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London Silver Market Fixing Limited

Directors' Report
For the year ended 31 October 2007

The directors present their report and financial staternents for the year ended 31 October 2007

Principal activines

The company was incorporated to take on and continue the promoton, admimistration and conduct of London Suver Marker

Fiung The company promotes 1ts acuvities via its own website

Business Review
The results of the company for the year are as set out in detad on page 4

‘Transfer from reserves

The loss of £1,963 for the year has been transferred to reserves

Directors
The following directors have held office since 1 November 2006

Simon Weeks

Jeremy Charles

Rick Mclnnre

Dawvid Rose (alternate director to Jeremy Charles)
Dawid Wilkinson (alternate director to Simon Weeks)
Matthew Keen (alternate director to Rick Mclntire)

Auditors

In accordance with section 385 of the Compames Act 1985, a resolution proposing that Kingston Smuth LLP be reappointed

as auditors of the company will be put to the Annual General Meeting
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London Silver Market Fixing Limited

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

Directors’ responsibihities

The directors are responstble for prepanng the financial statements n accordance with applicable law and United Kingdom
Generally Accepted Accounting Practice

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

-select switable accounting policies and then apply them consistently,

-make judgements and esumates that are reasonable and prudent,

-prepare the financial statements on the going concern basis unless 1t 1s mapproprate to presume that the company will
continue 1n business

The directors are responsible for keeping proper accountng records which disclose wath reasonable accuracy at any tume the
financial position of the company and enable them to ensure that the financual statements comply with the Companies Act
1985 They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other uregulantes

Statement of disclosure to auditor

(a) so far as the directors are aware, there 1s no relevant audit information 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 any relevant
audit informanion and to establish that the company's auditors are aware of that information

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

On behalf of the board

Simon Weeks

Dicector

1202 /2008
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London Silver Market Fixing Limited

Independent Auditors' Report
To the Shareholders of London Silver Market Fixing Limited

We have audited the financial statements of London Silver Market Fixing Larmuted for the year ended 31 October 2007 set out
on pages 4 to 7 These financtal statements have been prepared tn accordance with the accounung policies set out therein and
the requirements of the Financial Reporung Standard for Smaller Enutes (effecuve January 2007)

This report 1s made solely to the company's members, as a body, 1n accordance with Section 235 of the Compantes Act 1985
Our audit work has been undertaken so that we mught state to the company’s members those matters we are required to state
to them 1 an auditors’ report and for no other purpose To the fullest extent perrmitted by law, we do not accept or assume
responsihility to anyone other rthan the company and the company's members as a body, for our audit work, for this report, or
for the opinions we have formed

Respective responsibilities of the directors and auditors

As described 1n the Statement of Directors' Responsibilites on page 2 the company's directors are responsible for the
preparation of the financial statements 1n accordance with applicable law and Unired Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Pracuce)

Our responsibility 15 to audit the financial statements 1n accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We teport to you our opinuon as to whether the financial statements give a true and fair view and are properly prepared in
accordance with the Comparues Act 1985, and whether in our opiruon the informatnon given in the directors' report 1s
consistent with the financial statements We also report to you if, in our opsruon, the company has not kept proper accounting
records, 1f we have not recerved all the informatton and explanations we requure for our audit, or if information speafied by
law regarding directors’ remuneration and other transactions 1s not disclosed

We read the directors’ report and consider the implicattons for our report if we become aware of any apparent musstatements
within 1t

Basis of audit opinion

We conducted our audit 1n accordance wath International Standards on Audiung (UK and Ireland) 1ssued by the Audinng
Practices Board An avdit includes examunation, on a test basts, of evidence relevant to the amounts and disclosures 1n the
financial statements It also includes an assessment of the significant esumates and judgements made by the directors in the
preparatton of the financial statements, and of whether the accounung policies are appropriate to the company's
crcumstances, conststently applied and adequately disclosed

We planned and performed our audit so as to obtan all the information and explanatons which we constdered necessary in
order to provide us with sufficient evtdence to give reasonable assurance that the financial statements are free from matenal
musstatement, whether caused by fraud or other wrregulanty or efror In forming our opinion we also evaluated the overall
adequacy of the presentation of informauon 1n the financial statements

Op1nion

In our opinion

- the financial statements grve a true and fair view 1n accordance with United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entittes, of the state of the company's affairs as at 31 October 2007 and of 1ts loss for the
year then ended and have been properly prepared 1n accordance with the Compames Act 1985, and

- the mformauon given 1n the directors' report 1s conststent with the financial statements

Kingston South LLP Date /7/ QZ/%OQB
Chartered Accountants . (’:ﬂ, W
Remstered Auditors . qJ" Devonshire House
60 Goswell Road
London
ECIM 7AD
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London Silver Market Fixing Limited

Profit And Loss Account

For the year ended 31 October 2007

Turnover

Administranve expenses

(Loss)/profit on ordinary actuvities
before taxatuon

Tax on (loss)/profit on ordinary activities

(Loss)/profit for the year

Notes

2007
£

4,500

(6,463)

(1,963)

(1,963)

2006

4,500

(1,843)

2,657

2,657
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London Silver Market Fixing Limited

Balance Sheet
As at 31 October 2007

2007
Notes £ £

Current assets

Debtors 4 -
Cash at bank and 11 hand 5,732

5,732
Creditors amounts faling due within one
year 5 (4,142)

Total assets less current habilities 1,590

Capital and reserves
Profit and loss account 6 1,590

Shareholders’ funds 1,590

2006

1,500
6,220

7,720

(4,167)

3,553

3,553

3,553

These financial statements have been prepared 1n accordance wath the special provisions of Part VII of the Compantes Act

1985 relating to small companues and wath the Financial Reporting Standard for Smaller Entities {effective January 2007)

H
Approved by the Board for 1ssue on i &> 7 Fﬂgﬁ ua R Yy 2 OD%

St

Simon Weeks

—

Director
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London Silver Market Fixing Limited

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

Accounting policies

Accounting convention

The financial statements are prepared under the historical cost convention and 1n accordance with the Financial
Reporting Standard for Smaller Enuties (effecuve January 2007)

Comphance with accounting standards

The financial statements are prepared mn accotdance with applicable United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounung Pracuce), which have been apphed consistently (exceprt as otherwise stated)

Turnover

Turnover represents the income due from members of the company in respect of 1rutial and ongoing subscnptions

Operating (loss)/profit 2007 2006
£ £

Operaung (loss)/profit 1s stated after charging

Audirors' remuneration 1,645 1,645

Taxation

The company has estmated losses of approximately £ 2,100 (2006 - £ 100) available for carry forward against future
trading profits

Taxaton 1s based on the results for the year and takes into account taxanon deferred because of uming differences
between the treatment of certain tems for taxation and accounting purposes Prowviston 1s made for deferred tax only to
the extent that 1t 15 probable that an actual habibity will crystallise

Debtors 2007 2006
£ £
Trade debtors - 1,500
Creditors amounts falling due within one year 2007 2006
£ £
Other creditors 4,142 4,167
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London Silver Market Fixing Limited

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

Statement of movements on profit and loss account

Balance at 1 November 2006
Loss for the year

Balance at 31 October 2007

Share Capital and Reserves

The company ts hmited by guarantee and as such has no share capital

Related party transactions

'The following were members of the London Silver Market Fixing Limited duning the financial year
The Bank of Nova Scota

Deutsche Bank AG

HSBC plc

Profit and loss
account

£

3,553
(1,963)

1,590

Income wholly relates to subscriptions charged to the above members Membershup subscriptions in the year amounted

to £4,500 (2006 £4,500)

The London Silver Market Fixing Limted currently banks with HSBC Bank plc
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