,045 2,076 2,075 2,042 31 1.49% 2,009.00 8 -37.00 

Copper 8,060 8,133 8,145 8,060 73 0.91% 8,068.00 48 -30.50 

Lead 2,298 2,325 2,339 2,298 27 1.17% 2,315.50 20 -10.00 

Nickel 17,425 17,375 17,550 17,322 -50 -0.29% 17,375.00 -5 -62.00 

Tin 25,030 24,610 25,075 24,605 -420 -1.68% 24,975.00 -50 -7.00 

Zinc 2,033 2,055 2,065 2,033 23 1.11% 2,026.50 8 -19.50 

Energy 

 
  Open Close High Low day/day Change (%)    

ICE Brent 112.42 112.19 112.51 112.13 -0.23 -0.21%    

NYMEX WTI 96.76 96.56 96.90 96.52 -0.12 -0.12%    

ICE Gasoil 970.75 969.50 970.75 968.75 -0.25 -0.03%    

API2 Q1'13 86.45 87.05 - - 0.60 0.69%    

  

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

Gold 1,692.50 1,690.50 1,696.00 1,687.70 1,692.80 5.30 -0.6/-0.2   

Silver - 32.20 32.23 31.91 32.17 0.27 -1.0/+1.0   

Platinum 1,686.00 1,687.00 1,687.00 1,679.00 1,687.00 16.00 +1.5/+3.5   

Palladium 717.00 717.00 718.50 718.00 717.00 2.00 +0.0/+1.0   
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Base metals 

Commodities are playing second fiddle to currencies at the moment, with attention instead being on the theme of competitive 

devaluation and the potential for currency wars. Base metal prices are all higher this morning, and aside from copper, which 

came under pressure overnight, yesterday afternoon‘s positive momentum has continued into Wednesday. Volumes remain 

fairly disappointing however.  

Tuesday afternoon‘s strong finish, which saw copper trade above $8,140 was undone by overnight selling activity. Prices have 

managed to stabilise however and are edging back towards $8,140 heading into Wednesday afternoon. Of interest was a 

3.5% fall in open interest on the SHFE today, which combined with falling prices suggests long liquidation was the main theme. 

Turnover fell away again however, with the market seemingly struggling to get going this side of the Lunar New Year.  

LME on-warrant copper stocks climbed 4,500 mt this morning, due primarily to a 4,900 mt inflow at Busan. The extent to which 

visible (LME & SHFE) inventories and semi-visible (Chinese bonded warehouse) stockpiles equilibrate will be one of the key 

factors impacting the copper market this year, affecting prices, spreads and physical premia. Whether this morning‘s LME in-

ventory data is reflective of that process remains to be seen, however, steady LME inflows of copper may well serve to cap 

any nascent rally in prices should they become a trend, particularly when combined with market expectations of increased 

mine supply this year.  

After a brief halt earlier this week owing to a storm system, MMG has restarted shipping zinc ore from the port of Karumba in 

Queensland, Australia, while also ramping the concentrator at its Century mine back up to full capacity. At full tilt, the mine has 

the capacity to produce around 500 ktpy of zinc in concentrate. As far as prices are concerned, zinc has tracked the likes of 

aluminium and lead over the past couple of days, though volumes remain very subdued suggesting that zinc is being dragged 

along rather than because there is any real conviction. Worth noting is that open interest for zinc, lead and aluminium, has 

fallen by around 7% over the past week or so, suggesting short covering has been the main factor behind the move so far, with 

the addition of new longs perhaps only starting to emerge now.  

By Leon Westgate 

mand, up from 15 months at the start of 2012 and only 4 

months at the start of 2009. 

Silver could rally towards $32.60 especially if gold man-

ages to test $1,700. However, tactically we would sell into 

rallies above $33. Also, we doubt that silver could sustain 

trading above $33 throughout Q1:13. 

Focus: Silver struggling for some speed 

Like gold, silver is struggling to make significant gains, finding 

repeated resistance above $32. While silver should be carried 

aloft should gold break above $1,700, we still see silver‘s  

underlying fundamentals as weak. And, the speculative market 

seems to agree.  

The latest CFTC numbers published on Friday indicate that net 

speculative length grew 116.7 tonnes as investors were at-

tracted to the metal. However, of the precious metals, interest in 

silver appeared the weakest, with the gain in net speculative 

length representing an increase of only 2.4% w/w (5.3% w/w for 

gold, 8.3% w/w for palladium, and 14.9% w/w for platinum). 

The overall increase, due to the 233.7 tonne increase in specu-

lative longs, was marred by a 117.0 tonne addition to specula-

tive shorts. Clearly there is apprehension among some partici-

pants that silver upside isn‘t sustainable. 

As for net speculative length as a percentage of open interest at 

17.6% (5-year average is 18.7%), the market seems at ease. 

This should limit the impact of any sell-off. 

As for industrial demand and inventory, China‘s silver net im-

ports were the lowest annual net number since 2009. Despite 

these imports declining from 2,237mt in 2012 to 1195mt in 

2012, we estimate that China‘s silver stockpiles are higher now 

than a year ago. We estimate that since 2009, China has 

amassed stockpiles of around 16 months of fabrication de-
By Walter de Wet 

Silver stockpiles in China in terms of fabrication demand 

Source: Standard Bank Research 
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Precious metals 

Overnight trading in Asia was relatively quiet, keeping prices across the complex in relatively tight ranges. Gold is struggling to 

shake off concerns over reduced physical demand from India, after yesterday‘s announcement that import duties would be 

raised. However, we continue to see strong physical demand from South East Asian buyers—more than is usual for this time 

of year. For as long as this continues, it adds an element of support in the absence of the usual level of Indian buying. 

Today‘s vote to raise the US debt ceiling (or rather postpone until to 19 May) could provide some lift to the complex. But wh ile 

this may help the mood of the markets in the short term, we suspect that rating agencies won‘t be happy with continued delay 

and backtracking in the debt ceiling—and deficit reduction The threat of rating downgrades could temper any optimism over a 

successful vote. 

Gold support is at $1,687 and $1,682. Resistance is $1,698 and $1,701. Silver support is at $31.90 and $31.60, resistance is 

at $32.43 and $32.65. 

Platinum support is at $1,682 and $1,671. Resistance is at $1,700 and $1,709. Palladium support is at $718 and resistance at 

$733. 
By Marc Ground 

By Marc Ground 

Energy 

Emboldened by the promise of monetary stimulus in Japan (and its possible attendant positive effect on other major oil  

consumers in the region), market participants pushed oil prices higher yesterday. For the day, WTI gained 68c/bbl to close at 

$96.24/bbl, while Brent fared marginally better, adding 71c/bbl to close at $112.42/bbl. For WTI, this was the highest close 

since October of last year. 

This morning, the support for prices continues as participants grow optimistic that US politicians will pass a resolution to push 

the the debt limit ceiling forward to 19 May. The White House has also said that this resolution would be signed into law by 

Obama should it pass congress. While this should lift markets in the short-term, it would merely be a kicking of the can down 

the road. So whereas US fiscal uncertainty and risk would have been concentrated in Q1:13, some of this will move to Q2:13. 

It should also be noted that a significant amount of fiscal uncertainty remains in this quarter, with the sequester spending cuts 

and budget appropriations expiry still ahead in March. Therefore, there is still considerable potential for damage to investor 

and consumer confidence, and ultimately growth over the next six months. 

Today we have API inventory numbers out (delayed, as is the DOE data due to the US holiday on Monday). Markets will most 

likely be particularly interested in the data for Cushing crude oil stocks to gauge whether the Seaway Pipeline is in fact having 

the desired alleviating effect. 

Bulks 

Iron ore markets continue to be supported by positive demand fundamentals, with Tangshan billet closing up RMB 10/t and 

Shanghai Rebar Futures closing up RMB63/t at 4081, after a bullish rush in the final 10-15 minutes on a third of the day‘s  

volumes, as steel inventories continue to be rebuilt ahead of the March construction season.  

Meanwhile, ore supplies continue to be inhibited by weather events. Along Australia‘s Pilbara coast, the tropical low has  

developed into a CAT 1 cyclone today, as the Australian Bureau of Meteorology predicted, to be called Cyclone Peta,  

containing wind gusts of up to 100km/hr as well as sea swells/heavy rainfall. While Port Hedland was closed for only 24 hours 

(impacting c.0.7mt), we expect RioT‘s Dampier/Cape Lambert ports to be closed for upwards of three days, which could  

impact up to 2.7m tonnes. Some flooding has also been recorded. So far this month, we estimate c.3m tonnes have been lost 

from Australia due to cyclones, while Brazilian shipments appear to be trending 30% lower m/m.   

The TSI China CFR 62% Fe index rose $1.80/t (1.2%) to $147.70/t versus MTD of $150.90/t. Platts 62% Fe closed up  

50 cents at $146.75/t while TSI 58% Fe closed up 20 cents at $137.80/t (MTD of $140.90/t). Metal Bulletin 62% rose 90 cents 

to $148.99/t. Among physical trades, CNBM sold a PB fines cargo for $148/t, while Vale sold a 63.83% Fe unscreened lump at 

$151/t. Most offers in China were closer to $150/t for 62% materials, suggesting further upside to physical pricing.  

World Steel output in 2012 reached 1.548bln tonnes, up a paltry 1.2% compared to 2011, driven by poor growth from China 

and declining structural conditions in the key developed regions of Europe and Japan. The number still remains a record how-

ever: the highest level of steel ever produced by the world in a single year. Of the splits, China produced 716.5m tonnes of 



4 

Commodities 

Commodities Daily — 23 January 2013 

steel, up 3.1% y/y, setting a fresh record high of its own and accounting for 46% of the world‘s output, despite representing just 

one fifth of the world‘s population.  

Of more importance to seaborne iron ore demand, China‘s pig iron output reached 654m tonnes versus 627.8m tonnes in 

2011, up 4.2% y/y. Meanwhile, JKT PI output fell 1% to 134.9m tonnes in 2012, versus 136.2m tonnes in 2011 while Europe‘s 

key ore consumers fell 2.2% from 76.6m tonnes to 74.9m tonnes.  

Beijing is on the job to scrap 180,000 old vehicles from the roads to cut air pollutants by 2% in 2013, after particulates rose to 

record highs earlier in the month, up to 32 times above the WHO ‗s recommended exposure levels.  

Vale is to attempt to open an iron ore logistics centre to feed smaller mills in southern China‘s Zhanjiang port, however is  

already receiving pushback from local ship owners.  

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 5,171,400 5,177,475 4,425 10,500 -6,075 -38,650 2,105,500 40.71 118,774 

Copper 342,450 345,525 25 3,100 -3,075 22,400 47,900 13.99 61,937 

Lead 294,000 294,500 0 500 -500 -26,325 155,125 52.76 33,153 

Nickel 148,128 148,020 504 396 108 8,220 20,748 14.01 27,271 

Tin 13,130 12,930 200 0 200 305 2,630 20.03 5,802 

Zinc 1,219,200 1,222,850 0 3,650 -3,650 -1,550 664,925 54.54 77,842 

 Shanghai 3-month forward prices  COMEX active month future prices  

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

Aluminium 15,285 15,255 -10  Ali Mar'13 - - - - 

Copper 58,750 58,530 -30  Cu Mar'13 371 369.15 -1.35 -0.36% 

Zinc 15,540 15,485 35       

ZAR metal prices 

 Aluminium Copper Lead Nickel Tin Zinc ZAR/USD fix 

Cash 17,785 71,422 20,498 153,812 221,091 17,940 8.8525 

3-month 18,589 72,843 20,824 155,619 220,419 18,406 8.9565 

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) 127.58 0.49 127.54 0.92 127.41 1.06 125.79 1.19 122.54 0.87 

Gasoil 0.1% Rdam ($/mt) 969.50 -0.25 960.50 -0.25 951.50 -0.25 933.25 3.25 916.00 2.25 

NWE CIF jet ($/mt) 1,037.82 6.27 1,043.28 11.33 1,036.40 11.02 1,015.86 7.13 997.63 6.34 

Singapore Kero ($/bbl) 128.26 0.62 128.39 1.35 127.66 1.31 125.62 1.21 122.97 0.85 

3.5% Rdam barges ($/mt) 606.58 -0.65 607.50 -3.25 606.50 -2.25 603.00 -0.50 594.25 1.50 

1% Fuel Oil FOB ($/mt) 632.92 1.08 645.25 0.75 644.75 1.25 644.00 4.50   

Sing FO180 Cargo ($/mt) 632.34 -2.07 635.50 -7.00 638.25 -4.50 636.75 -1.50   

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

API2 (CIF ARA) 87.05 0.60 89.65 0.75 91.85 0.75 90.75 0.70 99.40 0.50 

API4 (FOB RBCT) 87.20 0.50 88.90 0.80 90.25 0.65 89.60 0.65 96.40 0.50 

            

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

Gold 0.28667 0.32333 0.34000 0.40333 0.45000   

Silver 0.62000 0.61600 0.61800 0.61200 0.56800   

USD Libor 0.20470 0.24950 0.30200 0.48350 0.80900   

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

Gold 50.86 1,681.30 1,672.63 1,716.71 1,663.16 1,687 1,698 

Silver 53.24 31.53 30.92 32.58 30.63 31.90 32.43 

Platinum 61.79 1,671.53 1,613.72 1,609.90 1,536.86 1,682 1,700 

Palladium 60.12 715.88 704.10 662.63 636.66 718 733 

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

 Feb'13 Mar'13 Apr'13 Apr'13 Jan'13 Dec'13 Feb'13 

Settlement 1,692.60 32.1850 725.55 1,698.50 1,692.90 4,828.00 1,693.30 

Open Interest 452,321 140,442 31,537 64,962 2,560 136,356 771 

Change in Open Interest -3,150 -624 -40 -380 -139 3,839 0 
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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 - - - - - - - 

China Tangshan Steel Billet $/t 519.00 - -1.52% 1.96% -0.19% -5.29% -12.63% 

China HRC export (Shanghai FOB) $/t 593.00 - 2.24% 7.23% 9.81% 0.85% -2.47% 

North Europe HRC domestic (ex-works) $/t 487.50 - - 3.72% 5.98% -4.41% - 

North America HRC domestic (Midwest FOB) $/t 623.60 - -1.11% -2.20% 5.98% 2.06% -16.63% 

Steel—Futures        

LME Billet Cash $/t 295.25 - 0.60% -1.34% -13.80% -25.77% -42.05% 

LME Billet Futures (1-mth) $/t 306.25 - -0.41% 0.25% -10.58% -23.96% -40.10% 

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

Shanghai Rebar Futures (Active contract) $/t 614.27 0.09% 0.22% 2.29% 1.67% 2.85% -7.92% 

Shanghai Rebar Futures On-Warrant Stocks—

change 
-8,611 - - - - - - 

SHFE Rebar - Open Interest -  4,026 - - - - - - 

SHFE Rebar - Total Volume 726 - - - - - - 

China Steel Inventory (million tonnes) 13.33 - 2.16% 10.27% 2.22% -16.25% -8.02% 

Iron ore        

China Iron Ore Fines (62% Fe; CFR Tianjin) $/t 145.90 - 0.34% 7.75% 24.17% 18.04% 4.36% 

China Iron Ore Fines (58% Fe; CFR Tianjin) $/t 137.60 - - 11.06% 26.82% 18.52% 10.26% 

SGX AsiaClear IO Swaps 62% Fe $/t (1-mth) 150.06 - 0.62% 18.04% 33.00% 15.58% 6.55% 

SGX AsiaClear IO Swaps 62% Fe—Open interest 26,704 - - - - - - 

China Iron Ore Inventory (10,000 tonnes) 69.71 - -4.39% -2.26% -20.59% -27.80% -27.53% 

Coking coal        

Premium Hard Coking Coal (Qld FOB) $/t 162.00 - - - 8.00% -21.36% - 

Capesize freight        

Tubarao Brazil-Beilun China (C3) 19.08 - 5.18% 17.27% -21.51% 6.95% -2.15% 

Pilbara Australia-Qingdao China (C5) 7.24 - 5.23% 2.99% -35.59% 3.28% -5.73% 

Saldanha South Africa-Beilun China 13.00 - 2.77% 10.17% -24.64% 3.17% -11.86% 

Tubarao Brazil to Rotterdam Europe  8.95 - 8.35% 30.85% -19.66% 20.13% 0.22% 

Saldanha South Africa-Rotterdam Europe 10.10 - - - 15.43% 61.60% 5.21% 

Financials pricing        

RMB Currency 6.2198 -0.01% 0.02% -0.21% -0.50% -2.60% -1.88% 

China 7-day repo 3.0000 0.67% 7.90% -5.06% 2.39% -15.97% -33.33% 

Shanghai Equities Composite 2,305.10  -0.43% -0.19% 6.76% 9.02% 7.64% -0.60% 
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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 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. 

 

 

 

 

 

 

 

 

 

  


