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CHAIRMAN'S STATEMENT

The last year has been as eventful in
its awn wav as has any ol the
previous five years since the gloomy
days of the 1985 Tin Crisis and the
LME's resurgence thereafter 1o its

present  statuz  as  the  world's
dominunt non-ferrous metals
exchange.

Trading volumes have again been at
record  levels, 1990  activities
representing a 32% increase avey thy
previous year's level aind reflicting
the fourth successive yedr ol presath,
That growth at these levels tan
continue is unlikely but 191 is
looked forward to with optimism
insofar as a year of consolidation may
be no bad thing after such a long
phase of expansion.

Of course, as Members will readily
recognise, rising volumes do not
necessarily reflect rising profits for
Members as not only are uperating
gosts continuing lo rise but the value
of commissions, being often based
upon melal values, have fallen and
profit margins have been generally
{rimumed, reflecting the slackness of
mast of the world’s major economies
upon which our Members so much
depend.

Turning lo the Exchange's financial
performance for the year, we are
caught between our obligations to
run a “tight ship”, spending our
Members' money prudently and
generating minimal profit, and our
regulatory obligations under which
we are required to have at all times
resources equivalent to about six

manths overthewls Thus, Iy carmimg,
g profit lor the vear o £1,074,647
upon which tas is pavable o weps
able to tulfil the regulatory onterion
of ending the vear witt Sofatied
Earnings of £1.628.4920, representing
the equivalent ot about siv monthy
operational coats but at the cost of
incurring  not  insignificant o
liabilities

Continuing our poliey of revieving
condracts to ensure that they hes
reflect the needs of the indusing, o
number of changes were considerad
during the vear, althovgh notall v ere
implemented.

The planned phasing out ol the High
Grade Zine Contract took place on
30th March 1990 in order for the
Special High Grade Zine Contract to
lonrish, Our efforts to refine the
specification of this contrac t over the
past twa years have been amply
rewarded by adoption in 19490 of
LME  pricing  in preference 1o
produce: pricing by the majoritv of
North American producers, hard on
the heels of a similar switch be
suropean producers  which  took
place in 1989,

In mid 1990 the appropriateness of
Sterling as the primary currency of
the Copper Gontract for Ring Trading
purpuses  was reviewed bul after
;areful sonsideration it vas decided
that there should be no switch to °8
Deollars for Ring Trading purposes
dueto lack of overall support farsuch
a change. The jssue ol whether
wircbars  should  continue o
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CHAIRMAN'S STATEMENT (counlinued)

constitute good delivery adinst the
Copper Contract wasalso considerrd
and it was contitmed in September
1990 that there should exist the
capardty to delist wirebars at at least
three  calenwlar months  notice
cllective d1st Jamuary 19945 It s

however unlikely that in the event ni

such a delisting so very shorl ¢ notice
would be given. As to quality
commilinents of producers of listed
copper brands, a lengthy project of
abtaining producer certifications o
to  qualitv  of  copper laarads
continued throughout the vea

There was considerable delabe o
late 1990 as lo whether the Histing ot
full plate Nickel cathode against the
Nickel Coniract would enhance the
liquidity and utitisation of the Nickel
Coniract, bul wide consultation
anmong  Members,  clients  and
potential clients of {he Market id
not generate sufficient support for
any change.

Rescarch, al an early stage, is
currently underway into the viability
of a Secondary Aluminium Conltract,
While it is too early to be sure thal
such a contract is viable, present
indications are that it would have an
important role to play in addressing a
need in the growing secondary
aluminium markel which caunot bhe
properly served by our primary
Aluminium Contract.

In 1990 we introduced the LME's
awn Vendor Feed System which by
the end of the year was providing
LME prices and trading data to

streens e aboul S0 focdlions
arond the sfobe

1990 saw theantroda tion o the new
LAE dogo, s hich appears on the lront
cover of this report. The loga has
been wetl teceived atd has been
incorporated in all LME stationen
ats D marketing material.

The Exchange's Listed Warchouse
network grew significantiv daring
the: vear and of particular importance
was  the  dedsion 1o establish
warchouses in the [LS.A; in the
Bridgeport/Nuw  Haven aiea, the
Chicago/Toledo area and Baltuors,
the last of which, it was announe ed,
would be operational effective 1st
February 1991 constituling a good
[elivery Point for Aluminium, Zine,
Nickel and Tin. Approval of the port
of Bilbao, in Spain, as a good Delivery
Point for all LME Metals, effective 1st
February 1991, was also announced
in 1940,

During 1940 we {ormalised  the
biweekly reporting of LME stock
figures  after  a  six - month
experimental period had shown that
biweckly reporling was ol bendit o
market participants.

We were saddened to witness the
departure of two  Ring Doaling
Members duaring the year, bt are
very pleased to welcome a number of
newe Clearing andd other Members to
our membership during the same
period, AH in all the Exchange emded
the vear with a larger and finandially
stronger membership than was the
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CHAIRMAN'S STATEMENT (continued)

case at the year's commencement, A
particular reason for the greater
financial strength in the case of
Clearing and Broker Members was
the Board’s decision to doubls the
financial requirement levels for such
Mewbers in recogrition of the
growing values and volumes of
business now taking place on the
Exchange.

We were pleased to welcome Sir
Hugh Bidwell, G.B.E. the Lord
Mayor ol London, on 19th September
on whal has become an annual visit
and  were proud v receive
government delggations  from a
number  of  couniries
several from Bastern Burope.

Doctor Takeshi Nagano, Presidont of
Mitsubishi  Metal  Corporation,
delivered an extremely well received
speech al the LME Dinner in Oclobur
and the LME held its second annual
City Receplion al thu Coldsmiths'
Hall in November., Both functiors
were  very  well  atiended -and
continue to represent social high
spots i the LME's calendar of
pvenis..

December 1990 saw the ratitemant of
out President, Jacques Lion, O.B.E,,
who had served Lhe Exchange so
admirably  for  wmany  vears,
particularly through the dark days of
the Tin Crisis in 1985-86. The
Exchange owes to him a significant
debt of gratitude.

Chiristopher [.B. Greon resigned bis
position of Chairman of the Exchange

including

on L9th July 1990 and to him toa g
signilicant amount of gratitude s
owed for his astute Chairmanship of
the newly formed company — The
Londun Metal Exchange Limited —
since Hs inception in July 1987 and
for his wark on the old Beard and
Committee for many years prior !
that date.

I should also like to thank the
following Board Members who,
having served the Exchangae so well,
resigned during the course of 1990:
P.A. Bonner, EP. Dablin, K.C
Davies, W.A. Folson and }.P. Pither.

The Jast twelve months  have
wilnessed a number of cheages in the
City. Among our fellow London
exchanges, the London Financial
Futures Exchange and the London
Traded  Options  Market  were
marging 1o become the London
Derivatives  Excliange, the Ballic
Fulures Exchange was being merged
into the London Futures and Oplions
Exchange and, on the regulatory
front, the Association of Futures
Brekers and Dealers, which rug,ulatos
most of cur Members, was in the
process  of  merging  with  The
Securitics Association 1o become the
Securities and Futures Authority.

As to our plans for the future, vour
Board will continue to promote a
closer  dialogue  with  Exchange
Mambers, the industry we serve and
clicnts of the Markel by wa FLME
attendance at appropriate v dusiry-
related functions, the holding of our
own functions both in the UK. and
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CHAIRMAN'S STATEMENT {continued)

averseas; tae first of 1iese being in
Tokyva in April 1991, and ongoing
discussions bath with companies
and individuals on metals-related
matlers.

We wil endeavour to expand our
network of overseas delivery points
particulacly in the Unital st 0
America but also ina n.

areas, possibly  inclue
focations in the Far East

We will continue to monitor the
approprioteness  of our vurious
contracts o hetter suil market needs

JPA Wolft
Chairman

starting with the already  agreed
introduction,  in June 1991, of
extended far forward dates from 15
months to 27 months in the case of
the Aluminium, Gopper and Zim
Contracts and the introduction of
Japanese Yen and Deuntscliemarys for
Exchange Contract purposes in
rospect of all of our contraets.

In closing, 1 should like lo thank
my colleagues on the Board, the
Secrelarint and our Moembers for
their support during what has been
an ceventful and most rewarding
year.

Sth Nay 1941




DIRECTORS' REPORT

The Directors submit their annual report to the Membors together with the
audited financial statements for e year ended 31st December 19490,

ACTIVITIES .
The Company’s main activity is the provision of administrative and ather

services to the Members of the London Motal Exchange and the maintenance of

proper standards in business t unduected on the Exchange in accordance with its

Rules and Regulations and with Schedule IV (o the Financial Services Act 19806,

RESULTS

The profit for the vear emded #ist December 1990 before laxation was
£1,074,607 (1989 — £20,761} amd a profil of £660,483 (1989 — loss £21,3448)
after accounting for taxation. The Directors do not recommend the payment of
a dividend. Other information concerning the events of the year is outhined in
the Chairman's statement.

DIRECTORS
The Dircctors of the Company who served during the year are given on page 1.
The Members of the Board retiring by rotation in accordance with the Articles of

Association are Messrs CP Danin, CIC Mackinnon and JPA Wolff.

FIXED ASSETS
Movements in fixed assets ave shown in Note 7 (o the accounts.

CHARITABLE DONATIONS

The Company made charitable donations during the year totalling £2.800
(1989 — £2,250).

FUTURE DEVELOPMENTS
Future developments are oullined in the Chairman’s statement,
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DIRECTQRS’ REPORT (continued)

AUDITORS

Price Waterhouse have exprossed their willingness tn continue i office and a
resolution will he proposed at the Annval Genezal Meeting for their
reappointment as Auditors,

By Order of the Board.

NI Banks
Secrelary 8th May 1091




AUDITORS' REPORT TO THE MEMBERS OF
THE LONDON METAL EXCHANGE LIMITED

We have audited the financial statements on pages 9 10 17 in accordance with
Audiling Standards,

In our opinion the finencial statements give a true and faie view of the state of the
Compuany’s alfairs at 3181 December 1990 and of its profit and source and
application of funds for the year then ended and have been properbr prepared in
aceordance with the Companies Act 1085,

?{]‘tn{x (,l) o w €

Price Waterhouse
Chartered Accountants 8th May 1091
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PROFIT AND L.OSS ACCOUNT
FOR THE YEAR ENDED 31st DECEMBER 1990

Notes
GRUSEINCOME 1(b},2
Adminlsirative expoansos a
Interest recoivable E

Y
PROFITON ORDINARY ACTIVITIES
BEFORE TANATION

‘Tax on profit on ordinary activities 6

PROFIT/LOSS) ONORDINARY ACTIVITIES
AFTER TAXATION e

Retained profit brvught forward

~

RETAINED PROFITCARRIED FORWARYD

it

1940

IS
4,201,784

(3.421.175)
233,094

174,607
(414,124

660,483
968,437

1,628,920
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BALANCE SHEET AT 31st DECEMBER 1690

Notos e A3
E £ E L
FINED ASSEYS
Tangiblaassets 7 180,639 6BRIZ a
CURRENT ASSETS
Deblors 4 488,781 249,814
Bank holancos and eash _1L618.190 B0
2,104,971 1,128.858

CREDITORS {amowits falling due

withinone yoar) I B UN G _ABYB.67T)
NET CURRENT ASSETS 148,281 430,181
TOTAL ASSETS LESS CURRENT .

LIABILITIES 1,628,920 114,733

CREDITORS (amounts falling due
after moroe than one year) 10 - 13 46,296}

A T

Lbztau 468437
RESERVES \
0 Prufit and loss account Lo28.920 _auBAIT
; |Ls2s.azn 968,437

Y. Tl gecounts were approved by the Board of Divettors on 8th May 1901,

1 iF
JPA Wolif } _DIREGTORS .

RK Bagri

— . P g £ e Ry g O
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STATEMENT OF SOURCE AND APPLICA
FOR THE YEAR ENDED 31st DECEMI:

SOURCEOF FUNDS

Proftonardinary aclivities
Lefora taxation

Adjustment for items nol involving
the moyement of funds:

~{epreciation

—~FLoss! [ Profit) onsale of fixed gssots

CE(NDS GENERATED FROM ORFRATIONS

FUNDS FROM OTHER SOURCES

{Decrease)/incrensa in hire purchase
agresments :
Sale o fixed assets

APPLICATION OF FUNDS
Purchuse of fixed assote
Tax pald ‘

A7
INCREASE/(DECREASE) IN WORKING
CAPITAL

Debtors
reditors

Movemant in net liquid funds;
Increasaf{deareaso} in cashat
bank and in kand

N OF FUNDS
20
it UL
¢ .
1,074,507 29,761
248,707 43,177
}2,2«’1 IQ.ZEI)
'1,335,‘635 122717
{140,297) 292,54
15,575 4,800
1,204,873 420,110
[72.650) (419.410)
C(341.327) (475,653}
790,96 [444 «m)
226,803 84,167
(175,060) 83.253
237,151 {644,473)

I A i e A

700,096

5 s ot et
e

b

w e Bl

v ghene o
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NOTES TO THE ACCOUNTS AT 31st DECEMBER 1990

1.

PRINCIPAL ACCOUNTING POLICIES

fa) Accounting convention

The accounts have been prepared under the historical cost convention.

fb} Gross income

6ross income represents fees, subscriptions and sundry receipts which
have been shown in the profit and loss account exclusive of
value added tax.

{¢) Depreciation

Depreciation of langible lixed assets is ealenlated to write off the cost of
cach assel over the term ol its estimeted useful life at the following
annual straight line rates:

Short)eascholds and

leaschold improvements — over the term of the lease
Furniture, fixtures and equipment  — 20%
Motorvehicles -~ 3312%
Vendor feed equipment — overthe term of the hire purchase
agreement

(d) Deferred taxation

Full provision is made (or deferred taxation al 33% in respect of timing
differonces whic 1are expected to reverse within the foreseeable inture,

(e} Leasing and rental agreements

Payments under leasing and rental agreements are charged against profit
in the period in which U become due, Interest payments on hire
purchase agreements are charged Lo profit and loss evenly over the
period of the agreemant.

() Pensions

The Company operates a targeted money purchase scheme. Contrilaulion
rales are determined on actuarial advice and the contributions pavable
are charged against profit in the period in which they became due,

12
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NOTES TO THE ACCOUNTS AT 31st DECEMBER 1990 (continued)

2, GROSS INCOME
Gross income comprises the following items:

194 14944
3 L

. Contractlevy 2475, 192 ¥ AT
’ foimng fees and subseriptions 1,121,286 2440 18
Listing fees L0 110,500
: Registration fees and exchange foes
re vendor feed sysiom 412,794 -
Otherreceipts _ 188,51 131453
. ~ o J 4261788 2,402,454
;
3. ADMINISTRATIVE EXPENSES
3 Operating profit iy : M ated wliee vharging administralive expenses as
4 follows:
) 18600 ) 1984
; : L
§ Aczommodation 070,073 603,600
Y Staffcosts [Note 4) 814334 640,557
Travel and entertaining ‘ 174418 174,461
fj.; SIBluvy 123,867 121,250
5 Logal und professional 435,773 43490
i Publicity 231,404 158,153
” Jost of LME Dinnar 130,284 110,440
h Depreciation (Nole7) 248,787 45,177
A Loss/(Profit) on disposal of fixed assels 12,041 (2.221)
¥ Auditor's romuneration 10,375 L7560
3 Hire purchase charges 20,143 -
% Otherexpenses ERAUEEY 174,054
321075 2636638
i
4
:x‘—:'
4
i
A
'
e
! J
4 1
:
£y
‘»If 1 . WY y . [ vy
llﬁ' ) . u“ KL , “;'r




NOTES TO THE ACCOUNTS AT 31st DECEMBER 1900 (continues)

4.

44

STAFF NUMBERS AND COSTS

The average number of persons employed by the Company
during the year was as follows:

11 1481
Adsinistration 27 20

The aggregate payroll cost of these persons was as follows:

1H9an 1984

i L L

Wages and salarios 6H7.607 T4 1
Soctal security vosts G6,900 57084
Othor pension cosls o rymn o G863
o B33 690567

DIRECTORS’ EMOLUMENTS

Dirpctors’ omoluments including pension contributions, which have
been included in staff costs, amounted to £112,810 (1989 — £94,315} for
the period.

The highest paid Director was Mr DE King who received emoluments in
the period of £112,810. No other Director, including the Chairman,
recoiver any remuneration from the Company during the periad,

TAX ON PROFIT ON ORDINARY ACTIVITIES
'The charge is based on the profit for the period and comprises:

18990 19849

i £
UK corporation texat 34.25% {1989 — 356%) 474,237 R
Duferred tovation {Nofe 12§ f10.157 43,872
Priar year over provision U ) 0 1) -

41124 51,208




LONDON METAL EXCHANGE LIMITED-

NOTES TO THE ACCOUNTS AT 31st DECEMBER 1990 (continued)

7.

TANGIBLE FINED ASHETS

Shent TS CYTITIYIN
Tesehidids fistures
and leasehalit and
Lnproy ements Equipinen! littings Thatad
[ 5 i, 5,
a5t
AL st Januany 19450 511763 BT ) 04,734 Q68,300
Additions e 48,0864 24,560 TRGAD
Disposals - {26,249) 133.051) {38,800
At31st December 1o 311,783 4,628 Hi,h3Y OHLA50)
Depreciation
ALl Junuary 19415 AT 48 J8.860 27,445 “B3.718
Chargt. foryear #1535 17H.981 12,651 248,787
Elimtinated on ispomal . {14,952} {16,172) {31.124
AL Docembier 1960 AT T 2{.),004 24,024 H01,411
Netbook nmount
Al 318t December 1900 235,190 208,704 60,715 480,644
Al 318t Decembor 1984 20,345 347,948 42,279 684,552
Equipment Includes ftems held under finance leases at o qost of L202.593
(1989 — £292,593) and depreciatinn of £146,247 (1984 - £Ni])
DEBTORS
149490 1‘.)89
i 4
Debtors 205,905 188,782
Prepayments and accraed income 248,503 36,8481
Delerred taxation (Nole 12) IS 24,154
448.781% 349,810
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NOTES TOQOTHE ACCOUNTS AT 31st DECEMBER 1990 (continued)

5)(

10.

11,

12,

CREDITORS famounts fatling Jdue
within one yeor)

i

4

£ reslitors 17500
Tanittinn and sow sal ses writy 1500504
Arcenals 223051
Hirr purs hase wgaresments ixobe 131 Tdh 24
Corporalion tas 419,320

236,60

- CREDITORS {amounts Ll dug

after more than e veny
1990
‘-

Hire purchase agreemets 1 Nade 14

OPERATING LEASES

M

i

S I
L
150 L7
T 2ur
el 3hiy
(010 HN S

14984
i

-

BRI

The Company had the following annual comumitments ander non-
cancellable operating leases in respect of leasehaold premises analysed by

date of lermination of the lease as follows:

14590
i

Oporaling leases which espli
within vnoyear 1225
within twolo five yours INERYE

d34.200

DEFERRED TAXATION

1984

‘.

12,25
3410110
A%3.250

Full provision has been made in the finoncial statements for the deferred
tax asset, This has been caleulated at 33% {14849 — 35" ) as tollows:

th




NOTES TO THE ACCOUNTS AT 3 (st DECEMBER 1990 {continued)

12, DEFERRED TAXATION {condinued}

Fully et

Dabadits
19+1) 14944
k i
Aveeleratda apital allos ane es, 1,107 B g
NIt teTen tmLg e lerens es 1208 51 4
A40413 231500
. ¥ s 1 Gy . . - %) ;
Aovements in deferred tax are noted as follows:
11490 11854
£ L
Balane e at 1sl Janan 2L100 68,028
Prafitand loss comdit bl e i ot n 10,157 4404721
Balaneeat 314 Decernbes 2o b 4314 241506
13. HIRE PURCHASE AGREVUIENTS
1940 tonq
L L8
Total pavments due 166,478 3320900
Loss finance charges refating
to futurm yeurs {20,183)  10.367)
146,296 292,593
Falling due within one year 116,296 146207

Falling due alterone year
but before lwo yrars - b 206

16,246 04,508

14, MEMBERS

At 31st December 1990 the number of Members of the Company by
category was as follows:
Number ol Memlbers
Jst Decemibwr

149490 10y

Category
I RingDealing 14 )
11 Associnte Broher Clearing 14 14
I Assoviote Trade Clearing 4 o
IV Asson fofe Brokee 2 u
V' Associate Trode 4 e
VI dndividual ) w

The estent of the guarantee provided by cach Member tnounfs o 21000

i
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METAL TRADING STATISTICS

Pages 19 to 24 contain statistics relating fo metal trading on (be B havpe. I the
period up to 3 st Julv 1988 the Exchange was managed by The NMotal Market &
Exchange Company Limited,
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METAL TRADING STATISTICS

OFFICIAL TURNOVERS FOR THE YEARS 1987 1) 1980

) R ftis T h LU e
[ THATEY Jusoe | FIRTHIEN Jizemagy fananiars,
fey Irt tin i w

My Beeniber Desenitur Decembier Deornsber

Aluminiwi Aed - - = -
Aluminium 99 5 - 1,1 2124 - -
Aluminium 9.7 - o 60 723 3047 4350
Tatal Aluminium 322 1151 2,847 3037 4356
Lapper ~ Grade A 410 1206 4.385 A.452 5.004
Standard Cupper 1 3 - =
Total Copper i 128 3,480 4521 5K
Lead H Comn 485 577 612
Nickel - ¥h 16 @ amd 582
Silver O (R B, 7 -
Tin = e =20 3l
High Grade Zinc : 17 230 723 556 28
Special High Grade Zine e 13 T8O 1420
Potal Zing Cohir 239 TG 1330 1.4B
GRAND TOTAL L0 38l T.H08 10,084 13,453

All figures above are in 000°s of lots. Nickel lots are of 6 tonnes, Tin lots of
5 tonnes, Silver lots of 10,000 or 2,000 troy oz, For all other metals, lots are of 25
tonnes.

Official turnovers since 18t June 1987 include options as well as futures and
reflect trading betiveen all Clearing Members from cash to 15 months. Official
turnovers prior to 1st june 1987 include only futures trading between Ring
Dealing Members for cash to 3 months plus 14 days. Official turnovers since
20th April 1988 take clien( cross-trades into the reckoning,.

1M
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METAL TRADING STATISTICS (continuved)

WAREHOUSE STOCK MOVEMENT, IN LOTS, FOR THE YEAR JANUARY

PDECEMBER 1890

st fanary
Dhdiverad in
Delivesed oul

3148 December

15t January
Deliverad in
Delivered oul
3st Detember

Ist Jsnnary
Dalivered in
Delivered out
30th March

Nickel lots are of 6 tonnes, Tin lols of 5 tonnpes. o

25 tonnes.

JUE TN

High Grashe
Alumaniem
2,300
WAL B g
117,425}

12,422

 Niehd

10814
11,301
RENTUIRY

A

High Grale
Zini

230
220
.14A0)

—
<

rede A
Copper
3,320
10,300
RERT
FACIH

Tin
1,804
BT

{3,326}
4,151

L5l Januacy
Delivured in
Delivered oul

31st December

an

1wl

a4

A.4500
{2.210)

2,265

Special

High Grade Totul

Zing ) Zine
2,993 3.223
4.962 5.182
{5,766) 16.218)
M. e
- L

g

H

a1l other metals, Iots are of

%A sy
Lty




METAL TRADING STATISTICS {continued)

AVERAGE OFFICIAL CLOSING PRICES/TONNE FOR THE YEAR 1990

HighGrals  Giade A Leadd Nit kel T Spistar Hightrade
Alemnainn Copper Hizhifiraly AT
AT S

Cash Buver 1442 30 144504 145 b 8 5030 B, 12 1318 U6

Cashi Seller
and Settiement 1643 4594 T.440 71 459,48 8.4803.78 TR g B .30 27 lofdy 42

Cash Mean Laddir 149745 LY B.BED.O8 $3,203.34 151807 142555
3-months Buyer LA3r 1l 143 i 43 15 8.L84.5] 0,204 15 1400 18
J-months Seller (RIS R TSTINR. 144 51 HBR RN 636301 14710
3-months Mean 164704 HERUTIF 144 118 B701.A44 0,2418.59 IRRIRI

15-months Buyrr LA 3140 26,50 H.091.53 6,520 L2608y

16-mouths Seller 64257 . L3636 430,91 #,243,13 Gt LN 44

15-months Mean 1.638.64 1,357.12 ’ 8.167.32 f,594.80 1,294,657

Al prices are in US$ per tonne except for Copper and Lead which are quoted in
£ Sterling,

"High Grade Zinc ceased to be quated after 30th March 1950,




METAL TRADING STATISTICS (continued)

HIGHEST AND 1LOWEST OFFICIAL CLOSING PRICES/TONNE DURING
THE YEAR 1990

Cash Buyer

Cash Soller

T

and Setflement -

N

Cash Mean

3-monilis Buyer

3-nionths Sailer

BN

S-manths Mean

P

HGAluminhum

2,240.00
(198ep}

2,245,00

{19 8ep} .

2,242,850
{19.8ep)

2,129.00
(19 S5ep]

2.130.00
(19 S&p)

2,120.50

15-months Bayer- )

15.months Scller

‘lﬁ-lnunths}v[em

1

"

{19 3ap)

1.825.00
(8 Qr 2

1,835, o
(1800t}

1,830.00

{18 Oat)

Ligh

1,378.00
{31 }en)

1.380.00
[31]an)

137400
{31 fani

140500
131 Jam}

1,407,00

(31 Jan}

1406,00

(31 jan)
1 qu‘_n.oﬂ
(31 Jan)

160,00
{31 Jan)

1,4586.00
(31 jan}

Low

Grade A Copper

12 Apr) 7

1,0657.50
(2 Apr)

1,505.00
(15 M)

1L,515.00
{15 Mar}

1,510.00
[15 Mar)

Lo High o low

1,810.00  1.255.00
(12 Sopl (28720 Nov)
181500 125600
{128ep)  {(29Nov)
1.4812.30  1,255.50
{125ep}  (20Nov)
LOn7 00 1,220.00

{2 Apr) (28 Nav)
1,658.00  1,271.00

{28 Nov)

1.270.50
(28 Nov)

1,224.00
(12t

1,238.00
1120y

1,225.060
£12 Q)

Lead

High

810.u0
{16 Mar}

B15.00
{16 Mar)

812.00
{1t Mar|

574.00
(16 Mar)

576,00

(16 Mar) .

575.00
{16 Mar}

na2.00
(16 Nian

53700
{tisMar)

54450
(16 Mar]

Laow

31100
118 Do)

313 G0
{18 ey

J12 00
18 16c)

321.50
114 Dee)

J22.50
{12 Dec)

302.00
(12 ide )

d15.00
112 Det)

a4t Q0
e Do)

345.00
[E2 ey

Nirkel
Hiah

1147500
(12 Sep)

110 7490
125em

11,4900.00
112 8ep)

11,311.00
{12 8epl

11,350 00
§12 Sepy

11.3258.00
{12 Sep]

9,400
2.8yl

10,100L00G
2Aup)

1L000,00
12Au)

§

LI

AL prm(.s '1rc-: in U&‘Sper tonne except for Copper and Lead which are quoted in
£8 t(,lll]l{.,. *

LTS
o
T
&
Low :‘ cd h
347800 .
23 Jan) e
+
5.,4900.00
{23 Jun) . .
3,887 50 "
123 Fany )
.
577500 [

3lan) R

sau000 (A
143 Janj :

5.-87.50
t 3 Jmy

35,3000 ,
23 Jan) S

* 0
3.L6LHLGG -
{23 hami .
5.A00.00
123 Jan} "
-
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METAL TRADING STATISTICS (n alinued)

HIGHEST AND LOWEST OFFICIAL CLOSING PRICES/TONNE DURING
THE YEAR 1990 (continucd)

I

Tin $HG Zine 1 Zine R

\ ~_ High  Lew  High Low High Luw .
“asls Buyer 6.070.00 550000 106500 123600 146000  1,.240.00

Jan)  (21Dec) (103ay)  (BONov)  (23Feb]l  {19]an)

CashSwller , $5,980.00  5,320,00  LETO0.00 1,.237.00 147060 1.245.00
and Selilement {9 Jan) tf.{ll)m} 110Mayd  {30Nov}  (22Feb) {18 ]an)

':ustham 6.973.00 501000  LAGTH0 1,336.50  1.105.00  1.248.50
‘ (MJan)  @iled)  f10May)  [B0Nov)  {22Feb)  (18]an)

g.months B ocey o 7.075.00 0 S.650L00 174300 122500
f0fan)  {2tDe} DI0Mav)  [BONowve
3 Decy

Samonths Soller 7,100.00  5.680,06 173500 1,226.00
N ‘ (BJan} (21Dkc) (10May} {d0Nowve

' : : 3Dec)
demonthsMoan  7,087.50 5.665,00 1,734.00 1,225.50
(BJan) <[21Dec) -(10May) (IO Now/

3 Deg)
15-months Buyar  7,250.00 < 5,950,00  1,450.00  1,130,00
Co T {0jan) L 27Dec) (415May] - (18123 Jan e

1§-months Seller  7.350.00  6,060.00 147000  1,143.00
{oJan} . (27Dec) [MATMa] (15 1an)

15-months Moean 7,306‘191‘1 6.000.00  1,460.00  1,149,00
g ' {67an}, (27 Dec). (1415Mayl  taatdates)

sy
EO IR

All prices are in US$ ner tonne except for Copper and Lead which are quoted in
£ Sterling. - ). & ‘

o

*High Grade 2ine ceasd to be quoted after 30th Mavch 1990,




METAL TRADING STATISTICS {continued)

NOTES

G,

Standard Gopper ceased trading, 3-months on 4th Getober 1988 and
cash on 30th December 1988,

Speetal High Grade Zine hegan trading on 15t September 1988,

After the beginning of 1989, High Grade Zine was no longer traded to
bevond March 1990, ot the end of which month it ceased trading
altogether.

Forward trading of High Grade {*99.7'} Aluminium began on 1st June
1987, Cash trading commenced on 27th Aqgust 1987,

Standard Aluminium ceased trading, 3-months on
22nd Septemine 1988 and cash on 19th December 1988,

Tin trading, sucpernded from 24th Qctober 1985, resumed under a
revised contract on 1sf fune 1989, Cash trading started again
on drd July 1981,

3-months Silver ceased trading on 30th March 1989 and cash Silver on
20th jJune 1989,




HTHETONDON:

ME

TALEXCHANGE EIMITED:

NOTICE OF MEETING

NOTICL IS HEREBY GIVEN that the Annual General Meeling of the above
named Company will be held at the London Metal Exchange. Plantation House,
Fenchure k Street, London BEC3M 3AP on 12th June 1991 at 12 nooxn for the
followiny purposes:—

1.

2,

Note:

To receive and adopt the reports of the Directors and Auditors, und the
accounts for the year ended 31st December 1990.

T'o reappoint Messrs Price Walerhouse as Auditors of the Gampany until
the conclusion of the next general m«eotmg3 at which accounts are laid
before the Company.

To authorise the Divectors to fix the remuneration of the Auditors.

To announce the resudt af the ballat fnr bwo Ring Member and ona Non-
Ring Member candidates for election to the Menaging Board,

Each Membor of the Company entitled to vote is entitled to appoint a
proxy to attend the meeting and vote for the Member and such proxy
need not be a Member of tha Company,

¢

By Qrder of the Board.

ND Banks
Secrefary

Registered Qffice:
Plantation House
Fenchurch Streel
London EC3M 3AP:

0~
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