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The London Gold Market Fixing Limited

Directors' Report
For the year ended 31 March 2007

The directors present their report and financial statements for the year ended 31 March 2007

Principal activities

The principal acnvity of the company conunued to be that of the promouon, admimstranon and conduct of the London Gold
Market Frangs

Directors
The following directors have held office since 1 April 2006

Jeremv Charles

Frangois Combes

Benoit de Viuy

Ruck Mclntire

Simon Weeks

David Rose (alternate director to Jeremy Charles)

Alan Morns (alternate director to Frangois Combes)
Martyn Whitehead  (alternate direcror wo Benoit de Vitry)
Matthew Keen (alternate director to Rick Mclnure}
Steven Lowe (alternate director to Simon Weeks)

None of the directors who held office at the end of the financial year had any disclosable interest in the company
Auditors

In accordance with secuon 385 of the Compares Act 1985, a resolution proposing that Kingston Smuth LLP be reappointed
as audeors of the company will be put to the Annual General Meeung
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The London Gold Market Fixing Limited

Directors' Report (continued)
For the year ended 31 March 2007

Directors' responsibilines

The directors are responsible for prepanng the financial statements 1n accordance with apphcable law and Uruted Kingdom
Generallv Accepted Accounting Pracuce

Company law requires the directors to prepare financial statements for each financial year which give a true and farr view of
the state of affairs of the company and of the profit or loss of the company for that penod In prepanng those financial
statements, the directors are required to

-select suitable accounting policies and then apply them consistentdly,

-make judgements and esnmates that are reasonable and prudent,

-prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the company wall
conunue in business

The directors are responsible for keeping proper accountng records which disclase with reasonable accuracy at any ume the
financial poston of the company and enable them to ensure that the financial statements comply with the Companes Act

1985 They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
preventon and detection of fraud and other 1rregulanues

Statement of disclosure to auditor

(a) so far as the directors are aware, there 1s no relevant audit nformanon of which the company's auditors are unaware, and

{b) they have taken all the steps that they ought to have taken as directors 1n order to make themselves aware of anv relevant
audit informauon and to establish that the company's auditors are aware of that informaton

This report has been prepared 1n accordance with the special provisions of Part VII of the Compantes Act 1985 relating to
small compamnes

On behalf of thm

Dhrector

Date % 0 5’ &q/
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The London Gold Market Fixing Limited

Independent Auditors' Report
To the Members of The London Gold Market Fixing Limited

We have audited the financial statements of The London Gold Matket Fixng Linuted for the year ended 31 March 2007 set
out on pages 4 to 8 These finanaial statements have buen prepared in accordance with the accounting policics sct out theran
and the requiremcnts of the Nnancial Reporting Standard for Smaller Encities (cffective January 2005}

This report 15 made solels to the company's memburs, as a bodv, 1n accordance with Section 235 of the Compames Act 1985
Our audit work has been undertaken so that we mught state to the company's members those marters we are requured to state
to them in an audiors' report and for no other purpose To the fullest extent permutted by law, we do not accept or assumc
responstbility to anyone other than the company and the company's members as a bedy, for our audit work, for this «eport, or
for thc opimons we have formed

Respective responsibilities of the directors and auditors

As desenbed n the Statement of Directors’ Responsibilittes on page 2 the company's directors are responsible for the
preparation of the financial statements 10 accordance with applicable law and Unieed Kingdom Accounting Standards (Umited
Kingdom Generally Accepted Accounting Practic)

Our responsibihity 15 to audit the Anancial statements 1 accordance with relevant legal and regulatory requirements and
Tnternational Standards on Auditing (UK and Treland)

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in
accordance wath the Compantes Act 1985, and whether in our opimion the mformation given in the dirccrors’ report 1s
consistent with the financial statements We also report to you 1f, in our opinton, the company has not kept proper accounting
reeords, 1f we have not recaved all the informanon and explanations we require for our audit, or 1if informauton specified by
law regardmg directors' remuncration and other transactions 15 not disclosed

We rcad the directors’ report and consider the implicatnons for our report if we become aware of any apparent musstarements
withip st

Basis of audit opimion

W conducted our audit i accordance with  Intermational Standards on Audiing (UK and ITrddand) 1ssued by the Auditung
Practices Board An audit includes wxamunation, on a test basis, of evidence relcvant to the amounts and disclosures 10 the
financial statements It also includes an assessment of the signtficant ¢sumates and judgements made by the directors 1 the
preparation of the financial statements, and of whether the accounbng policics are appropriate to the company's
circumstances, consistently applied and adequatcly diselosed

We planned and performed our audic so as to obtam all the information and explanasons which we considered necessary in
order to provide us with sutficient cvidence to give reasonable assurance that the financial statements are free from matcnial
musstatement, whether caused by fraud or other uregulanty or error In forming our optnion we also wvaluated the overall
adeguacy of the presenaaton of mformation m the financal statements

Opinion

In our opmion

- the financal statements give a true and fair vicw i accordance with Unired Kingdom Generally Aceepted Accounting
Pracuce applicable to Smaller Ennties, of the state of the company's affairs as at 31 March 2007 and of s loss for the
year then ended and have been propaly preparcd 1n accordance with the Compames Act 1985, and

- the ntormanon given in the directors’ report 1s consistent with the financial statements

Kingston Smuth LLP Drate ‘fl i 0{ o3

Chartered Accountants L'.h- u!
Remstered Aunditors R u"..
Devonshire House
60 Goswell Road
London

ECIM7\D

page 3




The London Gold Market Fixing Limited

Profit And Loss Account
For the year ended 31 March 2007
2007 2006
Notes £ £
Turnover - -
Admnistrauve expenses (12,333 (20,493)
Operaung loss 2 (12,333) (20,493)
Other interest recervable and simular income 3 301 841
Loss on ordinary actuvities before taxation (11,832 (19,652)
Tax on loss on ordinary acuvines 4

Loss for the year 8 (11,832) (19,652)
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The London Gold Market Fixing Limited

Balance Sheet
As at 31 March 2007

2007 2006

Notes £ £ £ £
Fixed asscts
Investments 5 3 3

!
Current assets
Debtors 6 5,171 5,171
Cash at bank and 1n hand 15,078 25,870
20,249 31,041

Creditors amounts faling due within one
year 7 (6,000) (4,960)
Net current assets 14,249 26,081
Total assets less current liabilities 14,252 26,084
Capital and reserves
Profit and loss account 8 14,252 26,084

Shateholders' funds 14,252 26,084

These financial statements have been prepared 1n accordance with the special provisions of Part V11 of the Compames Act
1985 relanng o small compames and with the Financial Reporung Standard for Smaller Ennues (effective January 2005)

¥4 WI
Approved by the Board fof tssue on Ab o0y

Durector
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The London Gold Market Fixing Limited

Notes To The Financial Statements
For the year ended 31 March 2007

Accounung pohcies

Accounting convention

The financial statements are prepared under the histoncal cost convention and in accordance with the Financial
Reporung Standard for Smaller Ennues (effecnve Januarv 2003)

Comphance with accounting standards

‘The financial statements are prepared 1n accordance with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounung Pracuce}, which have been applied consistenty (except as otherwise stated)

Investments

Fixed asset investments are smred at cost less provision for dimunution in value

Revenue recognmtion

Subscription income 15 included in the financial statements on an accruals basis

Operating loss 2007 2006
£ £

Operaung loss 15 stated after charging:

Auditors' remuneragon 3,037 2,260

Investment income 2007 2006
£ £

Bank interest 501 841

Taxauon

The company has estumated losses of £ 31,000 {2006 - £ 19,000) avatlable for carry forward against future trading profits
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The London Gold Market Fixing Limited

Notes To The Financial Statements (continued)
For the year ended 31 March 2007

Fixed asset investments

Cost

At 1 Apnl 2006 & at 31 March 2007
Net book value

At 31 March 2007

A1 31 March 2006

Shares in
group
undertakings
and
partcipating
intetrests

£

At 31 March 2007 the Company owned the whole of the 1ssued share capital of The London Gold Futures Market
Limited and the whole of the 1ssued share capital of The London Gold Marker Limuted, dormant companies registered
m England and Wales The London Gold Futures Market Limited had net assets of £2 financed by 1ssued and fully paid
up ordmary share capital of £2 at 31 March 2007 The London Gold Marker Limited had nct assets of £1 financed by
1ssued and fully paid up ordinary share capial of £1 at 31 March 2007

In accordance with section 229(2) of the Comparges Act 1985, group financial statements are not prepared as the
subsidiary undertakings are not matenal The financial statements present mnformation about the undertaking as an

individual undertaking and not about its Group

Debtots

Other debtots

Creditors amounts falling due within one year

Other creditors

2007 2006
£ £
5,171 5171
2007 2006
£ £
6,000 4,960
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The London Gold Market Fixing Limited

Notes To The Financial Statements (continued)
For the year ended 31 March 2007

Statement of movements on profit and loss account
Profit and loss

account

£

Balance at 1 Apnl 2006 26,084
Loss for the year {11,832)

Balance at 31 March 2007 14,252

Control

The company 1s limited by guarantee and as such has no share capital The babihity of the members 15 hmited to £10
each

Related party transactions

The following were members of The London Gold Marker Fuang Limited during the financial vear
Deutsche Bank AG

Barclays Bank Plc

HSBC Bank USA

The Bank of Nova Scoua

Societe Generale

‘The company's subseripuon 1ncome is devired from the members in equal shares
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