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Precious Metals Exchange Traded Notes 

Standard Bank’s Africa Commodity Index Exchange Traded Note (“SBACI”) provides investors with a rand denominated security to directly access in a 
cost effective and convenient way the Standard Bank Africa Commodity Index. 

Standard Bank Africa Commodity Index (SBAFCI) 

The SBAFCI is passive rules based ZAR based index, and aims to reflect a diversified basket of commodities produced in Africa, their weightings in the 
basket calculated on the basis of their average African production value during the most recent five year period. To achieve more stable returns, 
commodity weights in the index are adjusted based on an aggregated risk measure of the commodity returns.  

 
Facts: 
 

 The weightings in the underlying commodities for the Index are determined through the application of maximum and minimum weight thresholds 
to redistribute commodity weights; this ensures that no single commodity or commodity sector dominates the SBAFCI. 

 The index invests in four recognised commodity sub-sectors which include Base Metals, Precious Metals, Energy and Agricultural. 

 The respective underlying commodities at the time of issue are Aluminium and Copper, Gold and Platinum, Crude Oil, Corn and Wheat. 

 The SBAFCI is a ZAR total return index, created from the near-dated USD commodity future, USD interest rates and the USD/ZAR exchange 
rate.  

 
The Index was created by The Standard Bank of South Africa Limited (“Standard Bank”) and launched on 18 August 2011 (the “Index Live Date”) and is 
published live on Bloomberg, Index code: SBAFCI. 

The Index Rules Document can be viewed on www.standardbank.co.za/etns 
 

Generation of Index Investment Return 

As a total return Index, the Africa Commodity Index return is derived from the following four sources: 

1) Performance of the commodity future contracts: change in the near-dated future’s USD contract prices 
2) USD deposit rate that accrues daily on the full value of the investment: overnight USD Libor less 0.125% 
3) Change in USD/ZAR exchange rate 
4) Roll and rebalancing yield: a result from rolling the current future into a distant future due to an approaching expiry. 

 
The future positions will need to be rolled over into more distant contracts as the near dated contracts approach maturity. The rolling mechanism will begin 

40 days prior to the expiry of any futures contract, with the position being rolled over a five-day period to reflect an average roll return. All futures contracts 

are pre-determined to ensure that only sufficiently liquid futures contracts are used. 

Generation of ETN Investment Return 

The Standard Bank Commodity Index ETN’s return is derived from the following two sources: 

1) Performance of the SBAFCI 
2) Annual management fee of 50bps accrued daily. 

 

Replicating the ETN Price 

The ETN price comprises of the ETN exposure (being 1/100) multiplied by the ZAR Index price of the SBAFCI. 

The ETN exposures can be found on the website www.warrants.co.za  

 

 

 

Date 

Standard Bank Africa Commodity Index            

Exchange Traded Note (SBACI) 
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ETN Information 

 

Index JSE Code RIC Code Bloomberg 
Code ISIN Issue Date Crncy Term Launch 

Exposure 

Standard Bank Equity Index SBACI SBACIJ.J 
SBACI SJ 
EQUITY 

ZAE000159398 18-Aug-11 ZAR 10yr 1 / 100 

 

    

S

ource: Bloomberg 

 

Inception to Date Performance (Source: Bloomberg) 
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Performance Information Jan 2018 Performance Year to Date Inception to Date 

SBACI -0.41% -0.41% 21.20% 
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Simulated Historical Performance  

 

 

Tel: 0800 111 780 

Email: ETNS@standardbank.co.za 

Visit us at www.standardbank.co.za/ETNs 

Disclaimer 

This document is provided on the express understanding that the information contained herein would be regarded and treated as strictly confidential and 

proprietary to The Standard Bank of South Africa Limited acting through its Corporate and Investment Banking Division (“SBSA”), the Standard Bank 

Group Limited and its subsidiaries (collectively “Standard Bank Group”).  It is not to be delivered nor shall its contents be disclosed to anyone other than 

the entity to which it is being provided and its employees.  Moreover, it shall not be reproduced or used, in whole or in part, for any purpose other than for 

the consideration of the information set out herein, without the prior written consent of SBSA or the Standard Bank Group as appropriate.  

This document has also been prepared solely for information purposes by SBSA. Any indicative terms provided to you are provided for your information 

and do not constitute an offer, a solicitation of an offer, invitation to acquire any security or to enter into any agreement, or any advice or recommendation 

to conclude any transaction (whether on the indicative terms or otherwise) and must not be deemed as such.  

Any information, indicative price quotations, disclosure materials or analyses provided to you have been prepared on assumptions and parameters that 

reflect good faith determinations by SBSA or that have been expressly specified by you and do not constitute advice by SBSA and it should not be relied 

upon as such. The information, assumptions and parameters used are not the only ones that might reasonably have been selected and therefore no 

guarantee is given as to the accuracy, completeness, or reasonableness of any such information, quotations, disclosure or analyses. No representation or 

warranty is made that any indicative performance or return indicated will be achieved in the future.  

This document is not an official confirmation of terms, does not represent an express or implied offer, nor does it create any liability or obligation on SBSA 

or the Standard Bank Group.  Any rates, levels and prices quoted herein are indicative only and although reflective of market conditions prevailing at the 

relevant time do not constitute an offer to transact at such levels and are supplied for illustrative purposes only.  Any transaction that may be concluded 

pursuant to this document shall be in terms of and confirmed by the signing of appropriate documentation, on terms to be agreed between the parties. 

mailto:ETNS@standardbank.co.za
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The information in the document is also subject to change without notice. SBSA, the Standard Bank Group or an associated company, may have effected 

or may effect transactions for its own account in any investment outlined in the document or any investment related to such an investment. Prospective 

investors should obtain independent advice in respect of any product detailed in this document, as SBSA provides no opinion or advice including without 

limitation investment, tax or legal advice and makes no representation or warranty about the suitability of a product for a particular client or circumstance. 

Such independent advice should be sought subject to SBSA’s prior written consent. Transactions described in this material may give rise to substantial 

risk and are not suitable for all investors. SBSA will only provide investment advice if specifically agreed to by SBSA in appropriate documentation, signed 

by SBSA. This information is to be used at your own risk, and neither SBSA nor Standard Bank Group makes any representation with regards to the 

correctness of the information herein. 

 

 

 


