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 Close Change

USD/ZAR 7.63 ↑ 0.2%
EUR/USD 1.24 ↑ 0.3%
EUR/ZAR 9.43 ↑ 0.5%
3m Jibar 6.64% ↑ 0 bp
R157 8.06% ↑ 8 bp
R186 9.11% ↓ 8 bp
All Share 27,258 ↓ 0.6%
Gold $/oz 1,256 ↑ 1.0%
Brent $/bbl 77.2 ↑ 2.7%
Source: Reuters, Bloomberg

Today's matches

Portugal - 0  Brazil - 0

Korea DPR - 0  Cote d'Ivoire - 3

Soccer World Cup 2010 Action

Weekend results

Netherlands vs Slovenia

Germany - 4  England - 1

Brazil vs Chile

Chile - 1  Spain - 2

Switzerland - 0  Honduras - 0

Uruguay - 2  Korea Rep - 0

USA - 1  Ghana - 2

Argentina - 3  Mexico - 1

SOUTH AFRICA MORNING SHEET 
SA private sector credit, PMI, vehicle sales and trade the focus. Following last week’s 
impressive expenditure-side GDP numbers, this week’s release of private sector credit 
figures for May (Wednesday) are likely to continue to portray a slightly more sanguine 
outlook for the demand-side of the SA economy. We agree with current Bloomberg 
consensus forecasts and look for overall PSCE growth to jump back into mild positive y/y 
territory (cf. +0.6%) following seven consecutive months of negative headline prints. We 
expect the growth in overall PSCE growth to continue to be driven largely by a mild 
improvement in credit extended to households, as a generally more positive economic 
climate, the current record low interest rate environment and improved wealth effects 
translate into further traction (albeit mild) in household credit extension. Credit extended 
to corporates, however, likely remained in the doldrums in May, as companies’ willingness 
to take on significant amounts of new credit remains low. This, in our view, is due to the 
large amount of slack that still exists in the economy and our belief that corporates 
continue to sit with large amounts of cash on their balance sheets, which they are likely to 
utilise first before taking on new debt. 

The notoriously volatile trade balance figures are also released on Wednesday, where we 
expect the figures to reflect the impact of the Transnet strike in May, which saw a number 
of key road, railway and port linkages shut down for most of the month. This, in our view, 
should lead to a larger trade deficit in May following April’s ZAR1.9bn deficit – a view 
shared by Bloomberg consensus, which looks for a deficit of ZAR2.5bn.  

Other releases also worth noting this week include the June survey of purchasing managers 
(Thursday) and new vehicle sales figures (Friday). Although the headline PMI has 
moderated for three consecutive months, we continue to believe that SA’s manufacturing 
sector recovery remains intact and look for the PMI to remain in mild expansionary territory 
in June after moderating to 51.1 in May. New vehicle sales for June are likely to continue to 
show robust growth after May’s 35.2% y/y increase, albeit at a slower pace as base effects 
dissipate and Soccer World Cup effects provided by car rental purchases start to fade. 
Liquidations and insolvency figures for May are also scheduled for release on Monday. 

Weaker-than-expected Q1 US GDP. The third estimate of Q1 GDP revealed a downward 
revision to 2.7%, from 3.0% in the second release, below our 3.0% forecast. The 
downside surprise, relative to our forecast, largely reflected a revision to consumer 
spending growth, to 3.0% from 3.5%, which in turn was driven by softer growth in 
service-sector consumption. Income and profit data struck a more positive tone, however. 
Nominal disposable income growth was revised up to 3.7% from 3.4%, and real 
disposable income to 2.1% from 1.9%. Given the downward revision to consumer 
spending growth, this resulted in a small uptick in the savings rate to 3.5% (previously 
3.4%). Corporate profit growth was also revised higher, to 8.0% q/q (non-annualized) 
from 5.5%, and to 34.0% from 31.0% on a y/y basis. This should support consumer and 
business spending, consistent with our view that the recovery will continue to build 
momentum and that GDP growth will be stronger in Q2 than Q1. 

Technical Analysis 

USD/ZAR: Divergence 

Support 7.50 / 7.43 / 7.40 
Resistance 7.71 / 7.78 / 7.84 
Daily range 7.56 –7.64 

Fixed income: R157 bearish pattern 

R157: Support 8.10 / 8.17 / 8.23 
R157: Resistance 7.95 / 7.90 / 7.85 
R157: Range 8.02 –8.086% 
R186: Range 9.06 –9.13% 

 Source: Absa Capital
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TECHNICAL STRATEGY 
AUD/ZAR is approaching our 6.70 target, 

which is likely to be reached. We are not 

looking for a more aggressive objective as 

the pair is approaching overbought 

conditions associated with previous tops. 

As such, we will be looking for topping 

signals in the 6.70-6.75 zone. Indeed, the 

action in AUD/ZAR resembles more of a 

choppy range ahead of 6.50-6.45 support 

and we would not be surprised to see a 

return to 6.50 before 6.75 is broken 

decisively. USD/ZAR is also in a lateral 

phase and the push to 7.90 we have been 

advocating has not materialised. However, 

while supported at 7.50, we favour further 

unwinding from oversold levels and 

believe that the risks remain to the topside. 

That said, our 7.90 objective is likely to be 

reached only in the new month and not 

this month, as first forecasted. 

 Divergence signal 

 

  Source:  Thomson Reuters 

SA Bonds – (R157 and R186) 

R157: Bearish pattern completed 
In line with expectations, the R157 
posted a weekly Engulfing pattern 
setting up further bearish potential 
in the week ahead. Our initial target 
remains at 8.16%, with the potential 
to stretch to the pivot from last 
month at 8.31%. In the case of the 
R186, the aggressive profit taking 
last week keeps us focussed on the 
range high target at 9.23%. We 
cannot rule out an extension above 
this level towards 9.38% (YTD high) 
before a top in yields is signalled.  

 

 R157 targets 8.23% 

  
  Source: Thomson Reuters 
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GLOBAL OVERVIEW 

Developed Market Equities Developed Market 10yr Debt (bp)

Emerging Market Equities Emerging Market Debt (bp)

Commodity Prices Baa and EMBI+ Spread

Source: Bloomberg
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Data Releases and Events Highlights (See weekly calendar for details)
Country GMT SA time Data Period Latest Forecast Consensus
Events
Global - - Global: BIS Annual general meeting in Basel (final day)
US 2:30 PM 4:30 PM US: Fed Governor Warsh (FOMC voter) speaks 0
E16 16:00 6:00 PM E16: Bundesbank President Weber speaks 
E16 14:30 4:30 PM E16: ECB President Trichet speaks 
E16 12:30 2:30 PM E16 : ECB press conference
 Data releases
Germany - - Germany: Preliminary CPI, % m/m (y/y) Jun 0.1 (1.2) 0.1 (0.9) R 0.1 (1.0)
Germany - - Germany: Preliminary HICP, % m/m (y/y) Jun 0.1 (1.2) 0.1 (0.9) R 0.2 (1.0)
E16 8:00 AM 10:00 AM E16: M3, % y/y (3mma) May -0.1 (-0.2) 0.3 (0.0) 0.1
E16 8:00 AM 10:00 AM E16: Private sector loans, % y/y May 0.1 0.1 0.2
SA 12:30 PM 2:30 PM SA: Liquidations and insolvencies May - - -
US 12:30 PM 2:30 PM US: Personal income, % m/m May 0.4 0.4 0.5
US 12:30 PM 2:30 PM US: Personal spending, % m/m May 0.0 0.2 0.1  
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FOREIGN EXCHANGE 
Forex Spots Rand Forwards

Last Previous Change
USD 1.000 - 7.625 -0.18% 1 month 0.039 0.004 0.035 7.664 6.2%
GBP 1.506 0.86% 11.484 -1.00% 3 months 0.117 0.012 0.106 7.742 6.1%
EUR 1.237 0.29% 9.431 -0.47% 6 months 0.228 0.023 0.206 7.853 6.0%
JPY 89.230 0.43% 11.702 -0.59% 9 months 0.337 0.034 0.303 7.962 5.9%
CHF 1.093 0.93% 6.977 -1.11% 1 year 0.449 0.045 0.404 8.074 5.9%
AUD 0.874 0.85% 6.665 -1.02% Source: Bloomberg
CAD 1.036 0.72% 7.365 -0.92%
HKD 7.778 0.00% 0.980 -0.18% Rand Options
THB 32.390 0.06%
IDR 9060.000 0.01% Last Previous Change
MXN 12.649 0.67% 1 month 17.0% 16.7% 0.3% 1.9% 0.0%
BRL 1.780 0.19% 3 months 17.3% 17.2% 0.0% 3.5% 0.0%
TRY 1.574 0.41% 6 months 17.4% 17.3% 0.1% 4.9% 0.0%
PLN 3.329 0.28% 9 months 17.5% 17.3% 0.2% 6.0% 0.1%
CZK 20.815 0.52% 1 year 17.4% 17.7% -0.3% 6.9% -0.1%

Source: Reuters
Source: Bloomberg, all rates are mid rates

SA Fuel prices
Date Value % YTD Date Value
28 Jun 10 74.94 8.55%
25 Jun 10 74.94 8.55% 28 May 10 76.16  8.45 7.66
24 Jun 10 75.58 9.47% 8.72 7.81
23 Jun 10 75.58 9.47% 29 Jun 09 69.04 -0.27 -0.15
22 Jun 10 76.19 10.36%
21 Jun 10 76.68 11.07% 30 Dec 09 72.62
18 Jun 10 75.75 9.72%

Source: SA Reserve Bank

MONEY MARKET
General

Last Previous
25 Jun 10 24 Jun 10

6.50 6.50 25 Mar 10
10.00 10.00 25 Mar 10

Johannesburg Interbank Agreed Rates (Jibar)
Last Previous

25 Jun 10 24 Jun 10
6.22 6.22 0.0
6.44 6.44 0.0
6.64 6.63 0.5
6.79 6.79 0.0
7.26 7.25 0.5

Negotiable Certificates of Deposit (NCDs)
Last Previous

25 Jun 10 24 Jun 10
6.50 6.75 -25.0
6.93 7.23 -29.7
7.08 7.02 5.8
7.33 7.34 -1.6

Sources: Reuters, Bloomberg

International Money market rates: US dollar libor
Last Previous

25 Jun 10 24 Jun 10
0.30 0.30 0.0
0.35 0.35 0.0
0.53 0.54 -0.3
0.75 0.75 0.1
0.96 0.96 0.3
1.18 1.18 0.4

0.25 0.25 0.0
Source: Reuters

Change
Last Month
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15.54

Chart: Fed Funds Target rate and 3-month USD Libor

Gauteng 95 
Octane 

18.97

Chart: SARB Repo rate and 3-month Jibar

This month

Rands per Litre

Note: *A fuel price over recovery indicates that the next price changeis likely 
to be down and vice versa for an under-recovery

*Average Unit over/(under) recovery 
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INTEREST RATES 
All Bond Index Government Primary Dealer Bonds

Open Low  Last
R155 2.49% 7.0 R206 7.815 7.815 7.880 -
R206 5.93% 7.0 R201 7.930 7.930 7.955 -
R201 7.72% 6.5 R157 7.980 7.915 7.915 -
R157 12.18% 8.0 R203 8.705 8.660 8.730 -
WS04 1.77% 8.0 R204 8.760 8.760 8.820 -
R203 8.69% 8.0 R207 8.900 8.890 8.890 -
TN17 1.38% 8.0 R186 8.980 8.980 9.100 -
ES18 1.46% 8.0 Source: BESA
R204 8.90% 8.0
R207 10.65% 8.0
DV22 1.43% 8.0
HWAY20 0.74% 8.0
R208 7.41% 8.0
ES23 0.89% 8.5 Open Low  Last
ES26 2.70% 8.0 R189 1.850 1.820 1.850 1.820
R186 14.75% 8.0 R197 2.980 2.980 2.980 2.980
TN27 1.19% 8.0 R210 3.050 3.050 3.050 3.050
ES33 2.68% 8.0 R202 2.990 2.990 2.990 2.990
R209 6.24% 8.0 9.95 0.81%
DV23 0.78% 8.0 Source: BESA, latest yields-to-maturity from Reuters

Albi yield 100.00% 7.8
- -0.44%
- -0.43%

Source: BESA, Bloomberg

Bond Trading Data

R154
R155
R206
R201
R157
R203
R204
R207
R208
R186
R209

R154 Daily 25-Jun 42
R155 Week to date 2-Jul 359
R206 Month to date Jun-10 1,400
R201 Year to date 2010 13,422
R157
R203
R204
R207 Daily 25-Jun -73
R208 Week to date 2-Jul -975
R186 Month to date Jun-10 -2,691
R209 Year to date 2010 27,346
Source: BESA

Bond Exchange Cash Flows

Bond Code Date
R186 21 Jun 10
R204 21 Jun 10
R201 21 Jun 10
R197 7 Jun 10
R202 7 Jun 10

Bond Code Date
LB01 30 Jun 10
UG65 1 Jun 10
MBF12 11 Jun 10
GFIC26 3 Jun 10

Source: BESA

Fras and Swaps

Source: BESA Source: BESA

South Africa Swap curve

Albi Total Return Index 314.43

South Africa FRAs curve

BESA day's non-repo trade volumes 
(R mn) by time

39,187 239,867 

1,628.66 
2,521.53 
1,113.95 
1,143.74 
6,573.35 
236.94 
934.28 
103.00 

3,932 
2,168.19 7,691 

1,002 
11,665 

62,048 420.68 1,599 

125.18 37 
114.91 -199 

814.33 -814 
1,260.41 

This Morning
Trading stats for 25-Jun-10

9.345
8.820

High

8.650
8.730
9.950

8.060

7.895
RSA 7.50% Jan 2014

Bond Code

RSA 8.75% Dec 2014

Bond Details

RSA 13.00% Aug 2011
Issuer/coupon rate/maturity

6.990
7.880
7.955

9.660

Govi Total Return Index

RSA 8.25% Sep 2017

SANRAL 9.75% Jul 2020
RSA 6.75% Mar 2021
Eskom 10.00% Jan 2023

DBSA 10.00% Feb 2023

Eskom 7.85% Apr 2026
RSA 10.50% Dec 2026
Transnet 8.90% Nov 2027

Weighted average MTM yield

Transnet 9.25% Nov 2017
Eskom 9.25% Apr 2018
RSA 8.00% Dec 2018
RSA 7.25% Jan 2020

RSA 6.25% Mar 2036
Eskom 7.50% Sep 2033

DBSA 9.45% Feb 2020

Bond Code
Change 

(bp)
Last BESA m-t-m

25-Jun-10
Albi 

weighings

Trading stats for 25-Jun-10
9.545

Government Inflation Linked Bonds

RSA 13.50% Sep 2015
TCTA 12.50% May 2016

8.900
9.117

9.105
10.305

Last BESA
m-t-m

BarCap/Absa SA Govt. Inflation Linked bond index

High
1.850
2.980
3.050
2.990

Bond Code

Bond Code
25-Jun-10 week-to-date month-to-date year-to-date

Total Non Repo Trades for the main government funding stocks (ZAR mn)

1,943.50 

1,629 
2,903 
3,850 
3,498 

31,678 
3,702 
4,052 

1,709 
3,453 

21,034 
20,568 

115,205 
14,197 
15,819 
9,080 

Bond Code
Local Clients Foreign Clients

Total client trades on BESA (ZAR mn)

-1,261 
204.03 -113 
-47.00 -113 
130.20 -374 
102.20 37 

-538.50 186 

8.890
10.090
9.390
8.935

-250.00 -80 
-5.00 52 

Month Coupons
10,698.86
6,077.22

June
July

5,181.62
14,898.97
1,862.57
1,933.13

1,871.78 3,480

Monthly Coupons and Maturities for the next twelve months (ZAR mn)

14,573.29
1,862.67

5,490.79
3,695.33

407
147

2,334
4,918

October
November
December
January
February
March
April

10,599.31

August
September

May

Five Largest Coupon Payments for June 2010 (ZAR mn)
Issuer

3,978
1,964

Amount

1,707
1,521
388

Republic Of South Africa
Republic Of South Africa
Republic Of South Africa
Republic Of South Africa
Republic Of South Africa

Five Largest Maturities for June 2010 (ZAR mn)
Issuer Amount
Land And Agricultural Bank 1,840
Umgeni Water 972
Mercedes-Benz South Africa 695
Gold Fields  Limited 430

Redemptions
6,566

12,744
22,746
6,185
3,970
7,309
1,882

136,483 23,327 

5,271 
11,036 
91,267 
59,389 

818,550 
79,891 
81,743 

131,532 

315.77

9.670
9.060

10.305

8.748

Bond Exchange Total Volumes

Nominal amount traded (ZAR bn)
58

0

0.0
9,063.8

38,699.5

1,251
7,114

Net Foreign purchases / sales of SA bonds

-2,982.4
(ZAR mn)      latest      &     Previous
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0 2,000 4,000 6,000 8,000

07:00 

08:00 

09:00 

10:00 

11:00 

12:00 

13:00 

14:00 

15:00 

16:00 

17:00 

6.2
6.3
6.4
6.5
6.6
6.7
6.8

3-
m

Jib
ar

1x
4

2x
5

3x
6

4x
7

5x
8

6x
9

7x
10

8x
11

9x
12

12
x1

5

6.64 6.52 6.48 6.43 6.43 6.43 6.43 6.43 6.43 6.51 6.72

-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0
4.01 day change (rhs) FRA curve (lhs)

6.0

6.5

7.0

7.5

8.0

8.5

1-
yr

2-
yr

3-
yr

4-
yr

5-
yr

6-
yr

7-
yr

8-
yr

9-
yr

10
-y

r

6.49 6.83 7.21 7.53 7.75 7.93 8.06 8.15 8.20 8.22

-0.5
0.5
1.5
2.5
3.5
4.5
5.5
6.51 day change (rhs) Swap curve (lhs)

 



 

 

Analyst Certification(s) 
We, Jeff Gable, Ian Marsberg, Jeffrey Schultz and Judy Padayachee, hereby certify (1) that the views expressed in this research report accurately reflect our 
personal views about any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is or will be 
directly or indirectly related to the specific recommendations or views expressed in this research report. 
 
Important Disclosures 
For current important disclosures regarding companies that are the subject of this research report, please send a written request to: Barclays Capital 
Research Compliance, 745 Seventh Avenue, 17th Floor, New York, NY 10019 or refer to https://ecommerce.barcap.com/research/cgi-
bin/all/disclosuresSearch.pl or call 212-526-1072. 
Barclays Capital does and seeks to do business with companies covered in its research reports.  As a result, investors should be aware that Barclays Capital 
may have a conflict of interest that could affect the objectivity of this report. Any reference to Barclays Capital includes its affiliates. Barclays Capital and/or 
an affiliate thereof (the "firm") regularly trades, generally deals as principal and generally provides liquidity (as market maker or otherwise) in the debt 
securities that are the subject of this research report (and related derivatives thereof). The firm's proprietary trading accounts may have either a long and / 
or short position in such securities and / or derivative instruments, which may pose a conflict with the interests of investing customers. Where permitted 
and subject to appropriate information barrier restrictions, the firm's fixed income research analysts regularly interact with its trading desk personnel to 
determine current prices of fixed income securities. The firm's fixed income research analyst(s) receive compensation based on various factors including, 
but not limited to, the quality of their work, the overall performance of the firm (including the profitability of the investment banking department), the 
profitability and revenues of the Fixed Income Division and the outstanding principal amount and trading value of, the profitability of, and the potential 
interest of the firms investing clients in research with respect to, the asset class covered by the analyst. To the extent that any historical pricing information 
was obtained from Barclays Capital trading desks, the firm makes no representation that it is accurate or complete. All levels, prices and spreads are 
historical and do not represent current market levels, prices or spreads, some or all of which may have changed since the publication of this document. 
Barclays Capital produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, 
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of research 
products, whether as a result of differing time horizons, methodologies, or otherwise. 
 
 
 



 

 

This publication has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC, and/or one or more of its affiliates as 
provided below.  This publication is provided to you for information purposes only. Prices shown in this publication are indicative and Barclays Capital is 
not offering to buy or sell or soliciting offers to buy or sell any financial instrument. Other than disclosures relating to Barclays Capital, the information 
contained in this publication has been obtained from sources that Barclays Capital believes to be reliable, but Barclays Capital does not represent or 
warrant that it is accurate or complete. The views in this publication are those of Barclays Capital and are subject to change, and Barclays Capital has no 
obligation to update its opinions or the information in this publication. Barclays Capital and its affiliates and their respective officers, directors, partners and 
employees, including persons involved in the preparation or issuance of this document, may from time to time act as manager, co-manager or 
underwriter of a public offering or otherwise, in the capacity of principal or agent, deal in, hold or act as market-makers or advisors, brokers or commercial 
and/or investment bankers in relation to the securities or related derivatives which are the subject of this publication.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared independently of any 
other interests, including those of Barclays Capital and/or its affiliates. 
Neither Barclays Capital, nor any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability whatsoever for any 
direct or consequential loss arising from any use of this publication or its contents. The securities discussed in this publication may not be suitable for all 
investors. Barclays Capital recommends that investors independently evaluate each issuer, security or instrument discussed in this publication and consult 
any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of changes in 
relevant economic markets (including changes in market liquidity). The information in this publication is not intended to predict actual results, which may 
differ substantially from those reflected. Past performance is not necessarily indicative of future results. 
This communication is being made available in the UK and Europe to persons who are investment professionals as that term is defined in Article 19 of the 
Financial Services and Markets Act 2000 (Financial Promotion Order) 2005. It is directed at, and therefore should only be relied upon by, persons who 
have professional experience in matters relating to investments. The investments to which it relates are available only to such persons and will be entered 
into only with such persons. Barclays Capital is authorized and regulated by the Financial Services Authority ('FSA') and member of the London Stock 
Exchange. 
Barclays Capital Inc., US registered broker/dealer and member of FINRA (www.finra.org), is distributing this material in the United States and, in 
connection therewith accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do so 
only by contacting a representative of Barclays Capital Inc. in the U.S. at 745 Seventh Avenue, New York, New York 10019. This material is distributed in 
Canada by Barclays Capital Canada Inc., a registered investment dealer and member of IIROC (www.iiroc.ca).  
Subject to the conditions of this publication as set out above, Absa Capital, the Investment Banking Division of Absa Bank Limited, an authorised financial 
services provider (Registration No.: 1986/004794/06), is distributing this material in South Africa. Absa Bank Limited is regulated by the South African 
Reserve Bank. This publication is not, nor is it intended to be, advice as defined and/or contemplated in the (South African) Financial Advisory and 
Intermediary Services Act, 37 of 2002, or any other financial, investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice 
or service whatsoever. Any South African person or entity wishing to effect a transaction in any security discussed herein should do so only by contacting 
a representative of Absa Capital in South Africa, 15 Alice Lane, Sandton, Johannesburg, Gauteng 2196. Absa Capital is an affiliate of Barclays Capital. 
Non-U.S. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local 
regulations permit otherwise. 
In Japan, foreign exchange research reports are prepared and distributed by Barclays Bank PLC Tokyo Branch. Other research reports are distributed to 
institutional investors in Japan by Barclays Capital Japan Limited. Barclays Capital Japan Limited is a joint-stock company incorporated in Japan with 
registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments firm 
regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.  
Barclays Bank PLC Frankfurt Branch is distributing this material in Germany under the supervision of Bundesanstalt fuer Finanzdienstleistungsaufsicht 
(BaFin).  This material is distributed in Malaysia by Barclays Capital Markets Malaysia Sdn Bhd. 
Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority. Barclays Bank 
PLC-DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence.  
Barclays Bank PLC in the UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank 
incorporated outside the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai 
City) and Abu Dhabi (Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi). 
Barclays Bank PLC in the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority. Barclays Bank 
PLC-QFC Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: 
Qatar Financial Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. 
This information has been distributed by Barclays Bank PLC. Related financial products or services are only available to Professional Clients as defined by 
the DFSA, and Business Customers as defined by the QFCRA. 
IRS Circular 230 Prepared Materials Disclaimer: Barclays Capital and its affiliates do not provide tax advice and nothing contained herein should be 
construed to be tax advice. Please be advised that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or 
written to be used, and cannot be used, by you for the purpose of avoiding U.S. tax-related penalties; and (ii) was written to support the promotion or 
marketing of the transactions or other matters addressed herein. Accordingly, you should seek advice based on your particular circumstances from an 
independent tax advisor. 
© Copyright Barclays Bank PLC (2010). All rights reserved. No part of this publication may be reproduced in any manner without the prior written 
permission of Barclays Capital or any of its affiliates. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, 
E14 5HP. Additional information regarding this publication will be furnished upon request.

 


